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Our September 6th Thoughts for the Week talked about the importance of “playing long games” - the 
power of vision, effort, patience, and persistence applied over long periods. Long Games are played when 
we recognize that we have long time horizons over which to create the life we want, that we can each 
determine what “winning” means for us, and that life forms around intention. No matter your background, 
the ultimate long game is passing your values, learning, and resources to the next generation - your 
children, grandchildren, nieces, and nephews. We have yet to meet the family that doesn’t want the next 
generation to thrive, to make responsible use of the resources, to lead productive lives, to stay connected 
as a family, and to give back in some way. The intentions are universal. But how do successful families turn 
these intentions into reality? 
 
A recent two-part article, How Wealthy Multigenerational Families Can Instill a Culture of Stewardship, 
holds lessons (links follow below).  The authors, Dennis Jaffe, a clinical psychologist and organizational 
consultant, and his colleague, Amy Hart Clyne, work with  families to help transfer their businesses, wealth, 
values, commitments, and legacies between generations. Here’s what they found: 
 
What Works 

- Encouraging stewardship values through polices and actions based on mutual trust and respect, 
collaboration, transparency, shared goals, and active engagement. 

- Basing the family culture on gratitude and a sense of shared obligation to do well with what is 
received. 

- Creating a stewardship mindset where family members are encouraged to focus on what they are 
expected to contribute, and how to use their resources to make a difference. 

- Expecting children to take the family and their wealth seriously, and to sign on as active family 
“citizens,” dedicated to making the family culture endure, even as they pursue independent paths. 

- Setting clear expectations that help family members understand what stewardship involves and 
what responsibilities, qualifications, and expected behaviors lead to success as an adult in the 
family or family enterprise. Examples include developing financial literacy, understanding the 
family estate plan, actively engaging in family discussions, and creating and executing a personal 
development plan. 

- Finding tasks, activities, and pathways for the next generation to add value to the family or the 
family enterprise, and providing the learning or guidance required that helps build skills. This could 
be a simple as helping pay bills and monitor family spending, assisting in making grants from the 
family Donor Advised Fund, participating in a family philanthropy meeting, helping organize an 



 

 
 

annual retreat, participating in a family council, or taking a summer job in the family office or 
family business. 

- Helping younger family members grow into leadership roles as they demonstrate the commitment 
and capabilities to add value, and holding senior family members accountable for mentoring 
younger generations, and ultimately passing the torch. 

- Creating opportunities for new family members such as spouses to learn your family culture’s 
principals. 

- Recognizing that families are tribes and that tribal cultures have traditions, policies, rules, and rites 
of passage that govern how the tribe works and provide the pathways to develop into tribal 
(family) leaders.  

 
What Doesn’t Work 

- Entitlement. Family members become “entitled” when they focus on what they have, instead of 
on what they are expected to contribute, viewing wealth as a prize, not an obligation to serve. 

- Carrot-and-stick approaches. Attaching inheritance to strict rules regarding behavior is rarely 
enough to ensure stewardship without ongoing teaching, reinforcement, and modeling by the 
entire family. 

- Top down command. A successful family has shared culture and values, and not ones derived from 
the orders of a key individual. 

 
Creating a family culture of stewardship is not a quick fix. It’s a long game that requires ongoing 
engagement, learning and respect for the family’s shared journey that each new generation undertakes, 
even as each member pursues their own independent path. Our team, and Morgan Stanley’s Family Office 
Resources, can provide Family Governance & Wealth Education to help inform your family’s journey 
building and maintaining a strong culture– wealth education curriculum, in-person NextGen programs, 
hosting family dynamics meetings, to list just a few. Let us know if we can help further build your family’s 
stewardship culture. 
 
Enjoy your reading and your weekend, 
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Source: 
How Wealthy Multigenerational Families Can Instill a Culture of Stewardship Part I: Setting Baseline Agreements for Stewardship Behavior (ffi.org), 
Dennis T. Jaffe, PhD, FFI Fellow, and Amy Hart Clyne, FFI Fellow, September 4th, 2024, The Family Firm Institute 
 
How Wealthy Families Can Instill a Culture of Stewardship Part II: From Value Contribution to Leadership—Increasing Engagement in the Rising 
Generation (ffi.org), Dennis T. Jaffe, PhD, FFI Fellow, and Amy Hart Clyne, FFI Fellow, September 11th, 2024, The Family Firm Institute 
 
Awards: 
2024 Barron's Top 250 Private Wealth Management Teams 
Source: barrons.com (Awarded May 2024)  Data compiled by Barron's for the period Jan 2023-Dec 2023. 
 
2024 Forbes Best-In-State Wealth Management Teams 
Source: Forbes.com (Awarded Jan 2024) Data compiled by SHOOK Research LLC based on time period from 3/31/22-3/31/23. 
 
Mike Burbank | 2019-2020 & 2022-2024 Forbes Best-In-State Wealth Advisors 
Source: Forbes.com (Awarded 2019-2020 & 2022-2024). Data compiled by SHOOK Research LLC based 12-month time period concluding in June 
of year prior to the issuance of the award. 
 
Mike Burbank | 2017-2024 Barron's Top 1,200 Financial Advisors: State-by-State (formerly referred to as Barron's Top 1,000 Financial Advisors: 
State-by-State) 
Source: Barrons.com (Awarded 2017-2024). Data compiled by Barron's based on 12-month period concluding in Sept of the year prior to the 
issuance of the award. 
 
Mike Burbank | 2013-2020 Financial Times 400 Top Financial Advisors 
Source: ft.com. Data compiled by the Financial Times based the following time periods: 

Awarded 2013-2020; data  12/31/12 - 6/30/19 
Awards Disclosures 
 
The term “Family Office Resources” is being used as a term of art and not to imply that Morgan Stanley and/orits employees are acting as a family 
office pursuant to Investment Advisers Act of 1940. 
 
Please note that the URL(s) or hyperlink(s) in this material is not to a Morgan Stanley Smith Barney LLC website. It was created, operated, and 
maintained by a different entity. Morgan Stanley Smith Barney LLC is not implying an affiliation, sponsorship, endorsement with/of the third party 
or that any monitoring is being done by Morgan Stanley of any information contained within the linked site; nor do we guarantee its accuracy or 
completeness. Morgan Stanley is not responsible for the information contained on the third-party web site or the use of or inability to use such 
site. 
 
The information and data contained in this piece are from sources considered reliable, but their accuracy and completeness are not guaranteed. 
 
This illustration in this piece is hypothetical and shown for illustrative purposes only. The illustration is not intended to predict the returns of any 
particular investment, which will fluctuate with market conditions. Actual results may differ from those depicted in the illustration. The Burbank 
Hafeli Group at Morgan Stanley Private Wealth Management is focused on serving the investment and financial planning needs of the founders 
of food, beverage, and consumer products companies and private equity and investment banking professionals. 
 
Morgan Stanley Smith Barney LLC (“Morgan Stanley”), its affiliates and Morgan Stanley Financial Advisors or Private Wealth Advisors do not 
provide tax or legal advice. Clients should consult their tax advisor for matters involving taxation and tax planning and their attorney for matters 
involving trust and estate planning and other legal matters. 
 
Asset allocation, diversification and rebalancing do not assure a profit or protect against loss. There may be a potential tax implication with a 
rebalancing strategy. Please consult your tax advisor before implementing such a strategy. 
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https://digital.ffi.org/pdf/wednesday-edition/2024/september/september-11/how-wealthy-families-can-instill-a-culture-of-stewardship-part-ii-from-value-contribution-to-leadership%E2%80%94increasing-engagement-in-the-rising-generation.pdf
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The views expressed herein are those of the author and do not necessarily reflect the views of Morgan Stanley Wealth Management or its affiliates. 
All opinions are subject to change without notice. Neither the information provided, nor any opinion expressed constitutes a solicitation for the 
purchase or sale of any security. Past performance is no guarantee of future results. 
 
This material does not provide individually tailored investment advice. It has been prepared without regard to the individual financial 
circumstances and objectives of persons who receive it. The strategies and/or investments discussed in this material may not be appropriate for 
all investors. Morgan Stanley Wealth Management recommends that investors independently evaluate particular investments and strategies and 
encourages investors to seek the advice of a Financial Advisor. The appropriateness of a particular investment or strategy will depend on an 
investor’s individual circumstances and objectives. 
 
Any type of continuous or periodic investment plan does not assure a profit and does not protect against loss in declining markets. Since such a 
plan involves continuous investment in securities regardless of fluctuating price levels of such securities, the investor should consider his financial 
ability to continue his purchases through periods of low-price levels. 
 
S&P 500 Index is an unmanaged, market value-weighted index of 500 stocks generally representative of the broad stock market. An investment 
cannot be made directly in a market index. 
 
Bonds rated below investment grade may have speculative characteristics and present significant risks beyond those of other securities, including 
greater credit risk and price volatility in the secondary market. Investors should be careful to consider these risks alongside their individual 
circumstances, objectives, and risk tolerance before investing in high-yield bonds. High yield bonds should comprise only a limited portion of a 
balanced portfolio. 
 
Bonds are subject to interest rate risk. When interest rates rise, bond prices fall; generally, the longer a bond's maturity, the more sensitive it is to 
this risk. Bonds may also be subject to call risk, which is the risk that the issuer will redeem the debt at its option, fully or partially, before the 
scheduled maturity date. The market value of debt instruments may fluctuate, and proceeds from sales prior to maturity may be more or less 
than the amount originally invested or the maturity value due to changes in market conditions or changes in the credit quality of the issuer. 
 
Bonds are subject to the credit risk of the issuer. This is the risk that the issuer might be unable to make interest and/or principal payments on a 
timely basis. Bonds are also subject to reinvestment risk, which is the risk that principal and/or interest payments from a given investment may 
be reinvested at a lower interest rate. 
 
Morgan Stanley Private Wealth Management, a division of Morgan Stanley Smith Barney LLC. Member SIPC. 
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