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Abstract


Business succession planning is one of the most important parts of management of a business today.  Family businesses must have a way to hand over the business due to either death or planned retirement.  This research tries to provide different alternatives to this process.  With the grain of America, this will become more important in the next few years.  I hope that this paper will provide the emphasis for small and family-owned businesses to begin their succession planning.    
Executive Summary

Business succession planning is a critical part of estate planning and wealth management planning.  The statistics make it clear that a huge number of baby boomers have created and grown many successful businesses.  Many of them now are considering retirement and desperately need business succession planning.  There are really two main options.  One is business succession planning during the business owner’s life and the other is at the business owner’s death.  While the demand for effective managers continues to grow, the retirement of baby boomers is producing a sharp decline in the ranks of available personnel.  In addition, the executives of the future are expected to be more sophisticated to develop and lead new global and technological initiatives.  For these reasons, careful planning for the eventual replacement of leaders at all levels of the organization has gained strategic importance (Fulmer). 


Succession planning is not easy.  This is why over forty percent of companies do not have a CEO succession plan in place.  Best-practice organizations make succession planning an integral family business and corporate process by showing a link between succession planning and overall business strategy.  This link gives succession planning the opportunity to affect the corporation’s long-term goals and objectives.  Articulating corporate vision to feed succession goals and contingencies is something that can get postponed when owners are working “in,” rather than “on,” their business.  But becoming aware of what is needed and getting started early is a good thing to do, especially in uncertain times (Fulmer).

Introduction

In organization development, business succession planning, or exit planning, is the process of identifying and preparing suitable employees, family members, or other business associates to take higher roles in an organization.  Succession planning refers to the development of a comprehensive and coordinated plan designed to insure an orderly replacement of key members when their terms expire or when they are lost to the organization for any reason that might disrupt its operation.  For example, it reminds many of the idea of royal succession.  Who is next in line for the throne?  However, it should be:  who is prepared to take throne?  History has showed that too often the Prince was not properly prepared to assume the responsibilities of King.  The Prince may be next in line because of blood but, in most cases, did not have the training or mentoring to become the King.  All business succession plans should not only name the replacements but provide them with the training and mentoring required for the position (Waxler).


Business succession planning is a very important process because you will need someone to take the place of the owner when he or she is distracted, disrupted, or when the owner takes a less active role in the business.  For example, a chief executive officer of a company might:

1. Suddenly and unexpectedly be unable or unwilling to continue his or her role within the organization.

2. Accept an approach from another organization or external opportunity which will terminate or lessen the value of the current organization.

3. Indicate the conclusion of a contract or project

4. Move to another position which has a different set of responsibilities within the organization.
Considerations for Exiting Owners

Succession is an evolutionary process, not an event that can occur quickly.  The owner’s plan should address both management succession and ownership succession.  A succession plan begins with a vision for the future of the company (Allen).  A company needs to ask itself what it wants to achieve in ten or fifteen years.  A careful and considered plan of action ensures the least amount of disruptions to the exiting owner’s responsibilities and therefore the organization’s effectiveness.  A succession plan clearly sets out the factors to be accounted and the process to be followed in relation to replacing a key component of the organization (Wikipedia).
Approaches to Succession Planning


Succession planning is based on a simple premise.  At some point, every owner leaves his or her business—voluntarily or otherwise.  That is why it is so important for an owner to start thinking and planning for “life after work.”  An exit strategy helps protect the business owner, his or her family, employees, and company when expected or unexpected situations surface.  If an exit plan is not created before it is needed, it will be constructed during a crisis, with potentially disastrous results (NWFN 2).


There are many ways to approach a successful solution to your succession plan, but there are a number of steps that should be acknowledged by the business owner to create a thorough plan able to stand the test of time.  These steps will act as roadmap to create a pipeline of potential leaders.  Every business owner should consider the following steps:
1. Organize a team.  Before deciding on a succession plan, you should involve a number of different experts like an:  attorney, accountant, and other key business and estate-planning professionals.  These are the people who will provide you with the knowledge to create a successful plan.
2. Consider incorporation.  Business owners can convert their company to a corporation which will help ensure the continuation of the business in the event of the death or incapacity of the owner and/or business partners.  Corporate status provides for "permanent existence" of the business and also limited liability for the business owners.

3. Train your successors well.  Selecting and grooming a successor can take months or years to familiarize them with the finer points of a business.  Therefore, it is important to select a successor as soon as possible, and one who will be able to step into the business owner’s shoes easily and pick up where he or she left off.

4. Document your beliefs and desires.  A business will is a comprehensive planning tool that details, step-by-step, a business owner’s plans for the continuation of their enterprise.  A “business will” includes your management plan and the name of your successor.  An important component to a business will is a buy-sell agreement.  A buy-sell agreement can obligate one party to buy, and the other to sell his or her interest in the business, following a triggering event, such as the owner's death or disability.  It can be structured in a number of ways, but the owner should have their planning team assist them in selecting the structure that will be the most effective for their buy-sell agreement.
5. Have an insurance plan.  Even though a buy-sell agreement can help ensure your business will remain with your family or business partners, the owner will need to make adequate funds available to fulfill the commitments of the agreement.  Life insurance is a way the business owner can fund the business to provide adequate liquidity needed when an event brings about the sale of an ownership interest.  In the event of a disability, disability buy-out insurance is available to fund the purchase of the business.

6. Develop an estate plan that ensures adequate liquidity.  Without prior planning, a business owner may be without funds that will be needed to pay costly estate taxes.  Everyone knows death and taxes are the two things you can not avoid.  When a business owner passes away, there are significant tax issues.  The ownership of the business does not simply transfer tax free to other family members.  As a result, one aspect of succession planning is making sure there is money on hand to pay any tax liability.  An owner can avoid that fate by purchasing life insurance, but an owner should also consider transferring part of their business ownership to family members using certain gifting or sale techniques. While turning over some control of the business may be a challenge, it will shrink your assets and reduce the estate tax liability.
7. Discuss your plans to parties involved.  Eliminate any surprises by telling your family and management team the general details of your business succession plan, such as who will take over as owner of the company and why.  Going through the business succession planning process with the family, along with a team of experts, will save the successor and the business owner’s family a lot of concern.
8. Review and update your succession plan periodically.  Once the owner has established a plan, review it periodically with your team of professionals to address any changes that may be required.  If the business owner has had a major change in his or her personal life, such as a divorce or change in your personal will, be sure to immediately revise the business plan as necessary (NWFN 3).
Talent Pipelines

In the process of succession planning, there are collaborative roundtable discussions that act as a talent review process from unit to unit, including all key positions and individuals.  Business owners use assessment tools, based on the organization’s core competencies, to identify candidates who most closely fit the profile.  Also, owners obtain reports and feedback from the candidates’ peers to help establish that person’s leadership qualities.

There is a possibility that a business owner may hire a leader from another country.  If so, an owner should hold discussions with high potential global leaders.  In most cases, international leaders will have relocation, travel, and family concerns.  This decision is significant for both the company and the individual when someone is selected for succession and development into a career in global leadership or management.

Candidates in the leadership pipeline can be developed aggressively, especially considering the growth of global business and outsourcing.  Internal and external training programs should be enforced when seeking a position for leadership.  Workshops, attendance at seminars and trade shows, stretch assignments, simulations, job shadowing, international travel, case studies, cross-cultural exposure, and sensitivity training should also be considered as applicable tools in the development of leadership.
Most development gurus recommend that seventy percent of training be "on-the-job" and twenty percent be coaching and mentoring-based.  These experts believe the last ten percent involve the candidates in formal, classroom-style instruction.  One-to-one coaching and mentoring is most often ignored but it is a key component to ensure that high potentials, as they are being groomed for potentially pivotal and stressful roles, have a confidential relationship with someone more senior in the organization.  These mentors coach the candidates into real-life situations and assignments that cultivate them into leaders.

For all business owners, a typical goal is to have two successors ready for every critical leadership position.  These successors should be ready for roles that exist today and those that are anticipated in the near future.  New approaches to competencies or succession planning do not need to be invented for the global services and outsourcing arenas.  For a steady advancement for an organization, solid time-proven practices in leadership identification and development, powered by a commitment to maintaining the standards and morals of the business, will put most organizations in good standing (Blackman & Schweyer).
Understanding Family Business

The most difficult aspects of succession planning always involve people and their family issues.  Estimates show there are three million family-owned businesses in the U.S.  Therefore, conflicts about succession are sure to rise.  A family firm is defined as a business where family members participate in and have major control over the strategic direction of the business.  Family businesses have many things in common with other types of business, like their leadership view.  Some family businesses have an entrepreneurialism view.  This view allows the business to be inspiring and visionary.  This view can also threaten those who are uncomfortable with ambiguity and risk.  However, these types of businesses are comfortable taking risks.  


Businesses can also view themselves in a managerialism way.  These businesses are concerned more on administrative procedures and organizational structures.  Managerialism can either lead to a bureaucratic structure or a laissez-faire approach.  A bureaucratic structure has many drawbacks which include the stifling of creativity, the difficulty of a business to be flexible, and how quick a business responds to environmental changes.  A laissez-faire approach allows everyone to do whatever he or she wants and can be the result of an entrepreneur’s lack of management skills and the assumption that everyone knows what they are supposed to do.  

Finally, family firms can be viewed as paternalistic, meaning owners care the most about the protection and guardianship of the family business.  This view tends to create the most problems.  The negative aspect of paternalism is that it tends to close off the business from fresh ideas.  It also tends to take away the employee’s responsibility and freedom to choose.  Today, most industries are in a state of emergency, so it is most important that family businesses open themselves to new ideas from new sources.  Family firms should view their business as a combination of entrepreneurialism, managerialism, and paternalism.  This allows the business to be composed of awareness and emotion.
Future Disruptions with Family Business

Conflicts in family firms include:  parent-child, mother-son, and sibling rivalry.  Generally, the parent-child bond is the strongest emotional bond but can result in high levels of conflict.  If parents suspect that their children will not be able to work together for the good of the business, they may decide to divide the business among the children using separated revocable trusts with trustees chosen by the children.  If parents find out the children are not acting in the best interests of the business, the trusts could be revoked and the assets taken back.  Most estate planners advise that the parent appoint an independent person or institution as trustee to avoid conflicts among the children (Allen).

The mother-son relationship has usually been looked at as a positive one.  However, conflicts can arise if the father has died or the mother has remarried.  An effective succession plan would protect the inheritance of any children and allow the mother use of the assets as long as she is alive.  If the children are not capable of taking over the management of the company, a professional manager should be hired and overseen by the board of directors that would protect the interests of the family (Allen).


In most family businesses, sibling rivalry causes the most conflict.  Issues such as a favored child, different talents, competition, and the need for fairness should all be addressed.  Multiple issues make succession planning almost impossible.  Therefore, the parents may consider creating a private trust company in which one parent is the CEO and each of the children has a specific role.  Additionally, the family assets could be placed in a separate trust where the private trust company is the trustee.  In this way, the siblings can work together after the death of the parents and keep the family business together for future generations (Allen).
Harvesting the Wealth for a Small Business Owner

In the early stages of growing a business, many entrepreneurs are so busy running the business that they do not think about constructing a plan for a time when the owner is unable to do his or her job.  A succession plan will help the owner harvest the wealth of his or her business.  However, understanding the vision for the future of the business will help the entrepreneur make better decisions as the company grows.  Entrepreneurs should take three steps as early as possible in the life of their business:
1. Create a small, informal advisory board to guide personal wealth planning.  These people can include an accountant, tax attorney, and an estate-planning expert.

2. Acquire a mentor to take charge when absent.  In general, successful entrepreneurs enjoy helping new entrepreneurs build their success.

3. Focus your attention on the aspects of the company that create sustainable value, such as intellectual property, customer base, vendors, suppliers, salespeople, manufacturers, and professional advisors.


Small business owners have many options when they feel the need to harvest the wealth they have created.  This choice depends on whether the entrepreneur wants to offer his or her business as a public offering, sell the business, cash out of the business but stay involved, merge with another company, or sell to employees (Allen).
Going Public

Going public is one way to harvest some of the wealth a business has created including the owner’s initial investment.  Many entrepreneurs and investors see the initial public offering as the ultimate liquidity event.  If the early funding of the firm was with venture capital, then an IPO or sale may be the only options that satisfy your investors.  However, going public can actually limit the exit options and define the exit strategy for an entrepreneur.  It is possible to structure an IPO deal that will pay the entrepreneur a portion of the funds received when the offering is sold.  However, “insider stock,” stock that does not flow through the public offering, is generally subject to a 180-day lock-up period.  During this period, founders and investors are prohibited from selling any shares in the market.  A quick sale of insider stock can send a negative message to investors who have committed to the growth of a business (Allen).
Selling the Business

Small business owners who want to leave their business behind generally sell it outright.  The advantage of selling your business is that the owner will receive his or her investment and capital gains in the sale.  Additionally, this will allow the owner to be free to move on to other ventures.  The ultimate goals of a sales transaction are to maximize the value of the business and create liquidity so the owner can exit.


A decision to sale must be made at least three years in advance for an owner to receive the maximum amount of money for his or her business.  For example, to command a higher price, it would be important to show increasing earnings.  This can be accomplished by:  increasing advertising, adding a new salesperson to increase sales, or finding ways to reduce expenses.  It is also a good idea to sell any unproductive assets or inventory that have lost value because the buyer will not want to purchase these in the sale because it could discourage his or her value.  If the business includes real estate, it might be beneficial for the owner to put the real estate under different ownership, such as a limited partnership or limited liability corporation, so that the seller can lease it back to the business.  The business owner will also want to replace outdated equipment, spruce up the business facilities, and clear up any legal claims the business might have.

For any business sale, it is important to find a buyer who understands and wishes to maintain the culture, values, and morals of the business.  A potential buyer with different values will definitely create a culture shock for seasoned employees.  Selling a business is a complex process involving value appraisal, prospect acquisition, negotiation, and contracts.  Business owners who attempt this process alone are not making a wise choice.  A business owner should seek the assistance of professional business brokers, investment bankers, and appraisers because they can handle the complexity of this process (Allen).

Cashing Out but Staying In

There are several ways to remove a business owner’s investment in whole or in part from the business while allowing the owner to remain involved.  One is by selling stock to other shareholders in the company or the other is by splitting the business in two to cash out.  When an owner decides to split the business in two, the owner will leave control in the hands of the new owner but maintain control of the assets.  In doing so, the new owner manages the operations of the business and leases the assets from the original owner.  This will give the original owner a stream of cash from the lease of property.  

Another possibility is a phased sale in which the business owner decides to sell the business in stages.  For example, in the first stage, the owner sells off a portion of the business but retains control of operations until the company has reached an agreed-upon deadline.  In the second stage, the owner sells the remaining portion to the buyer.  In this way, the owner ensures that the buyer will perform as expected.
Merging

A merger of one company with another is a cross between a sale and a partnership.  The most common type is a forward merger.  This is when the company for sale is acquired and merged into the buyer’s company so that it eventually disappears.  In a reverse merger, the buyer’s company merges into the seller’s and the seller’s company is the only one remaining.  Depending on how the deal is structured, the owner may be able to cash out some of his or her holdings and stay on in a paid-management position.  The owner can negotiate to sit on the board of directors for the other company.  

When considering the merger route, it is important to look at the other company to make sure that the two companies have similar goals, operations, and cultures.  Merging two completely different companies is a strategy bound for failure.  It is also important that the companies be located fairly close to each other to permit effective management.
Selling to Employees

A company with more than twenty-five employees, an annual payroll of at least $500,000, and revenues of at least $5 million may be a candidate for an employee stock ownership plan.  This approach lets the business owner cash out of the company but remain in control.  Many owners, who sense that employees should become owners in the company, have chosen this route.  ESOP’s are tax-qualified pension plans governed by the Employee Retirement Income Security Act and the IRS.  ESOP’s have many advantages, but they are expensive to set up and keep running.  If employees decide to leave, a private company will have to repurchase their stock.  The biggest repercussion of an ESOP is that the company must share much more information with its employees than previously done.
Small Business Succession Planning

Succession is a process, not an event.  Business owners do not decide to retire at five on Friday and have their partner or someone else assume the leadership on Monday.  It is not that easy.  Planning to have someone succeed the owner in the business is as important as any other component in business planning.  Over time, a business will develop a number of loyal employees who have worked their way up in terms of responsibility and authority.  They are the equivalent of the next generation in a family business and should be considered as candidates to succeed the owner.

Start with a Vision

Poor succession planning can breed uncertainty and other offspring like lowered staff morale, loss of competitive momentum, loss of shareholder confidence, staff shortages, and reduced productivity.  The term “succession planning” addresses situations organization’s face based on their size, what its owners or shareholders are trying to achieve, and whether the business is in the public or private sector.  For large enterprises, “succession planning” usually refers to the ongoing development of potential successors from within the business to ensure a smooth transition and minimum loss of efficiency when management vacancies occur (Bland).


Any effective succession plan begins with the owner’s vision, values, goals, and an understanding of how these relate to the future of the company.  It also addresses the owner’s goals for the next stage of his or her life.  By taking time to identify possible exit goals, a business owner has a better chance of aligning a harvest strategy with those goals.
Value the Business

Once the goals to succession are established, it is time to determine the value of the business and its readiness for transfer of ownership.  Readiness refers to whether the business is in a good position to be sold or transferred.  This is a troubled task, so valuing a private enterprise should involve a professional appraiser.  If the business has a number of weaknesses, these should be fixed and cleaned up to increase the value of your business.
Choosing the Successor

In family and small business, succession planning means identifying the talent and abilities of individuals within a business when owners are going to be absent.  It helps to figure out who has the potential and inclination to succeed current leaders to keep the business running smoothly.  This requires the commitment of the entire management team along with external consultants and advisors.  It is not a job for HR alone, nor is it easily accomplished by business owners who want to exit in a hurry.

The strategy for choosing a successor does not have to be detailed, but it should have policies to guide this strenuous decision-making process.  These broad policies should include:

1. An equal way to determine whether outside or inside talent should be used.

2. A period where insiders are given a chance to prove they are capable of doing the job

3. A set of criteria that applies to outsiders and insiders.

4. A plan for compensation.


Internal candidates wishing to succeed the owner must be able to demonstrate their understanding of the business, its operations, and its financials.  An employee, who is chose to assume the role of CEO, should go through a period of apprenticeship before taking on the position fully.  Learning the ropes from the owner before succession will give the new CEO a jumpstart to make the transition smoother.  Most successful companies promote from within their companies, but it is important to look for fresh viewpoints from other sources with the same characteristics.
Prepare Stakeholders for Succession

Preparing employees for succession is important, and the process should begin with regular meetings several months in advance.  This assures that employees are kept informed of what is happening in the business.  For a successful transition, the owner needs to stay on and gradually phase out-of-sight of business which will provide for a smoother transition in leadership.

[image: image1.emf]
Business Succession Statistics

In the next five years, thirty-nine percent of family owned firms will experience a change in leadership due to retirement or semi-retirement.  It is shocking to know that fewer than thirty percent of these family owned businesses will survive into the second generation and even fewer will make it to the third generation.  According to the Small Business Administration, three out of ten small businesses survive through the second generation, and about a third of all businesses have no designated successor.  Most business owners have already established procedures to ensure that employees are paid on time, vendors are paid in a timely manner, and that payroll taxes are paid by the deadline, but if something unexpected happened to the owner of a family business, how prepared would his or her business be (Allen).


Succession planning is not the domain of big business exclusively.  As of 2000, more than eighty percent of the twenty-five million businesses in the United States are closely held sole proprietorships, partnerships, or LLCs, and ninety percent of those are privately owned.  An estimated forty trillion dollars will change hands between the years 1998 and 2052 as baby boomers pass on their accumulated assets to their heirs.  A portion of that wealth transfer will result from the retirement or death of small-business owners.


Most business owners have not planned because they have been too busy working in their business, instead of on their business.  Business owners need to take interest in making critical decisions about transferring business ownership to their children, selling the business, or maintaining passive ownership when they depart their business.  It seems that planning for the survival of a business is a critical task that must be accomplished.  As a result, succession planning for boomer business owners will be one of the hottest professional service niches in the next decade (Sachs).
Among the specific findings for 2005:

· Advisory boards work.  Boards of directors are becoming more responsive to shareholder and regulatory pressure, and are more proactive in ousting underperforming CEOs.  Of companies worldwide, one in seven boards replaced its chief executive in 2005.  This is the highest level in the past eight years and seventy percent higher than in 1995. This turnover level will likely last for a number of years.
· CEOs are as likely to leave prematurely as to retire normally.  Continuing a pattern from 2004, in 2005 nearly half of all CEO departures were due to poor performance or mergers.

· “Repeat chiefs” are increasingly common.  More than one in eight of the CEOs who left office this year had previously served as leader of another company.   More and more, active CEOs are moving directly from one large company to another, a phenomenon called “beggar thy neighbor.”
· Outsider CEOs flame, and then fizzle.  During their first two years in office, CEOs brought in from outside the company produce returns for investors that are nearly four times better than those achieved by insiders.  But as the tenure of their leadership grows, insider CEOs tend to do much better.

· Nonchairman CEOs are now the best performers.  Of CEOs who left office in 2005, those who never served as chairperson of their companies outperformed those who served in the dual role of chairperson and chief.  In North America over the last three years, nonchairman CEOs produced shareholder returns three times as high as those leaders performing both tasks.
· The former CEO should not remain as chairperson.  CEOs who serve in an “apprenticeship” model, in which the chairperson is their predecessor, generally do poorly.
· Troubled companies look for outsiders, who do not necessarily succeed. Among the CEOs who left office in 2005, those who had been hired from outside had taken charge of companies with, on average, far worse performance records than those who had been promoted from within.  In North America, for example, twenty-nine percent of the companies with negative performance in the prior two years had hired an outsider versus only six percent of positively performing companies (Lucier).
Success Factors



There are several factors found in successful succession planning projects.  For example:

1. Senior leaders are personally involved.

2. Senior leaders hold themselves accountable for growing leaders.

3. Employees are committed to their own self-development.

4. Success is based on a business case for long-term needs.

5. Succession is linked to strategic planning and investment in the future.

6. Workforce data and analysis provide information for the process.

7. Leadership competencies are identified and used for selection and development.
8. A pool of talent is identified and developed early for long-term needs.
9. Development is based on challenging and varied job-based experiences.

10. Senior leaders form a partnership with human resources.

11. Succession planning addresses challenges such as diversity, recruitment, and retention.
Recommendations for Small Businesses

Business succession planning is a critical part of estate planning and wealth management planning.  The statistics make it clear that a huge number of baby boomers have created and grown many successful businesses.  Many of them now are considering retirement and desperately need business succession planning.  There are really two main options.  One is business succession planning during the business owner’s life and the other is at the business owner’s death.  While the demand for effective managers continues to grow, the retirement of baby boomers is producing a sharp decline in the ranks of available personnel.  In addition, the executives of the future are expected to be more sophisticated to develop and lead new global and technological initiatives.  For these reasons, careful planning for the eventual replacement of leaders at all levels of the organization has gained strategic importance (Fulmer). 


When you are on the inside, succession planning looks terribly difficult, but from the outside it is not that difficult at all.  Firms interested in improving their succession management should follow these recommendations:
1. Keep the process simple.  Most refinements to succession management systems involve making the process more logical and simple so that busy line executives will not feel that bureaucracy is burdensome.
2. Design a succession plan.  Your plan should assess the current corporate culture and determine how it needs to change in the future.  Your plan should also assess high potential managers’ strengths, weaknesses, and succession readiness.  This will allow you to develop a set of leadership criteria and development approaches.
3. Engage technology to support the process.  Information technology makes it possible for managers throughout the world to monitor and update developmental needs and activities on a timely basis.  Web-based systems offer great potential for worldwide access and large-scale integration of data.  Technology serves to facilitate the process, make it shorter, simpler, or more flexible, rather than becoming the focus of the process or inhibiting it in any way.  Making information timely and reducing the time required to manage the system are major contributions of technology.
4. Monitor business needs.  Line executives are much more likely to support a system that clearly reinforces their own goals as well as the business’s goals and objectives.  Organizations need to develop methods of assessment to monitor the succession planning process which vary according to the business goals’ and culture.
5. Secure senior level support for the process.  None of the best practice firms would have been as successful without top management endorsement and support.  Successful firms are building systems that provide talented, high performers opportunities to grow.
6. Developmental Activities.  Owners need to make use of a wide range of developmental activities to engage future leaders and extend their capabilities.  These firms should spend considerable time creating stretch goals that are consistent with the organization’s needs.  They also need to provide mentoring, coaching, and temporary assignments for future leaders.  In addition, firms can utilize 360-degree feedback and job rotation.


Succession planning is not easy.  This is why over forty percent of companies do not have a CEO succession plan in place.  Best-practice organizations make succession planning an integral corporate process by showing a link between succession planning and overall business strategy.  This link gives succession planning the opportunity to affect the corporation’s long-term goals and objectives.  Articulating corporate vision to feed succession goals and contingencies is something that can get postponed when owners are working “in,” rather than “on,” their business.  But becoming aware of what is needed and getting started early is a good thing to do, especially in uncertain times (Fulmer).
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