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Abstract

This paper explores, integrates, and reviews the literature of factors
affecting the process of family business succession. The authors explored and
provided a review of literature from 1978 to 2009 of the important key determinants
of family business succession. In this paper the authors classified the key
determinants of family business succession into five main categories, namely (1)
personal characteristic factors, (2) intra-family relationship factors, (3) external
relationship factors, (4) context factors, and (5) financial factors. The authors
specified the theoretical contribution of family business succession by extending the
body of knowledge abput the process of leadership transfer. The article also gives
further research suggestions by providing key determinants to perform construct

validity
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Introduction

The study of family business has been very popular among researchers
over the last few decades. Family-owned business can be defined as “a business
governed and/or managed with the intention to shape and pursue the vision of the
business held by a dominant coalition controlled by members of the same family”
(Sharma et al. 2001). One of the most crucial research topics in the study of family
business is “family business succession”, which refers to the actions, events, and
developments that affect the transfer of managerial control from one family member

to another (Sharma et al. 2001).
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: “ i » which occurred between stage
Accordihg to Malinen (2001), family business has been acknowledged & I8 0n the process of the “Leadership Transfer”, w

the source of sustainable economic growth. It is notable that a large number o alugo 6. . in famil
10 determine the factors that affect the leadership transfer in ty
. i iness into
Juki, the authors identify and classify key determinants of family busine

; i i rs, (3
[l categories: (1) personal factors, (2) intra-family relationship facto 3

listed companies in Europe and Asia are still family-owned, that is to say the owne
of the family has major influence and control over the firm in terms of busined
ownership and management control. From the studies on the topic of family financial factors.
business, Kets de Vries (1993) suggests that approximately 30% of family firm il ralationship factors, (4) context factors and (5) fin ) tbufich. B
F'or research contribution, this article provides theoretical contribution by
il the body of knowledge about "Leadership Transfer” through the model of

: i implications on
Ily husiness succession as well as to provide further business imp

survived into the second generation of family ownership and roughly 16% survivec
into the third generation. Morris, et. al (1997), also confirms that the main reason fof

low survival rate of family businesses across generations is the problem of famil

business succession. Sy of family business.

. i i he basic
0 begin with this literature, it is very crucial to define t

; i i siness
agjles used in this research paper, namely: family business, family bu

Therefore, the purpose of this article is to explore and provide a review

relevant literatures from 1978 onwards on the key determinants of leadership

. ssion process.
transfer in family business sinlon, Incumbent, potential successor, and succe

Ono of the most challenging tasks in the study of family business is to
Wilish n clear definition of what a family business is. Many sct-wlars -have
jpted 1o articulate conceptual and operational definitions of family busmess.
i and Shanker, 2003; Coleman and Carsky, 1999; Astrachan T%t- a.l, 2002;
1 SN0, 2002). However, the definition of family business employed ln. this stU&.iy
Wi tefinition given by Chua, Chrisman, and Sharma (1999) which de'fmes .famlly

ijan s “a business that is governed and/or managed with the intention to

i ition controlled
uid pursue the vision of the business held by a dominant coalition

The Model of Succession in a Family Business

Regarding the process of leadership transfer in the family business

and can extends over years. Therefore, Longnecker and Schoen (1978) introduce

the following model to explain the process of family business succession.

& a 3 ] an . Y
: g .‘0 by h m mi r m r f fa nilies in a manner that is
| : > iy b I of the same fal l‘y or a small nu ber O
- I s Stage 4 = Stage y sustainab 10! ration f f ily or am"ies”.
S 5 ge 6: Early | D" tai le across gene ations O the fami y -
t : S : 4 S I 11 aver in t famil _owned firms must encounter the per iod
= l . | avery business Cycle, most 1a Y ) |
9 Stage 7: Mature n from rati to ar other. Far business

ntro Fi if ﬁDHIO 0 succession o] one gene ation y

t : l : ) ; p V i refer (0] T n of i r from one iaml‘y ember

iti m I owel 0 T

" t : l - : ! D'( ers t the transition o anage ial p

il 1o the position of top management in the family business to another family
ihsl that Is related by blood or by law. Incumbent is the pefson.who holds tl'1el
Jnagement position in the family business that must relinquish managerl.a

il 10 the potential successor. The potential SUCCESSors can be any family

i famil
\iih who have the potential to pursue managerial control of the y

Figure 1: Model! of Family Business Succession

Source: Longnecker and Schoen (1978)

The model of family business succession is divided into seven main stages
namely: Pre-Business, Introductory, Introductory Functional, Functional, Advanced

Functional, Early Succession, and Mature Succession. However, the focus of this

47




MNINBeEa Sz aumEns I9 1 atud 1 - % o L e X
A nIngIaN - Funau 2553 iruyssmaasuasieumans 97 1 adufi 1 asngnan - Swne 2553

business when the incumbents step down.

F _ ) 1 Affecting Family Business Succession
or every succession in a family business, both the incumbent and th

Ii1 the literature of family business, there are wide ranges of factors that
I famlly business succession. Ip (2006) states that the literatures of Business
walon usually fall into one of the two broad categories, which are succession
i1 family-owned firm and those which are not family-owned. According to Morris,
i and Nel (1996), the underlying determinants of successful managerial

. ) . Wwitlon for family owned firms depends on three categories, which are the
succession to the time when the incumbent relinquish managerial control. p Y B d

Family Businesses In Thailand wintion level of the heirs, the relationship among family and business members,

Thalland & &A industialized b T ‘ | planning and control activities. Apart from the suggested three factors
ed country in Asia whose economic
growig Wluned above, scholars also suggest an integrative model for successful

suslon while taking into the consideration of the contextual factors within the
[ndustry and the society (Dyck et. al, 2002; Le Breton-Miller et.al, 2004)
wver, based on the study of 16 failed successions, Miller, et al. (2003) also

. . {lie organizational structure and the misalignment between an organization
according to the total revenue earned, Pongpaijit (2006) also reveals that th ‘ o °

" . ; il anid fulure are the factor that prevent the succession process to occurs. Parini
number of family-owned businesses dropped from 57 companies in 2000 to 56 i 1 P P

. ) 400) nlso finds that financial factors such as tax burden, level of debts, and
2004, and then to 38 in 2007. This shows that there is a low survival rate for family ,

businesses I Thaismd wount of internal financial resources have the significant role in determining

jsklon process.

Persone Craractarii | (TrrFarly Refatonshi | [ Extomal Rlaonsip Therefore, objective of this article is to simplify the study of family business
.mﬁ%&gm [ = ‘I'""'Y"“““’" ]| | Erstby Key Stakehoiders | waslon by focusing only on family-owned firm in Thailand. Ahokangas (1998)
¢ lon uality of F

m.w:;::m“ %ﬁéfm _ E.,l':’.f:.";";‘”’“"“‘ | Slen hnt SMEs are depend on the development potential of key internal and
;&?ﬁ’fﬂﬁﬂ’ﬂ’&a sy winal fnctors. Hence, to examine the succession process of family business in

Hialland, the authors have classified the key determinants affecting family business

Context Factors Financial Factors Faénily Business

uccession 3 . . . .

FEconoric Envionment ] | | [-Company’s franc L——J Lanslon into five main categories as shown in Figure 2, namely: personal factors,
s resources ’ p

{.—rf.rm i famlly relationship factors, external relationship factors, context factors and
W i ;:ao:; :: obtaining external }

anulal factors.

sunal Characteristics Factors

- . Lovinson (1971) and Kets de Vries (1988) discover that the main problems
Figure 2: lllustration of key determinants affecting family business succession ( ) ( : i

I8l within the succession process are those due to the personal characteristics
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Characte stics of tll kl with the fami business before e Sl ession takes pilace Le Breton-
th uccessi k la
il | | () a Yy S

iti i th
lnf, Miller, and Steier (2004) also discover a positive correlation level between the

, the willingness ta
continue the family business, and the preparation level that the successor received
before taking over the family business.

i ion
wpiration level that the successor has and the effectiveness of the successiol
uians, Hence, the higher the preparation level that the potential successor has,

ibili ing the
il higher the chance that he/she will accept the responsibility of managing

i i i teps down.
One of the most crucial factors that will flourish the process of leadershif ainily business after the incumbent step:

transfer among the family member is the ability of the potential successor during th

i i e
Incumbent’s personal characteristics can also determine whether th
!

al ) C ’
y
Y bUS es' mﬁ"vo successlor will take pIaCe or not. From the study of Sharma Isman

t y
4 Cl
v process I§ !ﬁd Chua (200 ), e level o attachment that the umbent has towal ds e Tami

less likely to occur. Hence, to make an effective leadership transfer process, the

potential successor must be a high self confidence individual and must have the
managerial autonomy to- run the business (Goldberg and Woodridge, 1993). If the
successor is under qualified by lack of unnecessary skills to operate business and
lack preparation level, the potential successor may refuse the position vacated by
the incumbent (Potts et. al, 2001; Le Breton-Miller et.al, 2004; Venter et al., 2005),
Apart from the individual's characteristics, the satisfaction level that the potentialj
successor has toward the family business can also increase or decrease thei
willingness to commit to or work for the family (Shama and Raos, (2000). If the
potential successor has high degree of dissatisfaction with the family business,
there will be low chances that he/she will take over the business from the incumbent
due to low level of motivation (Potts et al., 2001, Le Breton-Miller et al., 2004, and
Venter et al., 2005). Cespedes and Galford (2004) use the example of Tiverton |
Media Corporation as an evidence of ineffective leadership transfer in family

business because the successor does not have any motivation and willingnes

s to
work for the family. )

Good preparation level and effective training program in the pre-succession
period are the keys to the successful transfer of managerial power from the

incumbent to the successor. Morris (1997) classifies the preparation level according

to the following factors: formal education level, work experience (outside the firm),
training received from the incumbent, entry-

level position, and the number of years

liinlness is found to be one of the major barriers to prevent effective success.ion. If
i Incumbent is too appended to the business, the potential succe-ssor W!ll not
{atalvad the opportunity to continue and take full control of the family business,
ﬁinnﬁ creating barriers for effective succession (Potts et al., 2001; Sharma.et al.,
01, Haveman and Khaire, 2004, and Le Breton-Miller et al., 20.04).. With thi
iﬁﬁumhent’s high level of attachment, the successor may lose the motivation to worl
{il the family and decide to search for external opportunities. |

Incumbent often has a crucial role in the decision maklng‘as well a’s
annging the overall operation of the family business. Therefore, mcumbeths
istlslon has been recognized as the significant factor that inﬂuerTces the se!ectloz
jilbnoss of the potential successors (Kelly; et.al, 2000). If there is an unexpecrt]e
Al premature loss of the incumbent due to death or illness beforcla he/she has
Wihdoe the selection decision and provide proper training to the poten.tlal successorc,|
il chance that the successor will continue the family business WI||. be reductt:le
supacially when the potential successor does not have the capabilities or
iuotlvation to take over.

111 UM, the above evidences would suggest the following proposition:

i itivel
i"1; The characteristics of the potential successor and incumbent are positively
tulated to the effectiveness of the leadership transfer.
Intra-Family Relationship Factors

Intra—family relationship factors are the relationships among the incumbent,
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the potential successor and other family members. Family tradition and the quality Hanilly business succession. The external relationship factor refers to the quality of

of the relationship between family members play a major role in determining tha &ﬁu folationships among the other stakeholders that are related to the family

fortune and the level of success in family business (Kepner, 1983; Lansberg, 1983), lislness for instance the customers, suppliers, employees, as well as the creditors

An effective succession process will occur if the successor feels that it is the family Sl ns the commercial banks other financial intuitions. Cadieux (2007) finds that

tradition or the norm to continue the business (Morris, 1996; Malinen, 2001; Lee, {lii (uality of the relationship between the stakeholders and the potential successor

2003). In order to increase the successor's willingness to accept and pursue the 18 0ne of the criteria that can influence the incumbent's selection decision. If the

family business, there must be a positive relationship among the family members. If pulantial successor is capable of maintaining and creating an excellent relationship

both the incumbent and the successor are able to create mutual understanding with Ainung the stakeholders, there will be a higher chance for the incumbent to transfer

other family members about the future of their business, there will be less conflict, il business to the successor (Cadieux, 2007; Bruce and Picard, 2006; Cespedes
41l Galford, 2004).

One of the required key determinants for effective succession process in

hence, creating a higher prospect for effective succession (Malinen, 2001; Miller et
kl |
al., 2003; Venter et al., 2005).

Brockhaus (2004) states that the quality of the relationship between thé Huinlly business is trust. Potential successor must be trustable from the perspective

successor and other siblings is another crucial determinant of the succession il nlhor stakeholders since these individuals may possess idiosyncratic knowledge

process in the study of family business. High level of competition and conflict il fhe firm that may prove to be valuable for the future of the company (Lee et al,,

between siblings usually discourage the application for the position within the family, J003), The lower the level of trust between the potential successor and other

thereby preventing the succession process from occurring. (Cespedes and Galford,
2004, Bruce and Picard, 2006).

slakaholders, there will be a higher chance that the business will survive in the

filire, Hence, if the incumbent foresees this relationship, they may accelerate the

According to Sharma and Rao (2000), trust and integrity are considered to aluoession process by transfer managerial power to the potential successor

be other crucial attributes for an effective succession. In order for the successor to (Luspoades and Galford, 2004).

become a legitimate leader and to successfully manage the family business, he/she In order to create an effective leadership transfer in the family business,

must be trustable. Thus, the potential successor must be able to earn trust and ‘. {liure needs to be a clear transitional role for both the incumbent and the potential

respect from the incumbent and other siblings in to create effective succession in slinuansor. The problems with unclear roles and responsibilities of incumbent during

family business. i lransition period may hinder the successor's ability to earn respect from other

Given the above review, the second proposition for construct validity testing
is given as follows:

slakeholders. This eventually prevents the ability for the successor to gain trust,
{shpect and commitment between different business parties and create the barrier

Wl business succession (Massis, 2008). Moreover, with the unclear role assigned to
P2: Intra-family relationship is positively related to the effectiveness of the
succession process in family business.

the potential successor during the succession process, he/she may lose the
Hillvation to work for the family and causes the successor to reject the position
ulfared by the incumbent.

Another crucial factor preventing the succession process of a family

External Relationship Factors
Apart from intra-family relationship, the relationships among the other

stakeholders outside the family can be constituted as another determinant affecting lilisinoss is the problem of unclear communication among the incumbent, the
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potential successor, and other stakeholders. As the process of leadership transfer ||

cons dered to be 4 lelext actors are pOStVely elated to the effectiveness of the succession
ortant process fol eVery bUSlneSS transi on

incumber uinn In family business.
needs to share his/her owns perspectives regarding to the changes in th

organization. Incumbent must be able to communicate the critical objectives of lanclal Factors

P g Clu
so be a u | Vi ing the effective
cumber t do \ancial factors can a vital contribution in prever t

not pay enough attention to communicate to the successor and other stakeholde

\uansion. The financial factors are the factors that are related to the limitations in
about the shared vision and the future of the company,

the problems of conflict and

. campany's financial resources in terms of tax burden a||d the cost of obtaini g
IIIISHnderstand'ngS ma f y
creat g ine ective successio process

dninal finance.

ion i mpani followed by ownership
jon is usually accompanied or
herefore, the following proposition for validity testing as suggested as follows: Management success | ' [ olowes o) e
P | \ioaeaslon; therefore, the tax burden that is associated witl e
3: External relationships have a positive relationship to the effectiveness of the

succession a(l the fa ||||y,3 ncome. Accordir o] to Malinen (2001), taxation is one O the
f ess | a ”y buslness.

i i is is due
Hiiyyosl obstacle in the succession process of many family businesses. This is

1 ilie complication to understand the complexity of the legal regu|ation8.- e
Context Factors By studying the family business in Finland, Malinen (2(;01) :;?Sdi:i‘:umes
Context factors are the factors associated with the changes in the economie. Jetimbent usually does not prefer for their -chlld to suffer fr(;:r; i::unmbem © forgo
environment and business settings that the company operates in. Context factorg aftar the succession period, which creates hl,gh pressure :ln | o business (o fhe
can also includes other factors that are related to the aspects of the succession Q< 55 nppotui 5, & sl e lnpUTBem NI 55
process that might prevent the succession process from occurring. Hlilhldor instead of inherit to the family members. . foliows:
The contingency and the uncertainty in the economic and business hus, the fifth proposition for validity tesfing can be writien &s follows:
environment can influence the incumbent's selection process. Changes in the

i of the succession
! i sitively related to the effectiveness
economy and market conditions can alter the overall profitability and revenue earn : Pl Financial factors are po; y

in future. The negative changes in the market conditions that might amplify the

jiittess in family business.
probability of business failure may hinder the incumbent's decision to transfer the
business to potential successor and create pressure for the incumbent to sell the Lanelusion ool e safieniion e Ahe
; i ei
firm (Carlock and Ward, 2001; Cespedes and Galford, 2004; Venter et al., 2005). The study of family business hfs ;e(;h key determinants affecting the
to understan e
Moreover, size of the business is also matters to the succession process in jBpular press. Therefore, family businesses as it will help to reduce and
il i ial for family bus
family business. The larger the size of the business, the possibility that the offspring slinoession process is very crucial : the review of literature on the study
iti ilure. From
will continue the family legacy will be high. Therefore, the smaller the size, the pisvent the problems of iransifion fa“:re luded that there are five key factors to
; ion, it can be conclu
higher chance that the potential successor will leave the family business and search ul family business succession, ly: Personal Factors, Intra-Family
; i rocess namely: 7
for other opportunities due to unattractive monetary rewards (Vente et. al, 2005). fibtermine effective succession p

Hence, the fourth proposition for validity testing can be written as follows:

i inancial
fulationship Factors, External Relationship Factors, Context Factors and Fi

fuolors.
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Therefore, the objective of this article is to broaden the knowledge ofw'
leadership transfer through the model of family business succession. Incumbent will
benefits by being able to use the five key determinants to create the effective
training strategies during the succession process in order to prevent problems and
reduce conflicts between the incumbent and the successor.

Although this review of literature provides the readers with an insight on the
five key determinants affecting the process of family business success, however,
there are number of limitations that need to be considered. The determinants are
classified base on the review of international journals and most of the researches
published are examined from the western context. Therefore, the obtained the result
might not be able generalize and apply to context of family business in Asia.
Therefore, to make this research to be more beneficial, further research based on
the Thai context is needed in order to provide significant evidence for the
entrepreneurs in Thailand. Readers can use the information from this review of
literature to create an empirical study for testing the construct validity of the model|
according to the five propositions introduced.

Lastly, businesses are different in terms of the size and the sectors that

they operate in. Hence, these can be used as the control variables in the future

research as to provide more insights on the effect of family business succession.

References

Ahokangas.1998. Internationalization and Resources: An Analysis of Processes
in Nordic SMSs. Doctoral Dissertation, Universitas Wasaensis.

Astrachan, Klien, and Smyrmnios. 2002. "The F-PEC Scale of Family Influence:

A Proposal for Solving the Family Business Definition Problem."

Family
Business Review. 15 (1): 45-58.

Astrachan and Shanker. 2003. "Family Businesses' Contribution to the U.S.

Economy: A Closer Look." Family Business Review. 16 (3): 211-19.

Birley. 1986. "Succession in the Family: The Inheritor's View." Journal of Small

Business Management. (July): 26-43.

Brockhaus. 2004. "Family Business Succession: Suggestions for Future Research. "

Family Business Review. 17(1): 165-77.

56

o e o 4 o 4 2553
ﬁqiﬁﬁiﬂu‘ﬂﬂﬂ’]ﬁﬂ{uﬂ:ﬁdﬂN?I’]ﬁ(ﬂ% U9 1 atduhn 1 nINHIAN — WA
3

Hiuee and Picard. 2006. "Making Succession a Success: Perspective from '

a Resource and Knowledge-Based view of Family Firm." Family Business
Review. 14: 37-46. .

L ndloux. 2007. "Succession in Small and Medium-Sized Family Busnnésses: Toward

7 a Typology of Predecessor Roles during and after Instatement of
the Successor." Family Business review. 20 (2): 95-109.

Cnflock and Ward. 2001. Strategic Planning For the Family Business. Parallel-
Planning to Unify the Family and the Business. Houndsmill, New York:
Palgrave. . . .

{sapedes and Gelford. 2004. Succession and Failure. Harvard Business
Case Study. June. .

Chun, Chrisman, and Sharma. 1999. "Defining the Family Business by Behavior.
Entrepreneurship Theory and Practice. 23 (4): 19-39.

Coleman and Carsky. 1999. "Sources of Capital for Small Family Owned
Businesses: Evidence from the National Survey of Small Business
Finances." Family Business Review. 12 (1): 78-85.

[lyok, Mauws, Starke, and Miske. 2002. “Passing the Baton: The Imp(')rtant
Sequence, Timing, Technique, and Communication in Executive
Succession." Journal of Business Venturing. 17:143-162

tioldberg and Wooldrige. 1993. "Self-Confidence and Managerial Autonomy: '
Successor Characteristics Critical to Succession in Family Firms." Fgmlly
Business Review. 6: 55-73. '

[Haveman and Khaire. 2004. "Survival Beyond Succession? The Contmgent- Impact
of Founder Succession on Organizational Failure." Journal of Business
Venturing. 19: 437-63. . " -

[p, 2006. "Business Succession Planing: A Review of the Evidence." Journal o
Small Businesses and Enterprise Development. 13 (3): 326-35(.).

Ielly, Athanassiou, and Crittenden. 2000. "Founder Centrality and Strategic
Behavior in the Family-Owned Firm." Entrepreneurship Theory and
Practice. 25 (2): 27-42. -

l<epner. 1983. "The Family and the Firm: A Co-Evolutionary Perspective.

Organizational Dynamics. Summer: 57-70.

57




1 : Lo & £594 1 atiuft AN — Funay 2553
- ol e o o : ciInuenans UA 1 adun 1 asng
MITTUYIEasuacfIaNeaas DR 1 atiud 1 NINJIAN — TuIa 2553 VIIENTUYHINRATUAZEIA

Kets de Vries. 1988 "The Dark Side of CEO Succession."

Review. (January-February): 56-60.
Kets de Vries. 1993.

Harvard Business i, Chrisman, and Chua. 2001. "Determinants of Initial Satisfaction With the

Succession Process in Family Firms: A Conceptual Model."
"The Dynamic of Controlled Firms: The Good News and the

Entrepreneurship Theory and Practice. 25 (3): 17-35.
Bad News." Organization Dynamics. 21: 57-70.

iinn and Rao. 2000. "Successor Attributes in Indian and Canadian Family Firms:
| i " i i iew. 13: 313-30.
Langsberg. 1983. "Managing Human Resources in Family Firms: The Problem of A Comparative Study.” Family Business Revi
Institutional Overlap.” Organizational Dynamics. 12 (1), 39-46.

Lililro and Wailerdsak. 2004. "Family Business in Thailand: Its Management,
Le Breton-Miller, Miller and Steier. 2004.

"Toward An Integrative Model of Effective
FOB Succession." Entrepreneurship Theory and Practice. 28: 305-308,
Lee, Lim and Lim. 2003.

Governance, and Future Challenges." ASEAN Economic Bulletin. 21 (1):
81-93.

1hiNg. 2002. "Learning From Overseas Venturing Experience: The Case of Chinese

"Family Business Succession: Appropriation Risk and
Choice of Successors." Academy of Management Review. 28 (4): 657-66,

Levinson. 1971. "Confiicts that Plague Family Business."
49 (2): 90-98.

Family Businesses." Journal of Business Venturing. 17: 21-40.

- on
Harvard Business Review, Vunler, Boshoff, and Mass. 2005. "The Influence of Successor Related Factors

The Succession Process in Small and Medium-Sized Family Businesses.”
Longnecker, Moore, and Petty. 1997. Small Business Management: An Family Business Review. 18 : 283-303.
Entrepreneurial Emphasis. 10" Edition South-Western College Publishing

105-107
Longnecker and Schoen. 1978. "Management Succession in the Family Business."
Journal of Small Business Management. (16): 1-6

Masis, Chua and Chrisman. 2008. “Factor Preventing Intra-family succession."

Family Business Review. 21 (2) 183-197.

Malinen. 2001. "Like Father Like Son? Small Family Business Succession Problems

in Finland."

Enterprise and Innovation Management Studies. 2 (3): 195-
204.

Miller, Steier, and Le Breton-Miller. 2003. "Lost in Time: Intergenerational

Succession, Change and Failure in Family Business."
Venturing. 18: 513-531.

Morris, Williams, Allen, and Avila. 1997.

Journal of Business

"Correlates of Success in Family Business
Transitions.” Journal of Business Venturing. 12: 385-401.

Pongpaijit, P. 2006. Thai Capital. Mathichon Press.

Potts, Schoen, Engel Loeb, and Hulme. 2001. "Effective Retirement for Family

Business Owner-Managers: Perspective of Financial Planners - Part 2.
Journal of Financial Planning." 14 (7): 86-96.

58 59

H I




	scan0001
	scan0002
	scan0003
	scan0004
	scan0005
	scan0006
	scan0007
	scan0008

