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Do you need lagoon or pond clean-up? ¥

My last column focused on self-awareness as a key ingredient in the succession We can get it done! With our increased equipment
process. Armed with an understanding of your strengths, weaknesses and impact on line-up, we are able to clean up the worst situations.

others, you are able to acknowledge or modify behavior or communication that often Let's us evaluate your waste water situation.
prevents smooth transitions. Call for an appointment!

For example, if you know your tendency 254-445-1961 www.dfspfs.com
to be short-tempered causes family
members to hide difficult issues, you can
ask them for a break in the discussions
after tough topics, allowing you time to
cool off. Or if one of your strengths is
managing details, you might ask to be
involved in implementing certain aspects
of a financial reorganization or estate
plan. Self-awareness allows you to
manage your shortcomings and magnify
your strengths, thereby affecting and
changing elements of the succession
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important. While your professional advisers may inform your vision, the family -- the more...
owners -- should develop a clear sense of what they want the future land ownership to
look like. Doing so will make the transition process less ambiguous to everyone
involved.

LIFESTYLE CHOICES

A few weeks ago I was visiting with a mother and father who were near traditional
retirement ages. While they never planned to golf all day in the way we sometimes
think about retirement from the corporate world, they did intend to be off-site more
frequently, travel more on ocean cruises and spend time with grandchildren spread
around the country. They had a vision for what they wanted to do, and now they were
budgeting financially for that lifestyle.

Having a clear vision about your lifestyle in retirement (recognizing that a definition of
retirement is different in each family), its financial implications and your involvement in
the business is helpful to the next generation. It clarifies some of the necessary goals
for the succession planning process. It tells the next generation how much they can
count on Mom and Dad for day-to-day help, thereby informing their hiring decisions.
And it tells them how much money the operating business and assets need to generate
in order to allow them to live their desired lifestyle.

I've seen other cases where the senior generation won't give any indication of their
planned financial draw from the business, and as a result the next generation is stuck,
not knowing how to plan for the future. The indication of a desired lifestyle doesn't
mean that way of life is set in stone (think back to my comments on the flexibility of a
family business), but it does mean that the next generation can plan with some degree
of certainty how they will invest in future opportunities.

In conclusion, "vision" is often thought of as a lofty, abstract statement of where a
company wants to go. But in the context of succession planning, the family's vision
around roles, land and lifestyle is a critical ingredient in making the succession plan
work. Each family member should take some time to reflect on their individual vision,
and then discuss those visions as a family. Your team members and heirs will be
appreciative.

Editor's Note: Lance Woodbury writes for both DTN and our sister publication, The
Progressive Farmer. He is a Garden City, Kan., author, consultant and professional
mediator specializing in agriculture and closely-held businesses. Over his two-decade
career, he has guided many families through inter-generational farm transfers as well
as mentored successors. Email questions for this column to
lance@lancewoodbury.com.
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