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ABSTRACT: This working paper explores long-term thinking in family businesses based in the United
Kingdom. The objectives of the paper are: to investigate the emergence and impact of long-term orientation
(LTO) within family business; to explore the fit between LTO and specific types of family business; to
investigate the balance between short-term and long-term orientations in these firms; and to explore the
associated risks that may attach to both types of orientation. The data collection process for this research
project comprised two stages: first, data were collected via surveys of senior members of family businesses;
secondly, to help clarify the findings from the first stage, three individual family business case studies were
conducted in order to provide a deeper account of family firms’ experience of LTO. The research findings offer
new insights into UK family businesses in terms of their long-term objectives and strategies, non-economic
goals, and LTO in the context of continuity, perseverance and legacy. The paper concludes with practical
recommendations for consideration by both family and non-family stakeholders, pending further research
on the subject.
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1. INTRODUCTION

THE CONCEPT OF LONG-TERM ORIENTATION
Many family firms manage for the long run and have

a long-term orientation (LTO). LTO is defined as the
tendency of a firm to prioritise important parts of their
business that arise only after an extended period of
time (Lumpkin and Brigham, 2011). LTO is apparent in
firms with a clear organisational mindset and can be
observed in the firm's strategic decision-making.

Time considerations significantly influence how

firms make decisions and take subsequent action
(Mosakowski and Earley, 2000). A short-term
perspective implies that strategic decisions focus

on present conditions and near-term financial gain
(Jacobs, 1991), while LTO suggests prioritisation of long-
range implications (Le Breton-Miller and Miller, 2006).
Although long- and short-term perspectives may not
be mutually exclusive, they typically follow different
strategic priorities and require different organisational
processes (Hamel and Prahalad, 1994).

In this working paper, LTO is presented as a

multidimensional concept comprising three

dimensions - futurity, continuity and perseverance

(Lumpkin and Brigham, 2011) - as depicted in Figure 1:

® Futurity involves evaluating the long-term
consequences of decisions and actions with the
belief that planning and forecasting for the future
is valuable to the firm (Lumpkin and Brigham,
2011). Firms exhibiting futurity typically focus
on achieving goals or outcomes that have been
predetermined (Venkatraman, 1989). This futurity
mindset is expected to be more common in
family firms than in their non-family counterparts
(Brigham et al., 2014), in part because of their
attention to succession planning (Davis and
Harveston, 1998), intentions for family control
across generations (Chrisman et al,, 2012) and focus
on other long-term outcomes.

® Continuity refers to the importance of decisions
and actions that are long-lasting. It is a key
component of LTO because it emphasises the
constancy needed to pursue an enduring mission
and the value of preserving a reputation for the
longevity of a business. Continuity is important
to family firms because it takes into account the
possibility that a family’s legacy will affect future
decisions and may impact on the family’s decision
to keep the business within the family (Lansberg,
1999).

® Perseverance concerns the belief that efforts made
today will be valuable in the future because of
theirimportance in generating long-term rewards
(Brigham et al., 2014). While perseverance is needed
for the day-to-day survival of a firm, its effect
creates value over time (Lumpkin and Brigham,
2011). Relative to non-family firms, perseverance
and long-term rewards are common in family
businesses, as reflected in their attitude towards
professionalisation of management (Moores and
Craig, 2008) and their willingness to make longer-
term capital investments (Zellweger, 2007).

CONTINUITY

FUTURITY
PERSEVERANCE

LONG-TERM
ORIENTATION

Figure 1. Theoretical model of long-term orientation
Source: Adapted from Lumpkin and Brigham (2011)

The relationship between innovation and these three
dimensions of LTO is an important one. First, futurity

is aligned closely with innovative behaviour because
such behaviour may generate value in the long term.
Secondly, the need for continuity can motivate family
business owners and managers to engage in innovation
for the sake of firm longevity. Thirdly, perseverance

can help firms to persist with long-term innovative
initiatives.

LTO can also lead to tensions that permeate family
firms’ strategic decision-making, arising from
competing yet complementary systems of family

and business. These tensions may involve conflicting
feelings between “what used to be" and how things
presently function (Habbershon and Williams, 1999).
Moreover, they can either promote or hinder strategic
behaviour in family firms based on how family goals
are safeguarded. Acknowledging these paradoxes is
important for family business owners and managers.



LONG-TERM ORIENTATION AND FAMILY FIRMS
The unique governance circumstances in family firms
can typically foster LTO (Lumpkin and Brigham, 2011).
This is commonly recognised as a source of competitive
advantage (Habbershon and Williams, 1999) and

may result in family businesses outperforming non-
family firms (Lumpkin, Brigham and Moss, 2010).
Consequently, the concept of LTO has been introduced
as one way to capture the potential advantages and
benefits enjoyed by families in business, resulting from
how they perceive time (Miller and Le Breton-Miller,
2005). Although not all family firms embrace LTO,
some family businesses are more likely to be long-term
oriented than non-family firms (Konig, Kammerlander
and Enders, 2013).

LTO is fostered by two characteristics of family firms:
first, the ability of family owners to make independent
decisions; and, secondly, the connection to the next
generation (Delmas and Gergaud, 2014). The first
characteristic relates to the fact that often family firms
are owned and managed by family members and,
therefore, are more able to make unilateral decisions
than non-family firms where ownership is usually more
dispersed (Carney, 2005). The second characteristic
refers to the generalised aim of family firms to ensure
business sustainability across generations, which
extends the time horizon beyond the current generation
controlling the firm. Long-term oriented family firms
seek to protect long-lived assets such as the family
name, reputation and legacy (Dyer and Whetten, 2006).

ADVANTAGES OF LONG-TERM ORIENTATION
Furthermore, LTO may be of great help to family

firms in achieving non-economic goals because it
encompasses the planning, patience and drive needed
to realise such goals (Lumpkin and Brigham, 2011).
Non-economic goals are of primary consideration in
family firms’ strategic decision-making (Gémez-Mejia
etal.,, 2007). For instance, a defining feature of many
family firms is the intention to pass on the business to
future generations (Chua, Chrisman and Sharma, 1999)
- an intention that brings long-term considerations
more to the forefront of strategic decision-making.
Thus, family firms are likely to exhibit LTO because they
prioritise non-economic goals that require considerable
time to enact (Lumpkin and Brigham, 2011). In addition,
they may incur lower capital costs (Anderson and Reeb,
2003) and provide higher-quality products and services,
leading to greater returns on investment (Tagiuri and
Davis, 1992).

1The definition cited in IFB Research Foundation and Tomorrow's Company (2011).

STEWARDSHIP AND CONCERN FOR THE FUTURE
OF THE FAMILY BUSINESS

In this paper, family business stewardship is defined as
“the active and responsible management of entrusted
resources now and in the longer term, so as to hand
them on in better condition™. Stewardship is concerned
with demonstrating human kindness, generosity,
loyalty and devotion, usually towards a social group or
institution (Le Breton-Miller, Miller and Lester, 2011).
The stewardship view proposes that executives within
businesses are not simply self-interested individuals,
but are often dedicated to the collective benefit of their
firm. Stewards are motivated by the objectives of the
organisation. An example of stewardship behaviour

is the emphasis on opportunities for organisational
growth, achievement and affiliation. Stewards are not
simply self-serving economic individuals and, therefore,
non-economic behaviours should also be considered.

It has been argued that stewardship behaviours are
particularly common in family firms (Miller, Le Breton-
Miller and Scholnick, 2008). Due to their long tenure and
relationship with the firm, controlling family members
are thought to act more like stewards (Le Breton-

Miller and Miller, 2006). Stewardship characteristics
include high levels of family identification with the firm,
commitment to the business, shared and aligned values
between the family and the firm, and an orientation
towards the long-term success of the business. A family
business stewardship approach involves the notion

that goals will be more fitting between the owners

and managers in family firms than in their non-family
counterparts. This is because executives are often family
members or linked to the family, and because there are
psychological factors (e.g. motivation, identification and
use of power) and situational factors (e.g. management
philosophy, culture and power distance) at work in
family-owned businesses (Davis, Allen and Hayes,
2010). The question remains as to whether or not these
factors lead to the alignment of the goals of managers
(stewards) with the goals of shareholders.

Findings that family firms have non-economic goals as
well as economic aims are often cited in support of the
existence of stewardship behaviours in family business.
For example, in addition to wealth creation and financial
performance metrics, family firm leaders will often use
measures such as ownership transition and efficiency of
the family business system (the importance of values,
culture and reputation) as performance indicators
(Westhead and Howorth, 2006). Therefore, family
managers use their firm to satisfy their need for security,
social contribution, belonging and standing within the
family, arguably providing a powerful motive for family
owners and executives to act in the long-term interests
of the firm and all its stakeholders.



2. RESEARCH DESIGN AND

DATA COLLECTION

The methodology for conducting the research reported

in this working paper comprised three elements:

® published academic, practitioner and print media
on long-term strategic behaviour;

® asurvey administered to UK family firms; and

® case study research involving three UK family

firms.

LITERATURE REVIEW

A review of the published literature on long-term
strategic behaviour was undertaken. For example,

an understanding of the current state of knowledge
on LTO was gleaned through a review of academic
articles, conference proceedings, working papers

and theses published in recent decades. In addition,
practitioner and print media were consulted regarding
long-term strategic behaviour in firms.

SURVEY

A survey was designed to measure the constructs of
continuity, futurity and perseverance among family
businesses (derived from the work of Professor Tom
Lumpkin), and to collect descriptive information
pertaining to each business, including the number
of staff employed and geographical location. The
survey was compiled from previously validated
question sets, and a series of new questions
measuring family business governance and corporate
social responsibility. The focal concept - long-term
orientation - was developed into seven-point Likert
scales based on the prior scholarly work of Professor
Tom Lumpkin.

In order to be included in the survey, firms had to meet
the following criteria:

® to perceiveitselfasafamily firm;

® toaspire to pass on to future generations;

® to have annual turnover of at least £25 million.

These criteria were also used in selecting the case
study companies discussed later in this section.

The sampling frame for the survey was created using
four sources, which were merged and filtered for
duplicates according to the research objectives and
criteria outlined above. The use of multiple sampling
sources of varying population sizes has featured in
prior family business research (Morris et al., 1997). The
four sampling sources were as follows:

1. The FAME database (Bureau van Dijk), which
provided a stratified random sample of
independent unquoted UK family and non-family
businesses. The database includes comprehensive
financial accounts of public and private companies
in the UK (as filed at Companies House). By
extracting firm details from FAME, the Dublin
City University (DCU) research team also gained
access to detailed corporate structures, director
contact details, the corporate family, shareholders
and subsidiaries, market research and company-
related news. Secondary data from this sample
was based on quotas by industrial categories
(UK SIC Codes), shareholder characteristics
(percentage of family ownership) and by location
(England, Scotland, Wales and Northern Ireland).
Companies were selected based on their
engagement in the four dominant sectors for
family firms in the UK, namely manufacturing,
business services, retail and construction.

2. The Institute for Family Business (IFB)
membership database, with only firms that met
the first criterion (i.e. perceives itself as a family
firm) and featured in the random sample from the
FAME database selected for participation.

3. Dublin City University's database of UK businesses,
with family firms identified through family
ownership and family presence on the board of
directors.

4. The Confederation of British Industry’s
membership database, which was used to enhance
the research study’s sample population.

These four sources combined to generate a total

target population of 2,500 family firms.

Qualtrics research software was used to conduct the
survey. From the database of UK family firms, the DCU
research team administered the survey via email to
the chief executive officer or senior family business
manager in the firm. Two rounds of reminder emails
were sent to all those who did not respond to the
invitation to participate in the survey. In addition,
follow-up phone calls were conducted with some 200
family businesses by the DCU research team. Finally, a
further 160 hard copies of the survey were distributed
to attendees of the IFB National Conference held

in York on 6-9 June 2017. A total of 31 complete
responses were received from family businesses in
the sample, 20 from the online survey and 11 from the
paper survey. This represents a response rate of 1.24
per cent.



LTO is typically associated with firms that have lasted
over time, and family members in such businesses
sometimes talk of feeling the burden of history

and expectation on their shoulders. Therefore,
investigating the importance of business age/longevity
for LTOis critical. The survey collected data on age,
size, generation, industry and location of businesses
(see Figures 2-5).

Generation

st [ -
2nd I ©
3d [ s
ath N
sth [
6th I
7th |
Other I

o 1 2 3 4 5 6 7 8 9
Number of respondents

Figure 2. Generational distribution of family businesses that responded to the survey

Industry
Agriculture, forestry & fishing I >
Production (e.g. manufacturing, utilities and mining) NN S
Construction NN 3
Wholesale NN 3
Retail NN 2
Transportand storage (incl. postal) I 1
Information and communication NN >
Finance and insurance NN 4
Business administration and support services Il 1
Health N 2
Other (please specify) I 3

o 1 2 3 4 5 6 7 8
Number of respondents

Figure 3. Industries of family businesses
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Country
Wales  ©

Scotland I 1

Northern Ireland F 1
o]

5 10 15 20 25 30 35
Number of respondents

Figure 4. Locations of family businesses participating in the survey - UK country

Region

South East
Yorkshire & Humber
West Midlands

North West

o) 1 2 3 4 5 6 7
Number of respondents

Figure 5. Locations of family businesses participating in the survey - English regions



CASE STUDIES

In addition to the survey of UK family businesses, the

DCU research team carried out case study research

involving three UK family firms - The Entertainer,

Dickson’s Butchers and Thorlux Lighting - selected

from the IFB membership database using the following

four criteria:

® Each case demonstrated a unique element of LTO,
be it continuity, perseverance or futurity.

® Each firm varied according to age, industry, size and
region, enabling the research study to account for
elements of family firm heterogeneity.

® Each firm had a senior family member who was
available and willing to participate in the interview.

® Each firm agreed to have their firm name and
details feature in this working paper.

In-depth interviews were conducted via telephone
with senior members of family staff from the three
family firms. The interview guide was informed by the
Ph.D. research of Dr. Vanessa Diaz (see the Appendix
for the interview schedule) and was split into two main
segments: historical development of the firm and LTO
within the firm. Following transcription, the data were
analysed in relation to the three themes of futurity,
continuity and perseverance under the overarching
theme of LTO in family business. The analysis and
supporting data are presented in case study formatin
Section 4 of this working paper, and an overview of each
case study family business is shown on the right.

CASE STUDY 1: The Grant family

The Entertainer, a second generation family business
operating in the toy retail industry, is run and owned

by the Grant family. The toy retailer has 130 stores
nationwide and 6 international stores, employing a
total of 1,360 people. The company was founded in
1981 by husband and wife team Gary and Catherine
Grant, who opened the first store in Amersham,
Buckinghamshire. The second generation of Grants are
heavily involved in the firm, with sons Duncan Grant as
Managing Director and Stuart Grant as Head of Product
Sourcing.

CASE STUDY 2: The Dickson family

Dickson's Butchers, a second generation family
business operating in the food sector, is run and owned
by the Dickson family. The business has over 24 stores
across the UK and employs approximately 350 people.
Dickson’s was founded in 1953 by Irwin and Helen
Dickson in South Shields, Durham. Following the death
of Irwin Dickson in 1966, his two children, Michael and
Christine, became co-owners. Managing Director and
steward of the family legacy, Michael Dickson, intends
for the business to remain family owned but not
necessarily family run.

CASE STUDY 3: The Thorpe family

Thorlux Lighting, a third generation family business
operating in the manufacturing sector, is run and
owned by the Thorpe family. Founded in 1936 by
Frederick William Thorpe, the business began as

a modest factory in Small Heath, Birmingham.

The present-day business employs 435 people and
has expanded to include an in-house photometric
laboratory and a 16,882-square-metre, self-contained
factory in Redditch, Worcestershire. Third generation
family member, Andrew Thorpe, is at the helm.




3. RESEARCH FINDINGS

WHAT DOES STRATEGIC PLANNING AND GOAL-
SETTING IN FAMILY BUSINESSES LOOK LIKE?

As discussed in Section 1, evaluating the long-term
consequences of decisions and actions under the belief
that planning and forecasting for the future is valuable
to the firm is known as futurity (Lumpkin and Brigham,
2011). Family firms are believed to possess high levels of
futurity, which is mirrored by the findings of this survey.
Thirty of the 31 respondents agreed that long-term
goals and strategies took precedence over those that
are short term.

Eighteen of the 31 respondents agreed that increas-
ing profitability in the immediate future was a primary
goal of their organisation. However, seven respondents
disagreed to some extent with this statement, sug-
gesting that some of the family businesses surveyed
are less motivated by immediate wealth creation and
shareholder return, and more motivated by long-term
profit rewards.

The research team analysed case study interviews

with family members from three family businesses,
and all three cases cited the benefit of private family
ownership in terms of reducing pressure on investment
returns. As third generation Managing Director, Andrew
Thorpe (Case study 3), explained:

“The ability of private money to manage its own situation
and not feel that they have shareholders breathing down
their necks with regards to return on investment is nice.”

The evidence from this interview suggests that some
family businesses may feel less pressure to gener-
ate immediate wealth creation than their non-family
counterparts.

Itis not enough that family firms engage in future plan-
ning and forecasting, they must also persevere based
on the belief that efforts made today will be valuable

in the future because of their importance in generating
long-term rewards (Brigham et al., 2014). The major-
ity of the family businesses surveyed in this research
persevere through lengthy payback periods in order to
achieve long-term goals. Twenty-two of the 31 respond-
ents agreed that goals that take years to achieve are
regularly pursued.

Nineteen of the respondent family businesses disa-
greed with the statement that projects with longer-
term outcomes would be abandoned to focus on
projects that are achieving targets. This highlights

the inherent persistence and patience of these family
businesses, and their suitability for pursuing long-term
goals and strategies.

THE CONTINUITY PARADOX IN FAMILY FIRMS
That the next generation of the family must balance
the legacy and tradition of the past with the concern
and need for change in the future is known as the con-
tinuity paradox, and cannot be resolved, only managed
(Handy, 1995). Continuity focuses on the importance of
decisions and actions that are long-lasting. The legacy
of multi-generational family businesses can greatly
influence the current and future direction of the firm,
as evidenced in the survey findings.

Twenty-eight of the 31 respondents agreed that the
family legacy has a bearing on strategic decisions. This
theme was salient in Case study 2, as second genera-
tion owner, Michael Dickson, asserted the need “... to
do it right and do it professionally and live up to your
parents’ standards.” Thus, some family firms are more
likely to rely on their family legacy and mission when
planning for the future.

Family businesses are known for their strong ties with
various stakeholders. In the case of multi-generational
family businesses these ties are nurtured and sus-
tained over decades. Ensuring that these relationships
are preserved is very important to the family firm, as
highlighted by 29 of the 31 participants who agreed that
enduring relationships with customers, suppliers and/
or other businesses were key to their success.

Respondents considered it crucial to preserve stake-
holder relationships and their family legacy. The chal-
lenge with the continuity paradox is that the need of
family businesses to preserve family legacy and goals
may be put before business logic. According to second
generation Managing Director, Duncan Grant (Case
study 1):

“Apart from protecting our values, which we do at the ex-
pense of profit if we need to, everything else we do is about
maximising the commercial success of the business.”

Nonetheless, change and breaking from tradition were
also deemed priorities among the companies surveyed.
Most respondents were willing to explore emerging
opportunities, with 25 of the 31 confirming that they
experiment with new products and services in their
market.



As shown in the survey findings, this family business
sample was largely tolerant of the demands that arise
from opportunity-seeking and exploring. Twenty-three
of the 31 respondents agreed that demands that go
beyond existing products and services are acceptable.
As demonstrated from these data, the families were
willing to manage the continuity paradox by continuing
differently, which involved retaining elements of the
past while engaging change. This form of thinking was
exemplified by Andrew Thorpe (Case study 3):

“We're quite a forward-looking company and I'm very like
my dad, on the basis that dad’s not interested in history,

he’s more interested in developing the company from here
onin. Of course, we learn from history, but aside from the

Upgrading existing products'
appearance and performance.

Developing new products.

Innovation in marketing techniques.

Investing in new R&D facilities to gain
a competitive advantage.

Innovation in production processes.

Producing specialty products.

(0] 10 20 30

values, I'm not interested in what my great grandfather
would have done: it's too far gone.”

HOW DOES FAMILY FIRM LONG-TERM
ORIENTATION AFFECT FIRM INNOVATION?
Innovation can range from creating new products and
services to developing novel production processes and
marketing techniques. Figure 6 provides a breakdown
of the innovative activities within the family firms sur-
veyed. As evident from these data, upgrading existing
products’ appearance and performance, developing
new products and innovation in marketing techniques
were the most prevalent forms of innovation among
respondents to the survey.

40 50 60 70 80 90

% who agree or strongly agree

Figure 6. Innovation - “Our company is concerned with ..."



HOW IMPORTANT ARE NON-ECONOMIC GOALS
TO FAMILY FIRMS?

Certain non-economic goals (goals not motivated by
financial return) were prevalent among the family
businesses who took part in the research, namely the
perpetuation of family values, promotion and preserva-
tion of the family legacy, maintaining family unity and
harmony, and social responsibility. These non-econom-
ic goals were closely associated with the family and
their long-term aspirations.

Figure 7 shows that the majority of respondents agreed
with the importance of a number of emotional and
non-economic considerations. Two goals in particular
attracted a high level of agreement, namely, empha-
sising the importance of social responsibilities (81 per

Our founder's guiding values are important
to our future direction.

Our company emphasises the importance of its _

social responsibilities within society.

cent) and drawing on the founder’s guiding values for
the future of the firm (81 per cent). Some family firms
may develop a sense of responsibility for their locality
and those they employ, as Michael Dickson (Case study
2) explained:

“There is that responsibility to keep it going because it
means something not only to you but to the local commu-
nity. We've got about 350 people here now and in an area of
high unemployment that does count for something.”

A key finding in this study was that the presence of
these non-economic goals showed that stewardship
behaviour (e.g. the family identifies with the firm; the
family and the firm share values) was common among
these family businesses.

81%

81%

Continuing the family legacy and tradition is an _
. : . 64%
important goal for my family business.
Family members feel warmth for each other. _ 58%

(o]

20

40 60 80 100

% who agree or strongly agree

Figure 7. The non-economic goals of family businesses



4. LONG-TERM ORIENTATION: THE
LIVED EXPERIENCE CASE STUDIES

To help clarify the research findings, this section pre-
sents three real-world case studies that illustrate LTO
in practice. Exemplar quotes feature in each case to
demonstrate how the family firm applies principles of
long-term thinking in its daily operations.

CASE STUDY 1 | THE GRANT FAMILY

“’Entertamer

TheToyShop.com

Background

The Grant family’s mission to become the nation’s
best-loved toy manufacturer spurred them to open
their first toy store in 1981. Over 35 years later, The
Entertainer has become a multiple award-winning
toy retailer with over 130 stores nationwide and 6 in-
ternational stores. Traditionally a bricks and mortar
retail store, the turn of the century saw The Enter-
tainer venture into online retailing, a process that
proved seamless, and a testament to the overriding
reputation and goodwill surrounding the brand.

Despite the company's rapid expansion, the
family has always had a pervasive influence on the
business. Founded by husband and wife, Gary and
Catherine Grant, the business is now run by their
son Duncan Grant, the Managing Director. Duncan
initially trained and worked as an accountant in
London. However, a year's hiatus, coupled with the
near-infectious passion present in his family's busi-
ness, led to a move in a different direction: “After a
year working there [in the family business], | quickly
realised that | couldn't really imagine working any-
where else.” Now approaching the tenth year of his
tenure, his enthusiasm and devotion to the brand,
its stores and their employees is as unmistakable as
ever.

His brother Stuart has been involved in the busi-
ness from its foundation and, having initially joined
in ajunior role, has worked his way up through the
buying department to become Head of Product
Sourcing: “He sources all of the products that we
sell,” explains Duncan, “and he's adding a global
flavour to the business”. Much of the success of the

COMPANY: The Entertainer

INDUSTRY: Retail

FOUNDED: 1981 by Gary and Catherine Grant
HEADQUARTERS: Amersham, Buckinghamshire
STAFF EMPLOYED: 1,360

business is attributed to Duncan’s parents, whom
he fondly remarks “are a real team”. His father is a
passionate entrepreneur with a keen eye for unmet
needs, while his mother, although never formally
employed by the company, has been “instrumental
in the success of the business”.

On his own talents, Duncan maintains that it is
his penchant for leadership that has proven most
useful: “I think what | brought to the business is a
sense of how you create processes and structures,
in turn allowing the business to grow and expand.”
Each member of the family and the diversity of their
respective skillsets are paramount to the continued
success of the business according to Duncan. That
said, while the family dynamic is the cornerstone
of the business's success, it is not reserved only for
those bearing the Grant surname: “We don't care so
much what someone's surname is, the important
thing is that we've got great people that run the
business.”

LTO within the family business

Preserving the founding values of the firm is impor-
tant to the family. As Duncan explains, the ethos
developed by the founders is carried forward by
the second generation: “There's a set of values that
run through the business very strongly, which my
parents are very passionate about and our fam-

ily are very committed to protecting.” These key



values of honesty, integrity and kindness permeate
interactions with staff, customers and charities. In
fact, The Entertainer donates 10 per cent of its net
profit to charity each year - a gesture as ingrained
in the business as the Grant family itself. As Duncan
asserts: “Charitable giving is a core part of our
business.” The family firm is also characterised by
longevity as it approaches 40 years in business.
“Long service really does get recognised” according
to Duncan, who acknowledges the value in cultivat-
ing relationships with important stakeholders such
as customers and staff:

“We have a ten-year club where we celebrate staff who
have been in the business more than ten years, and
that's about thanking them for giving their time and
career to The Entertainer and to the Grant family.”

Autonomy and LTO are often regarded as two of

the main functions of owning your own business,
and this is no different for Duncan. While short-
term trading is the lifeblood of a business, they
“always keep at least one eye on the long term”. The
past nearly 40 years has seen the business grow
incrementally. This, he maintains, is easier to doin a
family business than in a non-family firm:

CASE STUDY 2 | THE DICKSON FAMILY

“Whenyou're around people in the family that support
you and you don't have to explain as much of what
you're doing, you have that longer-term patience to see
things through. Often changes in business take 5-10
years to come through.”

The family are willing to ask the tough questions, as
Duncan explains: “On a regular basis we will ques-
tion, are we the best owners for the business? Are
we the right people with the right skills?" In turn,
the family are willing to make and persevere with
decisions that are best for the company's future. As
Duncan says: “We have, over the years, changed our
roles and brought in people where we feel it's the
best decision for the business.” At present, how-
ever, Duncan and his family feel no such pressing
need to alter the make-up of the company, seeing
themselves there for many years to come. This is
something that has had a major effect on the day-
to-day running of the business:

“If you don't think about the short term as well, then
you don't stay in business long enough to worry about
the long term.”

Background

For generations, pork butchers have been satisfying
the demanding tastes of the north-east of England,
none perhaps more so than Dickson’s Butchers. Set
against the humble backdrop of the Nook in South
Shields, Dickson's Butchers, founded in 1953, has
grown to become one of the jewels in the Tyne and
Wear food industry, fending off intense competition

from large supermarkets and chains such as Greggs.

At the time of his death in 1966, the business's
founder Irwin Dickson and his wife, Helen, owned
two bustling stores in this close-knit community.
Fast forward to the present day and the business,
which is now in its second generation, boasts over

COMPANY: Dickson’s Butchers

INDUSTRY: Food

FOUNDED: 1953 by Irwin and Helen Dickson
HEADQUARTERS: South Shields, Durham
STAFF EMPLOYED: 350

24 stores across the UK. This indicates the qual-
ity of their meats and pies, which are made using
time-honoured traditional techniques that have
remained largely unchanged over more than halfa
century. This sense of familiarity is something that
customers of Dickson's Butchers deem significant,
with their produce seen as a community staple.
Despite the company'’s impressive growth, fam-
ily involvement has always played a huge role within
the business. Following the death of the founder,
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Irwin Dickson, in 1966, his son and current owner,
Michael Dickson, found himself co-owning the busi-
ness at the tender age of 19, alongside his eldest sis-
ter Christine: “At the time we had two retail shops,
one of which had a little kind of bakery built into it.
The typical sort of thing you used to see a lot of in
those days.” Michael's engagement with the family
business was far from set in stone, as he had origi-
nally intended on going to university and furthering
his career outside the family enterprise. Michael's
youthful aspirations have certainly materialised
within the family business, with 2017 marking the
opening of their 24th store.

Michael attributes the success of the chain to
the unique camaraderie and teamwork that work-
ing alongside family lends to a business, a dynamic
Michael says he first witnessed between his par-
ents: “They were very much a team ... he was hugely
experienced, hard-working and was very entrepre-
neurial. Still, somebody has got to stand around and
make sure that things actually happen, and that
was my mum.” This ethos is something that he later
aimed to replicate in running Dickson's Butchers
alongside his sister.

LTO within the family business

While constantly looking to innovate and move the
business forward, Michael and Christine let the val-
ues that their parents instilled in the business many
years ago guide them. According to Michael, those
values revolve around integrity and respect: “That
idea of treating people with basic respect isimpor-
tant to us and is an ethic that we passed on to our
kids.” Michael embodies his father’s entrepreneurial
spirit, which he acknowledges has helped him
navigate through tough business decisions. Some

of these decisions required short-term sacrifice for
long-term reward:

“About four years ago we put a bakery extension on the
building here. | was the lone voice that wanted to spend
the money on the extension. We certainly suffered for

spending this money. Anyway, | went along and per-
suaded them and | think within 18 months we got a real
influx of additional business.”

While it is clear that the forefathers of the business
have left an indelible mark on Dickson’s Butchers,
Michael admits that more of an emphasis could be
placed on how the business considers the effects of
present-day decisions on its future. When ques-
tioned on how far ahead they look to the future,
Michael responded:

“Do we have a very broad-brush desire for a long-term
future for the business as opposed to cashing in our
chips when I leave? That said, we're in a situation where
we need to be planning further ahead.”

Michael also spoke about the freedom family busi-
nesses might experience in future planning, due to
an absence of constraints traditionally applied by
external shareholders: “I'm not a slave to a guaran-
teed 12 per cent return to shareholders every year
at the expense of results.” With a recent move to a
purpose-built head office in Middlefields, Dickson's
does not seem to be in any danger of slowing down.
This expansion has been coupled with the addition
of the third generation, with Michael's eldest son
and daughter joining the business. Conversely, the
South Shields businessman recognises that retain-
ing a family presence within the firm's manage-
ment and operations may not always be possible as
Dickson’s matures. This issue, he posits, could prove
problematic:

“There is the knowledge that the business would re-
main family owned but not necessarily family run. For
the long-term survival of the business | would suggest
that family presence would have to continue at some
level. Once the current generation [leave], if there was
no involvement from those following them, we would
see real problems appear as the family becomes more
and more distanced and a lack of familiarity appears.”
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CASE STUDY 2 | THE THORPE FAMILY

. Thorlux

Background

In 1936, Frederick William Thorpe and his son
Ernest started Thorlux Lighting in a modest factory
in Small Heath, Birmingham, where they set about
designing and manufacturing enamelled steel
reflectors. By 1939, the company'’s popularity and
quality of work were such that they struggled to
keep up with orders. This prompted the first factory
move to Hall Green in Birmingham. Fast forward

to the present and the Thorpe manufacturing site,
which they have called home since 1989, boasts an
in-house photometric laboratory and an impressive
16,882-square-metre, self-contained factory - a
far-cry from the firm's humble beginnings. Now in
its third generation and led by Managing Director,
Andrew Thorpe, Thorlux Lighting continues to grow,
bearing testament to the innovative ways of its
founding fathers.

Even as the company has expanded its opera-
tions, family involvement continues to exert a huge
influence on the business. Andrew'’s father, a second
generation Thorpe, made the business 100 per cent
family owned in 1965. Since then the company has
moved from strength to strength, all the while re-
fusing to abandon the family values that have been
synonymous with Thorlux since its days in Small
Heath. This, Andrew maintains, is the key to keep-
ing employee morale high: “I think that they feel
that they are an extension of the family. We often
see this in the employee surveys that we do.” It is
not just employees that feel the positive effects of
being involved in a family firm, however. For many
customers and suppliers, the honesty and familiar-
ity of a family-owned business is something that
cannot be bought from a commercial chain:

“There is an inherent belief that you are dealing with

somebody that is linked to the company in a way that
is so personable. The chances are, then, that they are

going to behave in a way that is honourable and with
integrity.”

LTO within the family business
Having been in business for over 70 years, it is clear
that Thorlux undoubtedly reflects on its long-term

COMPANY: Thorlux Lighting

INDUSTRY: Manufacturing

FOUNDED: 1936 by Frederick William Thorpe

HEADQUARTERS: Redditch, Worcestershire

STAFF EMPLOYED: 435

prospects. When asked to what extent his firm con-
siders the future when making decisions, Andrew
responded:

“I think there are two aspects. A lot of my management
work is taken up dealing with the here and now. That's
how we measure immediate success. Then there's

the subtle switchover. I'm quite happy to look at the
further-out time horizon because | know I'm going to
be here.”

With the recent acquisition of Lightronics, Thorlux
found itself venturing further into the European
market. This, coupled with the invention of its own
in-house circuit board printing system, would sug-
gest a company that is only now reaching the peak
of its powers:

“We're quite a forward-looking company and I'm very
like my dad, on the basis that dad’s not interested in
history, he’s more interested in developing the com-
pany from here on in. Of course, we learn from history,
but aside from the values, I'm not interested in what my
great grandfather would have done, it's too far gone.”

The key to this long-term vision, Andrew says,

is patience, which sometimes means sacrificing
short-term benefits for long-term reward. Accord-
ing to Andrew, this patience requires “the ability to
say let's just wait and see how this goes because we
understand the market behind it, we understand
that it's going to take time to develop.” Patience,

he acknowledges, is slightly easier to maintainina
family business setting:

“I'm not looking to go anywhere else, and that stability
of outlook automatically allows you to consider things
which you never normally have time to consider.”

Itis clear then that while always trying to move
forward, innovate and grow, the legacy of the busi-
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ness is central to the Thorpe family. This outlook,
Andrew believes, has been heavily shaped by his
father: “"He took over a business that was failing

and made it a success.” Indeed, Andrew and his
pioneering father have enabled Thorlux to be the
first to market with a range of advances within the
industry. In 1963, the introduction of discharge and
floodlight lamps helped satisfy growing demand for
exterior lighting. More recently, Thorlux founded a
daughter company, TRT Lighting, with the goal of
entering the street lighting market. While customer
demands change year-on-year, Thorlux has consist-
ently found a way to answer the demand. In expand-
ing the business to the size it is now, Andrew has
undoubtedly put his own stamp on Thorlux, leaving
a legacy of his own for future generations to look up
to, and scrutinise:

“In20 years'time when they're old enough to judge my
performance as a managing director, they're going to
judge my sustainability performance far more harshly
than the current generation. They will expect me to do
certain things and if | don't they'll turn around and say,
‘Dad, that was disgraceful’”

While Andrew believes that continued family
involvement is important to the long-term success
of the business, he is aware that passion for the
business, and not just the Thorpe name, will provide
the platform from which the company will continue
to grow:

“The way I'll approach the next generation will be
through the IFB guidelines of involvement, teaching
them about it, but by no means pressurising them to
take it over.”



5. CONCLUSIONS AND SUGGESTIONS
FOR FUTURE RESEARCH

The research findings detailed in this working paper
have important implications for owners and advis-

ers of multi-generational family firms. By gaininga
deeper understanding of LTO thinking within family
businesses, this research study sought to develop new
knowledge that can inform family business owners and
managers. Key conclusions are set out in this section,
structured into the three LTO categories of futurity,
continuity and perseverance, and the section concludes
with practical recommendations and implications for
further research into LTO in family businesses.

LONG-TERM ORIENTATION THROUGH FUTURITY
With an LTO mindset centred around futurity, the fam-
ily businesses surveyed prioritised long-term objectives
and strategies over those that are more short term in
nature. Their long-term focus on the future may reveal
families’ intentions for longevity, sustainability and
continuity as they pass on the business to the next
generation.

The research offers insights regarding non-economic
goals in multi-generational family firms and their
tendency to be long term and family-oriented. These
insights include how two particular non-economic
goals - namely social responsibilities and the founder’s
guiding values for the future of the firm - have been
revealed to be especially important to the families and
their long-term aspirations.

The non-economic goals identified in this study are
family-centred and require a long-term horizon to be
implemented. These goals include, for example: retain-
ing the business within the family; perpetuating family
values; promoting and preserving family reputation;
maintaining family unity and harmony; and promoting
social responsibility. In other words, to achieve these
goals, family businesses need to assume a long-term
orientation. The goals would not be pursued if the fam-
ily was not managing for the long term. For instance,
promoting and preserving the family reputation or the
perpetuation of family values are goals that implicitly
involve adopting a long-term orientation.

LONG-TERM ORIENTATION THROUGH
CONTINUITY

Continuity was important to the family firms surveyed
because it takes into account the possibility that a fam-
ily's legacy will affect future decisions and may impact

the family's intentions to keep the business within the
family. As a result of this, the continuing family legacy
can greatly influence the current, as well as future
directions of how the business will progress in the long
term.

The key to continuity for the surveyed family busi-
nesses was balancing the desire to retain the core
elements of the family tradition with the need to adapt
and innovate, and the research findings show how fam-
ily firms considered both issues to be vitally important.
Although it was crucial for them to maintain their
stakeholder relationships and the essence of the family
legacy, change and breaking from tradition was also a
top priority as family businesses explore new opportu-
nities.

The desire of family businesses for continuity may drive
them to become more actively involved in innovation,
with a view to ensuring longevity for the company.

For this reason, the family businesses surveyed were
largely tolerant of the demands associated with finding
and exploring new opportunities. In these cases, the
families were willing to continue differently, as their
more flexible approach meant that certain aspects of
the past were retained, whilst elements of change were
implemented.

The ability to see LTO as a critical part of understanding
strategic behaviours within family firms is an important
conclusion of this study. The research findings highlight
that the continuity of the family businesses (i.e. their
pursuit of a long-lasting mission and reputation, whilst
keeping the business within the family and valuing past
influences) has been vital to their strategic decision-
making. Understanding continuity in terms of family
goals and priorities may help family owners and advis-
ers to identify the reasons behind strategic decisions
that are taken by multi-generational family firms, and
the consequences of those decisions in the long term.

The findings of this study demonstrate that tensions
are created by the surveyed family firms’ strategic
decision-making as they strive to honour family tradi-
tions (in terms of values and heritage), whilst also stay-
ing open to business change. These tensions can either
help or hinder firms’ strategic behaviour, depending on
how the family goals are protected. Recognising these
tensions is the first step in learning to live with them
and manage them, whilst driving the business forward.



LONG-TERM ORIENTATION THROUGH
PERSEVERANCE

Many of the family businesses surveyed (73 per cent of
respondents) persevered through extended payback
periods in order to achieve their long-term goals. A
particular challenge for these firms, as demonstrated

in Case study 1, was that their desire to preserve the
legacy and the goals of their family might overrule busi-
ness logic. Despite this, these family businesses showed
signs of persistence and patience, thus demonstrating
their ability to pursue long-term strategies and goals.

The evidence from Case study 2 in particular supports
the study conclusion that the perseverance of these
family firms and their support for long-term objec-
tives demonstrate how they have adopted a long-term
orientation mindset. Owners and managers within fam-
ily firms should ensure that they recognise situations
where introducing more professional management
processes and structures - for example, more formal-
ised governance strategies - would be to the firm's
long-term benefit. By enhancing their knowledge of
these key features, their chances of staying successful
into the next family generation increase.

PRACTICAL RECOMMENDATIONS

Based on the findings and conclusions of this research
study, the following sub-sections include practical
recommendations for consideration, pending further
research on the subject.

Understanding the consequences of LTO
Multi-generational family firms need to recognise

and understand the long-term consequences of their
current decisions. Having a long-term orientationis a
fundamental element underlying many of their strate-
gic decisions, especially when family firms intend to re-
main family owned or family managed. Current leaders
in family businesses are faced with making investment
decisions that reflect their interpretation of the current
and future needs of the business and the family. Their
strategic decisions are guided by their long-term vision
that, subsequently, impacts upon the fate of current
and future family and business stakeholders.

Examples of these decisions include succession plan-
ning, governance, divestment and debt financing. LTO
has been introduced as a way to theoretically capture
competitive advantages that are potentially enjoyed
by families in business. While family business manag-
ers have frequently alluded to long-term mindsets in
family firms, this research explored each of the LTO
dimensions and identified its characteristics in multi-
generational family firms. Family businesses that can
successfully understand and manage their LTO can

work more effectively in achieving their long-term
goals.

Understanding LTO behaviours

Seeing LTO as a critical element to understanding
strategic behaviours in family firms is an important
advancement for their management. The findings
summarised in this paper highlight that the continu-
ity of family firms - which is concerned with pursuing
a long-lasting mission and reputation, keeping the
business within the family and valuing influences of
the past - is vitally important to the strategic decision-
making of these firms. Understanding continuity and
family goals and priorities would help family business
owners and advisers to recognise important factors
behind strategic decisions taken by multi-generational
family firms, and the consequences of those decisions
in the long term.

These research findings show that tensions exist
throughout family firms' strategic decision-making,

as they try to respect family traditions (in terms of
values and heritage) whilst also embracing business
change. These tensions can either promote or hinder
strategic behaviour in family firms based on how their
family goals are managed. Family firms battle with the
challenge of managing the legacy and tradition of the
past with the need for change in the future. Therefore,
a suggested response to deal with these tensions is to
acknowledge the challenges and learn how to live with
them whilst driving the business forward (Poole and
Van de Ven, 1989). Family firm owners and managers
who are aware of and understand LTO will be able to
manage family firms more effectively.

Understanding non-economic goals

Strategic decisions in family firms might not always be
supported by rational economic assumptions. Family
firms have non-economic goals and the pursuit of those
goals may lead to decisions and outcomes that differ
greatly from the decisions and outcomes expected in
non-family firms (where non-economic goals are less
important). This study offers insights regarding non-
economic goals in multi-generational family firms and
their tendency to be long term and family-oriented.

All of the non-economic goals identified in these
research findings (i.e. retaining the business within

the family, continuing family values, promoting and
preserving family reputation, maintaining family unity
and harmony, and fostering social responsibility) are
family-centred and require a long-term outlook to be
implemented. In other words, these goals would not
be pursued if the family was not managing for the long
term. For instance, promoting and preserving fam-

ily reputation or the persistence of family values are



goals that involve a long-term orientation and would
be difficult to achieve without it. A long-term orienta-
tion places value on extended time periods and gives
greater importance to the future. The family leaders in
the firms studied expressed a high level of concern for
the long-term future of the family business, as reflected
in their family-centred, non-economic goals. Non-
economic goals require implementation of a long-term
orientation and, thus, have an influence on the deci-
sions made by family businesses. They influence the
firm to engage in long-term thinking.

Understanding how to be professional

In this working paper, management and governance
professionalisation is reflected in the perseverance of
the family firm and in its support for long-term objec-
tives. Managers in family firms should ensure that they
understand situations that require professionalisation
of processes and structures for the long-term benefit
of the firm. Professionalisation involves putting into
practice new management and governance processes,
and in family firms this also implies the involvement

of non-family professionals. By professionalising its
management, a family firm can improve its ability to
compete, which underlines the importance of persever-
ance in ensuring the effective and long-term survival of
the business.

SUGGESTIONS FOR FUTURE RESEARCH

To complement this study, it would be interesting to in-
vestigate whether adopting a long-term orientation has
a positive effect on the performance and competitive
advantages of family firms. While previous research
supports this view (Miller and Le Breton-Miller, 2005),
additional empirical investigation is needed. Future
research might examine questions such as: What is

the relationship between LTO and family firm perfor-
mance? What are the performance implications of a
short-term versus a long-term orientation?

Another route could be the development of longitu-
dinal studies that explore how LTO-related practices
evolve as a family firm's long-term perspective changes
over time. Such studies could contribute further by
providing insights into the impact that LTO has on the
entrepreneurial orientation of family firms at different
points in time, or in different firm life cycle stages. To
what extent does it differ across generations and be-
tween family and non-family managers? Does the LTO
of firms controlled by later generations of a family vary
from those controlled by the founding generation?

Future research could also explore whether it is the
LTO of the family, the individual LTO of key members
(such as the founder or the incumbent family CEO)
or the LTO of the top management team that has the
greatest influence on the firm.



APPENDIX:

INTERVIEW SCHEDULE FOR LTO RESEARCH

A. HISTORY

1. Describe the historical development of your busi-

ness or business group with a focus on the family

members’ role and involvement.

The answer should cover, if relevant, the following issues:

a. Whenwas the firm founded - by who, and how?

b. Information on the ownership/shareholder
succession(s)?

c. Information on the ownership involvement, i.e.
number of shareholder family members and
changes in this over time?

d. Information on the number of family members
working in the business, in leadership/
management?

e. Who were the family member and non-family
actors who have been most influential and what
roles they played and why it was significant?

B. LONG-TERM ORIENTATION

1. To what extent the company considers the future

when making current decisions?

The answer should cover, if relevant, the following issues:

a. How far ahead the firm looks when planning its
strategies and operations?

b. Does the firm consider the consequences in the
long-term future of the actions taken today?

2. To what extent forces from the past, such as long-

term aspirations, affect future decisions?

The answer should cover, if relevant, the following issues:

a. Isthe firm strongly influenced by the past when
making decisions?

b. Does the company consider time-honoured values
and traditions to guide future decisions?

3. Does the company sacrifice short-term benefits for

long-term results/rewards?

The answer should cover, if relevant, the following issues:

a. Isthe company patient for results or rewards?

b. Isthere a beliefin the organisation that the efforts
made today will pay off in the future?



REFERENCES

Anderson, R.C. and Reeb, D.M. (2003) “Founding family
ownership and firm performance: Evidence from the S&P 500",
The Journal of Finance, Vol. 58(3), 1301-1328.

Brigham, K.H., Lumpkin, GT., Payne, GT. and Zachary, M.A.
(2014) "Researching long-term orientation: A validation study
and recommendations for future research”. Family Business
Review, Vol. 27(1), 72-88.

Carney, M. (2005) “Corporate governance and competitive
advantage in family-controlled firms". Entrepreneurship Theory
and Practice, Vol. 29(3), 249-265.

Chrisman, J.J., Chua, J.H., Pearson, AW. and Barnett, T. (2012)
“Family involvement, family influence, and family-centered
non-economic goals in small firms". Entrepreneurship Theory and
Practice, Vol. 36(2), 267-293.

Chua, J.H., Chrisman, J.). and Sharma, P. (1999) “Defining the
family business by behavior”. Entrepreneurship Theory and
Practice, Vol. 23(4), 19-39.

Davis, ).H., Allen, M.R. and Hayes, H.D. (2010) “Is blood thicker
than water? A study of stewardship perceptions in family
business"”. Entrepreneurship Theory and Practice, Vol. 34(6),
1093-1116.

Davis, PS. and Harveston, P.D. (1998) “The influence of family on
the family business succession process: A multi-generational
perspective”. Entrepreneurship Theory and Practice, Vol. 22,
31-54.

Delmas, M.A. and Gergaud, O. (2014) “Sustainable certification
for future generations: The case of family business”. Family
Business Review, Vol. 27(3), 228-243.

Dyer, W.G. and Whetten, D.A. (2006) “Family firms and social
responsibility: Preliminary evidence from the S&P 500"
Entrepreneurship Theory and Practice, Vol. 30(6), 785-802.

Gomez-Mejia, L.R., Haynes, KT., Ntfiez-Nickel, M., Jacobson,
K.J. and Moyano-Fuentes, ). (2007) “Socioemotional wealth
and business risks in family-controlled firms: Evidence from
Spanish olive oil mills". Administrative Science Quarterly, Vol.
52(1),106-137.

Habbershon, T.G. and Williams, M.L. (1999) “A resource-based
framework for assessing the strategic advantages of family
firms". Family Business Review, Vol. 12(1), 1-25.

Hamel, G. and Prahalad, C. (1994) Competing For the Future.
Boston, MA: Harvard Business School Press.

Handy, C.B. (1995) The Age of Paradox. Boston, MA: Harvard
Business Review Press.

IFB Research Foundation and Tomorrow's Company (2011)
Family Business Stewardship. London: IFB Research Foundation
(available at: www.ifb.org.uk/share/publications).

Jacobs, MT. (1991) Short-term America: The Causes and Cures Of
Our Business Myopia. Boston, MA: Harvard Business School
Press.

Konig, A., Kammerlander, N. and Enders, A. (2013) “The family
innovator’s dilemma: How family influence affects the adoption
of discontinuous technologies by incumbent firms”. Academy of
Management Review, Vol. 38(3), 418-441.

Lansberg, I. (1999) Succeeding Generations: Realizing the Dream
of Families in Business. Boston, MA: Harvard Business Review
Press.

Le Breton-Miller, I. and Miller, D. (2006) “Why do some family
businesses outcompete? Governance, long-term orientations,
and sustainable capability”. Entrepreneurship Theory and
Practice, Vol. 30(6), 731-746.

Le Breton-Miller, I., Miller, D. and Lester, R.H. (2011)
“Stewardship or agency? A social embeddedness reconciliation
of conduct and performance in public family businesses”.
Organization Science, Vol. 22(3), 704-721.

Lumpkin, GT. and Brigham, K.H. (2011) “Long-term orientation
and intertemporal choice in family firms". Entrepreneurship
Theory and Practice, Vol. 35(6), 1149-1169.

Lumpkin, GT,, Brigham, K.H. and Moss, TW. (2010) “Long-term
orientation: Implications for the entrepreneurial orientation
and performance of family businesses". Entrepreneurship and
Regional Development, Vol. 22(3-4), 241-264.

Miller, D. and Le Breton-Miller, I. (2005) Managing For the
Long Run: Lessons in Competitive Advantage From Great Family
Businesses. Boston, MA: Harvard Business School Press.

Miller, D., Le Breton-Miller, I. and Scholnick, B. (2008)
“Stewardship vs. stagnation: An empirical comparison of small
family and non-family businesses. Journal of Management
Studies, Vol. 45(1), 51-78.

Moores, K. and Craig, J. (2008) “From vision to variables: A
scorecard to continue the professionalization of a family firm”,
in Poutziouris, P, Smyrnios, K. and Klein, S. (eds.) Handbook of
Research on Family Business. Cheltenham, UK: Edward Elgar
Publishing, 196-214.

Morris, M.H., Williams, R.O., Allen, J.A. and Avila, R.A. (1997)
“Correlates of success in family business transitions”. Journal of
Business Venturing, Vol. 12(5), 385-401.

Mosakowski, E. and Earley, PC. (2000) "A selective review
of time assumptions in strategy research”. Academy of
Management Review, Vol. 25(4), 796-812.

Poole, M.S. and Van de Ven, A.H. (1989) “Using paradox to
build management and organization theories". Academy of
Management Review, Vol. 14(4), 562-578.

Tagiuri, R. and Davis, J.A. (1992) “On the goals of successful
family companies”. Family Business Review, 5(1), 43-62.

Venkatraman, N. (1989) “Strategic orientation of business
enterprises: The construct, dimensionality, and measurement”.
Management Science, Vol. 35(8), 942-962.

Westhead, P.and Howorth, C. (2006) “Ownership and
management issues associated with family firm performance
and company objectives"”. Family Business Review, Vol.19(4),
301-316.

Zellweger, T. (2007) “Time horizon, costs of equity capital, and
generic investment strategies of firms". Family Business Review,
Vol. 20(1), 1-15.


http://www.ifb.org.uk/knowledge-hub/publications/

ABOUT THE AUTHORS

ERIC CLINTON is an Associate Professor in Entrepre-
neurship at DCU Business School and Director of the
DCU Centre for Family Business. He received his Ph.D.
in Entrepreneurship from the Michael Smurfit Gradu-
ate Business School UCD. His research interests are
primarily concerned with strategic entrepreneurial
practices in multi-generational family firms, focus-

ing on how entrepreneurial and innovative mindsets
within family businesses are passed from one genera-
tion to the next. This research has been published in
leading international journals such as Entrepreneurship
Theory and Practice, Strategic Entrepreneurship Journal,
International Journal of Entrepreneurship and Innova-
tion and Family Relations. Demonstrating the practical
relevance of his research Eric has presented to family
businesses in many countries including the UK, Hong
Kong, Singapore, Mexico, China and the USA. Ericisa
Board Member of the Global STEP Project from Babson
College, USA. The STEP (Successful Transgenerational
Entrepreneurship Practices) Project explores entrepre-
neurial practices across multi-generational family firms
by forming a unique fusion between family business
practitioners and academic scholars to identify best
practice in the management and sustainability of the
family business. He serves on the Editorial Review
Board of Family Business Review. Eric teaches in the area
of entrepreneurship and innovation. His commitment
to teaching excellence was rewarded in his receipt of
the President’s Award for Excellence in Teaching (2015)
and as the winner of the Innovation and Entrepreneur-
ship Teaching Excellence Awards in Jyvdskyld, Finland
(2016).

VANESSA DIAZ is an Assistant Professor at the Univer-
sity of Balearic Islands (UIB) within the Department of
Business Economics. Her research interest lies at the
intersection of strategic entrepreneurship and family
business, with a particular focus on how entrepre-
neurial family firms make decisions and eventually
take action. Her research on family firms’ long-term
orientation has been presented at the leading entrepre-
neurship and family business conferences and was also
awarded the prestigious Family Owned Business Insti-
tute research award in 2013, Best Doctoral Contribution
Award in the 2014 Family Enterprise Research Confer-
ence and Best Paper Award in the 2015 Irish Academy
of Management. Vanessa joined academia with a strong
industry background, having worked as a Project and
Operations Manager for Microsoft Ireland for over eight
years.

MARTINA BROPHY is currently pursuing a Masters
of Philosophy in Business at Dublin City University,
Ireland. Her topic relates to women leaders in family
business. Martina is a team member of the DCU Centre
for Family Business and a member of the Global STEP
(Successful Transgenerational Entrepreneurship Prac-
tices) Project. In 2015, she co-authored a teaching case
on family entrepreneurship that was published in the
International Journal of Entrepreneurship and Innovation.

JORDAN GAMBLE is a Postdoctoral Researcher within
the Centre for Family Business, Dublin City University.
He obtained his Ph.D. in Business and Management
from Ulster University in 2015. His research interests
include innovation management, business modelling,
family business and entrepreneurship. Jordan’s publica-
tions include sole-authored and lead-authored articles
published in several ABS 3* management journals and
papers presented at international conferences in Por-
tugal and Canada. He is currently the Pl of a large-scale
research project on family-driven innovation strategies,
and also held Visiting Professor positions for a recent
research visit to the University of Mississippiand a
forthcoming teaching visit to Dokuz Eylul University

in Turkey. He has attracted over £100,000 in external
research funding from prestigious awarding bodies.
Jordan has previously been the recipient of a San-
tander Mobility Scholarship, Ph.D. Scholarship and UU
Marketing Excellence Award. His forthcoming awards/
honours include Fellowship of the Higher Education
Academy and ILM Accreditation.



IFB Research Foundation

22-24 Buckingham Palace Road
London SW1W oQP

020 7630 6250
research@ifb.org.uk

ifb.org.uk/ifb-research-foundation

Published by the IFB Research Foundation
© IFB Research Foundation 2018
All rights reserved. No part of this publication may be reproduced,
stored in a retrieval system, or transmitted in any form or by any
means, photocopying, electronic, mechanical, recording or

otherwise, without the prior permission of the publisher.

ISBN 978-0-9570327-1-2


mailto:research%40ifb.org.uk?subject=Working%20Paper
http://www.ifb.org.uk/ifb-research-foundation

