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1 Introduction

Management succession has been identified as one of the most critical issues faced by
family business leaders (Chua et al., 2003). Moreover, this issue has been cited as the
most frequently researched topic in the family business literature (Handler, 1992;
Montemerlo, 2000; Brockhaus, 2004; Ward, 2004). An examination of the literature
reveals that only a limited number of family businesses are successfully transitioned to
the second generation, and many of these transitions fail soon after the second generation
begins to manage the business (Sonnenfeld, 1988; Handler, 1990, 1992; Morris et al.,
1997; Davis and Harveston, 1998; Ward, 1997, 2004). Predictably, family business
consultants are frequently utilised to assist in issues relating to management succession
(Upton et al., 1993).

While numerous articles have been written on family business succession, a review of
the literature reveals that there is a lack of empirical research demonstrating the key
determinants that prevent the transfer of managerial control from one family member to
another. De Massis et al. (2008) developed a model containing factors that prevent
intra-family management succession based on a comprehensive review and analysis of
the family business literature. However, the model is theoretical in nature and lacks
empirical support. Lockamy et al. (2016) extended the work of De Massis et al. (2008)
and other family business researchers by identifying key determinants which inhibit intra-
family business succession via empirical analysis. The study explored the effects these
determinants have on preventing intra-family business succession, along with the
probability that intra-family business succession does not take place based upon the
effects of the identified determinants. Factor analysis was used to determine the most
influential factors, and Bayesian networks were constructed to determine the probability
that intra-family business succession does not occur based upon these factors. The study
results indicated that there are four key factors comprised of 23 variables which have the
most influence on deterring intra-family business successions. This research extends the
work of Lockamy et al. (2016) by examining the effect of firm size on intra-family
business succession using the four key factors outlined in their study. The research results
indicate that there is a higher probability that intra-family business succession does not
take place in a smaller firm, as measured by its number of employees. The results also
suggest managerial actions that can be taken to improve the probability of intra-family
business succession in smaller firms.

The article is organised as follows. The first section of the article provided the
motivation for and focuses of the study. A review of the literature is provided in
Section 2. Section 3 contains an overview of the research methodology used in this study.
Section 4 contains the results of the study. Proposed managerial actions based upon the
results of the study are provided in Section 5. Conclusions are offered in Section 6.
Finally, study limitations and directions for future research are offered in Sections 7 and
8 respectively.

2 Literature review

An analysis of the family business research literature indicates that scholars in this area
have primarily employed p-value null hypothesis significance testing (pNHST) methods
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when conducting empirical studies (Dean et al., 2007). However, some organisational
researchers have suggested that methods based on other approaches might help advance
the field by incorporating different assumptions and methods into empirical analyses. For
example, pNHST-based studies often employ group means as part of their calculations,
which may statistically neutralise significant differences among individuals or
organisations that scholars seek to explain (e.g., Hansen et al., 2004). In addition,
researchers cannot employ pNHST methods to compare support for one theoretical model
versus another because p-values only provide evidence to support or reject the null
hypothesis (Andraszewicz et al., 2015). Thus, other methods that overcome these
potential limitations may be needed to study critical issues relating to family businesses.

Bayesian analysis represents one such set of methods, and scholars in other business
fields have increasingly employed these methods to study issues such as decision making.
For instance, Allenby et al. (2004) found over 50 articles published in top marketing
journal that examined Bayesian methods issues during the 1990s. Given its many
advantages, Bayesian methods provide a critical methodological tool for organisational
scholars and family business researchers (Kruschke et al., 2012). Moreover, Bayesian
analysis enables scholars to assess how decision makers update their estimated
probabilities of potential outcomes as new data become available, making it a useful
method for studying decision making throughout the life-cycle process of family
businesses. Finally, Bayesian analysis employs previous results as an input and faces
fewer restrictions on sample size than pNHST-based methods (Zyphur and Oswald,
2013). To date, Bayesian methods have seen only limited use in family business research.
Extant research has mostly been conceptual or employed simulated data. However, this
limited research has shown the value of employing these methods in studying family
business processes and topics (Block et al., 2014).

The family business research literature cites a myriad of circumstances which prevent
intra-family succession. This literature can be segmented into the following categories:
process factors, financial factors, individual factors, context factors, relationship factors,
and governance factors. The following is a review of the literature in each of the
above-mentioned categories.

2.1 Process factors

Several studies suggest that process factors often inhibit succession from taking place.
This category is comprised of factors associated with the succession process that prevents
intra-family succession (De Massis et al., 2008). These factors include: a lack of clearly
defined roles for the incumbent business leader and potential successors (Lansberg,
1988); poor communication of the succession process with family members and other
stakeholders (Dyer, 1986; Ward, 1987); failing to train potential successors (Churchill
and Hatten, 1987; Ward, 1987; Morris et al., 1997); a lack of rational and objective
criteria for successor selection (Levinson, 1971); and a lack of consistency between
criteria used for previous successions within the business (Kim and Mauborgne, 1993).
Since process factors directly impact successor preparation, evaluation, and
communication with critical stakeholders, they can either worsen or improve the
individual or relationship factors that might prevent intra-family succession (De Massis
et al., 2008).
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2.2 Financial factors

The family business research literature suggests that financial factors could inhibit
succession. This category is comprised of factors related to the internal financial resource
limitations of the family business, and the opportunity cost of obtaining external
financing (De Massis et al., 2008). These factors include the inability to sustain the tax
burden related to succession (e.g., inheritance), and the lack of financial resources to hire
professional managers to assist under-qualified successors (Parrini, 2000). For example,
the tax burden associated with an inheritance of the business could exceed the family’s
liquid resources, resulting in the prevention of intra-family succession (Parrini, 1998,
2000). Although the selling of shares either privately or publicly to raise funds may be a
viable option, the reduction of family ownership in the business would significantly
reduce the probability of intra-family succession (De Massis et al., 2008). Finally, if
professional managers must be hired to assist under-qualified successors, the business
will incur agency costs (Eisenhardt, 1989). These costs may also reduce the likelihood of
intra-family succession (De Massis et al., 2008).

2.3 Individual factors

Factors related to either the successor or the incumbent (collectively categorised as
individual factors) were also cited in the literature as deterrents to intra-family
succession. Successor-related factors include the unexpected loss of potential successors
(Handler and Kram, 1988), the potential successors’ lack of motivation or satisfaction
(Chrisman et al., 1998; Sharma and Rao, 2000), and a low ability of the potential
successors to manage the family business (Barach et al., 1988; Barach and Gantisky,
1995). Handler and Kram (1988) suggest that if the potential successor dies or becomes
ill, intra-family succession is no longer possible if only one potential family successor
exists in the business. Additionally, the potential successors’ lack of motivation or
satisfaction could deter intra-family succession due to the successor refusing the position
or not receiving the appointment (De Massis et al., 2008). Moreover, if a potential
successor is not capable of managing the business, intra-family succession may not take
place due to the successor refusing the position or not receiving the appointment
(De Massis et al., 2008). Incumbent-related factors cited in the literature include the
unexpected loss of the incumbent business leader (Kelly et al., 2000) and the incumbent’s
divorce, remarriage, or new children (Dick and Kets de Vries, 1992). Since the
incumbent usually plays a significant role in the succession decision, the unexpected loss
of the incumbent business leader could prevent intra-family succession (De Massis et al.,
2008). De Massis et al. (2008) also note that the loss of the incumbent may occur at a
time when the potential successor may not have the ability or motivation to take over the
family business.

2.4 Context factors

Business ambiguities, referred to in the family business literature as context factors, are
identified as key influencers leading to the prevention of intra-family succession.
Changes in business performance (Sharma et al., 2001; Molly et al., 2010; Gedajlovic
et al., 2012), decreased business scale (Stavrou, 1999) and a loss of key customers or
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suppliers are among the context factors which may impede intra-family succession. For
example, an actual or expected decline in business performance may reduce the
willingness of the potential successor to take over the family business (De Massis et al.,
2008). A study by Stavrou (1999) suggests that a decrease in business size may result in a
potential successor leaving the business. Finally, if key customers and suppliers are not
willing to establish a personal and trusting business relationship with the potential
successor, intra-family succession may not take place if those customers and suppliers are
essential to the family firm’s existence.

2.5 Relationship factors

Personal relationships among family and non-family members can directly influence
intra-family succession (Davis, 1983; Lansberg, 1983; Churchill and Hatten, 1987;
McCollom, 1988). The literature suggests that poor interpersonal relationships can cause
potential conflicts which obstruct intra-family succession (Lansberg, 1983; Kepner, 1983;
Rosenblatt et al., 1985). Relationship factors include: lack of commitment to the potential
successors by family members (Kets de Vries, 1989) or non-family members
(Kets de Vries, 1986); lack of trust in the potential successor by family members (Barach
et al., 1988); conflicts among family members (Churchill and Hatten, 1987); and conflicts
between potential successors and non-family members (Bruce and Picard, 2006).
De Massis et al. (2008) suggest that if family or non-family members are not committed
to the potential successor, the individual may not be given an opportunity to demonstrate
an ability to lead the family business. Thus, the potential successor may withdraw their
candidacy and inhibit intra-family succession. Similarly, a lack of trust in the potential
successor by family members can deter intra-family succession (De Massis et al., 2008).
Sibling rivalries may prevent the appointment of a successor or discourage family
members from applying for the position. Thus, conflicts among family members can also
inhibit intra-family succession. Finally, Bruce and Picard (2006) note that conflicts
between potential successors and non-family members can be a barrier to intra-family
succession due to the potential successor opting to refuse the leadership position to avoid
such conflicts.

2.6 Governance factors

The family business research literature cites corporate governance factors as impediments
to intra-family succession (Combs et al., 2010). These factors include the degree to which
the board of directors (BOD) is dominated by family members, and whether the
incumbent serves as both the chief executive officer and chairman of the BOD.
Additionally, there have been several research studies illustrating the impact of
governance factors on the performance and sustainability of family businesses (Basco
and Rodriguez, 2009; Fahed-Sreih, 2009; Brenes et al., 2011; Kuan et al., 2011;
Berent-Braun and Uhlaner, 2012; Siebels and zu Knyphausen-AufseB, 2012; Yu et al,,
2012; Adendorff and Halkias, 2014). Kuan et al. (2011), Berent-Braun and Uhlaner
(2012), and Adendorff and Halkias (2014) revealed that governance played a significant
role in the long-term business performance of family businesses. Basco and Rodriguez
(2009) found that governance had a direct impact on family business enterprise
management. Fahed-Sreih (2009), Brenes et al. (2011), and Siebels and
zu Knyphausen-Aufsel (2012) conducted studies which indicated that the appropriate
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family business governance structure is essential to the long-term survivability of the
firm. Finally, in a study conducted by Yu et al. (2012), it was revealed that governance
played a significant role in the succession outcomes of family businesses. The
above-mentioned literature along with other articles was used in this study to provide a
basis for identifying key determinants which prevent intra-family business succession.
De Massis et al. (2008) developed a theoretical model comprised of factors preventing
intra-family succession in family firms. The model contains five constructs (i.e., process
factors, individual factors, relationship factors, context factors, and financial factors)
represented by 28 variables. The authors purport that these constructs could lead to three
exhaustive but not mutually exclusive events that prevent intra-family succession from
occurring: first, all potential family successors decline the leadership role of the business;
second, the dominant coalition within the business rejects all potential family successors;
or finally, the dominant coalition decides against family succession although acceptable
and willing potential family successors exits. The next section of the paper provides a
description of the research methodology used in the study.

3 Research methodology

This study is an extension of the research conducted by Lockamy et al. (2016), and
designed to address the following question:

Q1 What is the effect of firm size on intra-family business succession?

Table 1 Factor analysis results

Variable Individual/relationships Process Context Governance
TrFam3 0.921 0.252 0.009 0.012
TrFaml 0916 0.3 —-0.018 —0.011
CommFaml 0.909 0.16 0.111 0.099
Conf2 0.904 0.097 0.11 —0.041
DisMot2 0.892 0.251 0.088 0.031
TrNonFam1 0.867 0.323 —0.075 —0.023
FamRivl 0.863 0.175 0.157 —-0.01
DisMot3 0.852 0.241 0.113 0.08
CommNonl 0.84 0.438 —-0.051 —-0.017
TrFam2 0.828 0.422 0.006 —0.004
TrNonFam7 0.809 0.157 0.311 —0.062
Skills3 0.803 0.322 0.068 0.137
DisMotl 0.764 0.378 0.221 0.087
Conf3 0.728 —0.004 0.331 0.136
Skills5 0.727 0.322 0.154 0.201
Lossl 0.474 0.78 —0.046 0.128
Loss2 0.403 0.734 0.03 0.287

Late3 0.25 0.756 0.347 —0.004
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Table 1 Factor analysis results (continued)
Variable Individual/relationships Process Context Governance
IdentCritl 0.182 0.728 0.243 0.037
Perfl 0.192 0.14 0.796 0.029
NoObj3 0.099 0.218 0.761 0.321
Duall -0.214 0.059 0.372 0.734
BoDFaml 0.223 0.15 0.021 0.872
Table 2 Key determinants preventing intra-family succession in family businesses
Variable Description Construct
BodFaml Family-comprised BOD Governance factor
Duall Incumbent is CEO and chairman of the BOD Governance factor
NoObj3 Informal succession plan Context factor
Perfl Financial performance decline Context factor
IdentCritl Successor will be selected using identical criteria Process factor
from previous successions
Late3 Successor lacks work experience in the family Process factor
business
Loss1 Successor lacks relationships with major customers Process factor
Loss2 Successor lacks relationships with major suppliers Process factor
Conf2 Conflicts between successor and non-family Individual/relationship factor
members
Conf3 Rivalry among the children (potential successors) Individual/relationship factor
CommFaml Family members dissatisfied with successor’s  Individual/relationship factor
commitment to the business
CommNonl Non-family members dissatisfied with the Individual/relationship factor
successor’s commitment to the business
DisMotl Incumbent is dissatisfied with the successor’s Individual/relationship factor
commitment to the business
DisMot2 Successor is not motivated to run the business  Individual/relationship factor
DisMot3 Successor lacks commitment to the business Individual/relationship factor
FamRivl Successor has conflicts with family members Individual/relationship factor
(other than the incumbent)
Skills3 Successor lacks the decision making skills needed Individual/relationship factor
to run the business
Skills5 Successor lacks the interpersonal skills needed to  Individual/relationship factor
run the business
TrFaml Family members question the successors’ integrity Individual/relationship factor
TrFam2 Family members lack trust in the successor Individual/relationship factor
TrFam3 Successor is not seen as a legitimate leader by  Individual/relationship factor
family members
TrNonFaml Non-family members question the successors’ Individual/relationship factor
integrity
TrNonFam?7 Family members do not work well together asa  Individual/relationship factor

team
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The questions used in the survey instrument for the Lockamy et al. (2016) study were
based upon the work of De Massis et al. (2008) along with other studies examined during
the literature review. The survey instrument used in their study assessed six constructs
(i.e., context, individual, relationship, process, governance, and financial factors)
represented by 49 variables believed to prevent intra-family succession. The variables
used by Lockamy et al. (2016) were derived from factors contained in the De Massis
et al. (2008) study, along with information obtained from a comprehensive review of the
literature. The researchers conducted factor analysis using principle components on the
survey results to establish the key determinants which prevent intra-family succession as
suggested by the survey respondents. The results of their analysis are presented in
Table 1. A listing of the key determinants found to prevent intra-family succession along
with a brief description of their associated variables is provided in Table 2. The
four-factor solution contains four constructs consisting of 23 variables that explain 79.8%
of the variance. The results of the Lockamy et al. (2016) study were used to create
Bayesian networks to determine the effect of firm size on intra-family succession.

3.1 Bayesian networks

Bayesian networks are annotated directed acyclic graphs that encode probabilistic
relationships among nodes of interest in an uncertain reasoning problem (Pai et al., 2003).
The representation describes these probabilistic relationships and includes a qualitative
structure that facilitates communication between a user and a system incorporating a
probabilistic model. Bayesian networks are based on the work of the mathematician and
theologian Rev. Thomas Bayes who worked with conditional probability theory in the
late 1700s to discover a basic law of probability which came to be known as Bayes’
theorem. Bayes’ theorem states that:

P(H|c)xP(E|H,c)

P(H|E,¢)= PElo)

The posterior probability is given by the left-hand term of the equation [P(HJ|E, c)]. It
represents the probability of hypothesis H after considering the effect of evidence E on
past experience c. The term P(H|c) is the a-priori probability of H given c alone. Thus, the
a-priori probability can be viewed as the subjective belief of occurrence of hypothesis H
based upon past experience. The likelihood, represented by the term P(E[H,c), gives the
probability of the evidence assuming the hypothesis H and the background information ¢
is true. The term P(E|c) is independent of H and is regarded as a normalising or scaling
factor (Niedermayer, 2003). Thus, Bayesian networks provide a methodology for
combining subjective beliefs with available evidence.

Bayesian networks represent a special class of graphical models that may be used to
depict causal dependencies between random variables (Cowell et al., 2007). Graphical
models use a combination of probability theory and graph theory in the statistical
modelling of complex interactions between such variables. Bayesian networks have
evolved as a useful tool in analysing uncertainty. When Bayesian networks were first
introduced, assigning the full probability distributions manually was time intensive.
Solving a Bayesian network with a considerable number of nodes is known to be a
nondeterministic polynomial time hard [NP hard] problem (Dagum and Luby, 1993).
However, significant advancements in computational capability along with the
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development of heuristic search techniques to find events with the highest probability
have enhanced the development and understanding of Bayesian networks.
Correspondingly, the Bayesian computational concept has become an emergent tool for a
wide range of risk management applications (Cowell et al., 2007). The methodology has
been shown to be especially useful when information about past and/or current situations
is vague, incomplete, conflicting, and uncertain.

4 Results

Demographic information on the survey participants in the Lockamy et al. (2016) study is
provided in Table 3. This information was used to segment the survey responses by firm
size based upon number of employees into the following categories:

1 less than 50 employees
2 50-100 employees

3 greater than 100 employees.

Table 3 Demographic information of survey participants
Business type
Service Retail  Manufacturing  Construction ~ Wholesale  Not-for-profit ~ Other
21 20 6 6 2 1 12
Legal form of business
fg}l;;‘;tfa tion LLC Partnership propi:slsz{oers hip Trust Other
37 17 6 1 1 6
Geographic distribution of sales
Local Regional Statewide National Global North America
21 16 11 8 7 5
Number of business locations
One Two Three Four
43 19 5 1
Number of employees
Less than 50 50 to 100 Greater than 100
52 10 6
Percentage of family ownership
Less than 50% Exactly 50% Greater than 50%
57 5 6
Number of successions since company’s founding
One Two Three Four Five Six

39 12 5 8 2 2
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An a-priori probability table was constructed for each firm size category from the survey
data based on the mean percentages tabulated for the key determinants preventing
intra-family  succession, presented in Table 4. The table reveals that
individual/relationship factors have the highest probability of inhibiting succession,
followed by governance, context, and process factors. Bayesian networks were
constructed using the a-priori probabilities in Table 4. The network for firms containing
less than 50 employees is presented in Figure 1. The factors in the Bayesian network are
represented by nodes. Each node contains states, or a set of probable values for each
factor. The factors in the network illustrated in Figure 1 can exist at two states (yes or
no). Nodes are connected to show causality with an arrow (known as an edge) indicating
the direction of influence. When two nodes are joined by an edge, the causal node is
referred to as the parent of the influenced (child) node. Child nodes are conditionally
dependent upon their parent nodes. Thus, in Figure 1, the probability of one of the three
events occurring which prevent intra-family succession, as theorised by De Massis et al.
(2008) and empirically tested by Lockamy et al. (2016), is dependent on the a priori
probabilities associated with context, individual/relationship, process, and governance
factors. These probabilities are illustrated in the network nodes. Figure 1 shows that there
is a 46% probability of intra-family succession not occurring in firms containing less than
50 employees based upon the a-priori probabilities associated with the key determinants.

Figure 1 Bayesian belief network
Firm size = less than 50 employees

Context Individual/relationship Process Governance
factors factors factors factors

All successors
decline appointment

Dominant coalition
rejects successors

Dominant coalition against
family succession

Succession does not take place

Notes: Y = probability of preventing intra-family succession,
N = probability of not preventing intra-family succession,
A = probability succession does not take place,
R = probability succession does take place.
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Table 4 A-priori probabilities for key determinants affecting intra-family succession
segmented by firm size

Firm size Construct A-priori probability
Less than 50 employees Context factors 0.45
Individual/relationship factors 0.55
Process factors 0.36
Governance factors 0.52
50-100 employees Context factors 0.43
Individual/relationship factors 0.54
Process factors 0.34
Governance factors 0.52
Greater than 100 employees Context factors 0.42
Individual/relationship factors 0.54
Process factors 0.34
Governance factors 0.47
Table S Effect of firm size on intra-family succession
Firm size Probability of no intra-family succession
Less than 50 employees 0.46
50-100 employees 0.45
Greater than 100 employees 0.43

The effect of firm size on intra-family succession was evaluated by constructing Bayesian
networks using the a-priori probabilities for each firm size category illustrated in Table 4.
The results of analysis are provided in Table 5. An examination of Table 5 reveals that
there is a 46% probability of intra-family succession not occurring in firms containing
less than 50 employees based upon the a priori probabilities associated with the key
determinants, as stated earlier. The table also shows that there is a 43% probability that
intra-family succession does not take place in firms containing more than 100 employees.
Finally, the results in Table 5 show that there is a 45% probability that intra-family
succession does not take place in firms containing 50 to 100 employees. These results
examined collectively suggest that there is a higher probability that intra-family
succession does not take place in a smaller firm than in a larger organisation.

5 Managerial actions
The results of this study suggest several managerial actions that can be taken to improve
the probability of intra-family business succession in smaller firms:

1 avoid the use of a family-comprised BOD where the incumbent is both the Chief
Executive Officer and Chairman of the BOD

2 develop a formalised process for successor selection which contains rationale and
objective criteria
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3 ensure that all potential successors have work experience in the family business

4  ensure that all potential successors develop relationships with major customers and
suppliers

5 amass the necessary level of financial resources to support successful succession.

The Lockamy et al. (2016) study concluded that process factors have the largest effect on
increasing the probability that intra-family succession does not take place, followed by
context and governance factors. Conversely, the study concluded that
individual/relationship factors have the smallest effect on increasing the probability of no
intra-family succession. These factors also had the smallest effect on decreasing the
probability that intra-family succession does not take place in their study. Finally, the
study also concluded that governance factors have the largest effect on decreasing the
probability that intra-family succession does not take place. Since governance factors
have the largest effect on decreasing the probability of no intra-family succession, it is
imperative that the first managerial action is followed to improve the chances of
succession. Managerial actions two, three, and four address process factors which have
the largest effect on increasing the probability that intra-family succession does not take
place. A lack of a formalised selection process can significantly impede intra-family
succession. Moreover, a potential successor with no work experience in the family
business or lacks relationships with major customers and suppliers can be problematic
with respect to intra-family business succession. Finally, context factors were found to
have the second largest effect on increasing the probability that intra-family succession
does not take place. A key determinant categorised as a context factor is the financial
health of the organisation. Thus, it is critical that organisations that are preparing for
intra-family succession set aside the appropriate level of financial resources to sustain
potential tax burdens related to succession, and to liquidate the possible exit of heirs from
the family business.

Although individual/relationship factors were found to be key determinants in
preventing intra-family succession in family businesses, they have the smallest effect on
either increasing or decreasing the probability of no intra-family succession. However,
these organisations should try to minimise sibling rivalries, conflicts between successors
and non-family members, and other detrimental individual/relationship factors which
could inhibit successful intra-family succession. The level of commitment and motivation
displayed by the potential successors are key determinants which should be closely
monitored to improve the likelihood of successful intra-family succession.

The managerial actions prescribed above are essential for successful intra-family
succession in all firms. However, the need for these actions is magnified in smaller firms
due to the immediate and profound impact that poor decisions in the areas of
relationships, processes, governance, and finances can have on a small organisation.

6 Conclusions

The results of this study indicate that firm size can affect intra-family succession in
family businesses. Through the use of Bayesian network analysis, it is shown that there is
a 46% probability of intra-family succession not occurring in firms containing less than
50 employees based upon the a priori probabilities associated with the key determinants
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provided by the study participants. Conversely, the results indicate a 43% probability that
intra-family succession does not take place in firms containing more than 100 employees.
Thus, the results of this study can be used by researchers as a basis for conducting
additional empirical studies in this area. In addition, the managerial actions prescribed in
the study can also be used by practitioners to assist them in conducting intra-family
business successions.

7 Limitations

There are several limitations associated with this study. First, although a 27.2% response
rate obtained in the Lockamy et al. (2016) study is acceptable, the survey respondents
may not represent the entire cross-section of family-owned business in the United States.
Second, the subgroup sample sizes were small, ranging from n = 6 to n = 52. Thus, the
subgroups may not be representative of all family businesses in a particular category.
Finally, the selection of the key determinants in the Lockamy et al. (2016) study was
made based upon the highest value extracted from the principle components analysis.
Combining these variables with other relatively high values may lead to different results.

8 Future research

Empirical studies which examine the key determinants preventing intra-family business
succession should be conducted to determine if these determinants are influenced by
other demographic factors. Future researchers should continue to explore the use of
Bayesian networks to assess how family businesses can improve the likelihood of
successful intra-family business succession. Finally, the effect of an individual variable
on preventing intra-family business succession within a construct should be examined by
future researchers.
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