
 

BIDDING SYLLABUS SUBJECT TO CHANGE  

 

FAMILY ENTERPRISE AND WEALTH 
B8528 

FALL 2019 
 

Instructor: Patricia M. Angus, JD, MIA, TEP 
  Adjunct Professor, Co-Dir., Family Business Program  
  CEO, Angus Advisory Group LLC 
  Pma36@gsb.columbia.edu or (917) 699-2142 
 
Teaching Assistant: TBD     
 
Day and Time: Tuesday 2:15pm – 5:30 pm 
 
Room Number:  Uris 307 
 
Office Hours:   After class and by appointment   
 
 
I. Course Objectives and Overview  
 

This course provides an introduction to the complex topics of family enterprise and family wealth.   Wealth in 
the United States and globally has become increasingly concentrated in the hands of a small number of families, 
which is having a major impact on business, financial, and philanthropic sectors. These families often start with 
an entrepreneur who creates an operating business, which later evolves into trusts, holding companies, 
investment vehicles, a family office, and charitable foundations.   This conglomeration of holdings is referred to 
as a complex "family enterprise" and all the assets of the family comprise its "wealth." Given the magnitude of 
this trend, it is almost inevitable that each MBA student will own, work for, invest in, or otherwise interact with 
family enterprises after graduation.   

Students will be exposed to a variety of perspectives, including in-depth research, analysis, and insider's views 
on family dynamics, governance, business, investments, and philanthropy.  The course will proceed from the 
perspective of family first and particular emphasis will be given the fact that the family’s “human capital” is its 
most important resource to foster a successful family enterprise and optimize its important role in society.  
Technical issues, including legal concepts and structures applicable to family enterprises, will also be examined.  
Guest lecturers from industry and family enterprises will provide real-life context to class discussions.   
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Students will leave the course prepared to more effectively own, manage, and work with family enterprises, and 
with a more nuanced understanding of family wealth as it is now understood by leading global families. This 
will have a direct impact on future success, both personally and professionally.   While the course will be 
especially relevant for students who come from family enterprises, it will also provide insights and tools for 
students who intend to work in private wealth management, privately held companies, management consulting, 
private equity/ venture capital, and social enterprises.  This is not just an investment, finance, or family business 
management course, as those subjects are covered in more detail elsewhere in the curriculum, but is a multi-
disciplinary approach to this complex set of issues.  

The course has the following objectives: 

- Increase awareness of the role and importance of family enterprises globally. 

- Expand understanding of “family wealth” as it is defined and developed by leading families. 

- Develop the ability to identify critical factors that are essential to the success of a family enterprise.  

- Learn to navigate complex issues in a student’s own family enterprise or those with whom the student 
interacts. 

- Gain familiarity with key theories applying to family enterprise and wealth, and how to put them into 
practice.   

Required Prerequisites and Connection to the Core 

There are no required prerequisites for this course.  The following core courses are most closely related to and 
helpful for the content of the course.   

 

Core Course Connection with Core 

Leadership Development 1. Decision making 
2. Influence and Persuasion 
3. Ethics 

Strategy Formulation 1. Trade-offs, value-added, efficiencies 
2. Diversification and scope 
3. Behavioral and evidence-based strategy 
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II. Teaching Methods and Course Materials 

This course is taught by an experienced professional who has worked with family enterprises for more than two 
decades as a lawyer, wealth advisor, and independent consultant.  Lectures will draw from this experience, with 
a special emphasis on real-life examples of family enterprise and wealth in theory as well as practice.  Readings 
will include case studies and excerpts from some of the seminal books and articles on family wealth, business, 
psychology, philanthropy, and related areas.  Guest speakers will be invited to provide additional context and 
depth to discussions.  Class participation will be required and open dialogue about the complexity of issues is 
expected.  Students will apply their knowledge through class exercises and assignments.  

All readings will be available through Canvas and/ or through library reserves, and purchase of the following 
book is highly recommended: 

 Hughes, James E., Jr. Family Wealth: Keeping it in the Family.  Bloomberg Press 2004.   

A list of additional recommended resources will be provided to the class.   

III. Course Requirements and Assignments 

The class will be interactive and students must attend all sessions and actively participate in all discussions and 
exercises.  Class sessions will vary among lecture, guest speakers, and group discussion.  Grading will be 
weighted as follows: 

a. Class Participation:  30%.  Students will be expected to participate in class discussions and 
exercises in a manner that shows that they have done the assigned readings.  Students should 
expect to be “cold called” in class and be ready to apply concepts to case studies.  Participation 
shall include in-class exercises and may include a short group presentation.  
 

b. Individual Writing Assignments (Type “C”): 70%.   

i. Writing Assignment.  (10%).  There will be a short writing assignment due one week 
after the first class.  Several choices of assignment topics will be provided at the end of the first session.  

ii. Weekly Reading Questions (including Family Genogram (10%)).  Students will be 
required to submit short answers on Canvas to questions about the readings on a weekly basis. Students 
must prepare a "family genogram" for their own families, due at the beginning of the third session.   

iii. Term Paper.  (50%).  A 10-15 page term paper will be due after the end of term.  In the 
term paper, each student will apply the concepts learned in class to a family enterprise.  Students may 
choose to focus on a family enterprise discussed in class or another family enterprise (including their 
own) chosen by the student with approval from the Professor.  Students must obtain approval of the 
family enterprise by the beginning of the fourth session. 
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IV. Course Syllabus  

Session 1 - What is a Complex “Family Enterprise”?  What is “Family Wealth"?   
 
a. This session will start with the questions: what is a complex “family enterprise”? What is “family 

wealth”? And explore why these topics matter to MBA students.   It will focus on general 
demographics and some specific characteristics of complex multi-generational family enterprises, 
including developmental phases over time and the rise of family enterprises globally. The 
implications of family enterprises on the business, financial, and philanthropic sectors will be 
highlighted.  The topic of “wealth,” including the way in which the definition has been expanding 
over the past decades, will be explored.   

b. Readings:   
i. Required: Bennedsen, M., Henry, B. and Wiwattanakakantang, Y. (2016). The Bancroft 

Family and the Battle for Dow Jones:  Never Sell Grandpa’s Newspaper. IN1200-PDF-ENG. 
Insead.   

ii. Required:  Rose, C. and Sesia, Aldo.  Note on Economic Inequality (2015).  HBS No. P-315-
0505. Boston, MA: Harvard Business School Publishing.   

iii. Highly Recommended:  The Economist Special Report on Family Companies, April 18, 
2015.  

c. Guest speaker: Member of a family enterprise  
d. Weekly Reading Questions: See Canvas.  

 
Session 2 – What is “Family"?  What is "Systems Thinking"?  
 
a. In order to understand what makes a family enterprise tick, it is essential to understand families.  

Among professionals studying and working with family enterprises, it is commonly understood 
that most family enterprises that do not succeed across generations fail due to family, not 
business or financial, reasons.  Students will be introduced to “family systems” theory as a way 
of understanding how to identify and address these family challenges.  The "family genogram" 
will be introduced.  This session will explore families in diverse cultures. 

b. Readings:   
i. Required:  Alydina, A. and Strike, V. (2016).  To Mumbai With Love: Exiting the Family 

Firm. Ivey ID: W 16596. London, Canada: Ivey Publishing. 
ii. Required:  Gilbert, Roberta M., M.D.  The Eight Concepts of Bowen Theory.  Leading 

Systems Press 2006.  Introduction, Chapters 1 and 3.   
iii. Recommended: The Family Firm Institute.  "Concepts in Family Enterprise Study."  Family 

Enterprise:  Understanding Families in Business and Families of Wealth.  Wiley 2014.  Pages 
59-65 

iv. Recommended:  Hughes, Jr., James E.  "A Family of Affinity."  Family:  The Compact 
Among Generations.  Bloomberg Press 2007. Chapter 1.  
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v. Recommended:  Jaffe, Dennis and Grubman, James. Cross Cultures: How Global Families 
Negotiate Change Across Generations.  Createspace 2016.  

c. Guest Speaker:  Family enterprise principal/ advisor 
d. Weekly Reading Questions: See Canvas.  

 
Session 3 – What makes a “Family Business" unique?  
 
a. Family businesses are often the core holdings of a family enterprise, yet rarely does a complex 

family enterprise have only one business within it; rather, a family enterprise is a conglomerate.  
This session will help students focus on the unique aspects of businesses within the family 
enterprise.  Students will be introduced to key family business concepts, including the three-circle 
developmental model and the respective roles of owners, managers, and family members.  

b. Readings: 
i. Required:  Case Study to be assigned.  

ii. Required:  Davis, John A., Kelin E. Gersick, Marion McCollom Hampton, and Ivan 
Lansberg.  Generation to Generation: Life Cycles of the Family Business.  Harvard Business 
School Press 1997.  Introduction. Pages 1 - 25. 

iii. Required:  Hughes.  Family Wealth.  Chapter 6 pages 69-74.  
c. Guest Speaker:  Family business member 
d. Weekly Reading Questions: See Canvas.  
e. Due: Family Genogram.  

 
Session 4 - How is family wealth "owned" and "governed"?  
 
a. Families create and live with a variety of entities that own and manage their wealth, including 

trusts, holding companies, and partnerships.   Further, family enterprises must “govern” themselves 
and the entities they own, whether they realize it or not.  Governance is one of the key ways for a 
family enterprise to survive and excel over time.  This session will introduce governance 
mechanisms as well as a framework and process for effective governance.   

b. Readings: 
i. Required:  Angus, P. (2013).  Pritzker Family Enterprise: A Family Governance Case Study. 

Columbia CaseWorks No. 140412.  
ii. Required:  Angus, P. “The Family Governance Pyramid: from Principles to Practice.” 

Institutional Investor, Journal of Wealth Management. Volume 8, Number 1. 2005. 
iii. Required:  Hughes, Family Wealth.  Chapter 1 
iv. Recommended:  Hughes, Family Wealth. Chapters  9, 10, 11 and 15. 
v. Recommended: Ward, J. (2010).  Technical Note: The Family Constitution. KEL 601.  

Evanston, IL: Kellogg School of Management, Northwestern University.  
c. Guest Speaker: Family enterprise advisor  
d. Weekly Reading Questions: See Canvas.   
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Session 5 – How do families invest?  How are they served by the private wealth management 
industry?  
 
a. The financial and investment issues for family enterprises are complex and intricate in ways that are 

not readily apparent.  This session will provide an overview of some key issues including: 
i. "Asset Location."  Investment professionals generally focus on asset allocation in investment 

portfolios.  However, a family enterprise has a wide variety of assets, and liquid investments 
often constitute only a minority of the family's assets and a broader view is necessary.   

ii. Family enterprises are demanding new services, and the private wealth management industry 
is undergoing major changes in business models and service delivery.  Both trends are 
creating tensions and new challenges, which will be explored.  

b. Readings: 
i. Required:  Brunel, Jean L.P.  Integrated Wealth Management: The New Direction for 

Portfolio Managers.  Euromoney 2006.  Pages 3 - 13 and 219-243. 
ii. Required:  Lucas, Stuart. Wealth.  Ch. 2, pages 37 – 57. Upper Saddle River, Pearson 

Education, Inc. 2013. 
iii. Required:  Roure, J. and Sugurado, J.L. (2014). Paths to Keep Wealth in Family Hands. IESE 

Insight Issue 22.  
iv. Required: Hughes.  Family Wealth.  Chapters 4 and 5. 
v. Recommended:  Jaffe, Dennis T. and James A. Grubman, "Acquirer’s and Inheritor’s 

Dilemma:  Discovering Life Purpose and Building Personal Identity in the Presence of 
Wealth."  The Journal of Wealth Management.  Fall 2007. Pages 1 – 26. 

c. Guest Speaker:  Private wealth management professional(s)   
d. Weekly Reading Questions: See Canvas.  

 
Session 6 – How does a family enterprise impact the community?  

 
a. This session will explore the role of family enterprises in the larger community. Discussion will 

center on the definitions of success for different groups, within and outside the family.   The critical 
role of family enterprises in philanthropy and social enterprise will be explored.   

b. Readings:  
i. Required: Ward, J. (2005). Fel-Pro (B): After the Sale – the Lehman Family Transition. 

Kellogg School of Management, Northwestern University.    
ii. Required:  Carnegie, Andrew.  "Gospel of Wealth."  North American Review.  June 1889. 

iii. Required: Hughes, Family Wealth, Ch. 12. 
c. Guest speaker: Member of a family enterprise or professional advisor 
d. Weekly Reading Questions: See Canvas.  
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