Corporate succession planning: Ensure continuity of high level leadership with corporate succession planning
Corporate succession planning is a process that enables companies to identify and develop internal people with a goal to fill key business leadership positions in the company. Effective corporatesuccession planning increases the availability of experienced and capable individuals who are prepared to assume such roles as they become available.

Promising succession, or talent-pool management, is not simply about position-driven replacement. Instead, well-planned corporate succession planning is about building a series of feeder groups throughout the entire leadership pipeline. Such an approach allows activation of the required personnel with pre-existing skills and competencies as and when a need arises. What distinguishes successful organizations from underperforming ones is the fact that successful entities understand the value of continuous leadership development and activation executed through corporate succession planning.

Succession planning is not by any means a new phenomenon, and the benefits of succession planning are clear. As a concept, it has been around for quite some time as companies have been struggling with the need to identify, develop and retain their talent. So, the question becomes: Why is it that we have seen a renewed interest in corporate succession planning from large and smaller-scale global players? The answer has to do with several key factors.

Firstly, the retiring baby-boom generation has created a gap in knowledge and expertise at the level of senior executives. As the process of ageing and retirement continues, an increasing number of enterprises will find themselves with a pressing need to implement corporate succession planning. Secondly, operating in a truly global environment translates into a completely different approach to skill management to ensure a company's continued success. Old approaches to identifying and developing leaders no longer apply as we are operating in an increasingly challenging and diversebusiness environment, where a variety of new skills are needed. Recognizing the nature of today's reality and its impact on corporate succession planning is what organizations need to be doing in order to ensure high performance and profitability.

What is fundamental to the succession management process is an underlying philosophy that highlights that top talent in the corporation must be managed for the greater good of the enterprise. There are a number of myths, however, that prevent organizations from successful implementation of corporate succession planning. The most prominent one is the belief that external candidates are often more exciting and promising for a particular vacancy than their internally-bred counterparts. If such a belief is imbedded in the organization, no efforts will be made in order to provide furthercorporate training to internal staff in order to integrate them into corporate succession planning.

Numerous studies have pointed out that having clear objectives is critical to establishing effective corporate succession planning. The objectives listed below could greatly aid companies and their HR departments in ensuring their ability to retain talent through corporate succession planning:

· Identifying those with the potential to assume greater responsibility in the organization

· Providing critical development experiences to those who can move into key roles

· Engaging the leadership in supporting the development of high-potential leaders

· Building a database that can be used to make better staffing decisions for key jobs
In today's increasingly competitive environment no organization can be successful without adopting the right approach to corporate succession planning.
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