














Praise for Leaving on Top


“Leaving on Top explores how to deal with the trauma of quitting when you’re ahead and stepping up to the challenges of the next stage of life. A must read!”


—Michael O’Neill, Chairman of Citigroup


“Leaving on Top shows how bidding farewell is not the end of the line, but, instead, how one can use it to open doors to a rich, new life. This book is a practical and usable road map to dealing with a timely and important subject.”


—Tom Leppert, former mayor of Dallas and CEO of Turner Corp.


“Dave Heenan’s persuasive message of how and when to call it quits makes Leaving on Top both a great and timely read.”


—Laurent L. Jacque, Walter B. Wriston Professor of
International Finance and Banking, The Fletcher
School, Tufts University


“Why do some senior leaders ‘get out while they’re on top’ while others ‘overstay their welcome’? Dave Heenan thoughtfully probes this question and comes up with some great ideas that will help all of us gracefully face that inevitable moment.”


—Jerry Porras, Lane Professor of Organizational Behavior and Change Emeritus, Stanford Business School and coauthor of Built to Last.


“In Leaving on Top, Dave Heenan explains how to make a graceful exit.”


—Steve Case, CEO of Revolution and cofounder of America Online (AOL)


“Leaving on Top shows how to make a fool of the grim reaper—or at least earn his respect.”


—Jim Bouton, former New York Yankee pitcher and author of the classic Ball Four
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FOREWORD



TO LEAVE OR TO STAY? The answer—and the timing—will vary for every individual. In my five decades of observing leaders in all walks of life, I’ve found that determining the right moment to move on remains one of life’s most gut-wrenching decisions. Some people handle this basic human fear skillfully; others don’t.


Oprah Winfrey got it right. She mastered the fine art of quitting at the top of her game. After 25 years of ruling daytime television, she gracefully exited The Oprah Winfrey Show last fall. “The show has been my life,” she said at the time. “And I love it enough to know when it’s time to say goodbye.” Yet, within months, the most powerful woman in the media took on the biggest risk in her professional life—launching a new cable venture, OWN, the Oprah Winfrey Network, for Discovery Communications.


Phasing out of one’s comfort zone takes guts and self-determination, strengths that Ms. Winfrey has exhibited countless times. All of us—at one time or another—have encountered similar challenges. I used to think I wanted to be a university president. And for seven long years, I did just that. The problem was I wanted to be a university president, but I didn’t want to do a university president’s job—a role often described as notoriously hellish. A year before my seventh and final year, I had a moment of truth. At four o’clock in the morning—weary of bone and tired of soul—I found myself muttering, “Either I can’t manage this place, or it’s unmanageable.” Consequently, I shucked the brass ring for opportunities that allowed me to achieve my brightest triumphs: to write, teach, and lecture on a wide variety of topics.


Ernest Hemingway once remarked that retirement was the ugliest word in the English language. Peering back through the shining ether of time, I’ve also become totally opposed to the idea of sitting in a rocking chair. Now, at age 87, I’m working just as hard as I ever have in my life, with more focus and passion around what I believe to be my mission. That’s not to say that folks should stay in their jobs forever. Quite the contrary. I think a person should move on every five to seven years. Such movement forces one to keep learning—to get involved in new projects, new ideas, and challenging assignments.


In this well-timed book, David Heenan explores the art of the sweetly timed exit. A well-respected corporate executive, business-school dean, and former Marine, he has encountered his own share of successful sayonaras. It is this authenticity that allows him to lay out a comprehensive road map—a set of directions any of us can follow to confront one of life’s most daunting challenges: the graceful exit.


Read this insightful book and you’ll discover some simple truths about how and when to move on—as well as when to stay put. In light of the prediction that most people in the contemporary workforce will have eight or nine jobs by their forties, we can expect that moving on will become part of everyday life. Part meditation, part how-to manual, Leaving on Top illustrates through the prism of 20 diverse and interesting personalities that bidding adieu is not the end of the world. According to Heenan, it can serve as an important speed bump on the road to success. This is one of the rare books on this delicate—and often only whispered about—topic. It takes a David Heenan to write about this with such a graceful touch.


Warren Bennis
Santa Monica, California
June 2012




“I prefer to leave standing up,
like a well-mannered guest at a party.”


—Leontyne Price





CHAPTER 1
TIME’S UP



“When the horse dies, dismount.”


—ENGLISH PROVERB


PEOPLE FROM THE SOUTHERN parts of the United States talk about having to make “hurtin’” decisions: choices that tear at the soul. None is more painful than deciding when to leave on top—when to leave a beloved calling, whether it’s business, entertaining, athletics, healing, or winning hearts and minds. The naked truth is that there comes a time when the door will slam on everyone. No one really wants to pack it in. And yet, everyone does.


“You’ve got to know when to hold ’em, know when to fold ’em, know when to walk away and know when to run,” goes Kenny Rogers’s timeworn song. Leaving on Top explores the psychological drama of quitting when you’re ahead versus clinging to a role in which you are no longer effective and tarnishing a distinguished career. For the past several years, I have been scrutinizing dozens of traumatic, life-altering sayonaras—and how men and women of every stripe confront them. Some handle this basic human fear with dignity and candor; others don’t. Through their gripping stories, you will better understand how to come to terms with one of life’s most formidable challenges: the graceful exit.


In what Lance Armstrong called his “dream scenario,” the embattled Texan would finish the 2010 Tour de France on the Champs-Élysées in Paris wearing the famous yellow jersey, or maillot jaune, thereby reinvigorating his bully pulpit to promote the worldwide fight against cancer. That dream gained credence the year before when the seven-time Tour winner re-emerged from a three-and-a-half-year retirement to capture an astonishing third-place finish in cycling’s ultimate contest. However, at 38, he knew that his comeback was a gamble. Up to that point, the oldest rider to win the three-week, 2,000-plus-mile suffer-a-thon was Firmin Lambót, who had won it nearly a century ago in 1922 at the age of 36. Anything less than victory, teammates warned, could tarnish Armstrong’s legacy.


Yet the aging icon portrayed his return to biking’s most popular race as more than preserving the Lance brand or mollifying the ego of an aging athlete who missed the spotlight. After all, many other champions—Michael Jordan, George Foreman, Dara Torres, and Martina Navratilova—had come back successfully from retirement. Steadfastly denying taking performance enhancers and breaking his sport’s rules, Armstrong was betting that his competitive fire and athletic experience could fend off the attack of younger legs. But it was not to be.


On a sweltering July day, Armstrong’s dream was dashed after he crashed three times on the race’s first foray into the sun-baked French Alps. Bloodied and bandaged, he plummeted to 39th place overall.


“My Tour is finished,” the controversial superstar and cancer survivor lamented. “I’ve had lots of years where it’s been very different, so I’m not going to complain.” Armstrong’s disastrous day in the mountains marked the end of an era: his days of the grueling two-wheeled challenge were over.


For centuries, youth and creativity have been inextricably linked. Youth brings vigor and vision. “The time of enterprise and hope,” Samuel Johnson called it. That piercing truth is reinforced in today’s culture, which facetiously calls the last trimester of life the “golden years.” Sooner or later, all of us must face—like the oven bird of Robert Frost’s poem—the problem of “what to make of a diminished thing.” We all have a shelf life where we begin to lose our spark—and we wonder how to exit with grace.


Reflecting on the winter of his own distinguished career, John Updike noted that the “memories, impressions and emotions from your first twenty years on earth are most writers’ main material; little that comes afterward is quite so rich. By the age of forty, you have probably mined the purest veins of this precious lode; after that, creativity is a matter of sifting the leavings.”


Many great writers, musicians, physicists, mathematicians, and inventors tend to start strong and peak early. Certainly, wünderkinds often flame out prematurely in Updike’s publishing world, where youth is almost always served. J. D. Salinger wrote The Catcher in the Rye when he was 32, and then went into seclusion. Harper Lee, at 34, stopped publishing after her Pulitzer Prize–winning masterpiece, To Kill a Mockingbird, one of the most beloved books in all of America’s literary canon. Leo Tolstoy, too, wrote no big novels after Anna Karenina (completed 33 years before his death). In each instance, their creative stuff had been snuffed.


Yet, examples abound of other writers who were late to the spotlight, finding fame in their senior years. The novelist Thomas Hardy became a full-time poet in his late 50s and wrote what many feel is his greatest poem at the age of 61. Alex Haley’s Pulitzer Prize–winning Roots was published when he was 55, and he had retired from the U.S. Coast Guard. After 30 years of teaching high school English, Frank McCourt was shocked to learn that, at 66, he had written a bestseller, Angela’s Ashes, about his early childhood in poverty-stricken Ireland. It took even more decades before 96-year-old Harry Bernstein achieved literary success with a memoir, The Invisible Wall, profiling his own miserable childhood in an English mill town.


Creative output, therefore, does not crest and ebb at any predetermined time, and a decline in productivity is far from inevitable. Besides writers, many other individuals have fired their creative spark in their advanced years. Grandma [Anna Mary] Moses first picked up a paintbrush at 76 and was still painting when she was 100. Martha Graham was a working choreographer well into her 90s. Frank Lloyd Wright completed the Guggenheim Museum in New York at 91. Perennially cool jazz legend Dave Brubeck, now in his 90s, still plays before full houses. As actress Bette Davis famously put it, “Old age ain’t for sissies!”


Furthermore, a growing body of research suggests that the fall of the creative curve can be postponed. Studies of brain plastic-ity—the lifelong ability of our gray matter to adapt to changing demands—are proving that our creative horizons need not narrow with age. “We never lose our potential to learn new things as we grow older,” says Gay Hanna, head of the National Center for Creative Aging. “In fact, we can master new skills and be creative all our lives.” What’s more, the brains of people in their 50s and 60s apparently work better in many ways than those of younger adults. The brain actually feeds on novelty, and studies show that cognitive ills can be delayed—even prevented—by taking on new mental challenges, such as learning a new language, reading a difficult book, or tackling a new pursuit.


Painters, writers, composers, and sculptors—the gamut of creative types—work until they die. They often find life’s best rewards late in the game. Works created by Paul Cezanne in his 60s, for example, command fifteen times the price of paintings he did as a young man. Even the award-winning Updike, who died in 2009 at 76, conceded that “an aging writer has the not insignificant satisfaction of a shelf of books behind him, … and the pleasure of bookmaking remains creation’s giddy bliss.” Still, the stereotype of aging and diminished productivity persists.


Confronting the final act to a productive career is also compounded by a culture in which one’s profession is a real-life passport to identity, to selfhood, to self-esteem. “You are what you do,” says management guru Warren Bennis. “If one leaves, one is nowhere, like a character in a Beckett play, without role, without the props of office, without ambience or setting.” For many leaders their whole persona is wrapped up in their job. Their partners, staff, and others are their community. As a result, many equate saying goodbye with euthanasia and castration—and hang on too long. But how long is too long? “When you no longer have some snap in your garters,” geriatric U.S. Sen. Russell B. Long once quipped.


On his 90th birthday, Justice Oliver Wendell Holmes gave a radio address in which he quoted a line of ancient Latin poetry: “Death plucks my ear and says, ‘Live—I am coming.’” In grappling with their mortality, some would-be Methuselahs refuse to grow old without a fight—seeking out age-defying aids, from hair plugs and Harleys to Botox and little blue pills.


Others demonstrate that growing old and maintaining competence aren’t mutually exclusive. Crusty codgers like Warren Buffett, Clint Eastwood, Betty White, and Sandra Day O’Connor are able to resist the gravitational pull of time, maintaining their enthusiasm and sharpness. They seem to get better with age and stay as professionally and socially engaged as possible. They refuse to ride into the sunset—and why should they? But they are true outliers.


For most of us, time does not move with merciful slowness. “No matter how you sugarcoat it,” Bennis adds, “aging forces us to confront the essential tragedy of our species.” While medical technology and genetic enhancements are moving individuals to a longer life (longevity has doubled since the mid-19th century), it’s hard to reverse the clock. Like it or not, the 70s represents the end, not the beginning. Average life expectancy remains 78. It’s rising, but not as fast, perhaps, as our expectations.


As we shall see, balancing the push and pull between timetables and dreams is an inexact science. It can be a mistake to call it quits too early, and it can be easy—as well as self-defeating—to stay too long. The trick to the graceful exit, says columnist and septuagenarian Ellen Goodman, who retired after 46 years of deadlines about social change, “begins with the vision to recognize when a job, a life stage, a relationship is over—and to let it go…. It involves a sense of the future, a belief that every exit line is an entry, that we are moving on rather than moving out.”


“Don’t retire, retread!” advises Robert Otterbourg, author of Retire & Thrive. He tells folks to shun the forbidding signposts: should have, would have, and could have. Moving on, as Goodman suggests, is not life’s final chapter, but simply the end of one phase of adulthood and the beginning of another.


It’s certainly too soon to order a coffin for Ed Koch, the former congressman and mayor of New York. Since leaving Gracie Mansion in 1989, the peripatetic octogenarian has had several lives: lawyer, talk-show host, columnist, movie reviewer, university lecturer, author (I’m Not Done Yet!) and TV judge on The People’s Court. “It suits an old workaholic like me just fine,” Koch writes of his many roles. Polymaths like the no-nonsense Koch forge new highways of their own choosing. His “last hurrah” is his current crusade to reform New York state government, a task many have tried—and failed—to accomplish.


“God writes straight with crooked lines” goes a Portuguese proverb, meaning the oddest happenings often make sense only in the long run. Leaders contemplating leaving on top recognize that the topology of life is ever changing. For them, the whole-life experience is an exploration, a journey of self-discovery. They would agree with the novelist, poet, and composer Paul Bowles, who said, “The point of life is to have fun, if there is any point at all. Enjoyment is what life should provide.”


The central decision to bid adios to a certain position, therefore, should always begin with this question: Will I enjoy more—and contribute more—today and tomorrow than yesterday? If not, the timing is right to enter the next stage of life.


Career transitions are never easy. After being stripped of his cycling titles for doping and banned from competition, Lance Armstrong, at 40, faces the prospect of a tarnished legacy. Drug cheat or persecuted hero? Although his time is up as a professional athlete, his primary focus remains his high-profile attack on cancer, as attested by more than 70 million Livestrong wristbands. He has become an established celebrity outside sports. “Here’s a guy who hangs out with Matthew McConaughey, Bono and Ben Stiller,” said Neal Rogers, managing editor of VeloNews magazine. “A lot of people don’t equate Lance Armstrong with athleticism anymore.”


Nonetheless, jettisoning a longstanding career and heading into unchartered waters takes tremendous drive and confidence. Graceful exiters are highly motivated. Their spunk and spirit of self-renewal pays off. People who are able to reinvent themselves “have a way of reducing stress and of assuming that they’re not so bound up in the power games of life that they’re highly vulnerable to disappointments and setbacks,” says Abraham Zaleznik, distinguished psychoanalyst and professor emeritus at Harvard Business School. “They have something more going for them.”


These intrepid adventurers want to stretch their limits. Rather than being shackled to the past, they are on a never-ending search for higher mountains to climb and a bigger canvas to impact people. J. B. Fuqua, founder and former chairman of the multibillion-dollar Fuqua Industries, long advised business bigwigs to explore second careers to escape creeping corporate boredom. Having served four terms in the Georgia Legislature, the self-made entrepreneur combined business with philanthropy, becoming one of Duke University’s biggest benefactors. “Becoming a CEO is not the end of the learning curve,” he told his corporate colleagues. “It’s more like a new beginning.”


Fuqua brought a panoply of assets, including self-awareness and independence, that served both him and his multiple roles well. That kind of self-possession and personal equilibrium guarantees happiness, regardless of the métier an individual may once have pursued.


Similarly, Winston Churchill, arguably the greatest figure of the last century, long advocated the merits of exploring virgin territory. “The creation of new forms of interest are a policy of first importance to a public man,” he wrote. A Nobel Prize–winning author, a mesmerizing orator, and an accomplished artist, Churchill was the quintessential Renaissance man. He made it his life’s mission to reinvent himself. Beyond balancing the affairs of state, “the Last Lion,” as William Manchester called him, insisted that personal experimentation was the true test of happiness.


Of course, the nature of work also influences when to call it a day. “The more spiritual the work,” suggests author and talk-show host Michael Medved, “the better the chance for rewards that last a lifetime. The more physical the focus, on the other hand, the quicker the decline from youthful peaks.”


For an athlete, time is rarely an asset. Boxers Rocky Marciano and Oscar De La Hoya, golfers Annika Sörenstam and Lorena Ochoa, and Hall of Fame gridders Jim Brown and Barry Sanders sidestepped the press of time—and left at the top of their game. Conversely, Muhammad Ali, Willie Mays, Joe Namath, and, more recently, Brett Favre ran out of gas and clung stubbornly to their fading careers. Many sports heroes accustomed to rigorous competition and fixated on adulation have a devilish time stepping out of the limelight once the cheering stops. “Nothing touches the thrill of the crowd roaring for you just after winning a boxing match,” explains former heavyweight champion George Foreman. “Not even a billion-dollar paycheck.”


Performers, as much as athletes, are slaves to the flesh—and the crowd. British conductor Sir Colin Davis and actor/director Sir John Gielgud, both octogenarians, continue to take their achievements to unprecedented heights and manage to perform on an astonishingly high note. Others, like Elvis Presley, Frank Sinatra, Bob Dylan, Rudolf Nureyev, and Arturo Toscanini, represent the all-too-familiar syndrome of those who hang on too long, leaving their fans with lackluster memories.


For many, letting go of a successful career means change, and such transitions are never easy. “Often they’re frightening and painful,” says Martin Groder, a Chapel Hill, North Carolina, psychiatrist and business consultant. “But on the other side of the struggle is a sense of rebirth and renewal.” Therefore, those nearing the final role should start anew while they’re still hale enough to face new challenges.


Far too many people, though, seek solace in the familiar. Rather than explore new directions, they cling to the safe, risk-free environments that can become self-constructed prisons. Eventually, these people lose their capacity for self-renewal, costing them soul and substance. Postponing the inevitable, they bury themselves deeper and deeper in their work, depriving themselves of emotionally rewarding experiences. Individuals so ensnared soon discover that the workplace, while a good servant, can become a bad master.


“Man cannot discover new oceans unless he has courage to lose sight of the shore,” wrote André Gide. Graceful exiters are undaunted risk-takers. For years, Sony Corporation chairman and chief executive officer Norio Ohga had a rich life outside the company as a jet pilot, a calligrapher, an operatic tenor, and an orchestra conductor. Instead of haunting Sony’s offices in Tokyo, he chose to fly around the world pursuing his musical interests. Not your average salaryman, this managerial maestro tapped his baton in leading symphonies on almost every continent and later chaired the Tokyo Philharmonic. When he left the top slot at Sony, Ohga simply rekindled his musical passions—and never looked back.


Similarly, astronaut Sally Ride jettisoned a promising career at NASA to explore new frontiers. After two trips in space and several fast-track management stints, the thirty-six-year old space pioneer left the space agency on top—assuming a series of opportunities: professor, physicist, author, and entrepreneur. “I have a tendency to be fascinated and totally involved in something for five or six years, and then look around for other new, interesting initiatives to dive into,” she told me. Her last plunge: Sally Ride Science, a venture that provides training and career opportunities for young women interested in science, technology, engineering, and math.


In every instance, these enterprising personalities wanted to eliminate the nagging feeling that their lives could be more fulfilling. After 18 years as a practicing attorney, Ron Bass turned to screenwriting, penning the Oscar-winning Rain Man and films such as Amelia, The Joy Luck Club, and Memories of a Geisha. “I was a good lawyer, a negotiator. It was interesting and challenging,” the Harvard Law School grad said. “But for me, the pinnacle was something allowing me to make the business of living—the business of what I do all day—exploring the meaning of life.”


Of course, not everyone can be a modern-day da Vinci. What is a graceful exit for some can be a bumpy road for others. “Don’t give up your day job,” warned the late Steve Allen, reflecting on his own paradoxical career. The actor, TV show host, jazz pianist, composer of more than 6,000 songs, and writer of 48 books—as well as countless short stories, poems, and films—understood the downside of experimentation. “We ought not to make a firm commitment to a new field,” he said, “unless we have an actual aptitude for it.” Not everyone has the natural ability, independent of drive and intelligence, to forge a fresh identity. And pipe dreams can lead to disappointment.


More and more professionals, though, are coming to view a career as but one among many experiences. Wise leaders today define success not in terms of vocation, but in terms of happiness and personal fulfillment. To accept any other definition is to lose the control we have over our destiny. These bravehearts want to branch out after years of single-mindedness, shedding their primary careers to feed their souls. Getting their second wind, they want to experience the liberating effects of changing skins and shaping their own renaissance.


Yet leaving the C-suite is often especially troublesome. Few business moguls are in a hurry to consider succession. Many exhaust their welcome, hanging on well past their expiration dates. They dread the future, sensing that steady doses of golf or bridge in retirement aren’t going to match the satisfaction of command. Shakespeare explained their reasoning simply: “How sweet it is to wear the crown.”


But the emperor’s crown today isn’t nearly as comfortable as it used to be. We are witnessing a populist backlash against number ones. The wear and tear of the treadmill economy has made public lynchings commonplace, as top guns rise and fall with each business cycle. In 2012, CEO tenure continues to plummet. Almost one in seven of the world’s largest companies will show their chief executives the door. As corporate chieftains have lost the aura of infallibility, it’s become almost impossible for them to dig in their heels and enjoy significant longevity. “Many don’t last as long as a refrigerated fruitcake,” writes USA Today’s Del Jones.


Frozen in fear, imperious leaders try to postpone the inevitable. With feet of clay, they cling to their jobs well past the point of diminishing returns, refusing to give up the reins. Recall Occidental Petroleum’s Armand Hammer, Peter Grace of W. R. Grace, Leona Helmsley (the “Queen of Mean”), and the legions of decrepit Japanese bosses. Long-term CEOs, often intoxicated by power and position, forget that, in the Greek myth, Narcissus wastes away—unable to avert his gaze from the pond reflecting his beautiful, but doomed, features. These antique autocrats remained embalmed in their jobs—not only tarnishing their legacies but also depriving their organizations of vital new blood.


Others, however, challenge the increasingly outdated notion that great enterprises are the lengthened shadow of a Great Man or Woman. Take Microsoft’s Bill Gates. Although rock-star famous, Gates understood that much of the software giant’s unprecedented success was due to a cadre of highly talented professionals working together to get important things done. A decade ago, he had no problem turning the reins over to his first-rate deputy Steve Ballmer. As Microsoft’s president and top tactician, Ballmer was responsible for everything from getting the first Windows operating system shipped to keeping the company supplied with top-notch personnel. “Microsoft could lose Bill Gates,” said former staffer Adrian King, “but it could not survive without Steve’s sheer will to succeed. That’s what makes the company unique.”


In the 21st century, Microsoft and other vanguard organizations are in the business of ideas. A superb mentor, Gates knew full well that if he were to exit gracefully, Microsoft would need a deep cache of gifted coleaders like Ballmer. In many respects, one of Gates’s greatest legacies may be the way he so carefully selected, then nurtured, the company’s future leadership.


In the course of studying similar transitions, I was constantly reminded that there are many ways to say goodbye. Leaders—unlike solids, fluids, and gases—are anything but uniform and predictable. Because every exit strategy is situational, I chose to examine a wide range of extraordinary individuals in a cross-section of disciplines. Some mastered the art of moving on; others didn’t. From these diverse portrayals, you’ll discover the roadmaps for negotiating this difficult terrain. I’ll explore each of these guides for leaving on top in the next ten chapters and amplify them in Chapter 12.


These inspiring and dramatic stories are for leaders in all walks of life—people who want to be prepared for the uncertain, but potentially invigorating, next stage of their lives. As you will see from the pages that follow, our characters and their callings are as different as chalk and cheese. We’ll look at political patriarchs, men and women who seem to have great reluctance hanging up their spurs. From the late U.S. Sen. Strom Thurmond and Sen. Robert Byrd to the current “Two Dans”—Inouye and Akaka—from my home state of Hawaii, we’ll see why the Halls of Congress often appears to be a surrogate nursing home, where seniority can become counterproductive. Appointed public officials, too, can wear out their welcome. J. Edgar Hoover, Adm. Hyman Rickover, and Gen. Douglas MacArthur typify civil servants who found it painful to hand over the joystick.


Less perilous day jobs involve “individual contributors”—professionals, for the most part, doctors, lawyers, professors, and others whose skills often grow with age. Among those we’ll dissect is Dr. Michael DeBakey, once described as the nation’s greatest surgeon, who lived to 99 rebuilding human hearts. Creative types, too, tend to enjoy prolonged fertility. Although, as noted earlier, some writers, artists, and entertainers fizzle out in early or mid-career, many have found that even a battered heart can still beat strongly. We’ll compare those who escaped with dignity (Johnny Carson, for example) with others who overstayed their welcome (Carson’s sidekick, Ed McMahon).


But first, we’ll consider how those running some of the biggest companies left on top. From Howard Schultz and Anne Mulcahy to Richard Kelley and John Calley, there are many examples of CEOs who knew their exit lines—retiring on their own terms and reinventing themselves with renewed vigor. Conversely, we’ll look at several sad souls who refused to relinquish command and became figures of ridicule, even contempt.


Folks toiling in big-time sports—athletes, coaches, even broadcasters—have their own set of issues fading into the sunset. We’ll look at a wide range of superstars who plied their talents at the highest level—Olympians Eric Heiden and Dara Torres, boxers George Foreman and Mike Tyson, high-profile coaches John Gagliardi and Joe Gibbs, and announcers Vin Scully and Bob Uecker.


In the course of my research, I found that, however they differ, most people usually take one of four distinct paths to this delicate endgame.


• Timeless Wonders treat moving on as synonymous with an early death. With their skills very much intact, white-haired sages like Henry Kissinger, Brent Scowcroft, Paul Volcker, and Lee Kuan Yew have much to offer—continuing to dispense wisdom well into their 80s and 90s. These über-oldsters feel absolutely no need to call it quits.


“I know if I rest,” says Singapore parliamentarian Yew, “I’ll slide downhill fast. Those who believe I’ll go into a permanent retirement should have their heads examined.” Putting out to pasture also is not in the cards for 82-year-old Warren Buffett. “I love running Berkshire Hathaway,” he says. “And if enjoying life promotes longevity, then Methuselah’s record is in jeopardy.” Despite battling prostate cancer, the Sage of Omaha recently identified his potential (but unnamed) successor, while reaffirming that he has no plans to step down.


• Aging Despots also want to stay in the game. But unlike timeless wonders, they are clearly past their prime. Reluctant to leave the spotlight and turn the reins over to the younger generation, these geriatric Goliaths don’t—or won’t—go easily. Though they should be wise enough to know better, many feel they are owed immortality. On the global stage, Stalin and Sukarno, Mao and Marcos, are just a few examples. More recently, there are former strongmen Egypt’s Hosni Mubarak, Tunisia’s Zine El Abidine Ben Ali, and Libya’s Muammar al-Gaddafi. These narcissistic dinosaurs don’t go gently. No graceful exits for them. As the famous philosopher Charlie Chan explained, “He who rides on tiger cannot dismount.”


• Comeback Kids represent people who departed, but later seek a return engagement. In some instances, they represent founders who want to restore their enterprises to their former glory. Encore executives include Apple’s Steve Jobs, Starbucks’s Schultz, and financier Charles Schwab. In other cases, hyperkinetic comebackers “unretire” for another rush of adrenaline. Football coaches Bill Snyder, Bobby Ross, Joe Gibbs, and Dick Vermeil boomeranged back for a late-career rally. Still others resurface for economic reasons. Witness the platoon of over-the-hill boxers—Joe Louis, Sugar Ray Robinson, Mike Tyson, and Evander Holy-field—who blew multimillion-dollar fortunes and returned to the ring in search of another payday.


• Graceful Exiters leave on top. They quit when they’re ahead, moving on to something as opposed to moving away from something. Like our earlier examples—Norio Ohga, Sally Ride, and Ron Bass—these eclectic types believe that lifestyles can—and should—be elastic. Leaving the confines of an original career, they are on an emotional jailbreak to explore a broader sweep of interests.


“Life, as I see it, is not a location but a journey,” Henry Ford once observed. “Everything is in flux and is meant to be. We may live at the same number on a street, but it’s never the same person who lives there.” Typically, a change of address involves immersing oneself in a totally new pursuit. Former Dallas Cowboy quarterback Roger Staubach, for instance, parlayed his stardom on the football field into a highly successful real estate career. His Staubach Company grew to a national powerhouse before he sold it to behemoth Jones Lang LaSalle in 2008 for $613 million.


Similarly, with 85 tournament victories worldwide and a place in the L.P.G.A. and World Golf Halls of Fame, Annika Sörenstam earned a restful retirement when she left competitive golf. But today, she is involved in more ventures than ever, with a golf academy, a charitable foundation, a clothing line, a wine label, a fragrance, and an international golf course design business.


People like Staubach and Sörenstam understand, in the most visceral way, the value of a personal makeover. They are the graceful exiters.


Nowadays, the longevity revolution brought about by modern science offers everyone an opportunity to chart new horizons. As life expectancy increases, so does career expectancy. Consequently, it’s time to retire conventional definitions of “retirement.” “Retire,” in fact, stems from a French word with the bleak meaning of “withdrawing” or going into “isolation.” To most people, the term conjures the frightening image of an early demise.


“Retirement is the enemy of longevity,” claims 89-year-old David Murdock, the energetic owner of Dole Food Co. and Castle & Cooke. “It just isn’t in my vocabulary. I think the excitement of life is creativity—creating things and making things happen.”


Welcome, then, to the era of “un-retirement.” Whether by choice or necessity, no one touts sitting in a rocking chair anymore—the hammock and the shuffleboard are passé. Adventurous leaders are not the retiring kind. They aren’t ready to clock out. Rather than vegetate, they view bidding farewell not as the end of the line, but as a path of continuity.


“The delight of opening a new pursuit imparts the novelty of youth even to old age,” wrote British Prime Minister Benjamin Disraeli. Properly orchestrated, the ability to molt, to slide effortlessly from one life to another and leave on top, can provide exciting new opportunities along with a renewed sense of identity, structure, and community. The chapters that follow offer a framework for thinking about the next season of life—in clear, unemotional terms.
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Xerox Corporation


Leaving on top, Anne Mulcahy handed over the reins at Xerox to talented successor Ursula Burns.
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Corbis


Hollywood King Kong John Calley took periodic breaks from the movie business to recharge his batteries.





CHAPTER 2
LETTING GO



“Beauty lies at the top of the mountain.”


—MAO TSE-TUNG


“ALL MEN ARE LIABLE TO ERROR,” philosopher John Locke once wrote. “And most are, in many points, by passion or interest, under temptation to it.” It is shocking how often those in power in organizational life are tempted to err by not leaving the stage or by failing to nurture superstar replacements.


Of course, egos drive people in every occupation. Power-hungry CEOs resist any diminution of command and find the prospect of stepping down downright depressing. These imperious personalities cling to their titles, determined to drive away any adjunct who begins to look too strong. Take, for instance, Sandy Weill, who brilliantly transformed a small Baltimore-based commercial lender into the behemoth Citigroup. His success unraveled with the firing of his loyal lieutenant, Jamie Dimon, the one-time darling of Wall Street and chairman and CEO of JPMorgan Chase.


In retrospect, Weill got high on celebrity in a culture where the urge to be the star often leads to the decline of institutions of all types. “Celebrity is a mask that eats into the face,” warned John Updike. Pretentious bigwigs who behave like sultans, refuse to exit gracefully, and drive away potential replacements inflict irreparable damage on their organizations. No one was more articulate on this subject than Peter Drucker.


“CEOs are just hired hands,” he reminded us. “They are servants of the organization. It’s their duty to subordinate their likes, wishes, preferences to the welfare of the institution.” Drucker’s enlightened view of leadership reflects the current backlash against the once-popular image of the CEO as an indispensable titan surrounded by a pack of pygmies.


Despite the shift away from the Great Man theory of leadership, some high-powered executives still believe they will live forever. As they age, remaining in the game is Job One: it’s their identity, and they refuse to leave on top.


Failing to see themselves with clear eyes, some CEOs look for evidence that confirms their urge to hold on, says Richard Staelin, a professor at Duke University’s Fuqua School of Business, who studies “confirmation bias.” Among the telltale signs that it’s time to leave: poor financial results, slumping stock prices, health issues, family concerns, and the like.


With the global economy in the tank, the days of long-tenured chiefs are becoming increasingly rare. Once a sinecure, the C-suite has become a revolving door, as boards and shareholders become ever more demanding of CEOs. Witness the recent departures at Barclays, Yahoo, British Petroleum, UBS, Avon, and Best Buy. Nowadays, heading an important organization is like being one of the kings in ancient Crete who had extraordinary power and access to every perk and pleasure—but only for a time. After his year of absolute power, the king was put to death.


For contemporary CEOs, the pay and the perks are unbeatable while they are in office, but they can’t count on being in office for long. According to consulting firm Booz & Co., as the tenure of the average chief executive becomes shorter and shorter (6.6 years in 2010 versus 8.1 a decade ago), the need for timely exits and succession planning becomes even more crucial.
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