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CUVINTE CHEIE

o afacerea de familie;
e decizie;

e timp de reactie;

e cultura familiei

e investitie

e inovatie

e risc

e succesiune

Importanta, actualitatea si noutatea temei

Tntr-un mediu cu o dinamicd exponentiali a schimbirilor si puternic tehnologizat,
asigurarea stabilitatii financiare a companiilor reprezinta o provocare pentru viitorul acestora.
Decidentii organizationali poarta o uriasa responsabilitate, in sensul ca, atat gradul de
sustenabilitate a deciziilor, cat si orizontul de timp vizat, trebuie sd inglobeze viziunea
companiei respective. Miza deciziilor strategice reprezintd din aceastd perspectiva, pilonul
asigurarii profitabilitatii companiilor. Pregatirea adecvata, experienta si abilitatea decidentilor
trebuie sd conduca la un reglaj foarte fin al timpului lor de reactie, in sensul armonizarii acestuia
cu factorii critici ai deciziei respective. Aceste cerinte si provocdri se regisesc in cadrul
afacerilor de familie, ca urmare a particularitatilor lor de creare si functionare.

Afacerile de familie nu sunt doar coloana vertebrald a majorititii economiilor, ci si
promotori ai mentinerii rezilientei si pozitiei acestora pe piata, fara a sacrifica valorile initiale
sau dobandite. Mai mult, afacerile de familie dezvolta conexiuni profunde cu comunitatile cu
care lucreaza, fiind un exemplu de bund practicd pentru intreaga comunitate de afaceri.
Afacerile de familie sunt cunoscute astazi ca organizatii distincte in economia mondiala. Tema
tezei de doctorat aleasd este de actualitate si prezinta tipologia si gradul de dificultate al
deciziilor din zonele strategice ale afacerii de familie, supuse unui mediu dinamic de business,
n care procesul decizional este strans legat de performanta afacerii de familie. Pe baza studiului
literaturii, teza analizeaza factorii cheie ai procesului decizional din zonele strategice de
business investigate, arata impactul deciziilor luate in diferite industrii, unele dintre acestea,
cu un mediu destul de competitiv, din care se pot reliefa, atat similitudinile, cat si diferentele
dintre:

e structurile de actionariat;

e culturile organizationale;
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e experienta si comportamentul membrilor familiei implicati in afacerea de familie;
e orientarea catre risc;

e interesul si preocuparea pentru investitie;

e capacitatea si gradul de indatorare financiar;

e protejarea afacerii (prin viziunea transferului catre urmatoarea generatie);

e preferinta cresterii procentuale a profitului economic si altele.

Tema aleasa aduce in prim plan, la nivel national, studiul afacerilor de familie, precum
si a tuturor particularitatilor acestora. O tematicd de management actuald, moderna, a carei
cercetare a luat amploare in ultimii 25 de ani, cu toate ca existenta si activitatea afacerilor de
familie consacrate, enumera pana la cel putin 5-6 generatii, la nivel international. In schimb, in
literatura de specialitate autohtond, noi nu am regasit preocupari distincte privind studiul
afacerilor de familie. Mai mult, acest studiu nu face parte din curicula invatamantului superior
romanesc. Mentionam in acest context, ca la nivel mondial exista Institutul afacerilor de familie
(Family Firm Institute - FFI), Statele Unite ale Americii, care asigura certificarea centrelor
educationale din Europa, aflate in cadrul unor universitati de renume.

Dupa cum se poate observa in figura nr. 1., afacerea de familie este localizata in primul
cerc al analizei noastre si reprezinta nucleul, punctul de pornire al investigatiei noastre. Fiecare
afacere de familie cuprinde un set de particularitati privind traditia, cultura si istoria familiei,
particularitati legate In primul rand, de viziunea si strategia afacerii respective, dar si de

specificitatea guvernarii acesteia.
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In al doilea cerc de analizd sunt localizate cele patru zone strategice de decizii ale
afacerii, privind investitiile, riscul, procesul de inovare si succesiunea (figura nr. 1). Selectia
acestor zone de decizii s-a facut in urma studiului literaturii de specialitate, relevante si recente,
studiu din care a rezultat atdt importanta strategica cat si impactul major al acestora asupra
performantei afacerii. Responsabilitatea decidentilor asupra deciziilor pe care le iau este
enormad, in conditiile 1n care acestia pot ajuta afacerile de familie sa se dezvolte comercial si
financiar sau cu timpul, le pot cauza pierderi enorme, pana la disparitia acestora de pe piata.

Al treilea cerc de analizd cuprinde cei mai importanti factori interni de influenta a
procesului decizional: timpul de reactie in luarea deciziilor, implicarea membrilor de familie
in afacere, educatia adecvata a acestora, capacitatea financiard si cifra de afaceri, precum si
expertiza decidentilor. Toti acesti factori sunt interconectati si, in acelasi timp, surse de sub-
factori interni care influenteaza procesul de decizie.

Al patrulea cerc de analiza reliefeaza factorii mediului extern: economici, sociali,
psihologici, politici, precum si influenta acestora asupra urmatorului cerc de analiza, al
factorilor interni, care, la randul lor, influenteaza zonele strategice de decizii selectate pentru
cercetarea noastrd. Am avut in vedere, in teza noastra de doctorat, si factorii externi, care pot
oferi, pe de o parte, oportunitati pentru dezvoltarea afacerii de familie (exemplu: bunele relatii
politice si un parteneriat comercial intre tara unde afacerea de familie activeaza si o alta tard)
dar, pe de alta parte, pot reprezenta amenintari, cum ar fi, de exemplu, blocajele pe piata
nationald sau internationald (pandemie, embargo, rizboi s. a). In plus, nu trebuie neglijata nici
influenta psihologica a factorilor externi asupra resurselor umane ale afacerii.

Teza de doctorat introduce elemente ale unei noi paradigme, in scopul eficientizarii
procesului decizional, bazate nu doar pe documentarea teoretica, ci si pe studiul noilor tendinte
ale afacerilor de familie si pe experienta de peste 15 ani a autoarei, care a indeplinit diferite
roluri manageriale pe scara ierarhica, in cadrul afacerilor de familie, cu directa raportare catre

consiliile directoare si proprietarii acestora.

OBIECTIVUL CENTRAL AL CERCETARII S| OBIECTIVELE DERIVATE

Obiectivul fundamental al cercetarii este investigarea si analiza procesului decizional
in afacerile de familie, din perspectiva celor patru zone de business strategice, cu scopul
identificarii si al implementarii unor solutii creative de eficientizare.

Am stabilit obiectivele derivate si anume:
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1. Analiza timpului de reactie din perspectiva performantei afacerii de familie.

2. Evaluarea masurilor de eficienta financiard in proiectele de investitii finantate extern.

3. Investigarea relatiei dintre educatia de business a membrilor de familie $i comunicarea
deschisa intre acestia.

4. Analiza interdependentelor dintre gestiunea riscurilor si succesul afacerii de familie.

5. Analiza influentei structurii de actionariat, implicarea familiei si implementarea planului de
succesiune asupra sustenabilitatii afacerii.

6. Identificarea rolului educatiei de business si a comunicarii deschise intre membrii familiei
n procesul de succesiune.

7. Investigarea relatiei dintre mediul de business si capacitatea financiara a afacerii de familie,
pe de o parte, si decizia de a inova, pe de altd parte.

8. Analiza rolului capacitatii financiare a departamentelor de cercetare in perfectionarea

abilitatilor de inovare.

PROBLEMATICA ABORDATA SI IPOTEZELE CERCETARII

Pentru a demonstra obiectivul fundamental al cercetdrii, prin atributele teoretice
prezentate, am ales sd facem o cercetare cantitativa, adresatd familiilor detinatoare de afaceri
de familie, pe baza unui chestionar, insotita si de o cercetare calitativa, pe baza de interviuri cu
angajati in roluri decizionale, cu rolul de a valida inca o data ipotezele formulate si demonstrate
in cercetarea cantitativd, dar de data aceasta, din perspectiva expertilor externi care lucreaza
pentru afacerile de familie. Cercetarea a avut ca scop analiza factorilor de influenta care au stau
la baza procesului decizional cu impact asupra performantei afacerii de familie. Am a ales sapte
industrii total diferite, pentru a arata atat similitudinile pe care afacerile de familie le au in
comun, cat si diferentele provenite din sectoarele de activitate unde acestea activeaza.

Prin analiza influentelor procesului decizional al afacerilor de familie, dar si cu ajutorul
propriei experiente dobandite, in slujba, atat a afacerilor de familie, dar si a afacerilor non-
familiale, am construit cercetarea pe patru zone de business care cu rol decisiv asupra
procesului de decizie, implicit, asupra performantei financiare a afacerilor: deciziile privind
procesul investitiilor; deciziile privind riscul; deciziile privind pregéatirea procesului de inovare;
deciziile privind procesul succesiunii. Ambele cercetari s-au concentrat la nivel de Europa, pe

patru tari, si pe sapte sectoare diferite de activitate: (1) industria chimica / farma ; (2) industria
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dezvoltarilor imobiliare / constructii; (3) industria de servicii ; (4) agricultura; (5) automotive ;
(6) productie generala; (7) comert.

Evaluarea rezultatelor acestei cercetari au permis identificarea interdependentelor
existente intre cele patru categorii definitorii pentru procesul decizional, cu rolul de a prezenta
o baza de factori de influenta externi sau interni, care influenteaza procesul de decizie la nivel
de organizatie, din care alte afaceri de familie sau afaceri non-familiale pot invata si pot fi mult
mai eficiente n viitorul lor proces decizional.

Pentru a interpreta rezultatele cercetarii, am avut in vedere urmatoarele ipoteze:

H1: Performanta unei afaceri de familie este influentatd de timpul de reactie a unui proces

decizional (validata)

H2: Masurile de eficienta financiara intr-un proces decizional sunt utilizate mai des in

proiectele de investitii cu finantare externa. (validata)

H3: In procesul decizional este importanta educatia de business a membrilor familiei si o

comunicare deschisa pentru a minimiza riscurile (validata)

H4: Tn procesul decizional utilizarea masurilor corecte de reducere a riscului determini

succesul afacerii. (validata)

H5 : Tn longevitatea unei afaceri de familie, procesul decizional depinde de structura de

actionariat, implicarea familiei si implementarea planului de succesiune.

H6: Educatia de afaceri si o comunicare deschisd Intre membrii familiei determind succesul

deciziilor mostenirii. (validata)

H7: Decizia de a dezvolta noi produse depinde de concurenta pietei si de puterea financiara a

companiei. (validata)

H8: Investitiile in departamentele de cercetare si dezvoltare determind puterea de inovare a

unei companii. (validata)

STRUCTURA TEZEI DE DOCTORAT

Teza de doctorat este impartitd in doua parti, dupd cum urmeaza: partea I, care face
referire la stadiul actual al cercetirilor asupra cadrului procesului de decizie in afacerile de
familie si partea a-ll-a, cu trimitere catre existenta cercetarilor referitoare la eficientizarea

procesului decizional in cadrul afacerii de familie, de pand acum. Teza este axata pe cinci

11
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capitole, la care se addugd introducerea, contributii personale, limitele cercetarii, directii de

dezvoltare viitoare si referintele bibliografice, dupa cum urmeaza:

Capitolul 1. Afacerile de familie-abordari conceptuale, introduce conceptul afacerii
de familie si totodatd particularitatile specifice manageriale. Descrie conceptul printr-o
radiografie la nivel macroeconomic si analizeaza stiintific importanta si rolul companiilor de
familie in istorie, precum si explorarea structurilor manageriale si a culturii organizationale,
unde mediul de business se observa a fi unul dinamic, cu impact ulterior asupra procesului
decizional. Capitolul aduce Tn prim plan exemple de companii de familie, care prin afacerile
derulate au contribuit puternic la economia mondiala si se termina cu diagnosticarea
potentialilor factori de influentd interni si externi, ai procesului decizional.

Capitolul 2. Decizii specifice afacerilor de familie si influenta timpului de reactie
asupra acestora, abordeaza pe de o parte, la nivel microeconomic factorii de influenta care
au impact asupra deciziilor de: investitie, risc, de inovatie si succesiune, iar pe de altd parte,
analizeaza rezultatul financiar asupra performantei afacerii de familie. Revizuirea literaturii
reliefeazd contributiile recente ale teoreticienilor asupra factorilor de influenta in procesul
decizional, precum si lacunele existente pe aceasta tema. Capitolul creeaza premisele
interconectdrii timpului de reactie 1n luarea deciziei si a implicarii familiei la nivel operational,
ca baza, pentru o afacere de familie de succes.

Capitolul 3. Cercetare empirica privind impactul decizional asupra performantei
afacerilor de familie, se concentreaza pe cercetarea empirica privind influenta procesului
decizional asupra performantei afacerii de familiei, (eficientei financiare a afacerii de familie),
precum si pe eficientizarea procesului decizional in cadrul afacerilor de familie. Cercetarea
pilot s-a adresat afacerilor de familie si a fost axata pe doua directii:

a) cercetarea cantitativa a fost adresata fondatorilor / familiei afacerilor de familie
implicati in derularea afacerii lor, cu cel putin 35 de ani de experienta pe piatd, cu 51% drepturi
de proprietate asupra actiunilor, cu drepturi de vot asupra strategiei, provenite din patru tari
europene: Romania, Austria, Germania si Elvetia. Cercetarea are la bazd un chestionar realizat
pe un esantion de 230 de afaceri de familie, dintre care un numar de 198 de afaceri de familie
au fost validate. Industriile (sectoarele de activitate) selectate au insumat un numar de sapte
industrii total diferite, tocmai pentru a arata, atat factorii de influentd asupra procesului
decizional, cat si diferentele mediului de afaceri, in care afacerile de familie activeaza.
Chestionarul s-a adresat afacerilor de familie care se afla la prima, a doua sau chiar la a treia

generatie, cu scopul evidentierii importantei procesului de decizie in zonele strategice

12



Adriana-Elena CIOCA

cercetate. Cercetarea noastra face o radiografie a mediului de afaceri existent din fiecare
industrie selectata si demonstreaza, pe de o parte, legatura dintre rolul, pregétirea si implicarea
familiei din spatele afacerii, iar pe cealalta parte, analizeazd impactul timpului de reactie in
formarea deciziilor, precum si factorii si influentele venite din partea celor patru zone strategice
de business, in jurul carora teza de doctorat se concentreaza.

b) cercetarea calitativa s-a adresat managerilor aflati in pozitii executive-operative,
care lucreaza pentru afacerile de familie, dar nu sunt parte din familie si a avut rolul dublei
confirmari a rezultatelor cercetdrii cantitative. Cercetarea calitativd urmareste totodata
evidentierea similaritatilor comune, dar si noi aspecte cu rol contributiv in interpretarea
rezultatelor finale, atat din punct de vedere teoretic, cat si practic. Pe baza obiectivelor derivate,
am formulat un set de 8 ipoteze, ce au fost testate in cadrul cercetarii empirice. Cele doua
elemente de legatura ,, implicarea familiei si timpul de reactie” au fost evidentiate in cele opt
ipoteze pe care le-am formulat in demersul nostru stiintific. Au fost elaborate chestionare
detaliate care sd acopere toti factorii de influenta ai zonelor de decizii strategice cercetate, ce
au impact asupra procesului decizional. Rezultatele si sinergiile reliefate Tn urma analizei
empirice stau la baza dezvoltarii unui nou sistem de valori, cu aplicabilitate imediata, din care
afacerile de familie au posibilitatea sd Invete cum sa influenteze pozitiv procesul decizional,
cu privire la:

e imbunatatirea reducerii timpului de reactie in luarea deciziilor;

e strategia pe termen scurt-mediu-lung aplicata concordanta cu capacitatea investitionala,

e importanta unei comunicari deschise;

e implementarea timpurie a planurilor de mostenire, transfer a afacerii;

e constientizarea si implementarea timpurie a planului de contingenta a riscurilor, precum
si altele.

Metodele matematice aplicate au avut un rol conducator spre optimizarea proceselor de
management in luarea deciziilor si demonstrarea unei mai bune eficientizari in afacerea
controlata de familie. Pe baza chestionarelor au fost clarificate raspunsurile si comentariile
calculate prin metodele statistice si redate figurativ prin: programul de statistica Statistical
Package for the Social Sciences (SPSS) si Statistica 13.6. Mai mult, am urmarit sintetizarea
rezultatelor atat din punct de vedere cantitativ, cat si calitativ. Pe baza rezultatelor statistice ale
cercetarii au fost elaborate criterii, recomandari, alerte ale starii de urgentad ale afacerilor de

familie, precum si propuneri de implementare, pentru a imbunatati procesul decizional.
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Capitolul 4. Propuneri privind eficientizarea procesului decizional cadrul
afacerilor de familie, prezintd cateva metode de optimizare si de eficientizare a procesului
decizional. Mai mult, capitolul prezinta un ,,Manual al afacerilor de familie” ca baza a
controlului rapid al status quo-ul deciziei, dar si a formarii deciziilor pe viitor, in cadrul
companiilor de familie. Manualul vine ajutorul decidentilor si prin a le reduce timpul de a face
0 decizie, dar si de a-i face constienti de riscurile ce pot exista la un anumit moment dat. Mai
mult, manualul cuprinde si sectiuni de reguli, dar si de greseli generale ale afacerilor de
familie, cu scopul de a oferi indicatii, recomandari sau modele, de la care alte companii de
familie cu aceleasi similitudini sau din aceeasi industrie sa poatd nvata. Capitolul se incheie
cu crearea sectiunilor propuse in vederea realizarii unei platforme electronice dedicate
afacerilor de familie, un proiect antreprenorial, realizabil, modern, digitalizat si neexistent in
Romania, care vine ajutorul afacerilor de familie, pentru a le facilita continua imbunatatire a
deciziilor in domeniile zonelor de decizii pe care le-am cercetat, dar si de a le pastra in legatura

directa, cu privire la schimbul de informatii pe mai multe domenii de activitate.

Capitolul 5. Concluzii generale, prezinta metodele prin care s-au obtinut rezultatele,
precum si confirmarea aspectelor cercetate in cadrul procesului decizional. De asemenea, In
cadrul acestui capitol, se prezinti consideratiile generale finale ale tezei de doctorat. Tn final,
am evidentiat principalele contributii care au n opinia noastrd o importanta deosebita, atit
din perspectiva teoreticd, cat si din cea practica. Instrumentele identificate Tn demersul nostru
stiintific permit afacerilor de familie o mai buna constientizare a nevoilor si a lipsurilor, dar si
o mai bund identificare a cailor de imbunatatire creativa a proceselor decizionale.

Am aratat totodata limitele cercetarii, dar si faptul ca datele colectate au fost suficiente
pentru demonstrarea rezultatelor obtinute. Pentru viitor ne propunem extinderea proiectului la
nivel european, in vederea interconectarii sistematice a afacerilor de familie din Romania cu
mediul de business familial international. Principalele arii de interes vor fi: transferul de know-
how, evitarea greselilor, compararea si evaluarea procesului decizional, standardizarea
proceselor de decizie, atragerea de investitii, atenuarea factorilor de risc, dezvoltarea
comunitdtii internationale a afacerilor de familie, realizarea permanentului dialog intre liderii

afacerilor de familie.
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CONCLUZII GENERALE

In concordantd cu obiectivul fundamental al cercetirii, prin investigarea si analiza
procesului decizional, am constatat ca implicarea familiei si timpul de reactie reprezinta
elemente cheie ale procesului decizional, cu impact asupra performantei afacerii de familie.
Prin investigarea zonelor de decizii strategice, am selectat factori importanti, care au reliefat
aspecte pozitive si care stau la baza procesului decizional, cum ar fi: cunoasterea viziunii si
misiunii afacerii, constientizarea valorilor, traditiilor din spatele afacerii, cunoasterea 1n detaliu
a proceselor interne organizationale de catre membrii de familie implicati in derularea afacerii,
constientizarea strategiei pe termen lung, concordanta dintre investitii, strategia pe termen lung,
si educatia membrilor orientata citre business. In acelasi timp, zonele de decizii cercetate au
oferit si aspecte ce ar putea fi imbunatatite, cum ar fi: implementarea timpurie a unui plan de
lichiditate financiara, scurtarea timpului de reactie acolo unde competitia in industrie este mare,
imbunatatirea comunicarii intre membrii familiei si altele.

Rezultatele noastre sunt urmatoarele:

e implicarea familiei si timpul de reactie se regasesc in toate cele 4 zone de business

strategice studiate: decizii privind investitiile, riscul, succesiunea, inovarea

Asa cum s-a ardtat in cercetarea realizatd, implicarea familiei si timpul de reactie se afla in
toate procesele decizionale cercetate, fiind de o mare importanta. Deciziile privind investitiile,
riscul, inovarea sau succesiunea, necesita un timp de reactie adecvat, pentru a aduce succesul
si a optimiza performanta afacerii de familie. Timpul de reactie este direct proportional cu
gradul de investitie. Deciziile legate de complexitatea investitiilor necesitd mai mult timp si
implicd mai multe masuri de evaluare a riscului care trebuie aplicate. Timpul de reactie in
luarea deciziilor estre strans legat de comunicarea dintre membrii de familie implicati la nivel
operational in cadrul afacerii, deoarece analiza deciziei care ar urma sa fie luata, necesitd un
rezultat intr-un timp relativ rapid si o comunicare transparenta.

e gradul investitional trebuie corelat cu strategia companiei

Investitiile pe care afacerea de familie le face trebuie sd respecte strategia creatd, adoptata si
acceptatd de fondator/familie pentru a asigura eficienta financiara a afacerii. Oportunitatile pe
care afacerea le poate avea pe parcursul sau, pot fi evaluate si demarate in functie de capacitatea

financiard a afacerii si a gradului sau de indatorare.
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e strategia pe termen lung necesita actiuni pe termen scurt

O afacere de familie nu exista, nu face progres fard a avea o strategie clar definita pe termen
lung. Pentru a ajunge acolo unde 1isi doreste, afacerea de familie trebuie sd-si evalueze
oportunitatile pe termen scurt si sd intreprinda actiuni decizionale pe toate segmentele.

e 0 decizie rapida poate aduce un grad de risc ridicat

Exista situatii critice in care o decizie rapida trebuie facutd, pentru a nu pierde oportunitatea pe
care afacerea de familie o considerd strategica pentru progresul financiar al sau. in aceste
situatii, decidentii sunt singurii responsabili s echilibreze decizia, cu probabilitatea existentei
unui grad de risc si sa reduca nivelul riscului, prin solutii alternative.

e procesul decizional privind inovarea aduce cu sine atit responsabilitatea traditiei

afacerii, cat si mentinerea pozitiei pe piata

Procesul de inovare reprezinta un proces continuu care implica decizii de timp de la 15 pana la
20 luni, pana ce produsele si/sau serviciile sau procesele interne sunt pregétite sa fie lansate pe
piata. Deciziile legate de procesul de inovare sunt importante pentru a nu se pierde contactul
cu piata si a nu se pierde pozitia ocupantd in piatd. Cand membrii de familie sunt implicati in
procesul decizional, aspecte aditionale trebuie sa fie considerate, asa cum au reiesit din
cercetare: educatia adecvata a membrilor de familie, cunoasterea valorilor afacerii de familie
de catre acestia si comunicarea deschisa dintre ei, imbratisarea aceleiasi viziuni, impartdsirea
aceleiasi strategii, precum si altele.

e supravietuirea afacerii trebuie legalizata printr-un plan succesoral

Intr-o afacere de familie, garantarea viitorului companiei sti in planul de succesiune ce trebuie
dezvoltat in timp util, astfel, membrii familiei trebuie sa sa se pregiteasca adecvat, sd-si
cunoasca viitorul rol managerial si responsabilitatea adusa o datd cu acesta.

e know-how-ul si educatia de business, “ingrediente de bazid” in progresul

performantei afacerii, continuate de generatia tinara

Numirea si alegerea membrilor familiei in pozitii manageriale, necesitd experientd si
specializare pe un anumit domeniu, o cunoastere clara a obiectivelor companiei pe termen scurt

si lung, precum si constientizarea mediului de business in care afacerea se situeaza.
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CONTRIBUTII PERSONALE

Tn elaborarea prezentei teze de doctorat, aporturile personale constau in:

Contributii cu caracter de sinteza

sistematizarea istoriei surselor bibliografice a subiectului tezei de doctorat si identificarea
lipsei teoriei asupra obiectivului fundamental al tezei;

delimitarea conceptuala a afacerii de familie;

investigarea influentei impactului culturii organizationale si nationale asupra afacerii;
radiografia afacerilor de familie din perspectiva celor patru zone strategice de decizii;
examinarea mediului extern in formarea procesului decizional in cadrul afacerii de familie;
sintetizarea factorilor de influenta a celor patru zone strategice de decizii investigate;

analiza si investigarea comportamentului comun al afacerilor de familie.

Contributii cu caracter practic

operationalizarea premiselor ipotetice;

stabilirea marimii esantionului, a intrebarilor cheie acoperitoare celor patru zone de decizii
strategice si a subiectilor intervievati,

cercetare realizatd pe afaceri de familie din patru {[r1 si sapte industrii diferite;

cercetare calitativa realizatd cu scopul dublei confirmari a ipotezelor formulate;
dezvoltarea unui sistem standardizat de evaluare a status-ului implementarii deciziei;
initializarea constructiei unei platforme electronice, precum si a unei aplicatii cu scopul

eficientizarii procesului decizional.

Utilitatea rezultatelor cercetarii

din perspectiva stiintifica, utilitatea consta in investigarea teoreticd a procesului
decizional, ce contribuie la teoria literaturii stiintifice a afacerilor de familie;

din perspectiva didactica, rezultatele obtinute pot servi ca baza pentru dezvoltarea
studiilor viitoare, legate de alte zone strategice ale procesului decizional;

din perspectiva aplicativa, utilitatea consta in rezultatele reliefate de catre cercetarea
empiricd, cu aport la partea practica, prin aplicabilitatea recomandarilor facute. Manualul
afacerilor de familie oferda o noua perspectiva in abordarea procesului decizional, ce
deschide oportunitatea dezvoltarii platformei si aplicatiei electronice, al carui continut a

fost deja realizat in aceasta tezd de doctorat.
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LIMITELE CERCETARII

La nivel empiric, cercetarea noastra are limitele impuse prin urmatoarele variabile
considerate, precum: (1) numarul tarilor alese, (2) industrii, (3) esantionul afacerilor selectate.
Mai departe, vedem limitdri scdzute in numarul total al intrebarilor adresate si a detaliilor
analizate asupra zonelor de business cercetate, cu impact asupra procesului decizional.

Cu privire la tipul industriilor, ar putea exista, de altfel, alte limitari, daca ne referim, de
exemplu, la medicina, IT sau companiile care vin din media si retelele sociale digitale
(exemplu: Facebook, Netflix, Google, Instagram, Linkedin etc.) si care nu sunt incluse in
cercetarea curentd. Cu toate acestea, acest fel de companii/afaceri sunt relativ tinere si nu sunt
neapdrat detinute intr-un procentaj semnificativ de familiile din spatele acestora. O abordare
subiectiva a autorului poate fi privitd cad o limitare in interpretarea corelarilor rezultate
statistic, Tn special, al celor cu valoarea cuprinsa intre 3 si 5.

Cu toate acestea, autorul, prin experienta manageriald dobanditd in afacerile de familie, a
incercat sa redea obiectiv semnificatia corelatiei rezultate. Tocmai de aceea, pentru reducerea
limitelor pe zonele strategice de business studiate, am apelat la doua cercetari, atat cantitativa,
cat si cea calitativa, cu scopul de a acoperi integral aspectele de detaliu ale factorilor analizati.
In final, limitarile aratate mai sus, pot reprezenta la nivel empiric motivatia de a extinde

spectrul cercetarii curente.

DIRECTII VIITOARE DE ACTIUNE SI CERCETARE

Datoritd existentei inerente a unor limite ale cercetarii, noi directii de actiune si cercetare pot
viza urmatoarele aspecte:

mai multe tari si industrii, ce ar arata deviatii ale rezultatelor cercetarii curente.

afaceri de familie provenite din tarile Statelor Unite ale Americii vdzute in comparatie cu
afacerile de familie din Europa de Vest si/sau in comparatie cu afacerile de familie provenite
din Asia

dezvoltarile ulterioare ar putea tine cont si de extinderea zonelor de interes catre alte segmente

ale procesului decizional:

» analiza comportamentului resurselor umane;
» constientizarea si compromisiurile in afacerea de familie;

» analiza viziunii de business a generatiilor aceleasi familii;
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The importance, currentness, and opportunity of the topic chosen

In an environment with an exponential dynamic of change and highly technological,
ensuring the financial stability of companies is a challenge for their future. Organizational
decision-makers have a huge responsibility, in the sense that both, sustainability ‘degree of
decisions and time horizon must encompass the vision of that company. From this perspective,
the stake of strategic decisions is the pillar of ensuring the profitability of companies. Adequate
training, experience and ability of decision-makers must lead to a very fine-tuning of their
reaction time, in order to harmonize it with the critical factors of that decision. These
requirements and challenges are found in family businesses, due to their particularities of
creation and operation.

Family businesses are not only the backbone of most economies, but also promoters of
maintaining their resilience and market position, without sacrificing initial or acquired values.
Moreover, family businesses develop deep connections with the communities they work with,
being an example of good practice for the entire business community. Family businesses are
known today as distinct organizations in the world economy. The topic of the chosen doctoral
thesis is topical and presents the typology and degree of difficulty of decisions in strategic areas
of the family business, subject to a dynamic business environment, in which the decision-
making process is closely related to the performance of the family business. Based on the study
of the literature, the thesis analyzes the key factors of the decision-making process in the

strategic business areas investigated, shows the impact of decisions made in different
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industries, some of them with a fairly competitive environment, which can highlight both
similarities and differences from:

* shareholding structures;

* organizational cultures;

* experience and behavior of family members involved in the family business;

» risk orientation;

« interest and concern for investment.

» capacity and degree of financial indebtedness;

» protecting the business (through the vision of the transfer to the next generation);

» the preference of increasing the percentage of economic profit and others.

The chosen topic brings to the fore, at national level, the study of family business, as
well as all their peculiarities. A current, modern management topic, whose research has grown
in the last 25 years, although, the existence and activity of established family businesses listed
up to at least 5-6 generations, internationally. In contrast, in the local literature, we did not find
distinct concerns regarding the study of family affairs. Moreover, this study is not part of the
Romanian higher education curriculum. We mention in this context that worldwide there is the
Family Firm Institute (FFI), in United States of America, which ensures the certification of
educational centers in Europe. As it can be seen in figure no. 1., the family business, is in the
first circle of our analysis and represents the core, the starting point of our investigation. Each
family business includes a set of features regarding the tradition, culture and history of the
family, features related primarily to the vision and strategy of the business, but also to the

specifics of its governance.

Fig. no. 0.1 The decision-making process in family affairs
Source author
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In the second circle of analysis are located the four strategic areas of business decisions,
regarding investments, risk, innovation process and succession (fig.no.1). The selection of
these decision strategic business areas was made by studying relevant and recent literature, a
study that resulted in both, strategic importance and their major impact on business
performance. The responsibility of decision makers on the decisions they make is enormous,
given that they can help the family business to develop commercially and financially over time,
or can cause them huge losses, until their disappearance from the market.

The third circle of analysis includes the most important internal factors influencing the
decision-making process: time reaction in decision making, involvement of family members in
the business, their proper education, financial capacity and turnover, as well as decision makers'
expertise. All these factors are interconnected and, at the same time, have internal sub-factors
that influence the decision-making process.

The fourth circle of analysis highlights the factors of the external environment:
economic, social, psychological, political, as well as their influence on the next circle of
analysis, internal factors, which, in turn, influence the strategic areas of decisions selected for
our research. We also considered, in our doctoral thesis, external factors, which can offer, on
the one hand, opportunities for the development of the family business (example: good political
relations and a commercial partnership between the country where the family business operates
and another country) but, on the other hand, may pose threats, such as, for example, blockages
on the national or international market (pandemic, embargo, war, etc.).

In addition, the psychological influence of external factors on the human resources of
the business should not be neglected. The doctoral thesis introduces elements of a new
paradigm, in order to streamline the decision-making process, based not only on theoretical
documentation, but also on the study of new trends in family business and the experience of
more thanl5 years of the author, who has played various managerial roles. hierarchical, within

the family business, with direct reporting to the boards of directors and their owners.

THE MAIN OBJECTIVE AND DERIVED OBJECTIVES

The fundamental objective of the research is to investigate and analyze the decision-
making process in family business, from the perspective of the four strategic business areas, in
order to identify and implement creative solutions for efficiency. We set the derived objectives,

as follows:
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1. Analysis of time reaction from the perspective of family business performance.

2. Evaluation of financial efficiency measures in externally financed investment projects.

3. Investigating the relationship between business education of family members and open
communication between them.

4. Analysis of the interdependencies between risk management and the success of the family
business.

5. Analysis of the influence of the shareholding structure, family involvement and
implementation of the succession plan on the sustainability of the business.

6. Identifying the role of business education and open communication between family members
in the succession process.

7. Investigating the relationship between the business environment and the financial capacity
of the family business, on the one hand, and the decision to innovate, on the other hand.

8. Analysis of the role of financial capacity of research departments in improving innovation
skills.

ADRESSED ISSUED AND RESEARCH HYPOTHESES

In order to demonstrate the fundamental objective of the research, through the
theoretical attributes presented, we chose to do a quantitative research, addressed to families
businesses, based on a questionnaire, accompanied by a qualitative research, based on
interviews of the executive managers, in the CEO roles with the aim of validating once again
the hypotheses formulated and demonstrated in quantitative research, but this time, from the
perspective of external experts working for family business. The research aims to analyze the
influencing factors that underlie the decision-making process with an impact on the
performance of the family business. We chose seven totally different industries, to show both,
the similarities that family businesses have in common, and the differences from the sectors of
activity where they operate in. By analyzing the influences of the family business decision-
making process, but also with the help of my own experience gained after a 15-year managerial
career, in the service of both family business and non-family business, the research was built
on four business areas. We investigate the impact factors on the decision-making process,
implicitly, on the financial performance of the business: the decisions regarding the investment
process; risk decisions; decisions on preparing the innovation process; decisions regarding the
succession process. Both researches focus at European level, on four countries, and on seven

different sectors of activity: (1) chemical / pharmaceutical industry; (2) real estate development
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[/construction industry; (3) service industry; (4) agriculture; (5) automotive; (6) general
production; (7) commerce/trade. The evaluation of the results of this research allows the
identification of the existing interdependencies between the four defining categories for the
decision-making process, with the role of presenting a base of external or internal influence
factors, which influence the decision-making process at organizational level, of which other
family or business non-family members can learn and be much more effective in their future
decision-making process. To interpret the research results, we considered the following
hypotheses:

H1: The performance of a family business is influenced by the reaction time of a decision-

making process (validated)

H2: Financial efficiency measures in a decision-making process are used more often in

externally financed investment projects. (validated)

H3: Business education of family members and open communication are important in decision-

making to minimize risks (validated)

H4: In the decision-making process, the use of the correct risk reduction measures determines

the success of the business. (validated)

H5: In the longevity of a family business, the decision-making process depends on the

shareholding structure, family involvement and implementation of the succession plan.

H6: Business education and open communication between family members determine the

success of inheritance decisions. (validated)

H7: The decision to develop new products depends on market competition and the company's

financial strength. (validated)

H8: Investments in research and development departments determine a company's innovation

power. (validated)
STRUCTURE OF THE DOCTORAL THESIS
The doctoral thesis is divided into two parts, as follows: part I, which refers to the
current state of research on the framework of the decision-making process in family affairs and

part 11, with reference to the existence research on decision process efficiency in the family
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business, so far. The thesis is focused on five chapters, to which are added the introduction,
personal contributions, research limits, future development directions and bibliographic

references, as follows:

Chapter 1. Family business-conceptual approaches introduces the concept of family
business and the specific managerial features. Describes the concept through a macroeconomic
radiography and scientifically, analyzes the importance and role of family businesses in history,
as well as exploring managerial structures and organizational culture, where the business
environment is observed to be dynamic, with subsequent impact on decision making. The
chapter brings to the fore, examples of family businesses, which through their activity have
contributed strongly to the world economy and ends with the diagnosis of potential internal

and external influence factors on the decision-making process.

Chapter 2. Family business specific decisions and the influence of time reaction on them,
addresses on the one hand, at the microeconomic level, the influence factors that impact
decisions on: investment, risk, innovation and succession, and on the other hand, analyzes the
financial result on the performance of the family business. The literature review highlights the
recent contributions of researchers in respect to influence factors of decision-making process,
as well as the existing gaps on this topic. The chapter creates the premises for the
interconnection of time reaction in decision making and family involvement, at the operational

level, as a basis for a successful family business.

Chapter 3. Empirical research on the decision-making impact on family business
performance, focuses on empirical research on the influence of decision-making on family
business performance, (financial efficiency of family business), and on streamlining decision-
making in family business. The pilot research was addressed to family business and focused
on two directions, as follows:

a) the quantitative research was addressed to the founders or family members involved in
running their business, with at least 35 years of experience on the market, with 51% ownership
rights over the shares, with voting rights over the strategy, from four European countries:
Romania, Austria, Germany and Switzerland. The research is based on a questionnaire
conducted on a sample of 230 family businesses, out of which a number of 198 family
businesses were validated. The selected industries (sectors of activity) numbered seven totally

different industries, precisely, to show both the influence factors in the decision-making
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process and the differences in the business environment in which the family business operates
in. The questionnaire was addressed to family businesses that are in the first, second or even
third generation, in order to highlight the importance of the decision-making process in the
strategic areas investigated. Our research makes an x-ray of the existing business environment
in each selected industry and demonstrates, on the one hand, the connection between the role,
preparation and involvement of the family behind the business, and on the other hand, analyzes
the impact of time reaction in decision making.

b) the qualitative research was addressed to the managers in executive-operative
positions, working for the family business, but they are not part of the family. This research
had the role of double confirmation of the quantitative research results. Qualitative research
also aims to highlight similarities, but also new aspects, with a contributing role in the
interpretation of the final results, both theoretically and practically. Based on the derived
objectives, we formulated a set of 8 hypotheses, which were tested in the empirical research.
The two elements of the connection “family involvement and reaction time” were highlighted
in the eight hypotheses that we formulated in our scientific approach. Detailed questionnaires
were developed to cover all factors of influence of the researched strategic decision areas,
which have an impact on the decision-making process. The results and synergies highlighted
by the empirical analysis are the basis for the development of a new value system, with
immediate applicability, from which family businesses can learn how to positively influence
the decision-making process, regarding:

* improving the reduction of reaction time in decision making;

« the short-medium-long term strategy applied in accordance with the investment capacity;
* the importance of open communication;

» early implementation of inheritance plans, business transfer.

+ awareness and early implementation of the risk contingency plan, as well as others.

Applied mathematical methods have played a leading role in optimizing management
processes in decision making and demonstrating better efficiency in the family business. Based
on the questionnaires, the answers and comments calculated statistically were clarified and
were represented figuratively by the statistical program, Statistical Package for the Social
Sciences (SPSS) and Statistics 13.6. Moreover, we aimed to synthesize the results both in terms
of quantity and quality. Based on the statistical results of the research, criteria,
recommendations, alerts on the state of emergency of family business, as well as

implementation proposals were developed to improve the decision-making process.
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Chapter 4. Proposals to streamline the decision-making process in family business,
presents some methods to optimize and to streamline the decision-making process. Moreover,
the chapter presents a "Family Business Handbook" as a basis for the rapid control of the status
quo of the decision, but also for the formation of decisions in the future, within family
businesses. The manual also helps decision makers to reduce their time in performing a
decision, but also to make them aware of the risks that may exist at a given time. Moreover,
the manual also includes sections on rules, but also on general mistakes of family business, to
provide indications, recommendations, or models, from which other family businesses, with
the same similarities or from the same industry can learn. The chapter ends with the creation
of the proposed sections in order to create an electronic platform dedicated to family
businesses, an entrepreneurial project, achievable, modern, digitized and non-existent in
Romania, which helps family businesses, to facilitate their continuous improvement of
decisions, in areas of decisions that we researched, but also to keep them in direct connection,

regarding the exchange of information on several fields of activity.

Chapter 5. General conclusions present the methods by which the results were obtained, as
well as the confirmation of the aspects researched in the decision-making process. Also, in this
chapter, the final general considerations of the doctoral thesis are presented. Finally, we
highlighted the main contributions that are in our opinion of great importance, both from a
theoretical and a practical perspective. The tools identified in our scientific approach allow
family businesses a better awareness of needs and shortcomings, but also a better identification
of ways to creatively improve decision-making processes.

We also showed the limits of the research, but also the fact that the data collected were
sufficient to demonstrate the results obtained. For the future, we intend to expand the project
at European level, in order to systematically interconnect family businesses in Romania with
the international family business environment. The main areas of interest will be: know-how
transfer, avoidance of mistakes, comparison and evaluation of the decision-making process,
standardization of decision-making processes, attracting investments, mitigating risk factors,
developing the international family business community, achieving permanent dialogue

between business leaders by family.
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GENERAL CONCLUSIONS

In line with the fundamental objective of the research, by investigating and analyzing
the decision-making process, we found that family involvement and time reaction are key
elements of the decision-making process, with an impact on the performance of the family
business. By investigating strategic decision-making areas, we selected important factors that
highlighted positive aspects and underlie the decision-making process, such as: knowledge of
business vision and mission, awareness of values, traditions behind the business, detailed
knowledge of internal organizational processes by family members involved in running the
business, long-term strategy awareness, investment matching, long-term strategy, and
business-oriented member education. At the same time, the decision-making areas investigated
also offered aspects that could be improved, such as: early implementation of a financial
liquidity plan, shortening the reaction time where competition in the industry is high, improving
communication between family members and others. Our results are as follows:

e family involvement and time reaction are found in all 4 strategic business areas

studied: investment decisions, risk, succession, innovation.

As shown in the research, family involvement and time reaction are in all decision-making
processes researched, being of great importance. Investment decisions, risk, innovation, or
succession require adequate response time to bring success and optimize the performance of
the family business. The time reaction is directly proportional to the degree of investment.
Decisions related to the complexity of investments require more time and involve more risk
assessment measures to be applied. Time reaction in decision making is closely related to the
communication between family members involved at the operational level in the business,
because the analysis of the decision that would be taken requires a result in a relatively fast
time and a transparent communication.

e the investment degree must be correlated with the company's strategy
The investments that the family business makes must respect the strategy created, adopted and
accepted by the founder / family to ensure the financial efficiency of the business. The
opportunities that the business can have during it can be evaluated and started depending on
the financial capacity of the business and its degree of indebtedness.

e the long-term strategy requires short-term actions
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A family business does not exist, it does not make progress without having a clearly defined
long-term strategy. To get where it wants to be, the family business must evaluate its short-
term opportunities and take decision-making actions in all segments.

e aquick decision can bring a high degree of risk
There are critical situations in which a quick decision must be made, so as not to lose the
opportunity that the family business considers strategic for its financial progress. In these
situations, decision makers are solely responsible for balancing the decision, with the
likelihood of a degree of risk, and reducing the level of risk through alternative solutions

¢ the decision-making process on innovation brings with it both the responsibility of

the business tradition and the maintenance of the market position

The innovation process is a continuous process that involves time decisions from 15 to 20
months, until the internal products and/or services or processes are ready to be launched on the
market. Decisions related to the innovation process are important in order not to lose contact
with the market and not to lose one's position in the market. When family members are involved
in the decision-making process, additional issues need to be considered, as evidenced by the
research: proper education of family members, knowledge of family business values by them
and open communication between them, embracing the same vision, sharing the same strategy
as well as others

e the survival of the business must be legalized through a succession plan
In a family business, guaranteeing the future of the company lies in the succession plan that
must be developed in a timely manner, so family members must be properly prepared, to know
their future managerial role and the responsibility brought with it.

e know-how and business education, “basic ingredients” in the progress of business

performance, continued by the young generation

Appointing and choosing family members in managerial positions requires experience and
specialization in a certain field, a clear knowledge of the company's short- and long-term

objectives, as well as awareness of the business environment in which the business is located.
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CONTRIBUTIONS

In the elaboration of the present doctoral thesis, the personal contributions consist in:

Synthetic contributions

systematization of the history of bibliographic sources of the subject of the doctoral thesis
and identification of the lack of theory on the fundamental objective of the thesis;
conceptual delimitation of the family business;

investigating the influence of the impact of organizational and national culture on business;
radiography of family affairs from the perspective of the four strategic decision areas;
examining the external environment in shaping the decision-making process within the
family business;

synthesizing the influencing factors of the four strategic areas of investigated decisions;

analysis and investigation of the common behavior of family business

Practical contributions

operationalization of hypothetical premises;

establishing the sample size, the key questions covering the four strategic decision areas
and the interviewed subjects;

research conducted on family businesses in four different countries and seven industries.
qualitative research carried out for the purpose of double confirmation of the formulated
hypotheses;

development of a standardized system for evaluating the status of the implementation of
the decision;

initializing the construction of an electronic platform, as well as an application in order to

streamline the decision-making process.

The usefulness of the research results

from a scientific perspective, the utility consists in the theoretical investigation of the
decision-making process, which contributes to the theory of the scientific literature of
family business;

from a didactic perspective, the results obtained can serve as a basis for the development
of future studies, related to other strategic areas of the decision-making process;

from an applicative perspective, the utility consists in the results highlighted by the
empirical research, with contribution to the practical part, through the applicability of the
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recommendations made. The family business manual offers a new perspective in
approaching the decision-making process, which opens the opportunity to develop the
electronic platform and application, the content of which has already been done in this

doctoral thesis.
LIMITATIONS

» At the empirical level, our research has the limits imposed by the following variables
considered, such as: (1) the number of selected countries, (2) industries, (3) the sample of
selected businesses. Furthermore, we see low limitations in the total number of questions
asked and of the details analyzed on the researched business areas, with an impact on the

decision-making process.

* Regarding the type of industries, there may be other limitations, if we refer, for example,
to medicine, IT or companies that come from digital media and social networks (example:
Facebook, Netflix, Google, Instagram, Linkedin etc.) and which are not included in the
current research. However, these types of companies / businesses are relatively young and
are not necessarily owned by a significant percentage of the families behind them. A
subjective approach of the author can be seen as a limitation in the interpretation of the

correlations resulting statistically, in particular, those with a value between 3 and 5.

* However, the author, through the managerial experience gained in family business, tried
to objectively reproduce the significance of the resulting correlation. That is why, in order
to reduce the limits on the strategic business areas studied, we resorted to two researches,
both quantitative and qualitative, in order to fully cover the detailed aspects of the analyzed
factors. Finally, the limitations shown above may empirically represent the motivation to

expand the spectrum of current research.

FUTURE DIRECTIONS FOR ACTION AND RESEARCH

Due to the inherent existence of research limitations, new directions of action and
research may address the following issues:
e several countries and industries, which would show deviations from the results of

current research.
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e family business from the United States of America seen compared to family business
in Western Europe and/or compared to family business from Asia

o further developments could also take into account the extension of areas of interest to
other segments of the decision-making process:
o analysis of human resources behavior;
o awareness and compromises in the family business;

o analysis of the business vision of the generations of the same family.
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