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Abstract. This paper proposes a new method of analysilRezumat. Lucrarea propune o metodoui de analiz a
for the index return on the capital involved in the indicelui de randament al -capitalului implicat n
development of an investment project. The method isdezvoltarea unui proiect invegtinal. Metoda este uiil
useful in terms of financing and association of tiple in condiiile unor variante multiple de fingare si
choices, identifying the most advantageous alter@at asociere, identificAnd cea mai avantajoadternatia
for the company and to determine more accuratedy th pentru societatea comercal pentru a decide mai corect
path that must be followed. It is considered theasupra &i care trebuie urmate. Este analizat
possibility of accessing a Virtual Enterprise arte t posibilitatea reali#rii unei ntreprinderi virtuale si
possibility of an external financing sources; ttap@r's  varianta accesii unei surse de fingare externe, scopul
purpose is to identify the best option for finampithe  lucrarii fiind acela de a identifica varianta optinde
company between the two. finantare a intreprinderii.
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1. Introduction 1. Introducere

The accelerated rhythm of the global market Ritmul accelerat al piei mondiale presupune
implies efficiently adapting to change. Productionadaptarea eficiefit la schimbare. Diversificarea
diversification must go through a comparable pacerodugiei trebuie & parcurg un ritm comparabil
with the diversification of customers’ needs andcu cel al diversifigrii nevoilor si cerintelor
requirements. Thereby, a saturation stage of alientilor. Astfel, un produs aflat in faza de satiga
product on the market, is forcing companiespe piaa, forieaz intreprinderea spre diversificare,
towards diversification, innovation, reshuffling or inovare, regrupare sau chiar fuziune. Diversifiaare
merger. Diversification and production increase,si cresterea produgei, tinte primordiale urririte de
primary targets pursued by the enterprise, offer thintreprindere, ofér si posibilitatea extinderii
opportunity of enterprise expansion beyond nationalntreprinderii dincolo de graga naionak, aceasta
borders, at regional, national, continental andneve functionand la nivel regional, gianal, continental
global level [1]. Thus, the enterprise acquires asi chiar global [1]. Astfel, intreprinderea dobasige
multinational, coordinated across countriesun caracter multineonal, coordonat in diversgri,
coordinate, with advantages offered by differentcare prezirit avantaje oferite de zonele geografice
geographic areas. diferite.

Keeping autonomy and cost containment is Pastrarea autonomisi limitarea costurilor este
important for some enterprises [2], which is whyimportani Tn cazul anumitor Tntreprinderi [2],
they choose the creation of alliances betweemmotiv pentru care acestea opteaentru crearea de
enterprises on a contractual basis. Associatiomliante intre ntreprinderi pe o hazontractual.
enables the development of long-term strategiesAsocierea permite elaborarea unor strategii pe
involving adjusting the size of the enterpriselie t termen lung, care asimplice adaptarea #Inmii
size of the international markets in which it opesa intreprinderii la pigele interngonale Tn care si
(the growth can be internal or it can be achiewed b desfisoafi activitatea (crgerea poate fi intethsau
setting up branches and plants, buying independemgoate fi realizat prin crearea de filiale, uzine,
firms, creation of common units, etc.). cumprarea unor intreprinderi independente, crearea

de uniiti comune etc.).

2. State of research 2. Stadiul cercetirilor

An innovative enterprise is characterized by an O intreprindere inovativ este caracterizat
integrated set of components that contribute to therintr-un set integrat de componente care congibui
creation and development of a supportivela creareai dezvoltarea unui mediu de simere a
environment for innovation: people (vision, team,inovaiei: oameni (viziune, ech# conducere),

187



RECENT, Vol. 16, no. 3(46), November, 2015

management), structure and organizationstructud si organizaie (structui organizaionah,
(organizational structure, involvement) and theimplicare)si mediu (cultud interr, focalizare spre
environment (internal culture, focusing outwards)exterior) [3]. Acestea se mai nhumesarganizaii
[3]. They are also called adaptive businessantreprenoriale adaptive [4] au scopul de a crea
organizations [4] and aim to create value by meansaloare prin intermediul a da&u componente:
of two components: the performance differencespecularea difergai de performata si concentrarea
speculation and a focus on opportunities [5]. pe oportuniti [5].

The association of companies may take various Asocierea dintre intreprinderi poate lua forme
forms (sometimes involving loss of legal diverse (care implic uneori pierderea personétit
personality of the company, or in other casesjuridice a intreprinderii sau, in alte cazurisparea
keeping this personality with just a contractualacestei personadii, cu implicare doar sub forin
commitment). In paper [6] there are identified four contractual). In lucrarea [6] sunt identificate patru
types of change: intermediate, progressive, creativtipuri de schimbare: intermedir progresiy,
and radical. The merger is the most powerfulcreativi si radicak. Fuziunea repreziitcea mai
change, involving the transfer of assets of severgbuterni@ schimbare, care implic transferul
companies and divisions involve the disappearancactivelor mai multor sociéti, iar divizarea implia
of an enterprise. Merger has a number ofdispariia unei intreprinderi. Fuziunea prezinb

advantages: serie de avantaje:
- specialization - in order to obtain a competitive - specializare — cu scopul tateerii unui produs finit
product; competitiv;

- management - a management team with a commonmanagement — o ecliipnanageria cu o viziune
vision, management and control of the whole unitad, administratié si de control asupra

organization; ntregii organizéi;
- marketing - achieving efficiency and reduced- marketing — eficientizareg obtinerea unor costuri
advertising costs, reducing competitive issues; reduse de publicitate, reducerea problemelor
competitive;

financial - more favorable credit agreements with- financiar — contracte de creditare mai avantgoas
the banking institutions, rapid stock rotation and cu instityiile bancare, rotga stocurilor rapid si
reducing uncollected receivables (prevention of reducerea cregelor neincasate (prevenirea

financial risk and developing strategies). riscului financiarsi elaborarea strategiilor).
This also implies, however, disadvantages: Aceasta implig totusi si dezavantaje:
- legislative limitations which limit expansion, - limitari legislative ce limiteax extinderea, cu
aimed at preventing unfair competition (dictation scopul prevenirii concurgai neloiale (de dictare
of prices on a market) and monopoly; a praurilor pe o pi&) si a monopolului;

- merger, acceptable as a rescue decision for afuziunea poate fi accepfiata decizie de salvare a
productive activity (even if it involves the losk 0 activitatii  productive (chiar dac implica
legal personality). pierderea persondliii juridice).

It is therefore interesting to study the feasipilit Este astfel interesant de studiat posibilitatea
of a Virtual Enterprises (VE) which would be basedrealizirii unei intreprinderi virtuale (VE) carei siba

on the association of several industrial partnars ila baz asocierea mai multor parteneri industriali

order to achieve a common goal. The mechanismpentru realizarea unui obiectiv.comun. Mecanismele

of association refers to the partially or completel de asociere se refela reuniunea pgala sau total a

meeting of the fixed assets (tangible and intaegibl resurselor imobilizate (corporake necorporale) sau

or of the current assets, human resources, marketrculante, a resurselor umane, atdlar de pig,

forces, so as to be able to predict financial tesul astfel incat&se poat previziona un rezultat financiar
above that the initiative would be materializedeby superior celui in care imtiva ar fi fost concretizat
one partner. The concept of virtual enterpriselmmn de un singur partener. Conceptul de Tntreprindere
viewed as a component of the agility because it isvirtuala poate fi privit ca o componeénta agilittii,
based on partnership, in a manner that will unlocldeoarece are la bazarteneriatul de afaceri intr-o
the long-term mechanisms (characterized by lack ofmanied care & deblocheze mecanismele pe termen
agility). Modern companies must be capable oflung (caracterizate prin lipsa de agilitate). Fiene
rapid integration in partnerships, and through eéhes moderne trebuieisaili capacitatea de integrare rapid

mechanisms to cope with unexpected changes [7]. in parteneriatei, tocmai prin aceste mecanismaé, s

faca fata schimharilor neateptate [7].
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3. Choosing the optimal association form 3. Alegerea variantei optime de asociere

Apart from preliminary construction aspects of in afai de aspectele preliminare de consfiric
the partnership, negotiations and legal issues, twa parteneriatului, a negocierilosi aspectelor
fundamental technical problems and questions arisguridice, se pun dau probleme tehnice
The first problem is to establish the concretefundamentale. Prima probléneste cea a stabilirii
participation of each partner, namely theconcrete a particifsii fiecarui partener, adic a
establishment of the subdivisions that will be stabilirii subdiviziunilor sale care vor fi incluse
included in the construction of the virtual entéspr  construgia intreprinderii virtuale, concordant cu
consistent with the project's need$he second necesiitile proiectului. A doua problein este
problem is determining the organizational structurestabilirea structurii organizatorigede management
and management of the virtual enterprise. a ntreprinderii virtuale.

The legal contract that establishes the  Contractul legal care stabjte raporturile
relationship between members includes informatiordintre asocia cuprinde informéi referitoare la
on the activities that are going to be are caraetd activititile care urmeaz a se realiza in comun,
jointly, the conditions under which the contrachca condiiile in care contractul se poate dizolva, partea
be dissolved, the part contributed by each siggatorcu care contribuie fiecare semnatar al contractului
of the contract in order to achieve the common,goalpentru realizarea scopului comun, modalitatea n
the way to share the results obtained because a@fre se Tmpart rezultatele totlute ca urmare a
their work, management and administrationdesfisurarii activitatii, modalitatea de conducese
organization. administrare.

The virtual enterprise (VE) is a solution when Soluia Tntreprinderii virtuale (VE) apare atunci
making a product or service (or product familiescand realizarea unui produs sau serviciu (pot intra
and service packages) exceeds the economidiscuie familii de produse sau pachete de servicii)
strength of a company at a specific momértie  depiseste fota economig de moment a unei
company that has a precise target market, fosocietti. Societatea care are un obiectiv precis de
example the development of a product, which maypiata, spre exemplu de dezvoltare a unui produs,
include a preliminary research stage, is put in th&eeea ce poate presupusieetapa prelimingr de
position to procure the necessary resources, toercetare, este pufn situaia de a procura resursele
carry the necessary actions in order to achieve thinecesare derdtii actiunilor necesare atingerii
objective. acestui obiectiv.

The first solution is to find the technical Prima soltie este gsirea mijloacelor tehnice
resources among the already existing fixed capitaprintre cele existente in capitalul deja imobilizht
of the enterprise and the enterprises existingocietiti si a celor financiare prin orientarea pe
financial assets, by focusing the available funds o obiectiv a disponibilitilor existente. Dat oricare
the objective. If either resource is insufficietiie  dintre cele do#t resurse este insuficient
enterprise must seek ways to complement it. In théntreprinderea trebuigi £aute soltii de completare
case of insufficient fixed capitahen it requires the a acesteia. D#c este vorba de insuficiem
implementation of an investment process thatapitalului imobilizat, atunci este nevoie de
requires financial resourcesln the case of derularea unui proces invegginal, care necesit
insufficient working capital, most solutions reauir resurse financiare. Daeste vorba de insuficiem
a financial intake. capitalului circulant, atunci majoritatea sfilor

necesii un aport de lichiditate.

Not having the necessary funding to achieve  Nedispunand de necesarul de fig@e pentru
the objective, the company has at its disposal moratingerea obiectivului, societatea are la digpomai
affordable options such as capital loan, sale ef thmulte variante abordabile, cum ar fi imprumutul de
company or product ideas, merging with othercapital, vanzarea socigt sau a ideii de produs,
companies, etc. Among the possible solutions listeduziunea sau comasarea cu alte sagietc. Dintre
above, only the first, the loan, is the one thaipee soI'L;vuIAe posibile enumerate mai sus, doa_r prima,
the identity of the company (shareholders) and th&diG Imprumutul, este cea caresfrea identitatea
company's product development perspective. Al agionariatul) societii si perspectlva'dezvdtu de
the other lead either to take over the company b rodus. Toate celelalte conduc fie la preluarea

. - Societiti de ctre ali proprietari, fie la pierderea
other owners or the loss of perspective about 't?)erspectivei de dezvoltare pe cale proprie a
own product development.

produsului
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Another solution to resolve the obstacles O alé cale, care poate rezolva obstacolele
presented, is the association of the enterprisprezentate, este asocierea sagi€in cauz cu una
concerned with one or more enterprises thasau mai multe soci@i care, Impreuy dispun de
together have the capital required for the project capitalul necesar detuli proiectului de dezvoltare a
develop the new product. This association, which isioului produs. Acea&tasociere, care se face pe baza
based on a contract only during productunui contract doar pe durata realiz i
development and availability, is functionally sieril comercialiZrii produsului, este similar fungional
to the creation of a new company with two or morecu crearea unei noi intreprinderi, la care padicipi
partners, without the loss of the partner’s idgntit sau mai mul parteneri, dardra pierderea identtii
In this way the promoter of the product, but with partenerilor. In acest fel societatea promotoare a
insufficient resources, manages to find theprodusului, dar cu resurse insuficiente,seste
necessary resources for its development withougiiseasg resursele necesare dezioitacestuia ira
loans, without loss of identity. It has, however, t Tmprumuturi, fira pierderea identtii. Va trebui,
share the product marketing with its partners. ingi, 2 impart rezultatele comercializii produsului

Cu partenerii &.

To put the problem in a general perspective, Pug problema la modul general, realizarea
setting a virtual enterprise is an action that negu  Tntreprinderii virtuale este o tigne care necegit
fulfilling several conditions. The conditions are indeplinirea mai multor congii Conditiile sunt
determined by the overall objectives underlying itsdeterminate de ansamblul de obiective care stau la
establishment. The objectives can be economidhaza constituirii ei. Obiectivele pot fi de ndiur
legal, public, or force majeure (wars, disastecs)et economid, juridica, publice, cazuri de fgi majoi
ones. The virtual enterprise implies, in this case(rizboaie, dezastre etc.). Intreprinderea vigual
joining more resources to meeting all thepresupune, in acest caz, reuniunea mai multor
benchmarks. resurse pentru atingerea tuturor obiectivelor.

In most cases the main objective is an In majoritatea cazurilor obiectivul principal
economic one. This is the situation that will beeste de natéreconomid. Aceasta este sittia care
further developed. va fi dezvoltad in continuare.

As seen in the previous paragraphs, if the  Dupa cum s-a &zut in paragrafele precedente,
enterprise does not have its own resources tdac nu dispune de resurse proprii pentru dezvoltarea
develop and launch a product, then the company, §i lansarea pe pia a unui produs, atunci
it wants to maintain its identity and ownershipgev intreprinderea, dacdorete fi-si mertina identitatea
partially) on the product, has to choose between twsi proprietatea (fiesi patial) asupra produsului, are
paths/possibilities: take a loan and or assocrate i de ales intre dducai: calea Tmprumutuluisi calea
virtual enterprise. asocierii intr-o Intreprindere virtual

In order to determine which possibility is more Pentru a vedea care dintreii ceste mai
advantageous and to decide more correctly on thavantajoas si a decide mai corect asupraiiccare
path to be followed, it is proposed the indextrebuie urmat, este propuspentru utilizare metoda
analysis of return method on the capital involved i analizei indicelui de randament al capitalului
the project. implicat in proiect.

The first path, the loaned capital one, supposes Prima cale, cea a capitalului Tmprumutat,
that along with the existing capitale in the presupune ca &uri de capitalul C. existent al
enterprise, to be added the borrowed cafitaThe  societitii sa fie adiugat capitalul TmprumutaC.
existing capital consists of all assets (financialCapitalul existent se compune din toate activele
equivalent thereof) that the enterprise can lay(echivalentul financiar al acestora) pe care satgat
among the existing for product development:le poate disponibiliza, dintre cele existente, pent
innovative projects, production facilities and dezvoltarea produsului: proiecte inovative, tépde
offices, machinery and equipment, materials,produgie si birouri, maini si echipamente,
logistics, utilities and cash funds. The borrowedmateriale, logistig, utilitati si fonduri banesti.
capital, G, is the one that, together wi@, ensure Capitalul imprumutaC; este cel care, Tmpreircu
the conditions for meeting project objectives. ToCe, asigud condiile de indeplinire a obiectivelor
obtain it, until full reimbursement, the enterprise proiectului. Pentru ginerea lui, paila rambursarea
will pay the loan costCy (interest, hedge fund, complet, societatea va @i costul ImprumutuluiCy
guarantee fund). If the profit forecast on product(dobénzi, fond de risc, fond de garantare). @Dac
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commercialization isP, than the return on total profitul previzionat la comercializarea produsului
capital involved in the enterprise . In the case este P, atunci randamentuR; al capitalului total
of project development with borrowed capital, theimplicat in afacere, Tn cazul detl proiectului cu
mathematical relation is: capital Tmprumutat, va fi:

_ P
T Ce+G+Cq @)

Of course, the project also requires the Desigur, proiectul are nevoigi de resursa
necessary human resource, which may consist aimari necesar, care poate fi format din
existing or newly hired staff. personalul existent sau nou angajat.

If the project will be achieved through Daca proiectul va fi realizat prin cooperare in
cooperation in the form of virtual enterprise, thenforma intreprinderii virtuale, atunci societatea va
the company will have to share the results oftrebui & Tmpart rezultatele comercializii, adici
commercialization, namely the profit P, with its profitul P, cu partenerii®. Ea va negocia cu age
partners. The enterprise will negotiate with theseparteneri o cat o de participare la profit. De
partners a profit shareo. In addition, VE asemenea, constituirea intreprinderii virtuale
establishment also involves some additional genergiresupune gte costuri generale suplimentare de
operating costs (at least one project managemeritinctionare a acesteia (cel gou o unitate de
unit), but also a decrease on costs, such asianagement al proiectului), dgrmicsorarea unor
promotion and marketing costs (which will be costuri cum ar fi cele de promovarsi
shared by the partnerd)he most likely overall cost comercializare (care vor fi Tnigite pe parteneri).
(management cost)sharing ratio is that the Cea mai probakil propogie de Tmgartire a
company will incur in the same shaseas profit  costurilor generale (de management) este cea prin
sharing, and that the costs will be lower wiie, care societatea le va suporta in agiepapotie a
where B is the existing capital reduction factor cu participarea la profiti ca cheltuielile vor fi mai
involved in the project. In this case, the retum o mici cu BCe, in carep este factorul de reducere a
total capital R, will be: capitalului existent, implicat Tn proiect. In acest,

randamentuR; al capitalului implicat de societate
in proiect va fi:

R

R —G—P 2
27 Ce+aP—BC, 2)
It should be noted that the above relations, both  Trebuie remarcat faptulacin relaile de mai
a andp are below par. sus, atat catsi p sunt subunitari.

The condition that the option of associatingina  Condiia ca opiunea asocierii Tn intreprindere
virtual enterprise to be better than the optioraof virtuala sa fie mai bua decat ogunea imprumutului
loan will be: de capital, va fi:

R, >R. (3)
The following relation is obtained by solving Rezolvand condia de mai sus se ¢ghe:
the above condition:

Ce(l—O(—B)+0(P—0(Ci @)
a

The previous relation shows the condition to be Relgia anterioat arati condiia care trebuie
met by the capital, costs and profit, as well as th indepliniti de capitaluri, costugi profit, precumsi
participation in it, for the virtual enterprise stbn  de participarea la acestea, pentru ca tgolu
to be better than the loaned capital. intreprinderii virtuale % fie mai bura decat cea a

A reasonable amount of profit participatiar) (  capitalului Tmprumutat.
would be an approximate proportionality of the O valoare rgonaki a participgiei a la profit ar
capital involved in the project by each member infi propotionalitatea aproximatiy cu capitalul
the VE. In this case, for the company in questionjmplicat in proiect de fiecare societate. In acest,
this coefficient will be: pentru societatea in cauacest coeficient va fi:

Ca>
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a=g (5)
CetG

Of course, profit sharing based on the above Desigur, participarea la profit pe baza
principle is not a unique rule. Ultimately, the firo  principiului de mai sus nu este o reguinici. In
participation is a parameter negotiated at thedefinitiv, participaia la profit este un parametru
contractual level. negociabil la nivel contractual.

4. Conclusions 4. Concluzii

New organization forms are required by the Forme de organizare noi sunt impuse de
technical progress, the limited resources availableprogresul tehnic, de resursele limitate disponjbile
the growing demands and globalization, all relyingde cerinele crescande ale cusmptorilor si de
on a diversified and an expanded contractuablobalizare, acestea bazandu-se pe o0 cooperare
system. diversificat, darsi pe un sistem contractual extins.

In this paper a new method of analysis for the  In lucrare a fost propdso metod noui de
index return on the capital involved in the analiz a indicelui de randament al capitalului
development of an investment project wasimplicat in proiect, metadfolosita pentru a vedea
proposed, method used to see which alternativeare variarit de asociere este mai avantajopsntru
combination is more advantageous to the compangocietatea comerciaki a decide mai corect asupra
and to determine more accurately the path to besii care trebuie urmat In cadrul unor astfel de
followed. In these joint enterprises the juridical asocieri se ZstreaZ personalitatea juridic a
personality of the enterprises involved is kepg th intreprinderilor membre, avantajul fiind acela al
advantage being that of increasing financial stiteng cresterii  puterii ~ financiare prin  intermediul
through capital centralization while ensuring acentralizrii capitalurilor, in acelg timp asiguran-
decentralization of management at each businesdu-sesi o descentralizare a conducerii la nivelul
components.The relations between associates ardiecarei ntreprinderi componente. Raporturile dintre
detailed in the legally signed agreement contractasocia sunt detaliate din punct de vedere legal in
which provides information on the activities to be contractul semnat de comun acord, acesta oferind
done in common, and other legal matters. informaii referitoare la activittile care urmeaiza se

realiza Tn comun, precugnalte aspecte legale.
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