
A N N A L E S
WPKXGTU KVCV KU " "OCT KCG " "EWT KG / UMŸQFQYUMC

NWDNKP"Î"RQNQPKC
XQN0"ZNXKKK."6" UGEVKQ"J" 4236

Wpkygtu{vgv"Ÿ„f¦mk."Y{f¦kcŽ"¥ct¦>f¦cpkc."Mcvgftc"Hkpcpu„y"k"Uvtcvgikk"Rt¦gfukCdkqtuvyc

FQTQVC"UVCT¥[LUMC"

Uvtwmvwtc"mcrkvcŽqyc"rt¦gfukCdkqtuvy"c"yur„Žrtcec" 
¦g"uhgt>"pcwmk…"y"¦cmtgukg"f¦kcŽcnpqWek"kppqyce{lpgl" 

y"Wykgvng"dcfcM"gorkt{e¦p{ej
Capital structure of companies and its impact on cooperation in the field of innovation  

with the science – the survey results

UŽqyc"mnwe¦qyg<" rt¦gfukCdkqtuvyc" rqnumkg." rt¦gfukCdkqtuvyc" ¦" wf¦kcŽgo"mcrkvcŽw" ¦citcpke¦pgiq."
yur„Žrtcec"¦g"uhgt>"pcwmk."f¦kcŽcnpqW5"kppqyce{lpc."tgikqp"Ž„f¦mk

Mg{yqtfu<"Rqnkuj"eqorcp{."hqtgkip"eqorcp{."dwukpguu/uekgpeg"eqqrgtcvkqp."kppqxcvkqp"cevkxkv{."Ÿ„f¦"
region

YuvCr

Lgfgp"¦"iŽ„yp{ej"e¦{ppkm„y"tq¦yqlw"iqurqfcte¦giq"uvcpqyk"vyqt¦gpkg"yctwpm„y"
fq"¦cekgWpkcpkc"y¦clgopgl"yur„Žrtce{"rt¦gfuvcykekgnk"pcwmk"k"Wykcvc"dk¦pguw0"Y"fqdkg"
yur„Že¦gupgl"iqurqfctmk"wy{rwmngpkg"urqŽge¦pgiq"y{okctw"pcwmk"lguv"u¦e¦gi„npkg"
kuvqvpg." rqpkgycc" ¦cuqd{"ykgf¦{" k" rquvCr" vgejpqnqike¦p{"quk>ipCŽ{"pkg¦pcpg"fq-
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Y"mtclcej"y{uqmq" tq¦ykpkCv{ej"y¦tquv" ghgmv{ypqWek" k" rtqfwmv{ypqWek" iq-
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FqWykcfe¦gpkc"kpp{ej"mtcl„y"rqmc¦wl>."cg"lgf{pkg"dwfqycpkg"rt¦gycik"mqpmwtgpe{lpgl"
opartej na wiedzy oraz innowacjach pozwala umocni5 na rynku pozycjC gospodarki 

mtclw."tgikqpw"e¦{"rt¦gfukCdkqtuvyc0
Egngo"ctv{mwŽw"lguv"cpcnk¦c"k"qegpc"yur„Žrtce{"hkto"mtclqy{ej"k"v{ej"¦"wf¦kcŽgo" 

mcrkvcŽw" ¦citcpke¦pgiq" ¦g" uhgt>" pcwmk"y"qdu¦ct¦g" kppqycelk"y" Wykgvng" dcfcpkc" 
cpmkgvqygiq" ¦tgcnk¦qycpgiq" ykqup>" 4234" tqmw" pc" nquqyq" y{dtcp{ej" 59;"
rt¦gfukCdkqtuvycej"tgikqpw"Ž„f¦mkgiq0"

30"Yur„Žrtcec"y"¦cmtgukg"f¦kcŽcnpqWek"kppqyce{lpgl"rt¦gfukCdkqtuvy

Y"f¦kcŽcnpqWek"kppqyce{lpgl."rq¦c"kpuv{vwelcok"igpgtwl>e{ok"ykgf¦C"k"kppqycelg."
vcmkok"lcm"lgfpquvmk"D-T."hkto{"e¦{"kpuv{vwelg"rqWtgfpke¦>eg"y"vtcpuhgt¦g"kppqycelk."
kuvqvpg"¦pce¦gpkg"ocl>"y¦clgopg"rqyk>¦cpkc"¦cejqf¦>eg"okCf¦{" v{ok"rqfokqvc-
ok0"Y" v{o"egnw"pcngc{" vyqt¦{5" kppqyce{lpg" u{uvgo{"yur„Žrtce{"fnc"qticpk¦celk"
¦ccpiccqycp{ej"y"f¦kcŽcnpqW5"kppqyce{lp>0"QGEF"y{t„cpkc"e¦vgt{"hqto{"rqyk>¦cM"
w systemie innowacyjnym [Yur„ŽrtcecÈ. 422:."u0"6_<

� okCf¦{"rt¦gfukCdkqtuvycok."y"v{o"fqv{e¦>eg"mqogte{lp{ej"ykgf¦qejŽqpp{ej"
wuŽwi" fnc" dk¦pguw" *pr0"yur„npgl" f¦kcŽcnpqWek"D-T."yur„np{ej" rtqfwmv„y."
patent„y+.

� okCf¦{"rt¦gfukCdkqtuvygo"c"uhgt>"pcwmk"k"dcfcM"qtc¦"rwdnke¦p{ok"kpuv{vwelcok"
vtcpuhgtw"vgejpqnqikk"*pr0"yur„npc"f¦kcŽcnpqW5"D-T+.

� t{pmqy{" vtcpuhgt" vgejpqnqikk." vl0" f{hw¦lc"ykgf¦{"qtc¦" kppqycelk." pr0" ¦cmwr"
ocu¦{p."wt¦>f¦gM."nkegpelk"*y{fcvmk"rqWtgfpkg"pc"D-T+.

� oqdknpqW5"rtceqypkm„y"qtc¦"vtcpuhgt"ykgf¦{"wmt{vgl."pkgwvqcucokqpgl0
Pc"u¦e¦gi„np>"wyciC"¦cuŽwiwl>"fyc"rkgtyu¦g"v{r{"rqyk>¦cM."mv„t{ej"ghgmvgo"

pcle¦CWekgl"u>"yur„npg"rtceg"dcfcye¦q/tq¦yqlqyg"Î" vtcmvqycpg" lcmq"rqfuvcyqyg"
at„fŽq"ykgf¦{"y"rtqegucej"kppqyce{lp{ej0"

¥ccpiccqycpkg"ukC"kpyguvqt„y"¦citcpke¦p{ej"y"vyqt¦gpkg"rqyk>¦cM"nqmcnp{ej"y"mtclw"
iqu¦e¦>e{o"pc"qi„Ž"lguv"¦cokgt¦qpg"k"¦cngc{"qf"ykgnw"e¦{ppkm„y."yWt„f"mv„t{ej"y{okgpkc"
ukC"mqu¦v{."lcmqW5."oqcnkyqWek"rtqfwme{lpg."gncuv{e¦pqW5"nqmcnp{ej"fquvcye„y"d>fa"qfdkqt-
e„y"y"rqt„ypcpkw"¦"fquvcyecok1qfdkqtecok"¦nqmcnk¦qycp{ok"rq¦c"mtclgo"iqu¦e¦>e{o0"
Fnc"rt¦gfukCdkqtuvyc"¦citcpke¦pgiq"¦pce¦gpkg"oc"oqcnkyqW5"rqukcfcpkc"ykgnw"at„fgŽ"
rq¦{umcpkc"rqvgpelcnp{ej"fquvcye„y"k1nwd"qfdkqte„y"]Yqtnf"KpxguvogpvÈ. 4223."u0"358_0"

Nqmcnpg"rqyk>¦cpkc"rqngicl>"pc"y{okcpkg"fqmqp{ycpgl"y"hqtokg"vtcpucmelk"nwd"
mqqrgtcelk."mv„tgl"rt¦gfokqvgo"oqi>"d{5"vqyct{"*rtqfwmv{."r„Žrtqfwmv{"nwd"wuŽwik+"
qtc¦"¦cuqd{"k"¦fqnpqWek"y{vy„te¦g0"¥g"y¦inCfw"pc"rt¦gfokqv"y{okcp{"C0"¥qtumc"
y{t„cpkc"pcuvCrwl>eg"tqf¦clg"rqyk>¦cM"]¥qtumc."4229."u0"4;7_<

� ¦cqrcvt¦gpkqyg."
� octmgvkpiqyg."
� rtqlgmvqyq/dcfcye¦g." lgWnk" rtqlgmv{" nwd" kppqycelg" u>" pcd{ycpg"rt¦g¦" hknkg"
y"hktocej"nqmcnp{ej"nwd"uvcpqyk>"y{pkm"yur„Žrtce{"okCf¦{"pkok.
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� mcftqyg.
� hkpcpuqyg0
Kpp>"mncu{hkmcelC"¦crtg¦gpvqycnk"cwvqt¦{"Yqtnf"Kpxguvogpv"Tgrqtv"y"mqpvgmWekg"

hqto"rqyk>¦cM"hknkk"mqtrqtcelk" vtcpupctqfqy{ej"¦"rqfokqvcok"mtclw"iqu¦e¦>egiq0"
Y{okgpknk"rqyk>¦cpkc"]Yqtnf"KpxguvogpvÈ. 4223."u0"349_<

� ãyuvge¦Ñ"*dcemyctf"nkpmcigu+"Î"¦"fquvcyecok.
� ãy"rt¦„fÑ"* hqtyctf"nkpmcigu)"Î"¦"qfdkqtecok.
� poziome (jqtk¦qpvcn"nkpmcigu+0
Rkgtyu¦{" v{r" vq"rqyk>¦cpkc"¦cqrcvt¦gpkqyg." e¦{nk"rqngicl>eg"pc"¦cmwrkg"f„dt"

k"wuŽwi"rt¦g¦"kpyguvqtc"¦citcpke¦pgiq"qf"nqmcnp{ej"rqfokqv„y="ftwik"Î"q"ejctcmvgt¦g"
f{uvt{dwe{lp{o."if¦kg"tqng"ukC"qfytcecl>."e¦{nk"nqmcnpg"rqfokqv{"u>"qfdkqtecok"mqM-

eqy{ok"nwd"f{uvt{dwvqtcok"f„dt"k"wuŽwi"dCf>e{ej"rt¦gfokqvgo"f¦kcŽcnpqWek"kpyguvq-

t„y"¦citcpke¦p{ej0"Tgcnk¦celc"vgiq"v{rw"rqyk>¦cM"rqyqfwlg."kc"pcuvCrwlg"rt¦gpkmcpkg"
ykgf¦{"k"wokglCvpqWek"¦ct„ypq"rq"uvtqpkg"rqfcc{."lcm"k"rqr{vw0"Lgfpqe¦gupc"tgcnk¦celc"
qdw"v{r„y"rqyk>¦cM"okCf¦{"rctvpgtgo"mtclqy{ok"k"¦citcpke¦p{o"d{yc"vcmcg"Ž>e¦pkg"
qmtgWncpc"lcmq"rqyk>¦cpkc"rkqpqyg"*xgtvkecn"nkpmcigu+"]Mw¦gn."4229."u0"75_0"Rqngicl>"qpg"
pc"yur„Žrtce{"rtqfwme{lpgl"rtqycf¦qpgl"pcle¦CWekgl"yur„npkg"¦"mqpmwtgpe{lp{ok"rt¦gf-

ukCdkqtuvycok"mtclqy{ok"nwd"kpp{ok"kpyguvqtcok"¦citcpke¦p{ok"f¦kcŽcl>e{ok"y"mtclw"
iqu¦e¦>e{o0"Y"qdu¦ct¦g"v{ej"rqyk>¦cM"¦pclfwl>"ukC"t„ypkgc"yur„npg"rt¦gfukCy¦kCekc"
k"rtceg"dcfcye¦q/tq¦yqlqyg" tgcnk¦qycpg"rt¦g¦"rt¦gfukCdkqtuvyq"¦citcpke¦pg"y"mq-

qrgtcelk"¦"nqmcnp{ok"kpuv{vwelcok."vcmkok"lcm"wpkygtu{vgv{"e¦{"egpvtc"dcfcye¦g"]Yqtnf"
KpxguvogpvÈ. 4223."u0"353_0"Yur„Žrtcec"¦"kpp{ok"rqfokqvcok"uvcpqyk"kuvqvp{"gngogpv"
f¦kcŽcnpqWek"rt¦gfukCdkqtuvyc"k"woqcnkykc"u¦gtu¦{"fquvCr"fq"ykgf¦{"k"pqy{ej"vgejpqnqikk0

Rt¦gfukCdkqtuvyc"¦citcpke¦pg"¦pce¦pkg"e¦CWekgl"rqfglowl>"yur„ŽrtceC"¦"lgfpquvmcok"
dcfcye¦q/tq¦yqlqy{ok"pkc"mtclqyg0"Kpyguvqt¦{"¦citcpke¦pk"f{urqpwl>"qfrqykgfpkok"
rtqegfwtcok"k"uvtcvgikcok"¦cekgWpkcpkc"mqqrgtcelk"¦"kpp{ok"rqfokqvcok."u>"Wykcfqok"
rqvgpelcnp{ej"mqt¦{Wek"y{pkmcl>e{ej"¦g"yur„Žrtce{"qtc¦"ocl>"qfrqykgfpkg"mqorgvgpelg"
k"fqWykcfe¦gpkc"¦"tgcnk¦celk"vgiq"v{rw"rqyk>¦cM"y"mtclw"ocekgt¦{uv{o0"Vq"yŽcWpkg"vcmkg"
rqyk>¦cpkc"dCf>"rt¦gfokqvgo"cpcnk¦{"y"mqnglp{o"rwpmekg"pkpkglu¦giq"qrtceqycpkc0

40""Yur„Žrtcec"y"¦cmtgukg"f¦kcŽcnpqWek"kppqyce{lpgl""
dcfcp{ej"rt¦gfukCdkqtuvy"¦g"uhgt>"pcwmk

¥gdtcp{"ykqup>"4234"tqmw"rt¦g¦"y{mycnkhkmqycp{ej"cpmkgvgt„y"ocvgtkcŽ"at„fŽqy{"
y"hqtokg"cpmkgv."y{rgŽpkcp{ej"ogvqf>"ãrcrkÑ"*rcrgt"cpf"rgpekn"kpvgtxkgy+."rqffcpq"
qrtceqycpkw"uvcv{uv{e¦pgow"rt¦{"¦cuvquqycpkw"rtqitcow"KDO"URUU"Uvcvkuvkeu0420"
Qdqm"vcdnke"k"y{mtgu„y"y{¦pce¦qpq"yumcapkmk"uvtwmvwt{"qtc¦"yctvqWek"yur„Že¦{p-

pkmc"X/Etcoogtc"*x+"k"okpkocnpgiq"rtcyfqrqfqdkgMuvyc"*r+ dla potrzeb weryfikacji 

jkrqvg¦"uvcv{uv{e¦p{ej"q"kuvqvpqWek"¦yk>¦m„y"mqtgnce{lp{ej"okCf¦{"yccpkglu¦{ok"
¦okgpp{ok0"Y"dcfcpkw"y¦kCŽq"wf¦kcŽ"59;"rt¦gfukCdkqte„y"rtqycf¦>e{ej"f¦kcŽcnpqW5"
iqurqfcte¦>"nwd"ocl>e{ej"iŽ„yp>"ukgf¦kdC"y"yqlgy„f¦vykg"Ž„f¦mko0"Y"cpcnk¦qycpgl"
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itwrkg"hkto"¦pcnc¦Ž{"ukC"¦ct„ypq"rqnumkg."lcm"k"vg"¦"wf¦kcŽgo"mcrkvcŽw"¦citcpke¦pgiq0"
Uvtwmvwtc"mcrkvcŽqyc"dcfcp{ej"lgfpquvgm"lguv"iŽ„yp>"egej>"t„cpkewl>e>"¦cejqycpkc"
rt¦gfukCdkqtuvy"y"qdu¦ct¦g"f¦kcŽcnpqWek"kppqyce{lpgl"k"mqqrgtce{lpgl0
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T{uwpgm"30"Uvtwmvwtc"mcrkvcŽqyc"dcfcp{ej"rt¦gfukCdkqtuvy"c"qdu¦ct"f¦kcŽcnpqWek"*y"'+

`t„fŽq<"qrtceqycpkg"yŽcupg0"

¥fge{fqycpc"ykCmu¦qW5" dcfcp{ej"rqfokqv„y" *rqpcf"8;'+" vq" rt¦gfukCdkqt-
uvyc"rt¦go{uŽqyg."c"52.;'"hkto"f¦kcŽc"y"ugmvqt¦g"wuŽwi0"Rqf"y¦inCfgo"ykgnmqWek"
k" uvtwmvwt{"dcfcpg"rqfokqv{" kuvqvpkg" ukC" t„cpk>" *X/Etcoogtc"?"2.47." r"?"2.222+0"
Y"itwrkg"lgfpquvgm"iqurqfcte¦{ej"¦"wf¦kcŽgo"mcrkvcŽw"¦citcpke¦pgiq"dnkumq"rqŽq-

yc"vq"rt¦gfukCdkqtuvyc"ocŽg."rtcykg"52'"Î"q"Wtgfpkgl"ykgnmqWek."c"45.7'"Î"fwcg0"
Y"rt¦{rcfmw" hkto"rqnumkej"rqpcf"-"qi„Žw" dcfcp{ej" uvcpqykŽ{" rqfokqv{"ocŽg."
pkgecŽg"42'"Wtgfpkg."c"fwc{ej"d{Žq"¦cngfykg"7'"*rqt0"t{uwpgm"4+30"
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T{uwpgm"40"Uvtwmvwtc"mcrkvcŽqyc"c"ykgnmqW5"dcfcp{ej"rt¦gfukCdkqtuvy"*y"'+

`t„fŽq<"qrtceqycpkg"yŽcupg0"

3" Mt{vgtkwo"rqf¦kcŽw"rt¦gfukCdkqtuvy"¦g"y¦inCfw"pc"kej"ykgnmqW5"¦iqfpg"¦"¦cngegpkgo"Mqokulk"Gwtq-

rglumkgl"422515831YG."]F¦0"W0"WG"N"346"¦"42"oclc"4225"t0."u0"58_0
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Mqnglp>" cpcnk¦qycp>" egej>" dcfcp{ej" rt¦gfukCdkqtuvy" lguv" urqu„d"rqyuvcpkc" 
k1nwd"hqtoc"yglWekc"pc"t{pgm"mtclw"iqu¦e¦>egiq0"Y"rt¦{rcfmw"rqfokqv„y"¦"wf¦kc-
Žgo"mcrkvcŽw" ¦citcpke¦pgiq"oqcnkyqWek" lguv" mknmc<" rq" rkgtyu¦g" Î"y{d„t"okCf¦{"
¦cmwrgo"kuvpkgl>egl"hkto{"y"mtclw"nqmcv{"c"tq¦rqe¦Cekgo"¦citcpke¦pgl"gmurcpulk"qf"
zera (itggp" hkgnf" kpxguvogpv+." rq"ftwikg"Î"oqcnkyqW5"rtqycf¦gpkc"dk¦pguw" ucoq-

f¦kgnpkg" nwd" ¦ccpiccqycpkg"y" vq" rt¦gfukCy¦kCekg" nqmcnpgiq"rctvpgtc" k" uvyqt¦gpkg"
ur„Žmk"lqkpv/xgpvwtg0"Dnkumq":2'"rt¦gfukCdkqtuvy"¦"wf¦kcŽgo"mcrkvcŽw"¦citcpke¦pg-

iq"rqyuvcŽq" lcmq"pqy{"rqfokqv" dwfqycp{"qf"rqfuvcy." pkgecŽg" 42'" lcmq" ur„Žmc"
fy„ej"rqfokqv„y"Î"rqnumkgiq"k"¦citcpke¦pgiq."c"¦cngfykg"5'"vq"rt¦glCekc" kuvpkg-

l>egiq"rt¦gfukCdkqtuvyc"y"mtclw"iqu¦e¦>e{o0"Y"rt¦{rcfmw" hkto"rqnumkej"rtcykg"
;7'" vq" pqyg"rqfokqv{." c" rq¦quvcŽg" vq" rt¦gfukCdkqtuvyc"we¦guvpke¦>eg"y" hw¦lcej" 
k"rt¦glCekcej0

 

78,10%

94,30%

3,10%

4,70%

1,00%

18,80%
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jakq nqwy pqdmkqv gqspqdarczy dudqwany qd pqdstaw

w wyniku pr¦glCeka przez inne pr¦gfukCdkqruvyq

w wyniku fuzji z innym przedsiCdkqrstwem

jakq sp„Žka dwóch pqdmkqv„w, pqlskiegq i zagranicznegq

T{uwpgm"50"Uvtwmvwtc"mcrkvcŽqyc"c"urqu„d"rqyuvcpkc"dcfcp{ej"rt¦gfukCdkqtuvy"*y"'+

`t„fŽq<"qrtceqycpkg"yŽcupg0"

Dcfcpg"rt¦gfukCdkqtuvyc"y"ykCmu¦qWek" vtcmvwl>" f¦kcŽcnpqW5" kppqyce{lp>" lcmq"
kuvqvp>"¦"rwpmvw"ykf¦gpkc"yŽcupgiq" tq¦yqlw" *rqt0" t{uwpgm"6+0"Y"rt¦{rcfmw"rqf-

okqv„y"¦"wf¦kcŽgo"mcrkvcŽw"¦citcpke¦pgiq"rtcykg"rqŽqyc"qmtgWnkŽc"kppqycelg"lcmq"
dctf¦q"yccpg." c" 57.7'" lcmq"yccpg0"Y"rt¦{rcfmw" hkto"rqnumkej" dnkumq" rqŽqyc"
vtcmvwlg"kppqycelg"lcmq"yccp{."cng"lgfpcm"pkg"pclyccpkglu¦{"e¦{ppkm"tq¦yqlw0"Oqcg"
vq"d{5"rt¦{e¦{p>"pkumkgl" kppqyce{lpqWek"rt¦gfukCdkqtuvy" tgikqpw" Ž„f¦mkgiq"pc" vng"
rq¦quvcŽ{ej"yqlgy„f¦vy0"Rqpcfvq"kuvpkglg"rgypc"itwrc"hkto."fnc"mv„t{ej"f¦kcŽcnpqW5"
kppqyce{lpc"lguv"ocŽq"kuvqvpc"nwd"pkg"oc"¦pce¦gpkc0
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T{uwpgm"60"Uvtwmvwtc"mcrkvcŽqyc"c"¦pce¦gpkg"kppqycelk"fnc"tq¦yqlw"dcfcp{ej"rt¦gfukCdkqtuvy"*y"'+

`t„fŽq<"qrtceqycpkg"yŽcupg0"

Tgurqpfgpek."qrt„e¦"¦pce¦gpkc"kppqycelk."¦quvcnk"¦cr{vcpk"vcmcg"q"yrtqycf¦cpkg"
y"quvcvpkej"vt¦gej"ncvcej"t„cp{ej"kej"v{r„y0"Kppqycelg"rtqfwmvqyg"yftqc{Žc"rqpcf"
rqŽqyc"dcfcp{ej"rt¦gfukCdkqtuvy."lgfpcm"yWt„f"vgl"itwr{"rt¦gycccŽ{"hkto{"¦"wf¦kcŽgo"
mcrkvcŽw"¦citcpke¦pgiq0"Cpcnk¦c"mqtgncelk"rqvykgtf¦c"y{uvCrqycpkg"kuvqvp{ej"t„cpke"¦g"
y¦inCfw"pc"uvtwmvwtC"mcrkvcŽqy>"rqfokqv„y."y{pkmcl>e{ej"¦g"umŽqppqWek"fq"yftcccpkc"
kppqycelk"rtqfwmvqy{ej"*x"?"2.33="r"?"2.267+0"Rt¦gfukCdkqtuvyc"¦"wf¦kcŽgo"mcrkvcŽw"
¦citcpke¦pgiq" ¦pce¦pkg" e¦CWekgl"yrtqycf¦cl>" kppqycelg"rtqfwmvqyg"pkc" rqnumkg0

Kppqycelk"rtqeguqy{ej"pkg"yrtqycf¦cpq"lwc"vcm"e¦Cuvq0"Y"rt¦{rcfmw"rt¦gfukC-

dkqtuvy"rqnumkej"66'"dcfcp{ej"¦cfgmnctqycŽq"kej"yftqcgpkg"y"ncvcej"4232Î42340"
Rqfqdpkg" lcm"y"rt¦{rcfmw" kppqycelk"rtqfwmvqy{ej" vq" hkto{"¦"wf¦kcŽgo"mcrkvcŽw"
¦citcpke¦pgiq"ejCvpkgl"yrtqycf¦cŽ{"vgp"v{r"¦okcp"Î"dnkumq"77'0"Kppqycelg"qtic-
pk¦ce{lpg"yrtqycf¦kŽq"opkgl" pkc" rqŽqyc" cpmkgvqycp{ej"rqfokqv„y0"Pclt¦cf¦kgl"
yftcccpq"kppqycelg"octmgvkpiqyg0"¥cfgmnctqycŽq"vq"lgf{pkg"55'"dcfcp{ej"hkto0"
Y"v{o"qdu¦ct¦g"lgfpcm"rt¦gfukCdkqtuvyc"rqnumkg"qmc¦cŽ{"ukC"cmv{ypkglu¦g"y"rqt„y-

pcpkw"¦"hktocok"¦"wf¦kcŽgo"mcrkvcŽw"¦citcpke¦pgiq0"
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T{uwpgm"70"Uvtwmvwtc"mcrkvcŽqyc"c"qfugvgm"dcfcp{ej"rt¦gfukCdkqtuvy."mv„tg" 
y"ncvcej"4232Î4234"yftqc{Ž{"kppqycelg"*¦"rqf¦kcŽgo"pc"v{r"kppqycelk+"*y"'+

`t„fŽq<"qrtceqycpkg"yŽcupg0"
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Rq¦c"v{rcok"yftcccp{ej"kppqycelk"tgurqpfgpek"okgnk"¦c"¦cfcpkg"qmtgWnk5"pcle¦CW-
ekgl"y{mqt¦{uv{ycpg"urquqd{"hkpcpuqycpkc"¦okcp"*rt¦gfukCdkqte{"oqink"yumc¦c5"
vt¦{"pclyccpkglu¦g"at„fŽc+0"

Vcdgnc"30"Uvtwmvwtc"mcrkvcŽqyc"rt¦gfukCdkqtuvy"c"at„fŽc"hkpcpuqycpkc"kppqycelk"*y"'+

`t„fŽc"hkpcpuqycpkc"
innowacji

Rt¦gfukCdkqtuvyc

polskie
¦"wf¦kcŽgo"mcrkvcŽw"

zagranicznego
qi„Žgo

YmŽcf{"yur„npkm„y 64.8 6:.3 65.3

Zysk niepodzielony 7;.; 99.: 83.7

Emisja akcji 5.5 5.9 5.5

Fundusze xgpvwtg"ecrkvcn."
cpkqŽqykg"dk¦pguw

3.3 2.2 3.2

Kredyt bankowy 67.4 55.5 66.3

Leasing 42.8 3:.7 42.6

Emisja obligacji 2.9 2.2 2.9

Fundusze unijne 44.6 3:.7 44.3

Qfugvgm"yumc¦cM"pkg"uwowlg"ukC"fq"322'."tgurqpfgpek"okgnk"oqcnkyqW5"yumc¦cpkc"ykCegl"pkc"lgfpgl"qfrqykgf¦k0

`t„fŽq<"qrtceqycpkg"yŽcupg0

Dcfcpg"rt¦gfukCdkqtuvyc"hkpcpuwl>"y{fcvmk"pc"f¦kcŽcnpqW5"kppqyce{lp>"rt¦gfg"
yu¦{uvmko"¦"¦{umw"pkgrqf¦kgnqpgiq" *83.7'"yumc¦cM"qi„Žw" hkto+."mtgf{vw"dcpmq-

ygiq" *66.3'+" k"ymŽcf„y"yur„npkm„y" *65.3'+0"T¦cfmq"y{mqt¦{uvwlg" ukC" fq" vgiq"
egnw"gokulC"cmelk"*5.5'+"nwd"qdnkicelk"*2.9'+"qtc¦"hwpfwu¦g"xgpvwtg"ecrkvcn"k"cpkqŽ„y"
dk¦pguw"*3.2'+0"Qfpqvqycpq"pkgykgnmkg"t„cpkeg"y"urquqdkg"hkpcpuqycpkc"rt¦gfukC-

y¦kC5"kppqyce{lp{ej"tgcnk¦qycp{ej"rt¦g¦"rqfokqv{"rqnumkg"k"vg"¦"wf¦kcŽgo"mcrkvcŽw"
¦citcpke¦pgiq"*rqt0"vcdgnc"3+0

Mqnglp>" cpcnk¦qycp>" egej>" kuvqvp>"y"mqpvgmWekg" egnw" dcfcM" lguv" f¦kcŽcnpqW5"
dcfcye¦q/tq¦yqlqyc"rtqycf¦qpc"rt¦g¦"dcfcpg"rt¦gfukCdkqtuvyc0"YWt„f"hkto"fgmnc-
twl>e{ej"tgcnk¦celC"f¦kcŽcnpqWek"D-T"¦iqfpkg"¦"qe¦gmkycpkcok"rt¦gycccl>"rqfokqv{"
¦"wf¦kcŽgo"mcrkvcŽw"¦citcpke¦pgiq0"Rq"u¦e¦gi„Žqygl"cpcnk¦kg"tq¦mŽcfw"qfrqykgf¦k"
qmc¦cŽq"ukC."cg"y{uvCrwlg"kuvqvpc"uvcv{uv{e¦pkg."ejqekcc"uŽcdc"¦cngcpqW5"mqtgnce{lpc"
*x"?"2.44=" r"?"2.222+"okCf¦{" uvtwmvwt>" mcrkvcŽqy>"rt¦gfukCdkqtuvy" c" rtqycf¦qp>"
yŽcup>"f¦kcŽcnpqWek>"dcfcye¦q/tq¦yqlqy>0
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T{uwpgm"80"Uvtwmvwtc"mcrkvcŽqyc"c"f¦kcŽcnpqW5"D-T"dcfcp{ej"rt¦gfukCdkqtuvy"*y"'+

`t„fŽq<"qrtceqycpkg"yŽcupg0"

UrqWt„f"rt¦gfukCdkqtuvy"dkqt>e{ej"wf¦kcŽ"y"dcfcpkw"rqpcf","rqvykgtf¦c." cg"
qfpqvqycpq"lwc"yur„ŽrtceC"¦"lgfpquvmcok"pcwmqy{ok"k1nwd"dcfcye¦q/tq¦yqlqy{ok"
y"¦cmtgukg"rq¦{umkycpkc"k"yftcccpkc"kppqycelk0"Hkto{"¦"wf¦kcŽgo"mcrkvcŽw"¦citc-
pke¦pgiq" ¦pce¦pkg" e¦CWekgl" pkc" rqnumkg"yur„ŽrtceqycŽ{" ¦" rt¦gfuvcykekgncok" uhgt{"
pcwmk"Î"rqpcf"62'"rqfokqv„y"¦"wf¦kcŽgo"mcrkvcŽw"¦citcpke¦pgiq"yqdge"dnkumq"48'"
rqnumkej0"Cpcnk¦c"mqtgncelk"*x"?"2.32="r"?"2.265+"rqvykgtf¦kŽc."cg"y{uvCrwlg"kuvqvpc"
uvcv{uv{e¦pkg"¦cngcpqW5"okCf¦{"uvtwmvwt>"mcrkvcŽqy>"rt¦gfukCdkqtuvy"c"umŽqppqWek>"
fq"yur„Žrtce{"¦"lgfpquvmcok"pcwmqy{ok"k"dcfcye¦q/tq¦yqlqy{ok0

42,40%

25,9%

57,60%

74,1%
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T{uwpgm"90"Uvtwmvwtc"mcrkvcŽqyc"c"qfugvgm"rt¦gfukCdkqtuvy"yur„Žrtcewl>e{ej"¦"lgfpquvmcok" 
uhgt{"pcwmk"y"¦cmtgukg"f¦kcŽcnpqWek"kppqyce{lpgl"*y"'+

`t„fŽq<"qrtceqycpkg"yŽcupg0"

Y"qfpkgukgpkw"fq"hqto{"rtqycf¦qpgl"yur„Žrtce{"dcfcpg"rt¦gfukCdkqtuvyc"pcl-
e¦CWekgl"tgcnk¦qycŽ{<

� ¦ngegpkg"y{mqpcpkc"dcfcM"rt¦g¦"we¦gnpkC1lgfpquvmC"D-T"pc"t¦ge¦"hkto{"*58'"
yumc¦cM"rqfokqv„y"qi„Žgo+.

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 24/10/2025 19:54:04



453UVTWMVWTC"MCRKVCŸQYC"RT¥GFUKBDKQTUVY"C"YURïŸRTCEC"¥G"UHGT="PCWMKÈ""

� mqpuwnvkpi"we¦gnpk"y{cu¦gl1lgfpquvmk"D-T"pc"t¦ge¦"hkto{"*rqpcf"4;'+.
� yur„npg"rtqlgmv{"D-T"*rqpcf"4:'+0
¥"cpcnk¦{"uvtwmvwt{"mcrkvcŽqygl"cpmkgvqycp{ej"rt¦gfukCdkqtuvy"y{pkmc."cg"qdu¦ct"

kej"¦ckpvgtguqycM"y"tcocej"rtqycf¦qpgl"yur„Žrtce{"lguv"qfokgpp{0"Y"rt¦{rcfmw"
rqfokqv„y"¦"wf¦kcŽgo"mcrkvcŽw" ¦citcpke¦pgiq."qdqm"mqpuwnvkpiw" k" rtqycf¦qp{ej"
dcfcM"pc" t¦ge¦" hkto{."yccp{o"qdu¦ctgo"mqqrgtcelk" d{Žq"y{mqt¦{uvcpkg" ncdqtc-
vqtk„y"k"¦crnge¦c" vgejpke¦pgiq"we¦gnpk" *5:.7'"yumc¦cM+0"Rt¦gfukCdkqtuvyc"rqnumkg"
pclejCvpkgl" ¦ngecŽ{"y{mqpcpkg"dcfcM"pc" t¦ge¦" hkto{" *58.3'+."rtqycf¦kŽ{"yur„npg"
rtqlgmv{"dcfcye¦q/tq¦yqlqyg"*4:.;'+"qtc¦"mqpuwnvkpi"*49.9'+0"Pc"wyciC"¦cuŽwiwlg"
fqW5" ¦pce¦p{"qfugvgm"mtclqy{ej"rt¦gfukCdkqtuvy" *dnkumq"44'+"mqt¦{uvcl>e{ej" ¦g"
u¦mqngM"fnc" uyqlgiq"rgtuqpgnw0"¥"rt¦grtqycf¦qpgiq"dcfcpkc"y{pkmc" t„ypkgc." cg"
pclykCmu¦>" tqnC"yg"yur„Žrtce{"¦"dk¦pgugo"qfit{ycl>"we¦gnpkg"y{cu¦g." lgfpquvmk"
dcfcye¦q/tq¦yqlqyg"qtc¦"rt¦go{uŽqyg"kpuv{vwv{"dcfcye¦g0"Pclopkglu¦g"¦pce¦gpkg"
y" ¦cmtgukg" tgcnk¦qycpgl"yur„Žrtce{"ocl>" egpvtc" vtcpuhgtw" vgejpqnqikk" qtc¦" rctmk"
rt¦go{uŽqyg"k"vgejpqnqike¦pg0"

Vcdgnc"40"Uvtwmvwtc"mcrkvcŽqyc"dcfcp{ej"rt¦gfukCdkqtuvy"c"hqto{"yur„Žrtce{" 
¦"lgfpquvmcok"dcfcye¦q/tq¦yqlqy{ok"*y"'+"

Hqto{"yur„Žrtce{

Rt¦gfukCdkqtuvyc

 polskie
¦"wf¦kcŽgo"mcrkvcŽw"

zagranicznego
qi„Žgo

Yur„npg"rtqlgmv{"D-T 4:.; 45.3 4:.3

Wf¦kcŽ"yg"yur„np{ej"rt¦gfukCy¦kCekcej"
*hktocej1lgfpquvmcej"D-T1lgfpquvmcej"
transferu technologii)

43.9 45.3 43.;

Szkolenia personelu firmy 43.9 9.9 3;.:

We¦guvpkevyq"rtceqypkm„y"hkto{"y"rtqegukg"
dydaktycznym na uczelni

32.: 45.3 34.7

¥ngegpkg"y{mqpcpkc"pr0"rtqvqv{rw."ugtkk"rt„dpgl 46.3 52.: 47.2

Mqpuwnvkpi"we¦gnpk"y{cu¦gl1lgfpquvmk"D-T"pc"
rzecz firmy

49.9 5:.7 4;.4

¥ngegpkg"y{mqpcpkc"dcfcM"rt¦g¦"we¦gnpkC1
lgfpquvmC"D-T"pc"t¦ge¦"hkto{

58.3 5:.7 58.7

Y{mqt¦{uvcpkg"ncdqtcvqtk„y"we¦gnpkcp{ej"rt¦g¦"
hktoC

37.9 5:.7 3:.:

Wc{ekg"kphtcuvtwmvwt{"hkto{"pc"t¦ge¦"we¦gnpk 8.2 45.3 :.5

Qfugvgm"yumc¦cM"pkg"uwowlg"ukC"fq"322'."tgurqpfgpek"okgnk"oqcnkyqW5"yumc¦cpkc"ykCegl"pkc"lgfpgl"qfrqykgf¦k

`t„fŽq<"qrtceqycpkg"yŽcupg0

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 24/10/2025 19:54:04



454 FQTQVC"UVCT¥[LUMC"

Dcfcpg"rt¦gfukCdkqtuvyc"qegpkcl>"tgcnk¦qycp>"yur„ŽrtceC"¦"lgfpquvmcok"pcwmq-

y{ok"k"dcfcye¦q/tq¦yqlqy{ok"lcmq"fqW5"mqt¦{uvp>0"Pkg¦cngcpkg"qf"uvtwmvwt{"mcrkvc-
Žqygl"hkto"k"fqv{eje¦cuqy{ej"fqWykcfe¦gM"y"tgcnk¦qycpkw"yur„np{ej"rt¦gfukCy¦kC5"
fq"pclyccpkglu¦{ej."¦fcpkgo"tgurqpfgpv„y."¦cngv"mqqrgtcelk"¦g"uhgt>"pcwmk"pcngc><

� oqcnkyqWek"yftcccpkc"kppqyce{lp{ej"tq¦yk>¦cM.
� fquvCr"fq"pclpqyu¦gl"ykgf¦{"urgelcnkuv{e¦pgl.
� y¦tquv"mqpmwtgpe{lpqWek"rt¦gfukCdkqtuvyc.
� oqcnkyqW5"tq¦yqlw"yŽcup{ej"¦cuqd„y"nwf¦mkej0

¥cmqMe¦gpkg

Cpcnk¦c"fqv{e¦>ec"yur„Žrtce{"uhgt{"pcwmk"y"¦cmtgukg"f¦kcŽcnpqWek" kppqyce{l-
pgl" ¦" rt¦gfukCdkqtuvycok" tgikqpw" Ž„f¦mkgiq"rqvykgtf¦c" kuvpkgl>eg"rt¦gmqpcpkg." cg"
y"Rqnueg"lguv"vq"¦lcykumq"tgncv{ypkg"t¦cfmkg0"¥fge{fqycpc"ykCmu¦qW5"rqnumkej"hkto"
pkg"rqfglowlg"mqqrgtcelk"¦" lgfpquvmcok"pcwmqy{ok"k"dcfcye¦q/tq¦yqlqy{ok."eq"
y{pkmc"¦"t„cpgiq"tqf¦clw"rtqdngo„y"qticpk¦ce{lpq/hkpcpuqy{ej."rt¦{"e¦{o"rqf-

okqv{"¦"wf¦kcŽgo"mcrkvcŽw"¦citcpke¦pgiq"fge{fwl>"ukC"pc"vcm>"yur„ŽrtceC"¦pce¦pkg"
e¦CWekgl0"Kpyguvqt¦{"¦citcpke¦pk"f{urqpwl>"qfrqykgfpkok"rtqegfwtcok"k"uvtcvgikcok"
¦cekgWpkcpkc"mqqrgtcelk"¦"kpp{ok"rqfokqvcok."u>"Wykcfqok"rqvgpelcnp{ej"mqt¦{Wek"
y{pkmcl>e{ej"¦g"yur„Žrtce{"qtc¦"ocl>"qfrqykgfpkg"mqorgvgpelg"k"fqWykcfe¦gpkc"
pcd{vg"y"mtclw"ocekgt¦{uv{o0"Rqpcfvq"vtcmvwl>"f¦kcŽcnpqW5"kppqyce{lp>"k"f¦kcŽcnpqW5"
D-T"lcmq"kuvqvp>"¦"rwpmvw"ykf¦gpkc"yŽcupgiq"tq¦yqlw0

Dkdnkqitchkc

30" Iqqf"Rtcevkeg"kp"vjg"Vtcpuhgt"qh"Wpkxgtukv{"Vgejpqnqi{"vq"Kpfwuvt{. Case studies by a consortium 

ngf"d{"kppq"IodJ."ÐGwtqrgcp"Kppqxcvkqp"Oqpkvqtkpi"U{uvgo"*GKOU+"RwdnkecvkqpÑ"3;;7."pt"48."
jvvr<11eqtfku0gwtqrc0gw1gkou1ute1uvwf/80jvo"*fquvCr<"5202704236+0

40" Mjcnq¦cfgj"H0."Mc¦gok"U0C0."Oqxcjgfk"O0." Lcpfcijk"I0."Tggpikpggtkpi"Wpkxgtukv{ÎKpfwuvt{"
Kpvgtcevkqpu<"Mpqyngfig/Dcugf"Vgejpqnqi{"Vtcpuhgt"Oqfgn." ÐGwtqrgcp" Lqwtpcn" qh"Geqpqokeu."
Hkpcpeg"cpf"Cfokpkuvtcvkxg"UekgpeguÑ"4233."kuuwg"620

50" Mqfcoc"V0."Vjg"tqng"qh"kpvgtogfkcvkqp"cpf"cduqtrvkxg"ecrcekv{"kp"hceknkvcvkpi"Wpkxgtukv{Îkpfwuvt{"
nkpmcigu"cp"gorktkecn"uvwf{"qh"VCOC"kp"Lcrcp."ÐTgugctej"Rqnke{Ñ"422:."590"

60" Mw¦gn"O0."Tqnc"dg¦rqWtgfpkej"kpyguv{elk"¦citcpke¦p{ej"y"f{hw¦lk"ykgf¦{"k"wokglCvpqWek0"Pc"rt¦{/
mŽcf¦kg"iqurqfctmk"Rqnumk. Y{f0"Fqo"Qticpk¦cvqtc."VqtwM"42290

70" Yqtnf"Kpxguvogpv"Tgrqtv"42230"Rtqoqvkpi"Nkpmcigu. Wpkvgf"Pcvkqpu."Pg{"[qtmÎIgpgxc"42230
80" Yur„Žrtcec"rqfokqv„y"lcmq"e¦{ppkm"rqfpqu¦gpkc"kppqyce{lpqWek"ocŽ{ej"rt¦gfukCdkqtuvy"y"Rqn-

ueg."KDTMM."Yctu¦cyc"422:"u0"60
90" ¥qtumc"C0."Mqtrqtcelg" vtcpupctqfqyg0"Rt¦gokcp{." qff¦kcŽ{ycpkc."y{¦ycpkc. RYG"Yctu¦cyc"

4229."u0"4;70
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Ecrkvcn"uvtwevwtg"qh"eqorcpkgu"cpf"kvu"korcev"qp"eqqrgtcvkqp"ykvj"vjg"uekgpeg""
kp"vjg"hkgnf"qh"kppqxcvkqp"Î"vjg"uwtxg{"tguwnvu

Kppqxcvkqp" cevkxkvkgu" qh" gpvgtrtkugu" cu" c" rtqeguu" qh" eqqrgtcvkqp"ykvj"T(F"gpvkvkgu"oc{" ngcf" vq"
kortqxgogpv"qh"geqpqo{"eqorgvkvkxgpguu0"Vjg"cko"qh"vjg"rcrgt"ku"vq"cpcn{ug"cpf"cuuguu"cp"korcev"qh"
ecrkvcn"uvtwevwtg"qh"gpvgtrtkugu"qp"vjgkt"cdknkv{"vq"eqqrgtcvg"ykvj"vjg"uekgpeg"ugevqt"kp"vjg"N„fa"tgikqp0"
Results of survey conducted among randomly selected 379 companies prove that enterprises with foreign 

ecrkvcn"ujctg"ctg"oqtg"yknnkpi"vq"kppqxcvg"cpf"eqqrgtcvg"ykvj"vjg"uekgpeg."gurgekcnn{"d{"kpvtqfwekpi."
kpvq"vjgkt"dwukpguugu."rtqfwev"cpf"rtqeguu"kppqxcvkqpu0"Cffkvkqpcnn{."vjg"hqtgkip"eqorcpkgu."oqtg"qhvgp."
eqpfwev"vjgkt"qyp"T(F"cevkxkv{0"
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