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In this  doctoral thesis the subject of corporate governance in the sole-shareholder 

companies of the State Treasury has been  discussed. They are  business entities in which the 

State Treasury takes up  100% stocks or shares and which were created as a result of 

commercialisation of state companies. The process was meant initially to be of transitional 

character and the companies were meant to be privatized. 

However, pursuant to the Act of 30th August 1996 on commercialisation and 

privatisation of state-owned companies (Journal of Law No 118, item 561 as amended), being a 

legal basis of founding and functioning of  these entities, there is a possibility of creating joint-

stock companies without them being privatized. This variant, called non-privatisation 

commercialisation, was commonly used by various ruling groups, therefore in Polish economy 

there are numerous sole-shareholders companies of the State Treasury which have not been 

privatized and are not prepared for this process. This way of company functioning creates 

various pathologies, including those connected with corporate governance.  

Corporate governance in the sector of joint-stock companies with the shares held by 

the State Treasury, due to their importance in the economic system , especially in the 

developing and post-socialist countries it is an important element of the state ownership 

policy. They are significant  due to their non-economic functions and their considerable 

participation in the above mentioned economic systems. There is no doubt that the state 

ownership, particularly in the companies of the key importance to the economy, will be 

maintained. The reason for this approach is protection of  state interests and  fear of losing 

control over the biggest companies, fear of domination of foreign capital, and also pressure 

from the society (especially, trade unions) on maintaining the state ownership seen as  

common good.  

The doctoral thesis is a study on the corporate governance in sole-shareholder 

companies of the State Treasury, defined as an integrated set of principles, rules and 

mechanisms serving as a control over managing the company by its owners/shareholders (in 



 

 

case of sole-shareholder companies of the State Treasury, the role of the owner is executed by 

the Minister of Treasury). This type of supervision is a narrower notion than corporate 

governance, which includes not only relationships between managers and 

owners/shareholders but also the aims of the remaining stakeholders. 

In Poland, where economy differs significantly from the developed market economies, 

the supervision in most joint-stock companies is only of the corporate governance character. It 

is difficult to find the influence of outside supervision or it is seriously limited. It is particularly 

evident in sole-ownership companies of the State Treasury where the ability to implement the 

ownership interests through adequate supervision is of great  importance for society. The 

supervision over the sole-ownership companies of the State Treasury is only provided 

supervisory boards.  

The system of corporate governance has been built in Poland since the beginning of 

the economic transformation period. Its creation was undoubtedly difficult due to a historically 

formed lack of respect to the state, particularly to the state’s ownership. The  system of the 

corporate governance in the sector of sole-ownership companies of the State Treasury has not 

been ultimately shaped, it is still  changing with respect to legal rules and good practices in 

supervision.  

Apart from appropriate principles of supervision in the sector of sole –ownership 

companies of the State Treasury,  there are anomalies in its implementation.  

The procedure of appointing the members of supervisory board, contrary to 

declarations from the ruling groups has not been separated from politics, which definitely gets 

reflected in the way and quality of corporate governance in the sector of sole-ownership 

companies of the State Treasury. Boards in the sector of the companies of the State Treasury 

are usually passive and are treated as an attractive source of additional remuneration. 

So far, there has been no effective system of corporate governance which, according 

to the principles of law, programs and directions of privatisation, would improve the 

effectiveness of the companies under the corporate governance and therefore increase their 

value and attractiveness for the future investors or share/stake holders. 

The importance of the problem of corporate governance in the sector of sole-

ownership companies of the State Treasury was an impulse to make a research on this subject. 

The study includes a research on conditions of foundation and functioning of corporate 

governance in Poland. The thesis aim is to recognize the factors conditioning effectiveness of 

corporate governance in  sole-ownership companies of the State Treasury in Poland. 



 

 

The main aim of the study was to identify the conditions influencing the effectiveness 

of corporate governance in the sector of sole-ownership companies of the State Treasury 

The theoretic and cognitive aims included: 

• identification of the essence of corporate governance in the sector of sole-

ownership companies of the State Treasury taking into account the conditions of 

its foundation and functioning 

• indication of the main reasons for incapability of the corporate governance 

system 

• identification of evaluation methods of  corporate governance effectiveness  

The methodical aim of the study  included construction of research tools to evaluate 

effectiveness of corporate governance in sole-ownership companies of the State Treasury; on-

line and email questionnaires sent to the chairpersons of supervisory boards and presidents of 

boards of the sole-ownership companies of the State Treasury.  

The utilitarian aim concentrated on indication of possibilities of corporate governance 

system modification, favouring the improvement of  its effectiveness. 

To complete the above presented objectives, research hypotheses were formulated. The 

main hypothesis says that the effects of corporate governance system  in the sole-ownership 

companies of the State Treasury in Poland fail to meet the  declared aims which were the 

objectives of the system. The detailed hypotheses are the expansion of the study's hypothesis :  

H1: Polish supervisory boards in public entities are characterized by passiveness. 

H2: The influence of supervisory boards on the results of the supervised companies is 

negligible. 

H3: The management of the sole-ownership companies of the State Treasury suffer the 

scarcity of interactions with supervisory boards. 

H4: The reasons of the lack of activity of supervisory boards are caused by the absence 

of clear ownership policy.  

H5: The effectiveness of corporate governance is conditioned by the competence of 

supervisory board and management members. 

To achieve the objectives and verify the hypotheses, I used both primary and 

secondary information sources and direct and indirect research methods (analysis of the 



 

 

results content of the studies concerning corporate governance in Polish conditions, on-line 

questionnaire, mail questionnaire, analysis of the Internet information). 

Time range of the secondary research included years from 1968 to 2014. The direct 

studies were carried  from January to June 2014. 

The result of the secondary study consisted of working out the design of primary study 

and construction of research tools to carry out the primary research. 

The empiric part of the thesis consists of the studies of direct and indirect character. 

To carry out the primary research a survey was applied whose aim was to provide the 

information on the quality of supervisory board and management members competence and 

on their work. The secondary research included the analysis of the Internet information 

presenting qualifications of the representatives of supervisory boards and managements. The 

analysis differs from a typical information analysis  or analysis of  the Internet sites content 

(related to analysis of press content). 

The thesis consists of the introduction, six chapters, ending and an annex. The 

theoretical part includes four chapters. The first chapter presents the nature of corporate 

governance,  contrasted to numerous definitions and approaches to the notion of “corporate 

governance”.  The theories used to clarify and solve problems of corporate governance, for 

example, agency theory, transaction costs economics, stakeholders theory and stewardship 

theory,  were  presented.  Furthermore, a detailed explanation of the supervision organs role 

in companies and the systems of corporate governance selected with the internal and external 

control criterion was added. 

The second chapter includes a characteristics of the three dominating in the world 

economy models of corporate governance:  Anglo-American, German and Japanese . Three 

basic aspects of corporate governance functioning were presented in the selected countries 

indicating similarities and differences. 

The third chapter is an attempt to systemize the knowledge on the conditions of 

creating and functioning of corporate governance in Poland. the author presents organization 

and legal frames of governance system and describes the role of the State Treasury as the 

company owner.  

The fourth chapter includes description of corporate governance in the sector of the 

sole-ownership companies of the State Treasury in Poland. A role of supervisory boards was 

defined pointing out their work  assessment and control methods on the basis of the 

requirements and expectations formulated by the Minister of the State Treasury. The author 



 

 

also took up a problem of motivation of the supervisory board and management members of 

the sole-ownership companies of the State Treasury, focusing on the system of their 

remuneration.  

The fifth chapter was used for diagnosing a condition of national studies on the 

discussed subject. Getting acquainted with the study experience of other authors dealing with 

the subject of corporate governance in Poland allowed the selection of methods and preparing 

study tools which included important aspects of the problem under study.  

The sixth chapter includes a discussion of the objectives, methodology and results of 

the research of the direct and indirect character which were used to recognize the 

effectiveness of corporate governance in the sole-ownership companies of the State Treasury. 

The effects of the direct study were presented by comparison of the opinions expressed by 

chairpersons of supervisory boards and boards of directors. In some questions, the 

respondent’s answers were confronted.  The rest of the study was complemented with the 

quality analysis of the supervisory boards and management representatives and the 

presentation of the economic and financial situation of the sole-ownership companies of the 

State Treasury. This chapter is methodical and empiric part of the study. It was elaborated on 

the basis of the primary and secondary study results 

The thesis is finished with a conclusion which includes the opinions on study objectives 

accomplishment and verification of the study hypotheses raised in the introduction. 


