
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"Octkk"Ewtkg/UmŽqfqyumkgl"y"Nwdnkpkg."¥cmŽcf"Hkpcpu„y"Rqfokqv„y"Iqurqfcte¦{ej

JAKUB CZERNIAK

Wyctwpmqycpkc"mwnvwtqyg"c"cmv{ypqW5"hwpfwu¦{"xgpvwtg"ecrkvcn
National culture and venture capital activity

UŽqyc"mnwe¦qyg< xgpvwtg"ecrkvcn."wyctwpmqycpkc"mwnvwtqyg"

Mg{yqtfu<"xgpvwtg"ecrkvcn."pcvkqpcn"ewnvwtg

YuvCr

Y"4234"tqmw"qrwdnkmqycp{"¦quvcŽ"ctv{mwŽ."mv„tgiq"egngo"d{Žq"¦yt„egpkg"wycik"
pc"tqnC"wyctwpmqycM"mwnvwtqy{ej"y"tq¦yqlw"t{pmw"hwpfwu¦{"xgpvwtg"ecrkvcn (Czer-

pkcm."4234."u0"53Î64_0"Fq"qrkuw"mwnvwt{"rqu¦e¦gi„np{ej"mtcl„y"¦cuvquqycpq"y„ye¦cu"
y{okct{"mwnvwt{"¦crtqrqpqycpg"rt¦g¦"Iggtvc"Jqhuvgfgiq0"Tg¦wnvcv{"rt¦grtqycf¦q-

p{ej"yg"yurqopkcp{o"ctv{mwng"cpcnk¦"uvcv{uv{e¦p{ej"yumc¦wl>"pc"mqt¦{uvp{"yrŽ{y"
pc"tq¦y„l"t{pmw"hwpfwu¦{"xgpvwtg"ecrkvcn"pkumkgiq"rq¦kqow"wpkmcpkc"pkgrgypqWek"
k"pkumkgiq"f{uvcpuw"yŽcf¦{"qtc¦"y{uqmkgiq"rq¦kqow"kpf{ykfwcnk¦ow0"Pkg"¦quvcŽc"
pcvqokcuv"rqvykgtf¦qpc"jkrqvg¦c"q"mqt¦{uvp{o"yrŽ{ykg"mwnvwt{"ãoCumkglÑ"pc"fq-

uvCrpqW5"hwpfwu¦{"xgpvwtg"ecrkvcn0"Vcmcg"y"rt¦{rcfmw"qtkgpvcelk"fŽwiqqmtguqygl1
mt„vmqqmtguqygl"pkg"uvykgtf¦qpq"y{tcapgl"uvcv{uv{e¦pgl"¦cngcpqWek30

Pkpkglu¦{" ctv{mwŽ"oc" ¦c" ¦cfcpkg" w¦wrgŽpk5" rqy{cu¦g" dcfcpkc" q" fqŽ>e¦qp{"
y"4232" tqmw" u¦„uv{"y{okct" mwnvwt{"ygfŽwi"Iggtvc"Jqhuvgfgiq"Î"rt¦{¦yqngpkgÎ
tguvt{me{lpqW50"IŽ„yp{o"lgfpcm"egngo"ctv{mwŽw"lguv"urtcyf¦gpkg."e¦{"egej{"mwnvwt{"
y{t„cpkqpg" rt¦g¦" kpp{ej" cwvqt„y" t„ypkgc"yrŽ{ycl>" pc" tq¦y„l" t{pmw" hwpfwu¦{"

3" Qdgepkg"y{okct"vgp"lguv"fghkpkqycp{"pkgeq"qfokgppkg"Î"lcmq"rtciocv{¦o1pqtocv{ypqW50"Pkg"lguv"
kfgpv{e¦p{"¦"rqrt¦gfpko"lgiq"wlCekgo."lgfpcm"dctf¦q"¦dnkcqp{0
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xgpvwtg"ecrkvcn0"Y"u¦e¦gi„npqWek"y"rtce{"¦quvcp>"rt¦{lCvg"v{rqnqikg"¦crtqrqpqycpg"
rt¦g¦"G0V0"Jcnnc."T0T0"Iguvgncpfc"qtc¦"H0"Vtqorgpcctuc"k"Ej0"Jcorfgpc/Vwtpgtc0

30"Mwnvwtc"rt¦{¦ycncl>ec"c"fquvCrpqW5"hwpfwu¦{"venture capital

Dcfcpkc"rtqycf¦qpg"rt¦g¦"Okejcgnc"Okpmqxc"urtcykŽ{."cg"y"4232"tqmw"fqfcpq"
u¦„uv{"y{okct"y"fqv{eje¦cu"rkCekqy{okctqygl"v{rqnqikk"mwnvwt"pctqfqy{ej"cwvqt-
uvyc"Iggtvc"Jqhuvgfgiq0"Rqfqdpkg"lcm"y"rq¦quvcŽ{ej"y{okctcej"y{t„cpkc"ukC"vwvcl"
fyc"dkgiwp{"Î"y" v{o"rt¦{rcfmw"u>" vq"rt¦{¦yqngpkg" k" tguvt{me{lpqW5" *cpi0" Kpfwn/
igpeg"xgtuwu"Tguvtckpv"Î"KPF+"]Vjg"Jqhuvgfg"Egpvgt_0"UrqŽge¦gMuvyc"ocl>eg"y{uqmk"
yumcapkm"y"qdu¦ct¦g"rt¦{¦yqngpkg"egejwl>"ukC"fwc>"uyqdqf>"k"urqŽge¦p>"cmegrvcel>"
t„cp{ej"¦cejqycM"uŽwc>e{ej"e¦gtrcpkw"tcfqWek"¦"c{ekc0"¥"mqngk"y"urqŽge¦gMuvycej"
tguvt{me{lp{ej"rcpwlg" rt¦gmqpcpkg." cg"yurqopkcpg" nwf¦mkg" ¦cejqycpkc" rqykpp{"
d{5"qdlCvg"tgiwncelcok"k"rqfngic5"WekuŽgl"mqpvtqnk0"Y"rkgtyu¦{ej"mwnvwtcej"cmegrvwlg"
ukC"qfokgppqWek."pqto{"pkg"ocl>"mcvgiqt{e¦pgiq"ejctcmvgtw0"Y"ftwikej"pcvqokcuv"
v{rqyg"lguv"rqfglWekg"hqtocnpg."egpk"ukC" vtycŽqW5."pkg¦okgppqW5."rqe¦wekg" lgfpqW-
ek"ecŽgl"itwr{" ]Jqhuvgfg."Jqhuvgfg."Okpmqx."4232." u0"4:3."4:8_0"Y"¦yk>¦mw"¦" v{o"
oqcpc"rquvcyk5"jkrqvg¦C."cg"fquvCrpqW5" hwpfwu¦{"xgpvwtg"ecrkvcn"dCf¦kg"ykCmu¦c"
y"mtclcej"q"y{uqmko"rq¦kqokg"rt¦{¦yqngpkc0"Fcpg"qdtc¦wl>eg"yctvqWek"y"y{okct¦g"
rt¦{¦yqngpkgÎtguvt{me{lpqW5"¦cykgtc"rqpkcu¦c"vcdgnc0

Vcdgnc"30"YctvqWek"y"y{okct¦g"rt¦{¦yqngpkgÎtguvt{me{lpqW5"qu¦ceqycpg"fnc"y{dtcp{ej"mtcl„y

Y{dtcpg"mtclg"k"yctvqWek"w¦{umkycpg"rt¦g¦"pkg"y"y{okct¦g"rt¦{¦yqngpkgÎtguvt{me{lpqW5

Albania 37 Etiopia 68 Luksemburg 78 Salwador 89

Algieria 54 Filipiny 64 Ÿqvyc 35 Serbia 4:

Arabia Saudyjska 74 Finlandia 79 Macedonia 57 Singapur 68

Argentyna 84 Francja 6: Malezja 79 UŽqycelc 4:

Australia 93 Ijcpc 94 Mali 65 UŽqygpkc 6:

Austria 63 Itgelc 72 Malta 66 Szwajcaria 66

C¦gtdglfccp 44 Itw¦lc 54 Maroko 47 Szwecja 78

Bangladesz 42 Jku¦rcpkc 66 Meksyk 97 Tajwan 6;

Belgia 79 Jqncpfkc 68 OqŽfcykc 3; Tajlandia 67

DqWpkc"k"Jgtegiqy0 66 Jqpimqpi 39 Niemcy 62 Tanzania 38

Brazylia 7; Indie 48 Nigeria :6 Trynidad i Tobago :2

DwŽictkc 38 Indonezja 38 Norwegia 77 Turcja 6;

Burkina Faso 3: Iran 62 Nowa Zelandia 97 Ukraina 36
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Chiny 46 Irlandia 87 Pakistan 2 Urugwaj 75

Chorwacja 33 Islandia 67 Peru 68 USA 68

Cypr 92 Japonia 64 Polska 4; Ygpg¦wgnc 322

E¦ctpqi„tc 42 Jordania 65 Portugalia 33 YCit{ 53

Czechy 4; Kanada 68 Puerto Rico ;2 Ykgnmc"Dt{vcpkc 69

Fcpkc 92 Kirgistan 39 Rosja 42 Ykgvpco 57

Fqokpkmcpc 76 Kolumbia 83 RPA 63 YŽqej{ 52

Egipt 6 Mqtgc"RqŽwfpkqyc 4; Ruanda 37 Zambia 64

Estonia 38 Litwa 38 Rumunia 42 Zimbabwe 4:

Wycik<"Ko"y{cu¦c"yctvqW5"yumcapkmc."v{o"dctf¦kgl"rt¦{¦ycncl>ec"mwnvwtc0

`t„fŽq<"]Jqhuvgfg."Jqhuvgfg."Okpmqx."4232."u0"4:4Î4:7_0

Cpcnk¦wl>e" fcpg" ¦cyctvg"y" vcdgnk" 3." vtwfpq"yumc¦c5" qi„npg" rtcykfŽqyqWek0"
Wu¦gtgiqycpkg"mtcl„y"qf"pcldctf¦kgl"rt¦{¦ycncl>e{ej"fq"pcldctf¦kgl"tguvt{me{lp{ej"
pkg"rqmt{yc"ukC"cpk"¦"rqf¦kcŽgo"ygfŽwi"RMD"pc"okgu¦mcMec."cpk"¦"rqf¦kcŽgo"pc"
mqpv{pgpv{."cpk"y"mqpvgmWekg"fqokpwl>egl"tgnkikk0"Oqcpc"lgf{pkg"¦cwycc{5."cg"mwn-
vwtc"mtcl„y"fcypgiq"dnqmw"yuejqfpkgiq"y"Gwtqrkg"*y"v{o"Rqnumk+"lguv"¦c¦y{e¦cl"
y{tcapkg"opkgl"rt¦{¦ycncl>ec"pkc"y"rt¦{rcfmw"mtcl„y"Gwtqr{"¥cejqfpkgl" k"R„Ž-
pqepgl0"Oqcpc"pcvqokcuv"urtcyf¦k5."e¦{"hcmv{e¦pkg"y{uvCrwlg"¦cmŽcfcpc"fqfcvpkc"
¦cngcpqW5"okCf¦{"y{uqmko"rq¦kqogo"rt¦{¦yqngpkc"y"mwnvwt¦g"c"fquvCrpqWek>"mc-
rkvcŽw"y{uqmkgiq"t{¦{mc0"FquvCrpqW5"xgpvwtg"ecrkvcn zmierzono z wykorzystaniem 

dcfcM"cpmkgvqy{ej"rtqycf¦qp{ej"pc"rqvt¦gd{"Vjg"Inqdcn"Eqorgvkvkxgpguu"Tgrqtv"
4235Î4236"*fcpg"¦cykgtc"vcdgnc"4+0

Vcdgnc"40"ŸcvyqW5"rq¦{umcpkc"hwpfwu¦{"xgpvwtg"ecrkvcn"fnc"rt¦gfukCdkqte„y"pc"tgcnk¦celC" 
t{¦{mqypgiq"rtqlgmvw"*Wtgfpkc"¦"qfrqykgf¦k."3"?"dctf¦q"vtwfpq."9"?"dctf¦q"Žcvyq+

FquvCrpqW5"hwpfwu¦{"xgpvwtg"ecrkvcn w wybranych krajach

Albania 3.:8 Filipiny 5.28 Litwa 4.6; Rumunia 4.66

Algieria 4.26 Finlandia 6.27 Luksemburg 6.24 Salwador 4.99

Arabia Saudyjska 5.59 Francja 4.;5 Ÿqvyc 4.9: Serbia 3.;5

Argentyna 3.97 Ijcpc 4.87 Macedonia 4.68 Singapur 6.46

Australia 5.78 Itgelc 3.92 Malezja 6.42 UŽqycelc 4.8;

Austria 4.:5 Itw¦lc 4.48 Mali 4.55 UŽqygpkc 4.23

C¦gtdglfccp 4.:7 Jku¦rcpkc 4.48 Malta 5.42 Szwajcaria 5.66
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FquvCrpqW5"hwpfwu¦{"xgpvwtg"ecrkvcn w wybranych krajach

Bangladesz 4.25 Jqncpfkc 5.6: Maroko 4.:2 Szwecja 6.52

Belgia 5.56 Jqpimqpi 6.79 Meksyk 4.7: Tajwan 6.37

DqWpkc"k"Jgtegiqy0 3.;3 Indie 5.54 OqŽfcykc 4.34 Tajlandia 5.27

Brazylia 4.94 Indonezja 5.95 Nepal 4.4; Tanzania 4.82

DwŽictkc 4.8; Iran 3.:4 Niemcy 5.45 Trynidad i Tobago 4.3:

Burkina Faso 3.8: Irlandia 4.87 Nigeria 4.53 Turcja 4.72

Chile 5.49 Islandia 4.87 Norwegia 6.54 Ukraina 4.32

Chiny 5.98 Izrael 6.3; Nowa Zelandia 5.78 Urugwaj 4.76

Chorwacja 4.44 Jamajka 3.;5 Qocp 5.:9 USA 6.56

Cypr 4.:6 Japonia 5.35 Pakistan 4.7: Ygpg¦wgnc 4.34

E¦ctpqi„tc 5.42 Jordania 5.22 Peru 4.;2 YCit{ 4.27

Czechy 4.7; Kanada 5.65 Polska 4.49 Ykgnmc"Dt{vcpkc 5.72

Fcpkc 4.6 Kenia 4.;9 Portugalia 4.44 Ykgvpco 4.79

Fqokpkmcpc 4.69 Kirgistan 3.:; Puerto Rico 4.;6 YŽqej{ 3.:6

Egipt 4.;2 Kolumbia 4.7: Rosja 4.83 Zambia 4.76

Estonia 5.4: Mqtgc"RqŽwfpkqyc 4.35 RPA 5.4; ZEA 6.34

Etiopia 4.37 Kuwejt 4.83 Ruanda 5.43 Zimbabwe 3.9;

`t„fŽq<"]Vjg"Inqdcn"Eqorgvkvkxgpguu"Tgrqtv"4235Î4236."u0"726"qtc¦"jvvr<11yyy0yghqtwo0qti1kuuwgu1eqorgvkvkxgpguu/21
iek4234/fcvc/rncvhqto1_0

Yur„Že¦{ppkm"mqtgncelk" Rgctuqpc"okgt¦>e{" ukŽC" k" mkgtwpgm" ¦cngcpqWek"okCf¦{"
rq¦kqogo"rt¦{¦yqngpkc"mwnvwt{"pctqfqygl"c"fquvCrpqWek>"hwpfwu¦{"xgpvwtg"ecrkvcn 
qdnke¦qp{"fnc"yu¦{uvmkej"mtcl„y"¦"vcdgnk"3"y{pk„uŽ"¦cngfykg"2.440"Lguv"vq"uŽcdc"fqfcvpkc"
mqtgncelc."ejq5" kuvqvpc"pc"rq¦kqokg"2.270"Oqcpc" vq" kpvgtrtgvqyc5" lcmq"pkg¦pce¦p{"
mqt¦{uvp{"yrŽ{y"mwnvwt{"rt¦{¦ycncl>egl"pc"fquvCrpqW5"hwpfwu¦{"XE0

40""¥cngcpqW5"rqokCf¦{"ygyp>vt¦uvgtqypqWek>""
c"fquvCrpqWek>"hwpfwu¦{"venture capital

H0"Vtqorgpcctu" k"Ej0"Jcorfgp/Vwtpgt." dcfcl>e" mwnvwtC" mtcl„y"mcrkvcnkuv{e¦-
p{ej."y{t„cpknk"ukgfgo"y{okct„y<"wpkygtucnk¦oÎrctv{mwnct{¦o."cpcnk¦cÎu{pvg¦c."
kpf{ykfwcnk¦oÎmqngmv{yk¦o." ¦fqd{ycpkg" rq¦{elkÎpcfcycpkg" uvcvwuw." t„ypqW5Î
jkgtctejkc."ugmygpe{lpqW5Îu{pejtqpk¦o."ygyp>vt¦uvgtqypqW5Î¦gyp>vt¦uvgtqypqW5 

]Ukoruqp."4234."u0"7;9_0"Quvcvpk"¦"pkej"rqvgpelcnpkg"oqcg"okg5"¦yk>¦gm"¦"ŽcvyqWek>"
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w¦{umcpkc"hkpcpuqycpkc"¦"hwpfwu¦{"XE0"Y"u¦e¦gi„npqWek"y{cu¦g"yumc¦cpkc"y"y{-

miarze ygyp>vt¦uvgtqypqW5"rqykpp{"uvcv{uv{e¦pkg"yk>¦c5"ukC"¦"y{cu¦>"fquvCrpqWek>"
funduszy xgpvwtg"ecrkvcn0"Ygyp>vt¦uvgtqypqW5"q¦pce¦c"dqykgo."cg"nwf¦kg"igpgtcnpkg"
ykgt¦>."kc"pcygv"lgWnk"qvqe¦gpkg"qff¦kcŽwlg"pc"c{ekg"e¦Žqykgmc."vq"fge{fwl>e{"yrŽ{y"
pc" uy„l" nqu"oc"qp" uco0"Rt¦gekypkg"y{in>fc"mwnvwtc"¦gyp>vt¦uvgtqypc"Î" vwvcl"qf"
lgfpquvmk"¦cngc{"pkgykgng." lgl"c{ekg"mu¦vcŽvwl>"iŽ„ypkg"e¦{ppkmk"¦gypCvt¦pg."rt¦{-

tqfc." Wtqfqykumq" ]Ukoruqp." 4234." u0" 7;9="Vtqorgpcctu."Jcorfgp/Vwtpgt." 3;;:."
u0"363Î364_0"Oqcpc"¦cvgo"u>f¦k5."cg"mwnvwt{"ygyp>vt¦uvgtqypg"dCf>"umŽcpkcŽ{"fq"
rqfgloqycpkc" kpkelcv{y{."ykCmu¦gl" rt¦gfukCdkqte¦qWek." c" ¦" ftwikgl" uvtqp{" nwf¦kg"
rt¦gmqpcpk"q"urtcye¦{o"yrŽ{ykg"pc"yŽcupg"c{ekg"dCf>"ejCvpkgl"kpyguvqyc5"mcrkvcŽ"
y"t{¦{mqypg."cng"rqvgpelcnpkg"y{uqmq"qrŽcecnpg"rtqlgmv{0"Y"egnw"ygt{hkmcelk" vcm"
rquvcykqpgl"jkrqvg¦{"¦quvcŽc"¦dcfcpc"mqtgncelc"rqokCf¦{"yctvqWekcok"y"y{okct¦g"
ygyp>vt¦uvgtqypqW5Î¦gyp>vt¦uvgtqypqW5"*vcdgnc"5+"c"fquvCrpqWek>"hwpfwu¦{"venture 

ecrkvcn"*vcdgnc"4+0

Vcdgnc"50"YctvqWek"y"y{okct¦g"ygyp>vt¦uvgtqypqW5Î¦gyp>vt¦uvgtqypqW5  

qu¦ceqycpg"fnc"y{dtcp{ej"mtcl„y

Y{dtcpg"mtclg"k"yctvqWek"w¦{umkycpg"rt¦g¦"pkg"y"y{okct¦g"ygyp>vt¦uvgtqypqW5Î¦gyp>vt¦uvgtqypqW5

Arabia Saudyjska 74 Finlandia 68 Kenia 66 Rumunia 92

Argentyna 97 Francja 76 Mqtgc"RqŽwfpkqyc 94 Singapur 79

Australia :4 Itgelc 67 Kuwejt 77 Szwajcaria 77

Austria 97 Jku¦rcpkc 76 Nepal 62 Szwecja 93

Belgia 94 Jqncpfkc 97 Niemcy 66 Tajlandia 73

Brazylia 76 Jqpimqpi 87 Nigeria 69 Urugwaj 88

DwŽictkc 78 Indie 63 Norwegia 86 USA :4

Chiny 39 Indonezja 93 Nowa Zelandia :2 Ygpg¦wgnc 33

Czechy 7; Irlandia 77 Qocp 75 Ykgnmc"Dt{vcpkc 77

Fcpkc 96 Izrael 88 Polska 66 YŽqej{ 94

Egipt 6; Japonia 63 Portugalia 84 ZEA 86

Etiopia 86 Kanada 79 Rosja 6;

Wycik<"Ko"y{cu¦c"yctvqW5"yumcapkmc."v{o"dctf¦kgl"ygyp>vt¦uvgtqypc"mwnvwtc0

`t„fŽq<"]Vtqorgpcctu."Jcorfgp/Vwtpgt."3;;:."u0"366_0

Yur„Že¦{ppkm"mqtgncelk"Rgctuqpc"fnc"vcm"¦guvcykqp{ej"¦okgpp{ej"*fcpg"¦"vcdgnk"
4" k" 5+"y{pk„uŽ" ¦cngfykg"2.3:." c"ykCe" ¦cngcpqW5" lguv" uvcv{uv{e¦pkg" pkgkuvqvpc" *rt¦{"
rq¦kqokg" kuvqvpqWek" 2.3." tq¦mŽcf" v/uvwfgpvc+0"Pkg" ¦quvcŽ" v{o" uco{o"rqvykgtf¦qp{"
mqt¦{uvp{"yrŽ{y"ygyp>vt¦uvgtqypqWek"pc"fquvCrpqW5"hwpfwu¦{"xgpvwtg"ecrkvcn0

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 06/07/2026 22:12:13



56 JAKUB CZERNIAK

50"Mwnvwt{"rtqrctvpgtumkg"k"rtqvtcpumce{lpg

Tq¦t„cpkgpkc"pc"mwnvwt{"rtqrctvpgtumkg"k"rtqvtcpumce{lpg"fqmqpcŽ"T0T0"Iguvgncpf0"
Rkgtyu¦g"¦"pkej"egejwl>"ukC"pcuvcykgpkgo"pc"dwfqycpkg"fqdt{ej"k"vtycŽ{ej"tgncelk"
¦" rctvpgtcok" dk¦pguqy{ok." mv„t{ej"rqfuvcy>" lguv" ¦cwhcpkg0"¥" mqngk"y"mwnvwtcej"
rtqvtcpucme{lp{ej"fqokpwlg"mqpegpvtcelc"pc"quk>ipkCekw"egnw."rqfrkucpkw"mqpvtcmvw."
qrkgtcl>"ukC"qpg"y"ykCmu¦{o"uvqrpkw"pc"ejŽqfp{ej"cpcnk¦cej"pkc"pc"goqelcej"]Ukoruqp."
4234."u0"7;9_0"Rt¦{rwu¦e¦c5"oqcpc."cg"vq"yŽcWpkg"mtclg"q"mwnvwt¦g"rtqvtcpucme{lpgl"
dCf>"egejqycŽ{"ukC"y{cu¦>"fquvCrpqWek>"mcrkvcŽ„y"y{uqmkgiq"t{¦{mc0"¥cnke¦c"ukC"
fq"pkej"o0kp0"CwuvtcnkC."E¦gej{."FcpkC."HkpncpfkC."JqncpfkC."McpcfC."Pkgoe{."Uvcp{"
¥lgfpqe¦qpg."Ykgnm>"Dt{vcpkC0"Mwnvwtc"rtqrctvpgtumc"fqokpwlg"pcvqokcuv"y"vcmkej"
rcMuvycej"lcm"Ctcdkc"Ucwf{lumc."Dcpincfgu¦."Dtc¦{nkc."Ejkp{."Gikrv."Hknkrkp{."Itgelc."
Kpfkg."Kpfqpg¦lc."Lcrqpkc."Mqtgc"RqŽwfpkqyc."Ocng¦lc."Ogmu{m."Ukpicrwt."Vclncpfkc"
k"Ykgvpco0"Y{uvCrwl>"vcmcg"mwnvwt{"rqWtgfpkg"Î"wokctmqycpkg"rtqvtcpucme{lpg"*Dgn-
ikc."Guvqpkc."Htcpelc."Jku¦rcpkc."Nkvyc."Ÿqvyc."YCit{."YŽqej{+"qtc¦"wokctmqycpkg"
rtqrctvpgtumkg"*Rqnumc."Tqulc."Twowpkc+"]T0T0"Iguvgncpf."4222."u0"7Î9_0

Rqpkgycc"pkg"¦quvcŽ{"qu¦ceqycpg"yctvqWek"nke¦dqyg"fnc"rqu¦e¦gi„np{ej"mtcl„y"
pc" umcnk" rtqrctvpgtumkgÎrtqcvtcpucme{lpg." pkg"oqcpc"qdnke¦{5"yur„Že¦{ppkmc"mq-

tgncelk" rqokCf¦{"pkok" c" fquvCrpqWek>" hwpfwu¦{"xgpvwtg" ecrkvcn0"Oqcpc"pcvqokcuv"
fnc"mccfgl"¦"e¦vgtgej"itwr"mtcl„y"rqnke¦{5"ogfkcpC"qtc¦"Wtgfpk>"y{pkm„y"dcfcM"
cpmkgvqy{ej."y"mv„t{ej" qegpkcpq" fquvCrpqW5" hwpfwu¦{"xgpvwtg" ecrkvcn0"Y{pkmk"
¦cykgtc"rqpkcu¦c"vcdgnc0

Vcdgnc"60"FquvCrpqW5"hwpfwu¦{"xgpvwtg"ecrkvcn"y"y{dtcp{ej"itwrcej"mtcl„y"¦"rqf¦kcŽgo"pc"mtclg"
rtqvtcpucme{lpg."wokctmqycpkg"rtqvtcpucme{lpg."wokctmqycpkg"rtqrctvpgtumkg."rtqrctvpgtumkg

Itwr{"mtcl„y
FquvCrpqW5"hwpfwu¦{"xgpvwtg"ecrkvcn

Wtgfpkc mediana

Protransakcyjne 5.62 5.6:

Umiarkowanie protransakcyjne 4.84 4.86

Umiarkowanie propartnerskie 4.66 4.66

Propartnerskie 5.25 5.28

Wycik<"Ko"y{cu¦c"yctvqW5"yumcapkmc."v{o"Žcvykgl"q"hkpcpuqycpkg"¦"hwpfwu¦{"xgpvwtg"ecrkvcn0

`t„fŽq<"qdnke¦gpkc"yŽcupg"pc"rqfuvcykg"fcp{ej"¦"vcdgnk"40

Pc"rqfuvcykg"fcp{ej"¦"vcdgnk"6"pkg"oqcpc"lgfpq¦pce¦pkg"rqvykgtf¦k5"vg¦{"q"urt¦{-

lcpkw" mwnvwt{" rtqvtcpucme{lpgl" fquvCrpqWek" hwpfwu¦{"xgpvwtg" ecrkvcn0"Yrtcyf¦kg"
¦iqfpkg" ¦" rt¦gykf{ycpkcok" rt¦gejqf¦gpkg" qf"mwnvwt{" rtqvtcpucme{lpgl." rqrt¦g¦"
wokctmqycpkg"rtqvtcpucme{lp>."fq"wokctmqycpkg"rtqrctvpgtumkgl"rqyqfwlg."cg"w¦{umc-
pkg"hkpcpuqycpkc"¦g"at„fgŽ"xgpvwtg"ecrkvcn"uvclg"ukC"eqtc¦"vtwfpkglu¦g."cng"fquvCrpqW5"
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vcmkgiq"hkpcpuqycpkc"y"mtclcej"rtqrctvpgtumkej"lguv"¦p„y"y{cu¦c"*pkg¦pce¦pkg"v{nmq"
pkcu¦c"pkc"y"rtqvtcpucme{lp{ej+0

60""Y{okct{"mwnvwt{"y{t„cpkqpg"rt¦g¦"G0V0"Jcnnc""
c"ŽcvyqW5"rq¦{umcpkc"hwpfwu¦{"venture capital

Qrkuwl>e"mwnvwt{"y{dtcp{ej"mtcl„y."G0V0"Jcnn"y¦k>Ž"rqf"wyciC"fyc"y{okct{<"
rquvt¦gicpkg"e¦cuw oraz ¦pce¦gpkg"mqpvgmuvw"y"mqowpkmcelk0"Y"rkgtyu¦{o"¦"pkej"
lcmq"dkgiwp{"yumc¦cŽ" mwnvwt{" egejwl>eg" ukC"oqpqejtqpke¦p{o" k" rqnkejtqpke¦p{o"
rt¦gc{ycpkgo"e¦cuw0"Nwf¦kg"y"urqŽge¦gMuvycej"oqpqejtqpke¦p{ej"dCf>"¦c¦y{e¦cl"
tqdk5"lgfp>"t¦ge¦"y"lgfp{o"e¦cukg."f¦kcŽc5"rncpqyq"k"ogvqf{e¦pkg."dCf>"fqvt¦{o{yc5"
vgtokp„y"k"qrkgtc5"ukC"pc"ãvyctf{ejÑ"fcp{ej."dCf>"vcmcg"rwpmvwcnpk"]xcp"Gxgtfkpigp."
Ycctvu."4225."36<5." u0"446_0"Vcmc"yŽcWpkg"mwnvwtc."y"rt¦gekykgMuvykg"fq"rqnkejtq-

pke¦pgl."rqykppc"qmc¦c5"ukC"mqt¦{uvpc"fnc"tq¦yqlw"k"cmv{ypqWek"hwpfwu¦{"venture 

ecrkvcn0"Ygt{hkmcelc"rqy{cu¦gl"jkrqvg¦{"lguv"oqcnkyc"rqrt¦g¦"qdnke¦gpkg"mqtgncelk"
tcpi"Urgctocpc."if{c"mwnvwt{"rqu¦e¦gi„np{ej"mtcl„y"pkg"ocl>"rt¦{rkucpgl"yctvqWek"
liczbowej na skali oqpqejtqpke¦pqW5Îrqnkejtqpke¦pqW5."c"u>" lgf{pg"wu¦gtgiqycpg"
ytc¦"¦"tqup>e>"rqnkejtqpke¦pqWek>0"YctvqW5"vcmkgl"mqtgncelk"fnc"fcp{ej"¦"vcdgnk"4"k"7"
y{pquk"2.3;."c"ykCe"lguv"vq"dctf¦q"uŽcdc"yur„Ž¦cngcpqW5"fqfcvpkc0"Mkgtwpgm"mqtgncelk"
qmc¦wlg"ukC"¦cvgo"¦iqfp{"¦"rt¦gykf{ycpkcok."lgfpcm"ukŽc"¦cngcpqWek"¦fge{fqycpkg"
pkcu¦c"qf"qe¦gmkycpgl0

Vcdgnc"70"Okgluec"y"u¦gtgiw"qf"mwnvwt"pcldctf¦kgl"oqpqejtqpke¦p{ej"fq"pcldctf¦kgl"rqnkejtqpke¦p{ej

Y{dtcpg"mtclg"k"kej"okgluec"pc"umcnk"oqpqejtqpke¦pqW5Îrqnkejtqpke¦pqW5

Australia 7 Francja 9 Niemcy 3 Szwajcaria 3

Austria 3 Itgelc 39 Norwegia 3 Szwecja 3

Belgia 8 Jku¦rcpkc 39 Nowa Zelandia 6 Tajwan 32

DwŽictkc 37 Jqncpfkc 7 Polska 37 Ukraina 37

Chile 36 Indie 3: Portugalia 38 USA 32

Chiny 34 Islandia 3 Rosja 37 YCit{ 33

Chorwacja 33 Japonia 6 RPA 38 Ykgnmc"Dt{vcpkc 6

Cypr 39 Kanada 6 Serbia 37 YŽqej{ 36

Czechy 33 Mqtgc"RqŽwfpkqyc 32 Singapur 32

Fcpkc 3 Macedonia 37 UŽqycelc 33

Finlandia 3 Malta 39 UŽqygpkc 33

`t„fŽq<"]xcp"Gxgtfkpigp."Ycctvu."4225."36<5."u0"446_0
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¥g"y¦inCfw"pc" ¦pce¦gpkg" mqpvgmuvw"y"mqowpkmcelk"G0V0"Jcnn"y{t„cpkŽ" mtclg"
q" pkumko" k"y{uqmko"¦pce¦gpkw0"Y"rkgtyu¦{ej" ¦pce¦gpkg" urquqdw"rt¦gfuvcykgpkc"
kphqtocelk"lguv"dctf¦q"pkumkg."kuvqvpc"¦cW"ucoc"vtgW50"Y"mtclcej"q"y{uqmko"¦pce¦gpkw"
mqpvgmuvw" fwc>" tqnC" qfit{yc"pcvqokcuv" ecŽc" rq¦cygtdcnpc" qvqe¦mc" vqyct¦{u¦>ec"
rt¦gmc¦{ycpgl"kphqtocelk"]xcp"Gxgtfkpigp."Ycctvu."4225."36<5."u0"445_0"Oqcpc"ykCe"
rquvcyk5"jkrqvg¦C."cg"y"mtclcej"q"pkumko"¦pce¦gpkw"mqpvgmuvw."mv„tg"¦c¦y{e¦cl"u>"
dctf¦kgl"kppqyce{lp{ok"iqurqfctmcok."fquvCrpqW5"hwpfwu¦{"xgpvwtg"ecrkvcn"dCf¦kg"
y{cu¦c0"Yur„Že¦{ppkm"mqtgncelk"tcpi"Urgctocpc"*fcpg"¦"vcdgnk"4"k"8+"y{pquk"lgfpcm"
¦cngfykg"2.25."eq"pcngc{"yŽcWekykg"kpvgtrtgvqyc5"lcmq"dtcm"¦cngcpqWek0

Vcdgnc"80"¥pce¦gpkg"mqpvgmuvw"y"mqowpkmcelk"y"rqu¦e¦gi„np{ej"mwnvwtcej

Y{dtcpg"mtclg"k"kej"okgluec"pc"umcnk"pkumkgÎy{uqmkg"¦pce¦gpkg"mqpvgmuvw"y"mqowpkmcelk

Australia 7 Francja 36 Malta 36 UŽqygpkc 8

Austria 3 Jku¦rcpkc 36 Niemcy 3 Szwajcaria 3

Belgia 6 Jqncpfkc 6 Norwegia 6 Szwecja 6

DwŽictkc 8 Indie 33 Nowa Zelandia 4 Ukraina 8

Chiny 37 Islandia 6 Polska 8 USA 3

Chorwacja 8 Japonia 38 Portugalia 36 Ykgnmc"Dt{vcpkc 7

Cypr 36 Kanada 3 Rosja 8 YŽqej{ 36

Czechy 8 Mqtgc"RqŽwfpkqyc 32 RPA 38

Fcpkc 6 Luksemburg 6 Serbia 8

Finlandia 6 Macedonia 8 UŽqycelc 8

`t„fŽq<"]xcp"Gxgtfkpigp."Ycctvu."4225."36<5."u0"445_0

¥cmqMe¦gpkg

Y"ctv{mwng"qrwdnkmqycp{o"y"4234"tqmw"uvykgtf¦qpq"y{uvCrqycpkg"uvcv{uv{e¦-
pkg" kuvqvpgl" ¦cngcpqWek"okCf¦{"rgyp{ok"wyctwpmqycpkcok"mwnvwt{" urqŽge¦gMuvy"
c"fquvCrpqWek>" hwpfwu¦{"xgpvwtg"ecrkvcn0"Y"pkpkglu¦{o"ctv{mwng" urtcyf¦qpq."e¦{"
kppg"egej{"mwnvwt"pctqfqy{ej"t„ypkgc"yrŽ{ycl>"pc"ŽcvyqW5"w¦{umcpkc"hkpcpuqycpkc"
mcrkvcŽcok"y{uqmkgiq" t{¦{mc0"UrqWt„f" cpcnk¦qycp{ej"y{okct„y"mwnvwt{" lgf{pkg"
mwnvwtc" rt¦{¦ycncl>ec"qtc¦"mwnvwtc"oqpqejtqpke¦pc"mqt¦{uvpkg" qff¦kcŽwl>" pc"fq-

uvCrpqW5"hwpfwu¦{"xgpvwtg"ecrkvcn0"Y"qdw"rt¦{rcfmcej"yrŽ{y"vgp"lguv"lgfpcm"uŽcd{0"
Pkg"uvykgtf¦qpq"pcvqokcuv"¦cngcpqWek"uvcv{uv{e¦pgl"rqokCf¦{"fquvCrpqWek>"hwpfwu¦{"
XE"c"vcmkok"egejcok"mwnvwt"pctqfqy{ej"lcm"ygyp>vt¦uvgtqypqW5."pcuvcykgpkg"rtq-

vtcpucme{lpg."pkumkg"¦pce¦gpkg"mqpvgmuvw"y"mqowpkmcelk0
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Dkdnkqitchkc

30" E¦gtpkcm"L0."YrŽ{y"wyctwpmqycM"mwnvwtqy{ej"pc"tq¦y„l"t{pmw"hwpfwu¦{"xgpvwtg"ecrkvcn."Cppcngu"
WOEU."v0"68."¦0"3."Ugevkq"J."Y{fcypkevyq"WOEU."Nwdnkp"42340

40" Iguvgncpf"T0T0."T„cpkeg" mwnvwtqyg"c" ¦cejqycpkc"y"dk¦pgukg."Y{fcypkevyq"Pcwmqyg"RYP."
Yctu¦cyc"42220

50" Jqhuvgfg"I0."Jqhuvgfg"I0L0."Okpmqx"O0."Ewnvwtgu" cpf"Qticpk¦cvkqpu0" Uqhvyctg" qh" vjg"Okpf."
OeItcy/Jknn"42320

60" jvvr<11yyy0yghqtwo0qti1kuuwgu1eqorgvkvkxgpguu/21iek4234/fcvc/rncvhqto"*fquvCr<"602704236+0
70" Ukoruqp"F0."Oqfgng" cpcnk¦qycpkc" t„cpqtqfpqWek" mwnvwtqygl"y" dk¦pgukg"okCf¦{pctqfqy{o."

ãY{¦ycpkc"Iqurqfctmk"Inqdcnpgl0"Rtceg"k"OcvgtkcŽ{"Kpuv{vwvw"Jcpfnw"¥citcpke¦pgiq"Wpkygtu{vgvw"
IfcMumkgiqÑ"4234."pt"530

80" Vjg"Jqhuvgfg"Egpvgt."jvvr<11iggtv/jqhuvgfg0eqo1pcvkqpcn/ewnvwtg0jvon"*fquvCr<"602704236+0
90" Vjg"Inqdcn"Eqorgvkvkxgpguu"Tgrqtv"4235Î4236."Yqtnf"Geqpqoke"Hqtwo."Igpgxc"42350
:0" Vtqorgpcctu"H0."Jcorfgp/Vwtpgt"Ej0."Tkfkpi" vjg"Ycxgu" qh"Ewnvwtg."Wpfgtuvcpfkpi"Ewnvwtcn"

Fkxgtukv{"kp"Dwukpguu."Pkejqncu"Dtgcng{"Rwdnkujkpi."Nqpfqp"3;;:0
;0" xcp"Gxgtfkpigp"[0O0."Ycctvu"G0."Vjg"Ghhgev"qh"Pcvkqpcn"Ewnvwtg"qp"vjg"Cfqrvkqp"qh"Kppqxcvkqpu."

ãOctmgvkpi"NgvvgtuÑ"4225."36<50

Pcvkqpcn"ewnvwtg"cpf"xgpvwtg"ecrkvcn"cevkxkv{

There were found some statistically significant relationships between many dimensions of na-

vkqpcn"ewnvwtg"cpf"vjg"cxckncdknkv{"qh"xgpvwtg"ecrkvcn"hwpfu"kp"c"4234"ctvkeng0"Kp"vjku"4236"ctvkeng"uqog"
other dimensions of national cultures were verified if they affect the chance of getting venture capital 

hkpcpekpi0"Coqpi"vjg"cpcn{¦gf"ewnvwtg"fkogpukqpu"qpn{"jkij"ngxgn"qh"kpfwnigpeg"cpf"c"oqpqejtqpke"
cvvkvwfg"vqyctfu"vkog"jcxg"c"rqukvkxg"ghhgev"qp"vjg"cxckncdknkv{"qh"xgpvwtg"ecrkvcn"hwpfu0"Jqygxgt."kp"dqvj"
ecugu."vjg"ghhgev"ku"ygcm0"Wphqtvwpcvgn{."pq"uvcvkuvkecn"tgncvkqpujkr"ycu"rtqxgf"dgvyggp"vjg"cxckncdknkv{"
qh" xgpvwtg" ecrkvcn" hwpfu" cpf" uwej" ewnvwtg" fkogpukqpu" cu" kpvgtpcn" nqewu"qh" eqpvtqn." rtq/vtcpucevkqpcn"
cvvkvwfg"cpf"nqy/eqpvgzv"eqoowpkecvkqp0
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