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 ABSTRACT 

This scientific publication is devoted to the analysis and verification of the cost and investment 
decision-making process in selected industrial enterprises operating in conditions of increased 

macroeconomic volatility. The aim of the analysis was to determine the extent to which the decision-

making mechanisms used enable the negative effects of cost pressure and economic fluctuations to be 
mitigated, as well as to identify the factors determining the stability of operating results and economic 
efficiency. For this purpose, financial and comparative analysis methods were used. The analysis 
covered three capital groups: PGE Polska Grupa Energetyczna S.A., KGHM Polska Miedź S.A. and 

Grupa Azoty S.A. The empirical material consisted of consolidated financial statements and 
management reports of the analysed entities for the years 2019-2024. Selected financial parameters 

were examined: sales revenues, operating costs, the level and dynamics of EBIT margins, the intensity 
of capital expenditure and the links between the scale of investment, cost structure and the stability of 
financial results. The results of the analysis confirmed significant differences in the effectiveness of 
decision-making processes between the analysed capital groups, resulting primarily from the flexibility 

of the cost structure, the ability to control costs on an ongoing basis and the ability to adjust the scale 
of operations to changing market conditions. At the same time, it was demonstrated that high investment 

intensity did not directly translate into short-term improvement in operational efficiency or stabilisation 
of financial results, and that during the analysed period, investment decisions mainly served an adaptive 
and regulatory function. The benchmarking exercise made it possible to identify structural limitations 

in decision-making processes and the diverse profiles of operational resilience of the analysed capital 
groups to cost pressure and macroeconomic volatility. 

 

KEYWORDS:  cost strategy, cost pressure, operating performance stability, investment 
strategy, macroeconomic conditions 
 

1 INTRODUCTION 

Industrial enterprises currently operate in an environment of increased macroeconomic volatility, 
including fluctuations in energy and raw material prices, changes in inflation and interest rates, supply 

chain instability, and growing regulatory requirements related to energy transition and climate policy. 

These factors directly affect operating costs, the profitability of investment projects and the stability of 
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companies' financial results. The high capital intensity of production and the limited flexibility of 
technological processes mean that the effects of adverse changes in the environment are delayed, but 

are often permanent. 
In this context, the quality of cost and investment decision-making, which determines a 

company's ability to absorb cost shocks, maintain profitability and preserve its growth potential, 
becomes particularly important. Despite the wide availability of financial analysis and controlling tools, 
in economic practice the effectiveness of management decisions remains varied, which justifies the 
need for empirical verification of the actual effects of the decision-making mechanisms used, based on 

financial data and comparisons between companies. 
The aim of this article is to analyse and verify the process of cost and investment decision-making 

in selected industrial enterprises in the context of changing macroeconomic conditions and to assess 
their impact on the stability of operating results and economic efficiency. The scope of the work covers 
the analysis of three entities of significant importance to the Polish economy: PGE Polska Grupa 

Energetyczna S.A., KGHM Polska Miedź S.A. and Grupa Azoty S.A. in the years 2019-2024. The 
empirical material was based on the financial statements and management reports of the entities under 
review. These entities were selected because they represent different sectors of industry - energy, metal 

mining and chemicals - which are characterised by high capital intensity, a large share of fixed costs 
and significant sensitivity to regulatory and market factors. Despite differences in their business 
profiles, a common feature of the analysed companies is the key role of investment and cost decisions, 

the effects of which are visible in the long term. 
The analysis focused on assessing the relationship between individual parameters such as sales 

revenue, operating costs, EBIT margin level and dynamics, capital expenditure (CAPEX) intensity, and 

analysing the links between the scale of investment, cost structure and financial stability in the context 
of changes in the macroeconomic environment. 

2 MACROECONOMIC AND SECTORAL FACTORS AFFECTING INVESTMENT AND 

COST DECISIONS   

The macro environment is treated as the general context in which an organisation operates, which 
sets the framework for its activities and influences the way it achieves its goals and makes decisions 

[1]. This means that a company does not shape the level of inflation, the direction of regulatory policy 
or the pace of technological development, but must adapt its decisions to the conditions imposed by 
them. The importance of the macro environment is particularly significant for industrial enterprises. 
The limited flexibility of production processes means that the ability to respond quickly to changes in 
the environment is relatively small, while the effects of these changes can have significant financial 

consequences. Cost and investment decisions made in such conditions are associated with uncertainty 

about achieving the expected results and the need for rational allocation of limited financial resources 
[2]. In this sense, the macro environment sets the limits of rationality for decisions made by a company, 
influencing both their scope and the acceptable level of risk. 

The identification of inflation, interest rates and exchange rates as key macroeconomic factors is 
not accidental. These variables are among the fundamental elements of the economic environment that 

directly affect the operating conditions of industrial enterprises. Their importance stems primarily from 

their impact on operating costs, the availability and cost of capital, and the financial stability of 
economic entities. The special role of these factors is particularly evident in industrial enterprises, which 
are characterised by high capital intensity and a significant share of fixed costs [2]. As a result, changes 
in the macroeconomic environment can significantly determine both current cost decisions and long-

term investment plans. 
Energy and natural resources play a key role in the functioning of industrial enterprises, directly 

affecting production processes and the structure of operating costs. In many industrial sectors, 
especially those characterised by high energy and resource consumption, the costs of energy and basic 
production resources account for a significant portion of operating costs. Increasing cost pressures are 
prompting businesses to take short-term measures, such as streamlining production processes, seeking 
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savings in the consumption of production factors, or modifying the supply structure [1]. These measures 
are aimed at limiting the negative impact of cost increases on current financial results, but as a rule they 

do not lead to significant changes in the structure of assets or the technologies used. Their significance 
is therefore primarily short-term.  

The impact of energy and commodity prices on investment decisions is much more significant 
from the point of view of long-term business development. High levels and volatility of these prices 
affect the projected cash flows of investment projects, increasing uncertainty about their future 
profitability.  

In conditions of increased price risk, companies are forced to adopt more cautious assumptions 
regarding operating costs, which leads to an increase in the required rate of return and stricter criteria 

for evaluating investment projects [3]. 
At the same time, rising energy and commodity costs may serve as a stimulus for investment 

activity. In an effort to reduce their long-term exposure to cost risks, industrial companies are investing 

in technology upgrades, energy efficiency improvements and reducing the energy and resource intensity 
of their production processes [3]. Investments of this kind do not always bring immediate financial 
results, but in the long term they can contribute to cost stabilisation and improve a company's resilience 

to fluctuations in the prices of production factors. 
Climate policy and the energy transition process are currently one of the key elements of the 

decision-making environment for industrial enterprises, providing a stable institutional framework that 

determines their development directions. One of the main channels through which climate regulations 
exert their influence is their impact on the cost structure of industrial activity. The introduction of 
environmental regulations leads to the inclusion of expenses resulting from their impact on the 

environment in the costs of business operations [4]. As a result, high-emission activities are associated 
with increased operating costs, while traditional technologies are gradually losing their previous cost 

advantage. From an economic point of view, the essence of these regulations is to shape cost 
relationships in such a way that environmental impacts are taken into account in economic decision-
making. This changes the way the economic efficiency of industrial activity is perceived. Changes in 
the cost structure are directly reflected in the investment decisions made by industrial companies. 

Climate regulations influence the criteria for evaluating investment projects, shorten the economic life 
of some assets and increase the importance of modernisation and low-carbon investments [5]. 

3 ANALYSIS AND VERIFICATION OF COST AND INVESTMENT DECISIONS IN 

SELECTED COMPANIES   

The aim of this section is to provide a synthetic, comparative assessment of the effectiveness of 

cost and investment decisions made by the analysed companies. Benchmarking is not a ranking 

procedure, but serves to identify differences in the stability of operating results, the resilience of 
decision-making models to cost pressure, and the consistency of the relationship between the scale of 
investment, cost structure and generated profitability. The key criterion for effectiveness is the 
company's ability to maintain a stable positive operating margin, understood as limited volatility in 
EBIT and the ability to quickly restore profitability after periods of cost disruptions, while controlling 

the cost-to-revenue ratio and maintaining the continuity of fixed asset modernisation. The comparative 

approach allows for the assessment of the quality of resource management in a changing environment 
and for the identification of different decision-making profiles. 

Firstly, the level and volatility of operating profitability were compared (Fig. 1). 
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Fig. 1. Comparison of EBIT margins of the analysed companies in 2019-2024 [%] 

Source: Own elaboration 
 

KGHM Polska Miedź S.A.’s ability to maintain a positive EBIT margin throughout most of the 
period analysed demonstrates its high capacity to absorb cost increases without a permanent loss of 
operational and economic efficiency. The one-off sharp deterioration in results in 2023 was temporary, 
as confirmed by the rapid recovery of margins in the following year. PGE Polska Grupa Energetyczna 
S.A. is characterised by greater short-term volatility - the period of improved profitability in 2021-2022 

was replaced by a renewed deterioration in results, indicating increased sensitivity of profitability to 

changes in cost relations and regulatory conditions. Grupa Azoty S.A. shows the lowest operational 
resilience, where the accumulation of cost pressures led to a deep operating loss in 2023, and the process 
of restoring profitability in 2024 remained incomplete. This may translate into limited operational 
flexibility and high vulnerability of the business model to external shocks. 

A summary of the key performance indicators is presented in Tab. 1. 

 
Tab. 1. Benchmarking of the effectiveness of cost and investment decisions in the analysed companies 

(comparison in selected reference years). Source: Own elaboration 

 
 

The above table 1 confirms that KGHM Polska Miedź S.A. achieves the highest and most stable 

EBIT margins and maintains a relatively favourable ratio of operating costs to revenues, which indicates 
a sustained advantage in terms of operational and economic efficiency. PGE Polska Grupa 
Energetyczna S.A. ranks somewhere in the middle - it generates positive margins in favourable periods, 
but with clear cyclicality and greater amplitude of fluctuations. Grupa Azoty S.A. is characterised by 

the highest volatility of indicators and the largest scale of deterioration in the cost ratio at the end of the 
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period, which translates into a permanent loss of operating profitability. The mechanism that directly 
differentiates the results remains the ratio of operating costs to sales revenues (Fig. 2). 

 

 
Fig. 2. Ratio of operating costs to revenues in the analysed companies in 2019-2024 [%]. Source: Own 

elaboration 

 

At KGHM Polska Miedź S.A., maintaining a cost ratio significantly below 100% in most years 
creates a stable safety buffer for generating a positive operating margin. At PGE Polska Grupa 
Energetyczna S.A., periodically exceeding the profitability threshold increases short-term volatility of 

results and limits the predictability of financial outcomes. At Grupa Azoty S.A., a sharp deterioration 
in the cost ratio in 2023-2024 led to a loss of positive EBIT. The diversity of companies' responses to 
the same macroeconomic shocks indicates that efficiency is not determined by the environment alone, 

but by cost structure, operational flexibility and investment portfolio management. In comparative 
terms, this represents an advantage for KGHM Polska Miedź S.A. in terms of cost stability, moderate 
resilience for PGE Polska Grupa Energetyczna S.A. and high susceptibility of Grupa Azoty S.A. to the 

accumulation of cost pressures. 
The cost analysis is supplemented by a comparison of the intensity and nature of investment 

activity. The CAPEX to sales revenue ratio indicates that both PGE Polska Grupa Energetyczna S.A. 
and KGHM Polska Miedź S.A. maintain relatively high capital exposure, while PGE Polska Grupa 
Energetyczna S.A. shows greater volatility resulting from the phased nature of large infrastructure 
projects, and KGHM Polska Miedź S.A. shows a more even, long-term increase in expenditure. Grupa 

Azoty S.A. shows greater instability in the relationship between investment and the scale of operations. 
A comparison of the intensity of capital expenditure in relation to revenues in the companies analysed 

in 2019-2024 is presented in Fig. 3. 

 

 
Fig. 3.  Comparison of CAPEX/ Sales revenue ratio in selected companies in 2019-2024 (%). Source: Own 

elaboration 

 

The CAPEX to depreciation and amortization ratio also remains an important quality indicator. 

KGHM Polska Miedź S.A. consistently maintains it above one, which confirms the continuous 
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modernisation and expansion of its assets. At Grupa Azoty S.A., this ratio reached very high values, 
indicating the intensive, project-based nature of investments, but with increased volatility and financial 

risk. At PGE Polska Grupa Energetyczna S.A., this indicator is more volatile and in some years 
fluctuates around or below unity, which means a higher share of maintenance investments and limited 

predictability of capital effects in the short term. A comparison of the ratio of capital expenditure to 
depreciation and amortization in the companies analysed in 2019-2024 is presented in Fig. 4. 

 

 
Fig. 4. Comparison of CAPEX/D&A ratio in selected companies in 2019-2024. Source: Own elaboration 

 

A combined assessment of the benchmarking results allows three distinct decision-making 
profiles to be identified. KGHM Polska Miedź S.A. presents a stable and resilient model, combining 

high cost control with consistent asset modernisation, which helps to maintain positive profitability 
even in conditions of increased volatility. PGE Polska Grupa Energetyczna S.A. operates in an adaptive 

model, characterised by higher short-term volatility and a high scale of infrastructure investments, 
which increases financial sensitivity but at the same time builds transformation potential in the longer 
term. Grupa Azoty S.A. represents a project- and regulation-based profile, in which intensive 
investments and strong cost pressure lead to limited operational flexibility and the highest profitability 

volatility.  
In comparative terms, the most effective and resilient decision-making model is presented by 

KGHM Polska Miedź S.A., which combines cost stability with predictable asset modernisation. The 
model of PGE Polska Grupa Energetyczna S.A. is characterised by increased short-term volatility with 
significant growth potential, while the model of Grupa Azoty S.A. is characterised by the highest project 
and cost risk, which translates into the greatest instability of financial results. Benchmarking confirms 

that the scale of investment alone does not determine the operational and economic efficiency of a 

company – consistency between the cost structure, the ability to generate a stable operating margin and 
the pace of asset modernisation are of key importance. This means that differences in efficiency are not 
exclusively due to sectoral conditions, but primarily to the quality of cost management, investment 
discipline and decision-making flexibility. 

4 THE IMPACT OF MACROECONOMIC FACTORS ON THE BUSINESS 

PERFORMANCE OF THE ANALYSED COMPANIES 

As mentioned before, the macroeconomic environment is an important context for assessing the 
effectiveness of industrial companies' cost and investment decisions. Changes in inflation, interest rates, 
exchange rates, energy prices and raw material prices affect both operating costs and the profitability 
of investment projects. This chapter provides a summary analysis of the main macroeconomic 

conditions in 2019–2024. Reference prices for energy and industrial raw materials are listed in Table 2. 

 
Tab. 2. Reference prices of commodities used in the analysis (2018–2024). Source: Own elaboration based on 

[6-8] 

Year Copper ($/mt) Coal ($/mt) Natural gas ($/mmbtu) 
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2018 6,530 107 7.68 

2019 6,010 77.9 4.8 

2020 6,174 60.8 3.24 

2021 9,317 138.1 16.12 

2022 8,822 344.9 40.34 

2023 8,490 172.8 13.11 

2024 9,142 136.1 10.96 

 
Changes in the reference price of copper, coal and natural gas on the global market in 2018–

2024 are presented in Figures 5 and 6. 

 

 
 

Fig. 5. The reference price of copper in 2018-2024. Source: Own elaboration 

 

 
 

Fig. 6. The reference prices for coal and natural gas in 2018-2024. Source: Own elaboration 

 

The data presented in Table 2 serve an informational purpose and form the basis for calculating 

the dynamics of changes in the prices of raw materials used in the further part of the analysis. For this 
reason, they are not subject to separate, in-depth economic interpretation. Price dynamics (year-on-
year) and other macroeconomic variables are presented in Table 3, with growth rates determined on the 

basis of the reference data. 

 
Tab. 3. Macroeconomic parameters for 2019-2024 (Poland/EU). Source: Own elaboration based on [6-17] 

 

 

Year

CPI 

Inflation 

(%)

NBP 

reference 

rate (%)

PLN/USD 

exchange 

rate 

(annual 

average)

PLN/EUR 

exchange 

rate 

(annual 

average)

Energy 

price 

index 

(%)

Copper 

(YoY 

%)

Coal 

(YoY 

%)

Natural 

gas (YoY 

%)

Price of CO₂ 

emission 

allowances 

(EUA, €/t, 

annual 

average)

2019 2.30% 1.50% 3.84 4.30 -1.40% -8% -27% -38% 24.85

2020 3.40% 0.10% 3.90 4.44 4.90% 3% -22% -33% 30.96

2021 5.10% 1.75% 3.86 4.57 7.10% 51% 127% 398% 53.56

2022 14.40% 6.75% 4.46 4.69 32.50% -5% 150% 150% 80.82

2023 11.40% 5.75% 4.20 4.54 17.50% -4% -50% -68% 83.47

2024 3.60% 4.00% 3.98 4.31 4.30% 8% -21% -16% 65.23
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The period under review shows noticeable volatility in key macroeconomic parameters, as 

confirmed by the data presented in Table 3. The years 2019-2020 were characterised by relatively low 

inflation and a record low Polish National Bank reference rate (0.10% in 2020), which favoured 
investment financing and reduced the cost of capital. At the same time, moderate energy price dynamics 
and relative stability of commodity markets were observed, which contributed to maintaining 
predictable cost conditions in the operating activities of enterprises. 

Since 2021, there has been a sharp reversal in trends. The rise in inflation to 14.40% in 2022, 

dynamic interest rate hikes and a strong increase in the energy price index (32.50% in 2022) have 

significantly deteriorated operating conditions. High energy and external financing costs have translated 
into increased cost pressure and reduced decision-making flexibility for energy-intensive companies. 
This phenomenon is reflected in the deterioration of the operating cost to revenue ratio and a decline in 
the operating profitability of PGE Polska Grupa Energetyczna S.A. and Grupa Azoty S. A in 2023, as 

well as in a significant weakening of the self-financing capacity of PGE Polska Grupa Energetyczna 
S.A.'s investments in this period (CFO/CAPEX = 0.3). In 2023–2024, a gradual slowdown in 

inflationary pressure and a partial stabilisation of interest rates were observed. The decline in inflation 
to 3.60% in 2024, as well as the slowdown in energy price growth, indicate a gradual normalisation of 
macroeconomic conditions after a period of severe disruption in 2021–2022. Despite the improvement 
in the external environment, the cost of capital and the sensitivity of enterprises to energy prices 

remained high, which encouraged caution in undertaking new investment commitments. This trend is 
consistent with the observed reduction in the scale of capital expenditure at Grupa Azoty S.A. in 2024, 

while maintaining pressure on operating results. Changes in key macroeconomic indicators related to 
price levels and monetary policy in Poland are presented in Figure 7.  

 

 
 

Fig. 7. CPI inflation and NBP reference rate in Poland in 2019-2024. Source: Own elaboration 

 
Changes in commodity prices were also a significant factor affecting the financial results of the 

analysed companies. The data presented in Table 2 show that in 2021 there was a very strong increase 

in copper prices (51% year-on-year) which improved the revenue conditions for commodity producers. 
This period coincides with the highest EBIT margin achieved by KGHM Polska Miedź S.A. in the 
analysed horizon (18.1% in 2021), while maintaining a relatively low cost-to-revenue ratio (81.9%). At 

the same time, the coal and natural gas markets were characterised by exceptionally high volatility – in 
2021, gas prices exceeded 398% year-on-year, while in 2022, coal and gas prices increased by 
approximately 150% year-on-year, respectively. The sharp increase in fuel and energy costs placed a 

significant burden on energy-intensive companies. This phenomenon provides an important 
interpretative background for the sharp deterioration in the cost-to-revenue ratio and EBIT margin of 

Grupa Azoty S.A. in 2023, as well as for the deterioration in the cost ratio of PGE Polska Grupa 
Energetyczna S.A. in the same period. In subsequent years, energy commodity prices corrected - in 
2023, coal and gas prices fell by approximately 50% and 68% year-on-year, respectively, which 
partially reduced cost pressures. At the same time, the continuing volatility of commodity prices 

encouraged caution in investment planning and maintained heightened uncertainty about the stability 
of future operating results, which is reflected in the divergent EBIT paths in 2023–2024 for individual 
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companies. An additional factor affecting the operating conditions of companies was the increase in 
CO₂ emission allowance prices. The average EUA price rose from €24.85/t in 2019 to over €80/t in 

2022-2023, which increased the operating costs of higher-emission entities and reinforced the 
importance of modernisation and transformation measures. This trend is consistent with the identified 

investment directions, including the development of offshore wind farms and network modernisation at 
PGE Polska Grupa Energetyczna S.A., environmental and infrastructure investments at KGHM Polska 
Miedź S.A., and regulatory and energy projects at Grupa Azoty S.A. At the same time, the increase in 
regulatory burdens was an additional factor increasing cost pressure in 2022-2023, which is reflected 

in the deterioration of the operating profitability of some of the analysed entities. Figure 8 shows the 
volatility of coal and natural gas prices and the level of CO₂ emission allowance prices in the analysed 

period. 

 

 
Fig. 8. Dynamics of coal and natural gas prices (YoY, %) and average annual price of CO₂ emission allowances 

(EUA, €/t) in 2019-2024. Source: Own elaboration 

 

Exchange rate fluctuations also played a significant role. The weakening of the Polish zloty 
compared to the euro and the US dollar in 2022 increased the cost of imported commodities, fuels and 
technological components, which intensified cost pressures on companies heavily dependent on foreign 
supplies. On the other hand, for companies with a significant share of export sales, the exchange rate 
effect partially offset the increase in costs through an increase in revenues converted into zlotys, which 

is particularly important in the case of KGHM Polska Miedź S.A. In 2023-2024, the relative 

stabilisation of exchange rates limited the scale of this impact. 
An analysis of macroeconomic data indicates that the years 2021-2023 were a particularly 

unfavourable period for the cost stability of the industrial companies analysed, due to the accumulation 
of high inflation, dynamic growth in energy and commodity prices, and increased capital costs. The 
volatility of the external environment provided an important interpretative background for the observed 

fluctuations in the ratio of operating costs to revenues and EBIT profitability, as well as for changes in 

the intensity and method of financing investments. 

5 CONCLUSION 

The subject of this article was the analysis and verification of the cost and investment decision-
making process in selected industrial enterprises in the context of changing macroeconomic conditions. 
The analysis confirmed that the effectiveness of the decision-making process in the area of cost and 
investment management varied significantly between the companies surveyed and depended to a large 

extent on the flexibility of the cost structure, the ability to control costs on an ongoing basis and the 
ability to adjust the scale of operations to changing market conditions. In this perspective, KGHM 

Polska Miedź S.A. was characterised by a relatively high stability of the decision-making process, 
which translated into limited volatility of operating results and a greater ability to absorb cost shocks. 
PGE Polska Grupa Energetyczna S.A. showed moderate effectiveness of decision-making mechanisms, 
with a clear cyclicality of results arising from the regulatory nature of the sector and a high share of 

fixed costs. The lowest resilience of the decision-making process was observed at Grupa Azoty S.A., 
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where limited cost flexibility and price pressure significantly limited the possibility of stabilising 
operating results. 

Verification of investment decisions showed that high capital expenditure intensity did not 
translate directly into short-term improvement in operational efficiency or stabilisation of financial 

results. During the period under review, investment decisions primarily served an adaptive function, 
aimed at maintaining production capacity, meeting regulatory requirements and limiting technological 
risk, while their impact on improving profitability was secondary to cost pressures and macroeconomic 
volatility. This means that in the short term, the investment decision-making process had a limited 

ability to offset negative market impulses. 
Benchmarking of decision-making processes verified that companies with more developed 

mechanisms for ongoing cost control and greater operational flexibility showed greater resilience to 
environmental volatility. At the same time, it was confirmed that the scale of capital expenditure itself 
is not a sufficient condition for improving economic efficiency or the stability of results in the short 

term if it is not linked to a lasting improvement in cost structure and operational efficiency. Based on 
the results obtained, critical areas of the decision-making process were identified, including limited 
flexibility of fixed costs, limited ability to offset cost increases through pricing policy, and limited 

ability to quickly adjust the scale of operations to changes in demand and market conditions. These 
areas represent a significant source of operational and financial risk for companies operating in 
conditions of increased macroeconomic volatility. 

As part of the recommendations, proposed areas for improvement could include strengthening 
current cost control and operational controlling systems, linking investment decisions more closely to 
long-term cost structure optimisation, and taking into account operational resilience and the stability of 

generated cash flows as important criteria for evaluating investment projects and management 
decisions. 

The limitations of the study include the use of aggregated data and the descriptive and 
comparative nature of the analysis, which limits the possibility of drawing clear cause-and-effect 
conclusions and precisely identifying the impact of individual managerial decisions on the observed 
financial results. Further research could be expanded to include an analysis of operational data and case 

studies of specific investment projects and optimisation measures. 
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Strategie kosztowe i inwestycyjne w świetle 

czynników makroekonomicznych w wybranych 

przedsiębiorstwach przemysłowych 

 

Niniejsza publikacja naukowa poświęcona jest analizie i weryfikacji procesu podejmowania 
decyzji kosztowych i inwestycyjnych w wybranych przedsiębiorstwach przemysłowych 
funkcjonujących w warunkach podwyższonej zmienności otoczenia makroekonomicznego. Celem 
analizy było określenie, w jakim stopniu stosowane mechanizmy decyzyjne umożliwiają ograniczanie 
negatywnych skutków presji kosztowej oraz wahań koniunkturalnych, a także identyfikacja czynników 

warunkujących stabilność wyników operacyjnych i efektywność ekonomiczną. W tym celu 
zastosowano metody analizy finansowej i porównawczej. Analizą objęto trzy grupy kapitałowe: PGE 
Polska Grupa Energetyczna S.A., KGHM Polska Miedź S.A. oraz Grupa Azoty S.A. Materiał 
empiryczny stanowiły skonsolidowane sprawozdania finansowe oraz raporty zarządów badanych 
podmiotów w latach 2019-2024. Ocenie zostały poddane wybrane parametry finansowe: przychody ze 
sprzedaży, koszty operacyjne, poziom i dynamika marży EBIT, intensywność nakładów 
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inwestycyjnych oraz powiązania pomiędzy skalą inwestycji, strukturą kosztów i stabilnością wyników 
finansowych. Wyniki analizy potwierdziły istotne zróżnicowanie skuteczności procesów decyzyjnych 

pomiędzy analizowanymi grupami kapitałowymi, wynikające przede wszystkim z elastyczności 
struktury kosztowej, zdolności bieżącej kontroli kosztów oraz możliwości dostosowywania skali 

działalności do zmiennych warunków rynkowych. Jednocześnie wykazano, że wysoka intensywność 
nakładów inwestycyjnych nie przekładała się bezpośrednio na krótkookresową poprawę efektywności 
operacyjnej ani na stabilizację wyników finansowych, a w analizowanym okresie decyzje inwestycyjne 
pełniły głównie funkcję adaptacyjną i regulacyjną. Przeprowadzony benchmarking pozwolił na 

identyfikację ograniczeń strukturalnych procesów decyzyjnych oraz zróżnicowanych profili odporności 
operacyjnej analizowanych grup kapitałowych na presję kosztową i zmienność otoczenia 

makroekonomicznego. 
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