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STRESZCZENIE / ABSTRACT

Artykut stanowi gleboka analize paradygmatu ESG, postrzeganego nie tylko jako zbior wskaznikéw
pozafinansowych, ale jako kompleksowa architektura wptywu na globalny kapitat. Autor bada napiecie
miedzy tradycyjna teoria agencji a nowoczesnym Kkapitalizmem interesariuszy, wskazujac na ryzyka
zwigzane z tzw. greensmugglingiem oraz izomorfizmem instytucjonalnym. Tekst przybliza mechanizmy
nacisku stosowane przez fundusze pasywne i koalicje inwestorskie, takie jak Climate Action 100+, ktdre
poprzez polityke glosowania zmieniajg priorytety korporacyjne. Analiza rzuca $wiatto na to, jak ideologia
dekarbonizacji wptywa na koszt kapitatu oraz redefiniuje obowigzek powierniczy w dobie transformacji

energetycznej i spotecznej.

This article provides an in-depth analysis of the ESG paradigm, viewed not simply as a set of non-financial
indicators but as a comprehensive architecture of impact on global capital. The author explores the tension
between traditional agency theory and modern stakeholder capitalism, highlighting the risks associated
with greensmuggling and institutional isomorphism. The text explores the leverage mechanisms employed
by passive funds and investor coalitions, such as Climate Action 100+, which use voting politics to shift
corporate priorities. The analysis sheds light on how the ideology of decarbonization impacts the cost of

capital and redefines fiduciary duty in the era of energy and social transformation.

Artykut analizuje ESG (Environmental, Social, Governance) jako zjawisko o podwdéjnej naturze:
z jednej strony narzedzie oceny ryzyka pozafinansowego, z drugiej za$ system normatywny
ksztaltujacy decyzje korporacyjne. Autor argumentuje, ze ESG, promowane przez globalne elity
i korporacje, wykracza poza transparentne raportowanie, stajac sie formq miekkiej polityzacji
biznesu. Przez koalicje inwestorow i ratingi, ESG wplywa na alokacje kapitalu, potencjalnie

naruszajgc zasade powierniczq i omijajac demokratyczne procesy. Krytyczna analiza uwzglednia




napiecie miedzy doktryng Friedmana (maksymalizacja zysku) a koncepcja kapitalizmu
interesariuszy Schwaba (odpowiedzialno$¢ wobec wszystkich). Autor identyfikuje mechanizmy
greenwashingu i greensmugglingu, podkreslajac ryzyko, ze ESG staje sie moda bez pokrycia w
realnych zmianach, a takze podwaza legitymacje demokratyczng. Ukazuje rowniez alternatywne

podejscie do odpowiedzialnosci, jakim jest afrykanska filozofia Ubuntu.

SEOWA KLUCZOWE
ESG kapitalizm interesariuszy greenwashing greensmuggling proxy voting Climate Action 100+
obowiazek powierniczy izomorfizm instytucjonalny dekarbonizacja pasywne fundusze

zarzadzanie aktywami fad korporacyjny koszt kapitatu teoria agencji funkcja celu

ESG: architektura techniczna i ramy instytucjonalne

ESG to skrot od Environmental, Social, Governance: srodowisko, spoteczenstwo i ad korporacyjny. W
sensie technicznym jest to zbiér pozafinansowych czynnikow uzywanych do oceny ryzyka i ,,wplywu”
przedsiebiorstw, ktérym postuguja sie inwestorzy instytucjonalni, agencje ratingowe czy regulatorzy. Jednak
w sensie instytucjonalnym to juz nie tylko zestaw metryk, lecz cata architektura wptywu — misterna sie¢ ram
raportowania, koalicji inwestorow, polityk glosowania przez pelmomocnikéw oraz inicjatyw ,net zero”

koordynujacych presje na korporacje.

Ta druga warstwa, owa infrastruktura nacisku, stanowi sedno sporu. To wtasnie tutaj, zdaniem krytykow,
ESG przechodzi od informowania do sterowania, stajac sie narzedziem miekkiej polityzacji korporacji poza
urng wyborcza. Nie jest to bynajmniej idea akademicka. Mowimy o realnej sile w postaci koalicji
zarzadzajacych aktywami o wartosci dziesigtek biliondw dolaréw, na czele z Climate Action 100+ i Net Zero

Asset Managers.

Schwab vs. Friedman: ideowy spor o cel korporacji

Genealogia tej idei jest jednoznacznie europejska i ,davosowska”. Klaus Schwab, spiritus movens
Swiatowego Forum Ekonomicznego, od dekad promuje kapitalizm interesariuszy — teze, ze firma powinna
stuzy¢ nie tylko wilascicielom, ale ,wszystkim interesariuszom”, a wiec takze planecie i wspo6lnocie. W
ujeciu normatywnym brzmi to atrakcyjnie, zwlaszcza w Swiecie naznaczonym kryzysem z 2008 roku. W

praktyce stalo sie jednak zaczynem widel regulacyjno-rynkowych, ktérymi mgliste ,powinno$ci” zaczeto




przekuwa¢ na twarde obowigzki spétek i zarzadzajacych aktywami. ,Przedsiebiorstwo [...] ma role do
odegrania w tworzeniu i podtrzymywaniu wspélnego dobrobytu” — pisat Schwab, obudowujac teze o
sprawczosci biznesu poza rachunkiem zyskow i strat. Zwolennicy moéwia o koniecznej korekcie

krotkowzrocznosci rynkéw. Krytycy: to miekka polityzacja korporacji poza urng wyborcza.

Po drugiej stronie osi stoi surowa doktryna Miltona Friedmana, wedle ktérej jedyna spoteczng
odpowiedzialno$cig biznesu jest maksymalizacja zysku ,,w granicach regut gry”, bez oszustwa i przemocy.
W wersji rygorystycznej to tarcza przeciw ,wydawaniu cudzych pieniedzy na wiasne moralne preferencje”
menedzeréw. W wersji zniuansowanej to przypomnienie: je$li spoteczenistwo chce innych celéw, ma do tego
parlament, podatki i prawo, a nie zarzady wielkich firm. ,Jest jedna i tylko jedna spoleczna
odpowiedzialno$¢ biznesu — uzy¢ zasobdw, by zwiekszy¢ zysk, tak dlugo jak pozostaje sie w regutach gry”,
pisat Friedman w 1970 r. Spér miedzy nim a Schwabem to nie jest jatlowa scholastyka. To o§ wspolczesnej

polityki gospodarczej i ram finanséw.

Greenwashing vs. greensmuggling: od fasady do

kamuflazu

Zdefiniujmy dwa mechanizmy, ktére bedq powraca¢ w tej dyskusji. Pierwszy, greenwashing, to w gruncie
rzeczy kosmetyka etykiet. Zwyklte fundusze inwestycyjne przywdziewaja szaty ESG i pobierajg za to wyzsze
optaty, podczas gdy skiad ich portfeli wciaz niewiele odbiega od rynkowego benchmarku. Greenwashing
kompromituje wiarygodnos$c¢ catej idei, ale wywotana przez niego szkoda ma charakter gtéwnie reputacyjny i
finansowy dla inwestora. Greensmuggling stanowi zagrozenie zupetnie innego kalibru. Polega on na
przemycaniu polityk ESG do funduszy, ktére nie posiadaja takiego mandatu, a nastepnie na
wykorzystywaniu praw glosu z posiadanych akcji (proxy voting) oraz mechanizméw ,angazowania
akcjonariuszy” (shareholder engagement) do forsowania celéw pozafinansowych. W praktyce menedzerowie
funduszy pasywnych, kontrolujac gigantyczne aktywa, zyskujg mozliwos¢ aktywnego wptywania na spotki
wbrew woli ich zarzadéw i cze$ci akcjonariatu. Stynny przypadek ExxonMobil z 2021 roku, gdy maly
fundusz aktywistyczny Engine No. 1 osadzit w zarzadzie koncernu ,kandydatéw klimatycznych” dzieki
wsparciu pasywnych gigantow rynkowych, pokazal, Ze koncentracja wlasnosci daje realng wtadze sprawcza.

To jest wlasnie punkt ciezko$ci zarzutu o greensmuggling.

Vivek Ramaswamy dodaje do tego obrazu jeszcze jeden wektor: koordynacje. Inicjatywy takie jak Climate
Action 100+ czy Net Zero Asset Managers tworza quasi-kartel preferencji, ktory, niezaleznie od intencji,
dziala jak potezny filtr finansowania dla calych sektor6w gospodarki. Skala tego zjawiska jest ogromna —
mowa o aktywach rzedu 60-68 bilionéw dolaréw w pierwszym przypadku i ponad 57 bilionéw w drugim,

przy setkach sygnatariuszy, w tym globalnych graczy. Gdy tak olbrzymia masa kapitatu uzgadnia wspdlng




»Sciezke dekarbonizacji” portfeli, de facto zmienia to koszt kapitalu dla calych galezi przemystu. To
nieuchronnie rodzi pytania z zakresu prawa konkurencji i prawa powierniczego. Gdzie konczy sie
uzasadnione uwzglednianie ryzyk systemowych, a zaczyna skoordynowane ograniczanie podazy kapitatu?
Odpowiedz nie jest ideologiczna, lecz empiryczna i prawna, stad rosnaca fala pozwow oraz legislacji

stanowej w Stanach Zjednoczonych.

Fundusze pasywne monopolizuja tad korporacyjny

Mechanizm tej dzwigni jest prosty, cho¢ dla laika niewidoczny. Pasywne fundusze dajq tanig ekspozycje na
rynek, ale w zamian gromadza prawa glosu. Ten glos, scentralizowany w rekach kilku graczy, pozwala
ksztaltowac polityki spotek na masowa skale. Do tego dochodza koalicje i doradcy ds. glosowania, tacy jak
ISS czy Glass Lewis, dzialajacy niczym wezly dystrybucji norm. W efekcie prawo miekkie (soft law)
przechodzi w twarda praktyke. To nie teoria spiskowa, lecz socjologia instytucji: gdy bodZce reputacyjne,
polityczne i komercyjne wyznaczaja wspolny wektor, powstaje $ciezka przymusu bez formalnego nakazu.
Dlatego Ramaswamy nie atakuje ,,E” jako ryzyka, lecz jako niejawny mandat. Jego logika jest prosta: jesli
chcesz zmienia¢ polityke energetyczng, idzZ do Kongresu; jesli tad korporacyjny — zacznij od realnej rady

nadzorczej, a nie od sloganu.

Vivek Ramaswamy: ESG jako ideologiczny kartel

Krucjata Ramaswamy’ego wydaje sie nostalgicznym powrotem do Friedmana, lecz jest to powr6t uzbrojony
w nowoczesny arsenal prawa powierniczego i antymonopolowego. Jego teza nie brzmi: ,,ignorujmy planete”,
lecz raczej: ,,nie wolno lamac¢ $wietego obowiazku powierniczego, by obchodzi¢ demokracje, przemycajac
agendy polityczne przez fundusze pasywne”. Sedno zarzutu nie lezy w samym uwzglednianiu ESG jako
informacji o ryzyku, ale w uzyciu go jako mandatu do glosowania cudzym kapitatem w celach
pozapienieznych. To fundamentalna réznica miedzy klimatem jako ryzykiem a klimatem jako imperatywem.
Ta druga Sciezka wymaga legitymacji demokratycznej, a nie elastycznej interpretacji ,w najlepszym

interesie”.

Amerykanscy regulatorzy zaostrzajg dyscypline ESG

Amerykanski krajobraz regulacyjny nie jest monolitem, lecz scena dynamicznych star¢. Z jednej strony
reguta Departamentu Pracy, pozwalajaca powiernikom planéw emerytalnych (podlegajacych ustawie
ERISA) uwzglednia¢ czynniki ESG, przetrwata prezydenckie weto z marca 2023 roku, cho¢ jej interpretacja

pozostaje polem sporu. Z drugiej strony regulacja SEC dotyczaca ujawniania informacji klimatycznych,




najpierw wstrzymana falg pozwow w 2024 roku, ostatecznie stracita wsparcie samej Komisji, ktéra w marcu
2025 roku wycofala sie z jej obrony. Nie jest to triumf zadnej z frakcji, lecz dowod, ze kwestie o tak istotnym
znaczeniu powinny wroci¢ na droge legislacyjng. W praktyce uruchamia to mechanizm wahadla: firmy i
fundusze dostosowuja polityke zgodnosci do przepisow, ktérych ostateczny ksztatt pozostaje niewiadoma.

Dla nauk o regulacji to podrecznikowy przyktad niepewnosci prawnej jako kosztu spotecznego.

ESG redukuje koszt kapitatu i premiuje wyniki

Wiara w ,,magiczne” premie za etykiete ESG po stronie rynku dobiegla konca. Po boomie lat 2020-2021
nadeszta brutalna weryfikacja: wzrost stop procentowych uderzyt w spétki wzrostowe, paliwa kopalne
odzyskaly na znaczeniu, a przeptywy do funduszy ESG w USA odwrécity swoj bieg w latach 2023-2024,
konczac dekade niemal nieprzerwanego naptywu kapitalu. Nie jest to jednak dowdd na teze, ze ,,ESG zawsze
szkodzi stopie zwrotu”. Oznacza to raczej, ze wczesniejsza przewaga byla pochodna rynkowego pedu i
struktury sektorowej, a nie prawem natury. W ekonomii bowiem, gdy narracja wyprzedza rachunek, wraca
grawitacja. Aswath Damodaran, klasyk wyceny, od lat ostrzegal, ze ESG czeSciej poprawia retoryke niz
przeptywy pieniezne, a jesli juz wptywa na koszt kapitatu, to przez kanat preferencji inwestoréw, a nie przez

cud natychmiastowej produktywnosci.

Upadek FTX obnaza fikcje scoringéw ESG

W sferze reputacji mamy podrecznikowy casus FTX. Agencja Truvalue Labs ocenita tad korporacyjny gieldy
kryptowalut wyzej niz w przypadku ExxonMobil, i to w momencie, gdy w FTX brakowalo rady nadzorczej,
a ksiegowo$¢ byla groteskowa fikcja. To nie dowdd, ze ,ESG jest oszustwem”, lecz ze czeS¢ ocen
scoringowych analizuje narracje, a nie instytucje. Sygnat retoryczny zaczyna przewaza¢ nad twarda kontrola.
Z naukowego punktu widzenia to blagd pomiaru i zjawisko ,proxy for proxies”. System, ktory nagradza

autoprezentacje, uczy graczy autoprezentacji. To klasyczny problem tadu informacyjnego.

Gwattowna transformacja destabilizuje gospodarke

Zacznijmy od pytania, ktére moze zabrzmie¢ niegrzecznie, lecz jest analitycznie uzyteczne. Czym wiasciwie
jest ESG: wiedza o ryzyku czy witadza nad wola? Jesli tym pierwszym, to powinno dziata¢ jak rozsadny filtr,
pomagajac wyceni¢ koszty regulacji, zagrozenia w lancuchach dostaw czy potencjalne spory pracownicze.
Jesli jednak jest tym drugim, to staje sie miekka regulacja, ktéra przenosi ciezar decyzji politycznych w

prywatne rece zarzadcOw kapitalu. W tej szczelinie rodzi sie konflikt miedzy ,ryzykiem finansowym” a




Limperatywem moralnym” oraz — co kluczowe — potencjalne naruszenie obowigzku powierniczego i

demokratycznych zasad stanowienia prawa.

Szkic mechaniki tej krzywdy warto zacza¢ od skali mikro, gdzie wszystko zaczyna sie od przymusu celow.
Beneficjent planu emerytalnego stusznie oczekuje, ze jego aktywa beda zarzadzane w celu neutralnej
maksymalizacji zysku. Tymczasem zostaja one uzyte do glosowania nad rezolucjami o charakterze
pozafinansowym. Prawnicy nazwa to konfliktem z zasadq wytacznego interesu, ekonomisci — ,,odchyleniem
funkcji celu”, czyli sytuacja, w ktérej pierwotny cel zostaje zastgpiony innym, a socjologowie — ,transferem
legitymacji”. Dla zwyklego czlowieka skutek jest prosty: nieprzejrzystos¢. Placi skladke, a nieSwiadomie
finansuje cudzg agende. Spor nie jest akademicki, gdyz w USA reguty gry podlegaja nieustannym wahaniom.
Z jednej strony Departament Pracy utrzymat wykladnie dopuszczajaca czynniki ESG, z drugiej Komisja
Papieréw Wartosciowych i Gield wycofala sie z obrony swojej reguly klimatycznej. Te dwa fakty mowia

jedno: nie ma stabilno$ci — panuje chaos norm i rosna koszty prawne dla powiernikow.

Na poziomie mezo krzywda przybiera forme korporacyjnego dryfu. Gdy zarzad spotki musi jednoczesnie
optymalizowac¢ zwrot z kapitatu, emisje w caltym taiicuchu wartosci, audyty réwnosci i kilkanascie innych
macierzy zgodnosci, kurczy sie przestrzen dla zwyklej produktywnosci. Nie wynika to ze ztej woli, lecz z
faktu, ze czas i kapitat sq zasobami skonczonymi. Koalicje w rodzaju Climate Action 100+ zrzeszajq dzi$
setki podmiotéw inwestorskich, zarzadzajacych aktywami liczonymi w dziesigtkach bilionéw dolaréw. Taka
skala nie jest neutralna. Zsynchronizowany nacisk na plany transformacji i cele ,net-zero” zmienia koszt
kapitatu w sektorach energochtonnych. To z kolei przyspiesza dekapitalizacje aktyw6w kopalnych znacznie
szybciej, niz przyrasta moc stabilnych zamiennikéw. Dla inzyniera to réwnanie z luka mocy; dla demografa

to regula regresji. Wyzsze rachunki placa bowiem proporcjonalnie najbiedniejsi.

W skali makro krzywda przechodzi wprost w polityke spoteczna, a jej newralgicznym punktem jest energia —
swoisty ,podatek od wszystkiego”. Gdy koszt kapitalu dla paliw kopalnych rosnie wskutek
skoordynowanych dziatan inwestoréow, a alternatywy nie zapewniajq jeszcze stabilnosci, pojawia sie
mechanizm nozyc. Ceny energii ida w gore, ciagnac za soba ceny zywnosci, a rzady tagodza szok kosztem
dlugu publicznego. Po pandemii proces ten zadzialat podrecznikowo. Do tego dochodzi blad
»przyspieszonego wdrozenia”, ktérego tragicznym przyktadem jest Sri Lanka. Wprowadzony w 2021 roku
gwaltowny zakaz importu nawozéw chemicznych stal sie eksperymentem naturalnym. Bank Swiatowy

szybko wyliczyt drastyczne spadki plonow, ktore pocia




ESG podwaza fundamenty klasycznej zasady
powierniczej

Zacznijmy od prostego, lecz brzemiennego w skutki pytania. Jaki jest wtasciwie cel istnienia firmy? W
klasycznej ekonomii odpowiedz jest klarowna: przedsiebiorstwo minimalizuje koszty i maksymalizuje zysk,
poruszajac sie w ramach ograniczen technologicznych i prawnych. Dziata wiec wedle funkcji celu, ktérg
mozna zapisa¢ i skontrolowa¢. Podejscie interesariuszowe, promowane przez ESG, zastepuje te prosta
funkcje macierzqg wielokryterialng. Obok przeplywéw pienieznych laduja tam emisje, inkluzywnos¢,
bior6znorodnos¢ i dobrostan pracownikéw. Brzmi to szlachetnie, lecz inzynieria sterowania uczy, ze system
z wieloma celami bez ustalonej hierarchii staje sie sterowalny przez tego, kto ustala wagi. A macierz wag w
praktyce wyznacza waska grupa: zarzadzajacy kapitatem, regulatorzy, doradcy i agencje ratingowe. Pytanie

nie dotyczy wiec litery E czy S, tylko wiadzy nad G. Kto kontroluje kontroleréw wag?

Warto siegna¢ po perspektywe teorii agencji, ktora analizuje relacje miedzy wtascicielem kapitatu
(pryncypatem) a powiernikiem (agentem). Pryncypat deleguje decyzje, bo brakuje mu czasu, informacji lub
kompetencji. To rodzi koszty agencji: asymetrie informacji, rozbieznos$¢ celéw i oportunizm. ESG, w swojej
miekkiej wersji, znaczaco powieksza przestrzen swobody agenta, poszerzajac katalog ,uzasadnionych”
motywoOw dzialania. W Swiecie czysto finansowym rozliczam menedzera z wyniku powyzej benchmarku. W
Swiecie wielocelowym menedzer zawsze znajdzie odpowiednig narracje. ,,Wyniki byly stabsze, ale za to
poprawilismy $lad weglowy w tanicuchu dostaw i zwiekszyliSmy réznorodnos¢ w radzie nadzorczej”. Nie
twierdze, ze to cynizm; stwierdzam jedynie, zZe funkcja rozliczenia staje sie nieostra. A miekkie rozliczenie to

idealny scenariusz dla kazdego agenta i koszmar kazdego pryncypata.

Drugim filarem analizy jest ekonomia instytucjonalna w duchu Coase’a i Hayeka, czyli spor o granice
wiedzy, ktéra mozna scentralizowa¢ w planie. ESG jako program modernizacji cywilizacyjnej zaktada, ze
jesteSmy w stanie precyzyjnie wyceni¢ koszty zewnetrzne, przypisa¢ je do konkretnych firm i na biezaco
aktualizowa¢ normy. OczywiScie, prébowac nalezy. Hayek ostrzegat jednak przed ,pycha rozumu”. W
ztozonych systemach informacja jest rozproszona, lokalna i czesto niewyrazalna wprost; nie wszystko da sie
skatalogowa¢ w centralnym rejestrze. Dojrzaly system laczy wiec dwa mechanizmy: polityke publiczna,
ktéra ustala og6lne reguly gry, oraz kalkulacje rynkowa, ktéra dziala na poziomie prywatnych zyskow i strat.
Gdy caly ciezar przenosimy na prywatne ratingi i ,,zaangazowanie” akcjonariuszy, ryzykujemy, ze standardy
wyprzedza zdolnosci wdrozeniowe. Zaczynaja wtedy produkowa¢ bledy typowe dla kazdej moralnej

biurokracji: sp6jne w arkuszu kalkulacyjnym, rozbiezne z rzeczywistoscia.

Trzeci blok teoretyczny to socjologia organizacji, a zwilaszcza koncepcja izomorfizmu instytucjonalnego.
Mowi ona, ze organizacje upodabniajg sie do siebie pod presjq niepewnosci i potrzeby legitymizacji. Kiedy

arbitrami reputacji stajq sie agencje ESG, a koalicje inwestoréw publikuja swoje ,,oczekiwania”, firmy maja




silny motyw, by kopiowac te same formularze i rytualy. Wytwarza sie moda. Moda nie jest zjawiskiem

btahym; to mechanizm niskiego tarcia poznawczego i wysokiej uzyteczno$ci spotecznej.

Izomorfizm instytucjonalny  wymusza unifikacje
raportow

Socjologia organizacji dostarcza tu chtodnej diagnozy, opisujac zjawisko ,,izomorfizmu instytucjonalnego”.
To mechanizm, w ktérym firmy bezrefleksyjnie kopiuja praktyki uznawane za dominujace, zwtaszcza gdy
ro$nie niepewnos¢ i presja na bycie postrzeganym jako prawomocny gracz. Gdy wiladza nad definicjq
»dobrego obywatelstwa korporacyjnego” koncentruje sie w rekach kilku weztéw — agencji ratingowych,
doradcow proxy czy koalicji inwestoréw — rodzi sie efekt mody i paniki moralnej. Standardy puchng
woweczas szybciej niz zdolnos¢ rynku do ich sensownego wdrozenia. Dan Davies nazywa to bardziej
publicystycznie: systemy decyzyjne staja sie ,,maszyna bezodpowiedzialnosci”, a ESG w sloganowej wersji
moze pemi¢ funkcje zastony dymnej, co niekoniecznie wynika ze zlej woli, lecz po prostu z wadliwej

metody.

Na jednym biegunie tego sporu stoi Milton Friedman, ktérego esej z 1970 roku pozostaje fundamentem dla
sceptykéw: ,,Jest jedna i tylko jedna spoteczna odpowiedzialno$¢ biznesu — zwiekszac¢ zysk tak diugo, jak gra
toczy sie wedle regut, bez oszustwa i przemocy”. To stanowisko domagajace sie jasnego podziatu rél: cele
pozafinansowe realizuje sie poprzez prawo i podatki, a nie przez delegowanie moralnosci na zarzady
korporacji. Na drugim biegunie znajduje sie Klaus Schwab, twoérca koncepcji kapitalizmu interesariuszy, dla
ktorego ,,przedsiebiorstwo, jak inni interesariusze w spoleczenstwie, ma role do odegrania w tworzeniu i
podtrzymywaniu wspélnego dobrobytu”. W tej perspektywie ESG staje sie narzedziem cywilizacyjnej

korekty, zwlaszcza tam, gdzie panstwo nie nadaza za zmianami.

Pomiedzy tymi ideologicznymi skrajnosciami rozbrzmiewaja glosy pragmatykdw. Aswath Damodaran od lat
ostrzega przed retorykq pozbawiong rachunku, argumentujac, ze ,,zréwnowazono$¢” nie zastepuje analizy
przeptyw6w pienieznych; co najwyzej moze wplyna¢ na koszt kapitatu, jesli rzeczywiscie zmienia profil
ryzyka firmy. Jeszcze dosadniej sprawe ujmuje Tariq Fancy, byty dyrektor ds. zr6wnowazonych inwestycji w
BlackRock. Z pozycji insidera opisuje on rynkowa mechanike ESG jako ,,placebo, ktére opdznia trudne
decyzje polityczne, a branzy finansowej daje produkt premium z wyzsza optatg”. To gorzka diagnoza, ktéra

sprowadza wznioste idee na ziemie twardych interesow.




Filozofia Ubuntu: etyczna alternatywa dla modelu ESG

Wobec zachodniego dyskursu ESG interesujacy kontrapunkt stanowi afrykanska filozofia Ubuntu, dla ktérej
wspolnota i wzajemnos¢ konstytuuja podmiotowosS¢ jednostki. Zderzenie tych porzadkéw dowodzi, ze
odpowiedzialno$¢ moze wyrasta¢ z tkanki relacji, a nie tylko z logiki tabel ratingowych. W tym sensie

Ubuntu jest zapomnianym prawzorem ESG.

ESG: miedzy mobilizacja kapitatu a banka reputacyjng

Niniejsze studium stanowi interdyscyplinarng analize koncepcji ESG, postrzeganej jako wspotczesny
paradygmat regulacji gospodarki przez rynki finansowe. Mechanizm ten, pierwotnie pomyslany jako
narzedzie do oceny ryzyk pozafinansowych, w procesie instytucjonalizacji przeksztatcit sie w system
normatywny o quasi-politycznym charakterze. Analiza pokazuje, zZe wdrazanie kryteriow ESG taczy w sobie
racjonalizacje ryzyka, instytucjonalny konformizm i dazenie do moralnej legitymizacji. Catos$¢ pozostaje
jednak uwiklana w strukturalng sprzeczno$¢: z jednej strony promuje idee kapitalizmu interesariuszy, z

drugiej zas podwaza klasyczna zasade powierniczg i prymat akcjonariusza.

W perspektywie ekonomicznej ESG generuje zjawiska zarowno pozytywne, takie jak wzrost przejrzystosci
czy wrazliwosci na ryzyka systemowe, jak i negatywne. Do tych ostatnich naleza greenwashing, czyli
pozorne dziatania proekologiczne, oraz ekoprzemyt, a wiec ukrywanie aktywow emisyjnych, co w efekcie
prowadzi do wzrostu kosztu kapitatu i drenazu gospodarki realnej. Socjologicznie ESG jawi sie jako moda
organizacyjna, ktora ujednolica praktyki korporacyjne, tworzac swoistg ,izbe rezonansowa reputacji”. Z
kolei w wymiarze politycznym staje sie narzedziem obchodzenia procesu demokratycznego, gdyz poprzez
ukryta cene wegla czy arbitralne wykluczenia catych branz, jak energetyka jadrowa, wprowadza regulacje

bez formalnego mandatu legislacyjnego.

Na tle tego zachodniego dyskursu interesujacy kontrapunkt stanowi afrykanska filozofia Ubuntu, zgodnie z
ktora to wspolnota i wzajemnos¢ konstytuuja podmiotowos¢ jednostki. Zestawienie tych dwoch logik
pokazuje, ze alternatywne modele odpowiedzialnosci spolecznej moga wyrasta¢ z organicznego

doswiadczenia i relacji, a nie z bezdusznych tabel ratingowych. W tym sensie Ubuntu jest prawzorem ESG.

Whioskiem z badania jest teza o podwdjnej naturze tego zjawiska. Z jednej strony ESG to narzedzie zdolne
realnie mobilizowac¢ kapital w strone dlugofalowych wyzwan cywilizacyjnych. Z drugiej jednak to banka
reputacyjno-finansowa, ktéra w warunkach kryzysu makroekonomicznego grozi obnizeniem poziomu zycia i
erozja zaufania spolecznego. ESG nie jest zatem neutralnym narzedziem oceny, lecz polem sporow

aksjologicznych i politycznych, na ktérym Scierajq sie interesy gospodarki, ideologii i demokracji.




Czy ESG, w swojej daznosci do naprawy $wiata, nie staje sie paradoksalnie narzedziem erozji
demokracji, oddajac wiadze w rece samozwanczych regulatorow? Czy w pogoni za etycznym
kapitalem nie zgubimy z oczu podstawowych zasad odpowiedzialnosci i transparentnosci? A
moze, zamiast szuka¢ uniwersalnych wskaznikéw, powinnisSmy spojrze¢ na afrykanskie Ubuntu i

budowac odpowiedzialno$¢ w oparciu o relacje i lokalne konteksty?

Inspiracje

[1] "Capitalist punishment" Vivek Ramaswamy

2023 | Broadside Books

Amerykanski przedsiebiorca i polityk. Zatozyciel Roivant Sciences, firmy biotechnologicznej. Ukonczyt
biologie na Harvardzie, prawo na Yale. Kandydat Partii Republikanskiej na prezydenta w 2024 roku,

obecnie ubiega sie o stanowisko gubernatora Ohio. Autor ksiazki ,, Woke, Inc.”

American entrepreneur and politician. Founder of Roivant Sciences, a biotech company. Harvard
Biology BA, Yale Law JD. 2024 Republican presidential candidate, now running for Ohio Governor.
Author of "Woke, Inc.'

Literatura uzupekniajaca

Ksiazki
Autorzy przywolywani w artykule:

[1] "Woke, Inc.: Inside Corporate America's Social Justice Scam'
Vivek Ramaswamy

4 2021 | Center Street | ISBN: 9781546059820

[2] "Truths: The Future of America First"

Vivek Ramaswamy

2024 | Simon and Schuster | ISBN: 9781668078457

Literatura pokrewna (Google Scholar):

10



[3] "Stakeholder Capitalism: A Global Economy that Works for Progress, People and Planet"

Stakeholder
Capitalism

Klaus Schwab, Peter Vanham

2021 | John Wiley & Sons | ISBN: 9781119756156

Google Scholar

[4] "Capitalism and Freedom"
Milton Friedman, Rose D. Friedman
2002 | University of Chicago Press | ISBN: 9780226264219

Google Scholar

[5] "Investment Valuation: Tools and Techniques for Determining the Value of Any Asset"
Aswath Damodaran

2012 | John Wiley & Sons | ISBN: 9781118130735

[6] "The Little Book of Valuation: How to Value a Company, Pick a Stock and Profit"
Aswath Damodaran

2025 | John Wiley & Sons | ISBN: 9781394254606

[7] "Theory of the Firm: Governance, Residual Claims, and Organizational Forms"

Michael Jensen

2003 | Harvard University Press | ISBN: 9780674012295

[8] "The Unaccountability Machine: Why Big Systems Make Terrible Decisions? and How the
World Lost Its Mind"

Dan Davies

2025 | University of Chicago Press | ISBN: 9780226843094

[9] "Lying for Money: How Legendary Frauds Reveal the Workings of the World"

Dan Davies

2022 | Simon and Schuster | ISBN: 9781982114947

[10] "The Firm, the Market, and the Law"
Ronald Coase
1988 | University of Chicago Press
Google Scholar

[11] "Main Currents of Marxism: Its Rise, Growth, and Dissolution"

Leszek Kotakowski

1978 | Oxford University Press, USA

11


https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQFmn1xn8--elrRBzya4WtcxNKOUWPNSZVti02rzyxqq4N0enNjLMR6FXmIH3_H6oz7gZTSsQMrjLuOL4_W4uQ7BdtYws7INKp0ZKh7Au-Ku_FgrXE7UCpdIziOBsbtPZD2jbM4Ayx4gcWefjKGUYksB5k7b13ohulSx5V965pM=
https://books.google.com/books/about/Capitalism_and_Freedom.html?id=caWipQw9AzUC
https://books.google.com/books/about/The_Firm_the_Market_and_the_Law.html?id=jvo9AAAAIAAJ

[12] "The ESG Imperative: How Sustainability and Profitability Can Coexist"
Rick Alexander
2023 | John Wiley & Sons

Artykuly naukowe

Autorzy przywolywani:

[1] "A Friedman Doctrine: The Social Responsibility of Business is to Increase Its Profits"
Milton Friedman
1970 | The New York Times Magazine

Google Scholar

[2] "Valuing ESG: Doing Good or Sounding Good?"
Bradford Cornell, Aswath Damodaran
2020
Google Scholar

[3] "The Nature of the Firm"
Ronald Coase
1937 | Economica

Google Scholar

[4] "The Problem of Social Cost"
Ronald Coase
1960 | Journal of Law and Economics

Google Scholar

[5] "The Use of Knowledge in Society"
Friedrich Hayek
1945 | The American Economic Review

Google Scholar

[6] "My correct views on everything: A rejoinder to Edward Thompson's 'Open letter to Leszek

Kolakowski'"
Leszek Kotakowski

1974 | Socialist Register

12


https://www.nytimes.com/1970/09/13/archives/a-friedman-doctrine-the-social-responsibility-of-business-is-to.html
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3554241
https://onlinelibrary.wiley.com/doi/abs/10.1111/j.1468-0335.1937.tb00002.x
https://www.journals.uchicago.edu/doi/abs/10.1086/466560
https://www.google.com/search?q=The+Use+of+Knowledge+in+Society+Friedrich+Hayek

[7] "From the Death to Rebirth of Religion: Evolution of Leszek Kolakowski's Thought in the Context of
the Question: “Who Is Man?”"

Marek Sikora

2021 | Roczniki filozoficzne. Annales de philosophie

Google Scholar

[8] "Theory of the firm: Managerial behavior, agency costs and ownership structure"
Michael C. Jensen, William H. Meckling

1976 | Journal of Financial Economics

Google Scholar

[9] "Agency Costs of Free Cash Flow, Corporate Finance, and Takeovers"
Michael C. Jensen
1986 | American Economic Review

Google Scholar

[10] "ESG performance in the time of COVID-19 pandemic: cross-country evidence"
(Numerous Authors)
2023
Google Scholar

[11] "Harmonising sustainability reporting in the face of stakeholders’ awakening capitalism. The
institutional background"

Magdalena Ziolo, Agnieszka Serwach

2023

Google Scholar

[12] "ESG and greenwashing: corporate disclosure under scrutiny"
Delphine Gibassier, Aurélien Acquier, Lucie Garreau, Florian Hoos, Pierre-Yves Gomez
2022 | Journal of Business Ethics

Google Scholar

APA ONE Publishing System
Fundacja Dobre Panstwo © 2026
Article ID: a4411fe3-8c3a-4902-93d6-2b83133dd09f

13


https://www.researchgate.net/publication/357592163_From_the_Death_to_Rebirth_of_Religion_Evolution_of_Leszek_Kolakowski's_Thought_in_the_Context_of_the_Question_Who_Is_Man
https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQEUvzPB5psi2ZX-RVy0w2dc5v1q3ymGknbZgH3M7-JGE6vVfTs0xo22aRPgv6m38LojqFcDfeBxU7j77mR4YcCI5Mr--j-msOEAGHuhczr5OaGzp8lSyCIXObB2lX9MEKafe4I9kGx6I1oRScw37E56UwgS
https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQEUvzPB5psi2ZX-RVy0w2dc5v1q3ymGknbZgH3M7-JGE6vVfTs0xo22aRPgv6m38LojqFcDfeBxU7j77mR4YcCI5Mr--j-msOEAGHuhczr5OaGzp8lSyCIXObB2lX9MEKafe4I9kGx6I1oRScw37E56UwgS
https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGrcbh_XdKO85ydkQaO4L4_EZ9HDwPjBX2xcNtFUafSppE0w2JR5WBx8ngninKVpt1MtXsHfbUnHmlIG3diVhchnKni5qhqSrgvvKfUgD-J2L0EpEycWEHTKYC3BxVCKF7AcbG0TPg5sl8EeNo
https://cejsh.icm.edu.pl/api/v1/articles/599998/files/699749/original
https://link.springer.com/article/10.1007/s10551-021-04923-5


{
  "name": "Paradygmat ESG: między ideą a władzą nad kapitałem",
  "@type": "Article",
  "author": {
    "url": "https://dobrepanstwo.org",
    "name": "Fundacja Dobre Państwo",
    "@type": "Organization"
  },
  "@context": "https://schema.org",
  "citation": [
    {
      "name": "Vivek Ramaswamy",
      "@type": "Person",
      "identifier": "A1",
      "description": {
        "@value": "American entrepreneur and politician. Founder of Roivant Sciences, a biotech company. Harvard Biology BA, Yale Law JD. 2024 Republican presidential candidate, now running for Ohio Governor. Author of 'Woke, Inc.'",
        "@language": "en"
      },
      "additionalType": "InspirationAuthor",
      "description_pl": {
        "@value": "Amerykański przedsiębiorca i polityk. Założyciel Roivant Sciences, firmy biotechnologicznej. Ukończył biologię na Harvardzie, prawo na Yale. Kandydat Partii Republikańskiej na prezydenta w 2024 roku, obecnie ubiega się o stanowisko gubernatora Ohio. Autor książki „Woke, Inc.”",
        "@language": "pl"
      }
    },
    {
      "name": "Leszek Kołakowski",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "All Souls College, Oxford; University of Chicago",
        "@type": "Organization"
      },
      "description": {
        "@value": "Leszek Kołakowski (1927-2009) was a Polish philosopher and historian of ideas, renowned for his critical analyses of Marxist thought. Initially a proponent of Marxist humanism, he grew disillusioned with the ideology, leading to his expulsion from the Polish United Workers' Party and academia. He spent much of his career at All Souls College, Oxford, and the University of Chicago. Kołakowski's major work, *Main Currents of Marxism*, meticulously examined the intellectual trajectory of Marxism and its consequences. He also explored religious questions and the role of theological assumptions in Western culture. His work inspired the Solidarity movement in Poland and contributed to the collapse of the Soviet Union.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Aswath Damodaran",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "New York University Stern School of Business",
        "@type": "Organization"
      },
      "description": {
        "@value": "Aswath Damodaran is an Indian-American academic and finance professor at the Stern School of Business at New York University. He holds the Kerschner Family Chair in Finance Education. Damodaran is widely known as the 'Dean of Valuation' for his extensive work and resources in equity valuation and corporate finance. He is an advocate of Discounted Cash Flow (DCF) analysis, emphasizing that the value of an asset is the present value of its expected future cash flows, adjusted for the risk that those cash flows will not be realized. He makes his teaching materials available online and consults on valuation for corporations and investment banks.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Milton Friedman",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "University of Chicago",
        "@type": "Organization"
      },
      "description": {
        "@value": "Milton Friedman (1912-2006) was a Nobel Prize-winning American economist and a leading figure in the Chicago School of Economics. He is renowned for his work on monetarism, which emphasizes the role of money supply in economic policy, and his strong advocacy for free-market capitalism. Friedman challenged Keynesian economics, arguing against government intervention and promoting policies such as deregulation, privatization, and a volunteer military. His influential book, *Capitalism and Freedom*, outlined his economic philosophy and promoted individual choice over government control. Friedman's ideas significantly impacted economic policies during the Reagan and Thatcher eras.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Friedrich Hayek",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "London School of Economics; University of Chicago; University of Freiburg; University of Salzburg",
        "@type": "Organization"
      },
      "description": {
        "@value": "Friedrich August von Hayek (1899-1992) was an Austrian-British economist and philosopher renowned for his defense of classical liberalism and free-market capitalism against socialist and collectivist thought. He is considered one of the most important economists and political philosophers of the twentieth century. Hayek's work emphasized the importance of individual liberty, limited government, and the spontaneous order of the market. His account of how changing prices communicate signals which enable individuals to coordinate their plans is widely regarded as an important achievement in economics. He shared the 1974 Nobel Memorial Prize in Economic Sciences with Gunnar Myrdal for his work on money and economic fluctuations.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Michael Jensen",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Harvard Business School",
        "@type": "Organization"
      },
      "description": {
        "@value": "Michael Cole Jensen (1939-2024) was an American economist specializing in financial economics and corporate governance. He earned his Ph.D. in Economics, Finance, and Accounting from the University of Chicago. Jensen taught at the University of Rochester's Simon Business School and Harvard Business School. He is renowned for his work on agency theory, particularly the conflicts between corporate managers and shareholders. Jensen advocated for aligning incentives and using debt financing to maximize firm value. He co-founded the Journal of Financial Economics and the Social Science Research Network (SSRN). His research significantly influenced leveraged buyouts, executive compensation, and the shift toward shareholder primacy. Jensen's work has been highly cited, making him one of the most influential financial economists.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Klaus Schwab",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "World Economic Forum",
        "@type": "Organization"
      },
      "description": {
        "@value": "Klaus Martin Schwab, born on March 30, 1938, is a German engineer, economist, and the founder of the World Economic Forum (WEF). He founded the WEF in 1971, initially called the European Management Forum. Schwab holds doctorates in Engineering and Economics and Social Sciences, as well as a Master of Public Administration from Harvard University. He served as the WEF's chairman from 1971 until 2025. Schwab introduced concepts such as stakeholder capitalism, the Fourth Industrial Revolution, and corporate global citizenship. His work emphasizes collaboration between business, government, and civil society to address global challenges.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Ronald Coase",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "University of Chicago Law School",
        "@type": "Organization"
      },
      "description": {
        "@value": "Ronald Harry Coase (1910-2013) was a British economist renowned for his groundbreaking work in law and economics, and new institutional economics. He studied at the London School of Economics and later became a professor at the University of Chicago Law School. Coase's research focused on the significance of transaction costs and property rights in shaping the institutional structure and functioning of the economy. His seminal papers, 'The Nature of the Firm' (1937) and 'The Problem of Social Cost' (1960), revolutionized economic thought and earned him the Nobel Prize in Economic Sciences in 1991. Coase's work emphasized the importance of real-world economic institutions over abstract models.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Tariq Fancy",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Rumie Initiative (Founder & CEO)",
        "@type": "Organization"
      },
      "description": {
        "@value": "Tariq Fancy is a Canadian entrepreneur, investor, and former Global Chief Investment Officer for Sustainable Investing at BlackRock. Born in 1978 in Toronto, he is also known for founding The Rumie Initiative, a non-profit organization focused on providing accessible education through technology. Fancy holds degrees from Brown University, the University of Oxford, Sciences Po Paris, and INSEAD. After leaving BlackRock in 2019, he became a vocal critic of ESG (Environmental, Social, and Governance) investing, arguing that it is often a form of greenwashing and a distraction from necessary systemic change. His essay, \"The Secret Diary of a Sustainable Investor,\" gained widespread attention and sparked debate about the effectiveness and sincerity of ESG practices.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Dan Davies",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Frontline Analysts",
        "@type": "Organization"
      },
      "description": {
        "@value": "Dan Davies is a British writer, economist, and commentator specializing in financial systems and institutional dysfunction. Born on October 30, 1970, he has a background as a regulatory economist at the Bank of England and as an analyst for various investment banks. Davies is known for his ability to dissect complex financial matters with clarity and wit. His work often explores the deeper structures behind market failure, unaccountable power, and how large organizations evade responsibility. He is currently the Head of Research at Frontline Analysts.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Clifford W. Smith, Jr.",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "William H. Meckling",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Bradford Cornell",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Peter Vanham",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Ning Wang",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Capitalist punishment",
      "@type": "Book",
      "author": [
        {
          "name": "Vivek Ramaswamy",
          "@type": "Person"
        }
      ],
      "publisher": {
        "name": "Broadside Books",
        "@type": "Organization"
      },
      "identifier": "B1",
      "inLanguage": "en",
      "datePublished": "2023",
      "additionalType": "InspirationBook"
    },
    {
      "isbn": "9781546059820",
      "name": "Woke, Inc.: Inside Corporate America's Social Justice Scam",
      "@type": "Book",
      "genre": "[\"Business & Economics\"]",
      "image": "http://books.google.com/books/content?id=QDIeEAAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "Vivek Ramaswamy",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=QDIeEAAAQBAJ&printsec=frontcover&dq=intitle:%22Woke,+Inc.:+Inside+Corporate+America%27s+Social+Justice+Scam%22+inauthor:%22Vivek+Ramaswamy%22&hl=&cd=1&source=gbs_api",
      "abstract": "In this New York Times bestseller, a young and successful entrepreneur makes the case that politics has no place in business, and sets out a new vision for the future of American capitalism. There’s a new invisible force at work in our economic and cultural lives. It affects every advertisement we see and every product we buy, from our morning coffee to a new pair of shoes. “Stakeholder capitalism” makes rosy promises of a better, more diverse, environmentally-friendly world, but in reality this ideology championed by America’s business and political leaders robs us of our money, our voice, and our identity. Vivek Ramaswamy is a traitor to his class. He’s founded multibillion-dollar enterprises, led a biotech company as CEO, he became a hedge fund partner in his 20s, trained as a scientist at Harvard and a lawyer at Yale, and grew up the child of immigrants in a small town in Ohio. Now he takes us behind the scenes into corporate boardrooms and five-star conferences, into Ivy League classrooms and secretive nonprofits, to reveal the defining scam of our century. The modern woke-industrial complex divides us as a people. By mixing morality with consumerism, America’s elites prey on our innermost insecurities about who we really are. They sell us cheap social causes and skin-deep identities to satisfy our hunger for a cause and our search for meaning, at a moment when we as Americans lack both. This book not only rips back the curtain on the new corporatist agenda, it offers a better way forward. America’s elites may want to sort us into demographic boxes, but we don’t have to stay there. Woke, Inc. begins as a critique of stakeholder capitalism and ends with an exploration of what it means to be an American today—a journey that begins with cynicism and ends with hope.",
      "publisher": {
        "name": "Center Street",
        "@type": "Organization"
      },
      "identifier": "B2",
      "inLanguage": "en",
      "datePublished": "2021",
      "numberOfPages": 310,
      "additionalType": "AuthorOtherWork"
    },
    {
      "isbn": "9781668078457",
      "name": "Truths: The Future of America First",
      "@type": "Book",
      "genre": "[\"Political Science\"]",
      "image": "http://books.google.com/books/content?id=lZn9EAAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "Vivek Ramaswamy",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=lZn9EAAAQBAJ&printsec=frontcover&dq=intitle:%22Truths:+The+Future+of+America+First%22+inauthor:%22Vivek+Ramaswamy%22&hl=&cd=1&source=gbs_api",
      "abstract": "New York Times bestselling author, accomplished entrepreneur, and former presidential candidate Vivek Ramaswamy has a plan to save America, and it begins with telling the truth. Today’s conservatives know what they’re against. They’re anti-woke, anti-globalist, anti-big government. But what exactly do they stand for? The fact that this is a hard question to answer is a damning indictment of the modern Republican Party which has abjectly failed to articulate an affirmative alternative to the left’s vision. Ramaswamy calls on the conservative movement to articulate exactly what it stands for, or else warns of another illusory “red wave” in 2024. Vivek Ramaswamy is not a politician. He is a first generation American, the founder of several successful companies, and a bestselling author. Ramaswamy decided he needed to step in the arena to stop the lies and tell the American people the truth. That’s why he ran for president and became a leading voice in the America First movement. In Truths: The Future of America First, Ramaswamy shows exactly how honesty about the most important issues will get our country back on track. The America First movement emphasizes the issues that bring us together, not what divides us. It asks that we put our country over politics, merit over grievance, and truth over lies. Ramaswamy tells us the truth about our political system, and the people who control it, and exhorts us to exercise our right to self-governance again. America First is bigger than any man or woman. It’s a movement. In Truths, Vivek Ramaswamy explains exactly why that movement needs to succeed now more than ever. Our country’s future depends on it.",
      "publisher": {
        "name": "Simon and Schuster",
        "@type": "Organization"
      },
      "identifier": "B2",
      "inLanguage": "en",
      "datePublished": "2024",
      "numberOfPages": 206,
      "additionalType": "AuthorOtherWork"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQFmn1xn8--elrRBzya4WtcxNKOUWPNSZVti02rzyxqq4N0enNjLMR6FXmIH3_H6oz7gZTSsQMrjLuOL4_W4uQ7BdtYws7INKp0ZKh7Au-Ku_FgrXE7UCpdIziOBsbtPZD2jbM4Ayx4gcWefjKGUYksB5k7b13ohulSx5V965pM=",
      "isbn": "9781119756156",
      "name": "Stakeholder Capitalism: A Global Economy that Works for Progress, People and Planet",
      "@type": "Book",
      "genre": "[\"Business & Economics\"]",
      "image": "http://books.google.com/books/content?id=7OQSEAAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "Klaus Schwab",
          "@type": "Person"
        },
        {
          "name": "Peter Vanham",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=7OQSEAAAQBAJ&printsec=frontcover&dq=intitle:%22Stakeholder+Capitalism:+A+Global+Economy+that+Works+for+Progress,+People+and+Planet%22+inauthor:%22Klaus+Schwab%22&hl=&cd=1&source=gbs_api",
      "abstract": "Reimagining our global economy so it becomes more sustainable and prosperous for all Our global economic system is broken. But we can replace the current picture of global upheaval, unsustainability, and uncertainty with one of an economy that works for all people, and the planet. First, we must eliminate rising income inequality within societies where productivity and wage growth has slowed. Second, we must reduce the dampening effect of monopoly market power wielded by large corporations on innovation and productivity gains. And finally, the short-sighted exploitation of natural resources that is corroding the environment and affecting the lives of many for the worse must end. The debate over the causes of the broken economy—laissez-faire government, poorly managed globalization, the rise of technology in favor of the few, or yet another reason—is wide open. Stakeholder Capitalism: A Global Economy that Works for Progress, People and Planet argues convincingly that if we don't start with recognizing the true shape of our problems, our current system will continue to fail us. To help us see our challenges more clearly, Schwab—the Founder and Executive Chairman of the World Economic Forum—looks for the real causes of our system's shortcomings, and for solutions in best practices from around the world in places as diverse as China, Denmark, Ethiopia, Germany, Indonesia, New Zealand, and Singapore. And in doing so, Schwab finds emerging examples of new ways of doing things that provide grounds for hope, including: Individual agency: how countries and policies can make a difference against large external forces A clearly defined social contract: agreement on shared values and goals allows government, business, and individuals to produce the most optimal outcomes Planning for future generations: short-sighted presentism harms our shared future, and that of those yet to be born Better measures of economic success: move beyond a myopic focus on GDP to more complete, human-scaled measures of societal flourishing By accurately describing our real situation, Stakeholder Capitalism is able to pinpoint achievable ways to deal with our problems. Chapter by chapter, Professor Schwab shows us that there are ways for everyone at all levels of society to reshape the broken pieces of the global economy and—country by country, company by company, and citizen by citizen—glue them back together in a way that benefits us all.",
      "publisher": {
        "name": "John Wiley & Sons",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2021",
      "numberOfPages": 306,
      "additionalType": "CitedAuthorBook"
    },
    {
      "url": "https://books.google.com/books/about/Capitalism_and_Freedom.html?id=caWipQw9AzUC",
      "isbn": "9780226264219",
      "name": "Capitalism and Freedom",
      "@type": "Book",
      "genre": "[\"Business & Economics\"]",
      "image": "http://books.google.com/books/content?id=iCRk066ybDAC&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "Milton Friedman",
          "@type": "Person"
        },
        {
          "name": "Rose D. Friedman",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=iCRk066ybDAC&printsec=frontcover&dq=intitle:%22Capitalism+and+Freedom%22+inauthor:%22Milton+Friedman%22&hl=&cd=1&source=gbs_api",
      "abstract": "In the process, he outlines the role that government should play in a society dedicated to freedom and relying primarily on the market to organize economic activity.\".",
      "publisher": {
        "name": "University of Chicago Press",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2002",
      "numberOfPages": 228,
      "additionalType": "CitedAuthorBook"
    },
    {
      "isbn": "9781118130735",
      "name": "Investment Valuation: Tools and Techniques for Determining the Value of Any Asset",
      "@type": "Book",
      "genre": "[\"Business & Economics\"]",
      "image": "http://books.google.com/books/content?id=ciJwGJfjHGkC&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "Aswath Damodaran",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=ciJwGJfjHGkC&printsec=frontcover&dq=intitle:%22Investment+Valuation:+Tools+and+Techniques+for+Determining+the+Value+of+Any+Asset%22+inauthor:%22Aswath+Damodaran%22&hl=&cd=1&source=gbs_api",
      "abstract": "The definitive source of information on all topics related to investment valuation tools and techniques Valuation is at the heart of any investment decision, whether that decision is buy, sell or hold. But the pricing of many assets has become a more complex task in modern markets, especially after the recent financial crisis. In order to be successful at this endeavor, you must have a firm understanding of the proper valuation techniques. One valuation book stands out as withstanding the test of time among students of financial markets and investors, Aswath Damodaran'sInvestment Valuation. Now completely revised and updated to reflect changing market conditions, this third edition comprehensively introduces students and investment professionals to the range of valuation models available and how to chose the right model for any given asset valuation scenario. This edition includes valuation techniques for a whole host of real options, start-up firms, unconventional assets, distressed companies and private equity, and real estate. All examples have been updated and new material has been added. An expansion of ancillaries include updated online databases, spreadsheets, and other educational support tools Fully revised to incorporate valuation lessons learned from the last five years, from the market crisis and emerging markets to new types of equity investments Revised examples of company valuations such as companies from Eastern Europe and Africa, which stress the global nature of modern valuation Author Aswath Damodaran is regarded as one of the best educators and thinkers on the topic of investment valuation This indispensable guide is a must read for students wishing to gain a better understanding of investment valuation and its methods. With it, you can take the insights and advice of a recognized authority on the valuation process and immediately put them to work for you.",
      "publisher": {
        "name": "John Wiley & Sons",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2012",
      "numberOfPages": 999,
      "additionalType": "CitedAuthorBook"
    },
    {
      "isbn": "9781394254606",
      "name": "The Little Book of Valuation: How to Value a Company, Pick a Stock and Profit",
      "@type": "Book",
      "genre": "[\"Business & Economics\"]",
      "image": "http://books.google.com/books/content?id=sKMvEQAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "Aswath Damodaran",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=sKMvEQAAQBAJ&printsec=frontcover&dq=intitle:%22The+Little+Book+of+Valuation:+How+to+Value+a+Company,+Pick+a+Stock+and+Profit%22+inauthor:%22Aswath+Damodaran%22&hl=&cd=3&source=gbs_api",
      "abstract": "Updated edition of the definitive guide to investment valuation tools and techniques Investment Valuation: Tools and Techniques for Determining the Value of Any Asset delves into valuation techniques for a variety of different asset classes, including real options, start-up firms, unconventional assets, distressed companies and private equity, real estate, and many more, and explains how to choose the right model for any given asset valuation scenario. The models are presented with real-world examples so as to capture some of the problems inherent in applying these models, with discussion of differences and common elements between the models to provide readers with a holistic understanding of the subject matter. Written by a professor of finance who is widely regarded as one of the best educators and thinkers on the topic of investment valuation, this newly revised and updated Fourth Edition explores topics including: Understanding financial statements, the basics of risk, and tests and evidence for market efficiency Estimating risk parameters and costs of financing, terminal value, and equity value per share Using scenario analysis, decision trees, and simulations for probabilistic approaches in valuation Investment Valuation: Tools and Techniques for Determining the Value of Any Asset is an essential resource for all investors and students of financial markets seeking an all-in-one guide to expand their valuation knowledge and make better investment decisions.",
      "publisher": {
        "name": "John Wiley & Sons",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2025",
      "numberOfPages": 1143,
      "additionalType": "CitedAuthorBook"
    },
    {
      "isbn": "9780674012295",
      "name": "Theory of the Firm: Governance, Residual Claims, and Organizational Forms",
      "@type": "Book",
      "genre": "[\"Business & Economics\"]",
      "image": "http://books.google.com/books/content?id=aA8vLoVW45UC&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "Michael Jensen",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=aA8vLoVW45UC&printsec=frontcover&dq=intitle:%22Theory+of+the+Firm:+Governance,+Residual+Claims,+and+Organizational+Forms%22+inauthor:%22Michael+Jensen%22&hl=&cd=1&source=gbs_api",
      "abstract": "This collection examines the forces, both external and internal, that lead corporations to behave efficiently and to create wealth. Corporations vest control rights in shareholders, the author argues, because they are the constituency that bear business risk and therefore have the appropriate incentives to maximize corporate value. Assigning control to any other group would be tantamount to allowing that group to play poker with someone else's money, and would create inefficiencies. The implicit denial of this proposition is the fallacy of the so-called stakeholder theory of the corporation, which argues that corporations should be run in the interests of all stakeholders. This theory offers no account of how conflicts between different stakeholders are to be resolved, and gives managers no principle on which to base decisions, except to follow their own preferences. In practice, shareholders delegate their control rights to a board of directors, who hire, fire, and set the compensation of the chief officers of the firm. However, because agents have different incentives than the principals they represent, they can destroy corporate value unless closely monitored. This happened in the 1960s and led to hostile takeovers in the market for corporate control in the 1970s and 1980s. The author argues that the takeover movement generated increases in corporate efficiency that exceeded $1.5 trillion and helped to lay the foundation for the great economic boom of the 1990s.",
      "publisher": {
        "name": "Harvard University Press",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2003",
      "numberOfPages": 342,
      "additionalType": "CitedAuthorBook"
    },
    {
      "isbn": "9780226843094",
      "name": "The Unaccountability Machine: Why Big Systems Make Terrible Decisions? and How the World Lost Its Mind",
      "@type": "Book",
      "genre": "[\"Business & Economics\"]",
      "image": "http://books.google.com/books/content?id=uHpGEQAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "Dan Davies",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=uHpGEQAAQBAJ&printsec=frontcover&dq=intitle:%22The+Unaccountability+Machine:+Why+Big+Systems+Make+Terrible+Decisions%3F+and+How+the+World+Lost+Its+Mind%22+inauthor:%22Dan+Davies%22&hl=&cd=2&source=gbs_api",
      "abstract": "Longlisted for the 2024 Financial Times Book of the Year. How life and the economy became a black box—a collection of systems no one understands, producing outcomes no one likes. Passengers get bumped from flights. Phone menus disconnect. Automated financial trades produce market collapse. Of all the challenges in modern life, some of the most vexing come from our relationships with automation: a large system does us wrong, and there’s nothing we can do about it. The problem, economist Dan Davies shows, is accountability sinks: systems in which decisions are delegated to a complex rule book or set of standard procedures, making it impossible to identify the source of mistakes when they happen. In our increasingly unhuman world—lives dominated by algorithms, artificial intelligence, and large organizations—these accountability sinks produce more than just aggravation. They make life and economy unknowable—a black box for no reason. In The Unaccountability Machine, Davies lays bare how markets, institutions, and even governments systematically generate outcomes that no one—not even those involved in making them—seems to want. Since the earliest days of the computer age, theorists have foreseen the dangers of complex systems without personal accountability. In response, British business scholar Stafford Beer developed an accountability-first approach to management called “cybernetics,” which might have taken off had his biggest client (the Chilean government) not fallen to a bloody coup in 1973. With his signature blend of economic and journalistic rigor, Davies examines what’s gone wrong since Beer, including what might have been had the world embraced cybernetics when it had the chance. The Unaccountability Machine is a revelatory and resonant account of how modern life became predisposed to dysfunction.",
      "publisher": {
        "name": "University of Chicago Press",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2025",
      "numberOfPages": 293,
      "additionalType": "CitedAuthorBook"
    },
    {
      "isbn": "9781982114947",
      "name": "Lying for Money: How Legendary Frauds Reveal the Workings of the World",
      "@type": "Book",
      "genre": "[\"Business & Economics\"]",
      "image": "http://books.google.com/books/content?id=WH9dEAAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "Dan Davies",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=WH9dEAAAQBAJ&printsec=frontcover&dq=intitle:%22Lying+for+Money:+How+Legendary+Frauds+Reveal+the+Workings+of+the+World%22+inauthor:%22Dan+Davies%22&hl=&cd=1&source=gbs_api",
      "abstract": "\"Originally published in Great Britain in 2018 by Profile Books.\"--Title page verso.",
      "publisher": {
        "name": "Simon and Schuster",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2022",
      "numberOfPages": 304,
      "additionalType": "CitedAuthorBook"
    },
    {
      "url": "https://books.google.com/books/about/The_Firm_the_Market_and_the_Law.html?id=jvo9AAAAIAAJ",
      "name": "The Firm, the Market, and the Law",
      "@type": "Book",
      "genre": "[\"Capitalism\"]",
      "author": [
        {
          "name": "Ronald Coase",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=aiYYyAEACAAJ&dq=intitle:%22The+Firm,+the+Market,+and+the+Law%22+inauthor:%22Ronald+Coase%22&hl=&cd=1&source=gbs_api",
      "abstract": "A collection of Coase's essays discussing the nature of the firm, the market, and the law.",
      "publisher": {
        "name": "University of Chicago Press",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "1988",
      "numberOfPages": 217,
      "additionalType": "CitedAuthorBook"
    },
    {
      "name": "Main Currents of Marxism: Its Rise, Growth, and Dissolution",
      "@type": "Book",
      "genre": "[\"History\"]",
      "image": "http://books.google.com/books/content?id=CJkgAQAAIAAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
      "author": [
        {
          "name": "Leszek Kołakowski",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=CJkgAQAAIAAJ&dq=intitle:%22Main+Currents+of+Marxism:+Its+Rise,+Growth,+and+Dissolution%22+inauthor:%22Leszek+Ko%C5%82akowski%22&hl=&cd=1&source=gbs_api",
      "abstract": "Main Currents of Marxism is a handbook and a thorough survey of the varieties of Marxism; it is published in three volumes. The author delineates the development of Marx's own thought and the contributions of his best-known followers.",
      "publisher": {
        "name": "Oxford University Press, USA",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "1978",
      "numberOfPages": 586,
      "additionalType": "CitedAuthorBook"
    },
    {
      "name": "The ESG Imperative: How Sustainability and Profitability Can Coexist",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Rick Alexander",
          "@type": "Person"
        }
      ],
      "abstract": "This book explores the balance between corporate sustainability and profitability, challenging the notion that ESG practices hinder financial growth. Rick Alexander presents a compelling case for integrating sustainability into business strategies while maintaining a competitive edge.",
      "publisher": {
        "name": "John Wiley & Sons",
        "@type": "Organization"
      },
      "identifier": "B4",
      "datePublished": "2023",
      "additionalType": "RelatedWork"
    },
    {
      "url": "https://www.nytimes.com/1970/09/13/archives/a-friedman-doctrine-the-social-responsibility-of-business-is-to.html",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Milton Friedman",
          "@type": "Person"
        }
      ],
      "abstract": "Friedman argues that a company's sole responsibility is to increase its profits for shareholders, staying within the rules of the game (open and free competition without deception or fraud). He posits that corporate executives should prioritize short-term shareholder interests over broader social interests.",
      "headline": "A Friedman Doctrine: The Social Responsibility of Business is to Increase Its Profits",
      "isPartOf": {
        "name": "The New York Times Magazine",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "The New York Times Magazine",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1970",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3554241",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Bradford Cornell",
          "@type": "Person"
        },
        {
          "name": "Aswath Damodaran",
          "@type": "Person"
        }
      ],
      "abstract": "This paper builds a framework for value that will allow us to examine how being socially responsible can manifest in the tangible ingredients of value and look at the evidence for whether being socially responsible is creating value for companies and for investors.",
      "headline": "Valuing ESG: Doing Good or Sounding Good?",
      "identifier": "P2",
      "datePublished": "2020",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://onlinelibrary.wiley.com/doi/abs/10.1111/j.1468-0335.1937.tb00002.x",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Ronald Coase",
          "@type": "Person"
        }
      ],
      "abstract": "This article provides an economic explanation of why firms exist, arguing that they emerge to reduce transaction costs.",
      "headline": "The Nature of the Firm",
      "isPartOf": {
        "name": "Economica",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Economica",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1937",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://www.journals.uchicago.edu/doi/abs/10.1086/466560",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Ronald Coase",
          "@type": "Person"
        }
      ],
      "abstract": "This article develops the Coase theorem, arguing that in the absence of transaction costs, the market will produce an efficient solution to externalities regardless of the initial allocation of property rights.",
      "headline": "The Problem of Social Cost",
      "isPartOf": {
        "name": "Journal of Law and Economics",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Law and Economics",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1960",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://www.google.com/search?q=The+Use+of+Knowledge+in+Society+Friedrich+Hayek",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Friedrich Hayek",
          "@type": "Person"
        }
      ],
      "abstract": "Hayek discusses the problem of economic order and the role of prices in communicating information in a decentralized economy. He argues that the price system is the most effective mechanism for coordinating the dispersed knowledge of individuals.",
      "headline": "The Use of Knowledge in Society",
      "isPartOf": {
        "name": "The American Economic Review",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "The American Economic Review",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1945",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Leszek Kołakowski",
          "@type": "Person"
        }
      ],
      "headline": "My correct views on everything: A rejoinder to Edward Thompson's 'Open letter to Leszek Kołakowski'",
      "isPartOf": {
        "name": "Socialist Register",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Socialist Register",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1974",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://www.researchgate.net/publication/357592163_From_the_Death_to_Rebirth_of_Religion_Evolution_of_Leszek_Kolakowski's_Thought_in_the_Context_of_the_Question_Who_Is_Man",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Marek Sikora",
          "@type": "Person"
        }
      ],
      "abstract": "The paper discusses Leszek Kołakowski's contribution to the philosophical debate on the question of man, tracing the evolution of his views from Marxism to a religious concept and then to a liberal theory.",
      "headline": "From the Death to Rebirth of Religion: Evolution of Leszek Kołakowski's Thought in the Context of the Question: “Who Is Man?”",
      "isPartOf": {
        "name": "Roczniki filozoficzne. Annales de philosophie",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Roczniki filozoficzne. Annales de philosophie",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2021",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQEUvzPB5psi2ZX-RVy0w2dc5v1q3ymGknbZgH3M7-JGE6vVfTs0xo22aRPgv6m38LojqFcDfeBxU7j77mR4YcCI5Mr--j-msOEAGHuhczr5OaGzp8lSyCIXObB2lX9MEKafe4I9kGx6I1oRScw37E56UwgS",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Michael C. Jensen",
          "@type": "Person"
        },
        {
          "name": "William H. Meckling",
          "@type": "Person"
        }
      ],
      "abstract": "In this article, the authors draw on recent progress in the theory of property rights, agency, and finance to develop a theory of ownership structure for the firm, which casts new light on and has implications for a variety of issues in the professional and popular literature.",
      "headline": "Theory of the firm: Managerial behavior, agency costs and ownership structure",
      "isPartOf": {
        "name": "Journal of Financial Economics",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Financial Economics",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1976",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQEUvzPB5psi2ZX-RVy0w2dc5v1q3ymGknbZgH3M7-JGE6vVfTs0xo22aRPgv6m38LojqFcDfeBxU7j77mR4YcCI5Mr--j-msOEAGHuhczr5OaGzp8lSyCIXObB2lX9MEKafe4I9kGx6I1oRScw37E56UwgS",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Michael C. Jensen",
          "@type": "Person"
        }
      ],
      "abstract": "In this paper, the benefits of debt in reducing agency costs of free cash flows, how debt can substitute for dividends, why diversification programs are more likely to generate losses than takeovers or expansion in the same line of business or liquidationmotivated takeovers, and why the factors generating takeover activity in such diverse activities as broadcasting and tobacco are similar to those in oil.",
      "headline": "Agency Costs of Free Cash Flow, Corporate Finance, and Takeovers",
      "isPartOf": {
        "name": "American Economic Review",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "American Economic Review",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1986",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGrcbh_XdKO85ydkQaO4L4_EZ9HDwPjBX2xcNtFUafSppE0w2JR5WBx8ngninKVpt1MtXsHfbUnHmlIG3diVhchnKni5qhqSrgvvKfUgD-J2L0EpEycWEHTKYC3BxVCKF7AcbG0TPg5sl8EeNo",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "(Numerous Authors)",
          "@type": "Person"
        }
      ],
      "abstract": "The purpose of this paper is to compare the performance of environmental, social, and governance (ESG) in developing and developed countries prior to and during the COVID-19 pandemic; the study also seeks to reveal the impact of the COVID-19 on the performance of ESG during the pandemic period.",
      "headline": "ESG performance in the time of COVID-19 pandemic: cross-country evidence",
      "identifier": "P2",
      "datePublished": "2023",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://cejsh.icm.edu.pl/api/v1/articles/599998/files/699749/original",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Magdalena Ziolo",
          "@type": "Person"
        },
        {
          "name": "Agnieszka Serwach",
          "@type": "Person"
        }
      ],
      "abstract": "The paper identifies how stakeholder capitalism has become embedded in sustainability reporting and explores its impact on the standardization of ESG disclosure frameworks. It reviews works and research studies reflecting the emergence of the stakeholder capitalism concept.",
      "headline": "Harmonising sustainability reporting in the face of stakeholders’ awakening capitalism. The institutional background",
      "identifier": "P2",
      "datePublished": "2023",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://link.springer.com/article/10.1007/s10551-021-04923-5",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Delphine Gibassier",
          "@type": "Person"
        },
        {
          "name": "Aurélien Acquier",
          "@type": "Person"
        },
        {
          "name": "Lucie Garreau",
          "@type": "Person"
        },
        {
          "name": "Florian Hoos",
          "@type": "Person"
        },
        {
          "name": "Pierre-Yves Gomez",
          "@type": "Person"
        }
      ],
      "abstract": "This paper examines the issue of greenwashing in ESG disclosures, highlighting the challenges in ensuring the accuracy and reliability of corporate sustainability claims.",
      "headline": "ESG and greenwashing: corporate disclosure under scrutiny",
      "isPartOf": {
        "name": "Journal of Business Ethics",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Business Ethics",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2022",
      "additionalType": "RelatedPaper"
    }
  ],
  "headline": "Paradygmat ESG: między ideą a władzą nad kapitałem",
  "publisher": {
    "url": "https://dobrepanstwo.org",
    "logo": {
      "url": "https://dobrepanstwo.org/logo.png",
      "@type": "ImageObject"
    },
    "name": "Fundacja Dobre Państwo",
    "@type": "Organization"
  },
  "inLanguage": [
    "pl-PL",
    "en-US"
  ],
  "dateModified": "2026-01-06",
  "datePublished": "2026-01-06",
  "sourceOrganization": [
    {
      "url": "https://scholar.google.com",
      "name": "Google Scholar",
      "@type": "WebSite",
      "usedFor": "Author biographies, scholarly articles, citation data",
      "description": "Academic database for scholarly articles and author citations"
    },
    {
      "url": "https://books.google.com",
      "name": "Google Books",
      "@type": "WebSite",
      "usedFor": "Book enrichment, ISBN verification, cover images, descriptions",
      "description": "Digital library for book metadata and previews"
    },
    {
      "url": "https://www.perplexity.ai",
      "name": "Perplexity AI",
      "@type": "WebSite",
      "usedFor": "Enhanced biographical research (bilingual EN/PL)",
      "description": "AI-powered research assistant"
    },
    {
      "url": "https://isbndb.com",
      "name": "ISBNdb",
      "@type": "WebSite",
      "usedFor": "Book metadata enrichment, publisher verification",
      "description": "Comprehensive ISBN database"
    }
  ]
}


{
  "name": "The ESG Paradigm: Between Idea and Power Over Capital",
  "@type": "Article",
  "author": {
    "url": "https://dobrepanstwo.org",
    "name": "Fundacja Dobre Państwo",
    "@type": "Organization"
  },
  "@context": "https://schema.org",
  "citation": [
    {
      "name": "Vivek Ramaswamy",
      "@type": "Person",
      "identifier": "A1",
      "description": {
        "@value": "American entrepreneur and politician. Founder of Roivant Sciences, a biotech company. Harvard Biology BA, Yale Law JD. 2024 Republican presidential candidate, now running for Ohio Governor. Author of 'Woke, Inc.'",
        "@language": "en"
      },
      "additionalType": "InspirationAuthor",
      "description_pl": {
        "@value": "Amerykański przedsiębiorca i polityk. Założyciel Roivant Sciences, firmy biotechnologicznej. Ukończył biologię na Harvardzie, prawo na Yale. Kandydat Partii Republikańskiej na prezydenta w 2024 roku, obecnie ubiega się o stanowisko gubernatora Ohio. Autor książki „Woke, Inc.”",
        "@language": "pl"
      }
    },
    {
      "name": "Leszek Kołakowski",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "All Souls College, Oxford; University of Chicago",
        "@type": "Organization"
      },
      "description": {
        "@value": "Leszek Kołakowski (1927-2009) was a Polish philosopher and historian of ideas, renowned for his critical analyses of Marxist thought. Initially a proponent of Marxist humanism, he grew disillusioned with the ideology, leading to his expulsion from the Polish United Workers' Party and academia. He spent much of his career at All Souls College, Oxford, and the University of Chicago. Kołakowski's major work, *Main Currents of Marxism*, meticulously examined the intellectual trajectory of Marxism and its consequences. He also explored religious questions and the role of theological assumptions in Western culture. His work inspired the Solidarity movement in Poland and contributed to the collapse of the Soviet Union.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Aswath Damodaran",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "New York University Stern School of Business",
        "@type": "Organization"
      },
      "description": {
        "@value": "Aswath Damodaran is an Indian-American academic and finance professor at the Stern School of Business at New York University. He holds the Kerschner Family Chair in Finance Education. Damodaran is widely known as the 'Dean of Valuation' for his extensive work and resources in equity valuation and corporate finance. He is an advocate of Discounted Cash Flow (DCF) analysis, emphasizing that the value of an asset is the present value of its expected future cash flows, adjusted for the risk that those cash flows will not be realized. He makes his teaching materials available online and consults on valuation for corporations and investment banks.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Milton Friedman",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "University of Chicago",
        "@type": "Organization"
      },
      "description": {
        "@value": "Milton Friedman (1912-2006) was a Nobel Prize-winning American economist and a leading figure in the Chicago School of Economics. He is renowned for his work on monetarism, which emphasizes the role of money supply in economic policy, and his strong advocacy for free-market capitalism. Friedman challenged Keynesian economics, arguing against government intervention and promoting policies such as deregulation, privatization, and a volunteer military. His influential book, *Capitalism and Freedom*, outlined his economic philosophy and promoted individual choice over government control. Friedman's ideas significantly impacted economic policies during the Reagan and Thatcher eras.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Friedrich Hayek",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "London School of Economics; University of Chicago; University of Freiburg; University of Salzburg",
        "@type": "Organization"
      },
      "description": {
        "@value": "Friedrich August von Hayek (1899-1992) was an Austrian-British economist and philosopher renowned for his defense of classical liberalism and free-market capitalism against socialist and collectivist thought. He is considered one of the most important economists and political philosophers of the twentieth century. Hayek's work emphasized the importance of individual liberty, limited government, and the spontaneous order of the market. His account of how changing prices communicate signals which enable individuals to coordinate their plans is widely regarded as an important achievement in economics. He shared the 1974 Nobel Memorial Prize in Economic Sciences with Gunnar Myrdal for his work on money and economic fluctuations.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Michael Jensen",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Harvard Business School",
        "@type": "Organization"
      },
      "description": {
        "@value": "Michael Cole Jensen (1939-2024) was an American economist specializing in financial economics and corporate governance. He earned his Ph.D. in Economics, Finance, and Accounting from the University of Chicago. Jensen taught at the University of Rochester's Simon Business School and Harvard Business School. He is renowned for his work on agency theory, particularly the conflicts between corporate managers and shareholders. Jensen advocated for aligning incentives and using debt financing to maximize firm value. He co-founded the Journal of Financial Economics and the Social Science Research Network (SSRN). His research significantly influenced leveraged buyouts, executive compensation, and the shift toward shareholder primacy. Jensen's work has been highly cited, making him one of the most influential financial economists.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Klaus Schwab",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "World Economic Forum",
        "@type": "Organization"
      },
      "description": {
        "@value": "Klaus Martin Schwab, born on March 30, 1938, is a German engineer, economist, and the founder of the World Economic Forum (WEF). He founded the WEF in 1971, initially called the European Management Forum. Schwab holds doctorates in Engineering and Economics and Social Sciences, as well as a Master of Public Administration from Harvard University. He served as the WEF's chairman from 1971 until 2025. Schwab introduced concepts such as stakeholder capitalism, the Fourth Industrial Revolution, and corporate global citizenship. His work emphasizes collaboration between business, government, and civil society to address global challenges.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Ronald Coase",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "University of Chicago Law School",
        "@type": "Organization"
      },
      "description": {
        "@value": "Ronald Harry Coase (1910-2013) was a British economist renowned for his groundbreaking work in law and economics, and new institutional economics. He studied at the London School of Economics and later became a professor at the University of Chicago Law School. Coase's research focused on the significance of transaction costs and property rights in shaping the institutional structure and functioning of the economy. His seminal papers, 'The Nature of the Firm' (1937) and 'The Problem of Social Cost' (1960), revolutionized economic thought and earned him the Nobel Prize in Economic Sciences in 1991. Coase's work emphasized the importance of real-world economic institutions over abstract models.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Tariq Fancy",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Rumie Initiative (Founder & CEO)",
        "@type": "Organization"
      },
      "description": {
        "@value": "Tariq Fancy is a Canadian entrepreneur, investor, and former Global Chief Investment Officer for Sustainable Investing at BlackRock. Born in 1978 in Toronto, he is also known for founding The Rumie Initiative, a non-profit organization focused on providing accessible education through technology. Fancy holds degrees from Brown University, the University of Oxford, Sciences Po Paris, and INSEAD. After leaving BlackRock in 2019, he became a vocal critic of ESG (Environmental, Social, and Governance) investing, arguing that it is often a form of greenwashing and a distraction from necessary systemic change. His essay, \"The Secret Diary of a Sustainable Investor,\" gained widespread attention and sparked debate about the effectiveness and sincerity of ESG practices.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Dan Davies",
      "@type": "Person",
      "identifier": "A2",
      "affiliation": {
        "name": "Frontline Analysts",
        "@type": "Organization"
      },
      "description": {
        "@value": "Dan Davies is a British writer, economist, and commentator specializing in financial systems and institutional dysfunction. Born on October 30, 1970, he has a background as a regulatory economist at the Bank of England and as an analyst for various investment banks. Davies is known for his ability to dissect complex financial matters with clarity and wit. His work often explores the deeper structures behind market failure, unaccountable power, and how large organizations evade responsibility. He is currently the Head of Research at Frontline Analysts.",
        "@language": "en"
      },
      "additionalType": "CitedAuthor"
    },
    {
      "name": "Clifford W. Smith, Jr.",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "William H. Meckling",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Bradford Cornell",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Peter Vanham",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Ning Wang",
      "@type": "Person",
      "identifier": "A3",
      "additionalType": "CoAuthor"
    },
    {
      "name": "Capitalist punishment",
      "@type": "Book",
      "author": [
        {
          "name": "Vivek Ramaswamy",
          "@type": "Person"
        }
      ],
      "publisher": {
        "name": "Broadside Books",
        "@type": "Organization"
      },
      "identifier": "B1",
      "inLanguage": "en",
      "datePublished": "2023",
      "additionalType": "InspirationBook"
    },
    {
      "isbn": "9781546059820",
      "name": "Woke, Inc.: Inside Corporate America's Social Justice Scam",
      "@type": "Book",
      "genre": "[\"Business & Economics\"]",
      "image": "http://books.google.com/books/content?id=QDIeEAAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "Vivek Ramaswamy",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=QDIeEAAAQBAJ&printsec=frontcover&dq=intitle:%22Woke,+Inc.:+Inside+Corporate+America%27s+Social+Justice+Scam%22+inauthor:%22Vivek+Ramaswamy%22&hl=&cd=1&source=gbs_api",
      "abstract": "In this New York Times bestseller, a young and successful entrepreneur makes the case that politics has no place in business, and sets out a new vision for the future of American capitalism. There’s a new invisible force at work in our economic and cultural lives. It affects every advertisement we see and every product we buy, from our morning coffee to a new pair of shoes. “Stakeholder capitalism” makes rosy promises of a better, more diverse, environmentally-friendly world, but in reality this ideology championed by America’s business and political leaders robs us of our money, our voice, and our identity. Vivek Ramaswamy is a traitor to his class. He’s founded multibillion-dollar enterprises, led a biotech company as CEO, he became a hedge fund partner in his 20s, trained as a scientist at Harvard and a lawyer at Yale, and grew up the child of immigrants in a small town in Ohio. Now he takes us behind the scenes into corporate boardrooms and five-star conferences, into Ivy League classrooms and secretive nonprofits, to reveal the defining scam of our century. The modern woke-industrial complex divides us as a people. By mixing morality with consumerism, America’s elites prey on our innermost insecurities about who we really are. They sell us cheap social causes and skin-deep identities to satisfy our hunger for a cause and our search for meaning, at a moment when we as Americans lack both. This book not only rips back the curtain on the new corporatist agenda, it offers a better way forward. America’s elites may want to sort us into demographic boxes, but we don’t have to stay there. Woke, Inc. begins as a critique of stakeholder capitalism and ends with an exploration of what it means to be an American today—a journey that begins with cynicism and ends with hope.",
      "publisher": {
        "name": "Center Street",
        "@type": "Organization"
      },
      "identifier": "B2",
      "inLanguage": "en",
      "datePublished": "2021",
      "numberOfPages": 310,
      "additionalType": "AuthorOtherWork"
    },
    {
      "isbn": "9781668078457",
      "name": "Truths: The Future of America First",
      "@type": "Book",
      "genre": "[\"Political Science\"]",
      "image": "http://books.google.com/books/content?id=lZn9EAAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "Vivek Ramaswamy",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=lZn9EAAAQBAJ&printsec=frontcover&dq=intitle:%22Truths:+The+Future+of+America+First%22+inauthor:%22Vivek+Ramaswamy%22&hl=&cd=1&source=gbs_api",
      "abstract": "New York Times bestselling author, accomplished entrepreneur, and former presidential candidate Vivek Ramaswamy has a plan to save America, and it begins with telling the truth. Today’s conservatives know what they’re against. They’re anti-woke, anti-globalist, anti-big government. But what exactly do they stand for? The fact that this is a hard question to answer is a damning indictment of the modern Republican Party which has abjectly failed to articulate an affirmative alternative to the left’s vision. Ramaswamy calls on the conservative movement to articulate exactly what it stands for, or else warns of another illusory “red wave” in 2024. Vivek Ramaswamy is not a politician. He is a first generation American, the founder of several successful companies, and a bestselling author. Ramaswamy decided he needed to step in the arena to stop the lies and tell the American people the truth. That’s why he ran for president and became a leading voice in the America First movement. In Truths: The Future of America First, Ramaswamy shows exactly how honesty about the most important issues will get our country back on track. The America First movement emphasizes the issues that bring us together, not what divides us. It asks that we put our country over politics, merit over grievance, and truth over lies. Ramaswamy tells us the truth about our political system, and the people who control it, and exhorts us to exercise our right to self-governance again. America First is bigger than any man or woman. It’s a movement. In Truths, Vivek Ramaswamy explains exactly why that movement needs to succeed now more than ever. Our country’s future depends on it.",
      "publisher": {
        "name": "Simon and Schuster",
        "@type": "Organization"
      },
      "identifier": "B2",
      "inLanguage": "en",
      "datePublished": "2024",
      "numberOfPages": 206,
      "additionalType": "AuthorOtherWork"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQFmn1xn8--elrRBzya4WtcxNKOUWPNSZVti02rzyxqq4N0enNjLMR6FXmIH3_H6oz7gZTSsQMrjLuOL4_W4uQ7BdtYws7INKp0ZKh7Au-Ku_FgrXE7UCpdIziOBsbtPZD2jbM4Ayx4gcWefjKGUYksB5k7b13ohulSx5V965pM=",
      "isbn": "9781119756156",
      "name": "Stakeholder Capitalism: A Global Economy that Works for Progress, People and Planet",
      "@type": "Book",
      "genre": "[\"Business & Economics\"]",
      "image": "http://books.google.com/books/content?id=7OQSEAAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "Klaus Schwab",
          "@type": "Person"
        },
        {
          "name": "Peter Vanham",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=7OQSEAAAQBAJ&printsec=frontcover&dq=intitle:%22Stakeholder+Capitalism:+A+Global+Economy+that+Works+for+Progress,+People+and+Planet%22+inauthor:%22Klaus+Schwab%22&hl=&cd=1&source=gbs_api",
      "abstract": "Reimagining our global economy so it becomes more sustainable and prosperous for all Our global economic system is broken. But we can replace the current picture of global upheaval, unsustainability, and uncertainty with one of an economy that works for all people, and the planet. First, we must eliminate rising income inequality within societies where productivity and wage growth has slowed. Second, we must reduce the dampening effect of monopoly market power wielded by large corporations on innovation and productivity gains. And finally, the short-sighted exploitation of natural resources that is corroding the environment and affecting the lives of many for the worse must end. The debate over the causes of the broken economy—laissez-faire government, poorly managed globalization, the rise of technology in favor of the few, or yet another reason—is wide open. Stakeholder Capitalism: A Global Economy that Works for Progress, People and Planet argues convincingly that if we don't start with recognizing the true shape of our problems, our current system will continue to fail us. To help us see our challenges more clearly, Schwab—the Founder and Executive Chairman of the World Economic Forum—looks for the real causes of our system's shortcomings, and for solutions in best practices from around the world in places as diverse as China, Denmark, Ethiopia, Germany, Indonesia, New Zealand, and Singapore. And in doing so, Schwab finds emerging examples of new ways of doing things that provide grounds for hope, including: Individual agency: how countries and policies can make a difference against large external forces A clearly defined social contract: agreement on shared values and goals allows government, business, and individuals to produce the most optimal outcomes Planning for future generations: short-sighted presentism harms our shared future, and that of those yet to be born Better measures of economic success: move beyond a myopic focus on GDP to more complete, human-scaled measures of societal flourishing By accurately describing our real situation, Stakeholder Capitalism is able to pinpoint achievable ways to deal with our problems. Chapter by chapter, Professor Schwab shows us that there are ways for everyone at all levels of society to reshape the broken pieces of the global economy and—country by country, company by company, and citizen by citizen—glue them back together in a way that benefits us all.",
      "publisher": {
        "name": "John Wiley & Sons",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2021",
      "numberOfPages": 306,
      "additionalType": "CitedAuthorBook"
    },
    {
      "url": "https://books.google.com/books/about/Capitalism_and_Freedom.html?id=caWipQw9AzUC",
      "isbn": "9780226264219",
      "name": "Capitalism and Freedom",
      "@type": "Book",
      "genre": "[\"Business & Economics\"]",
      "image": "http://books.google.com/books/content?id=iCRk066ybDAC&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "Milton Friedman",
          "@type": "Person"
        },
        {
          "name": "Rose D. Friedman",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=iCRk066ybDAC&printsec=frontcover&dq=intitle:%22Capitalism+and+Freedom%22+inauthor:%22Milton+Friedman%22&hl=&cd=1&source=gbs_api",
      "abstract": "In the process, he outlines the role that government should play in a society dedicated to freedom and relying primarily on the market to organize economic activity.\".",
      "publisher": {
        "name": "University of Chicago Press",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2002",
      "numberOfPages": 228,
      "additionalType": "CitedAuthorBook"
    },
    {
      "isbn": "9781118130735",
      "name": "Investment Valuation: Tools and Techniques for Determining the Value of Any Asset",
      "@type": "Book",
      "genre": "[\"Business & Economics\"]",
      "image": "http://books.google.com/books/content?id=ciJwGJfjHGkC&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "Aswath Damodaran",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=ciJwGJfjHGkC&printsec=frontcover&dq=intitle:%22Investment+Valuation:+Tools+and+Techniques+for+Determining+the+Value+of+Any+Asset%22+inauthor:%22Aswath+Damodaran%22&hl=&cd=1&source=gbs_api",
      "abstract": "The definitive source of information on all topics related to investment valuation tools and techniques Valuation is at the heart of any investment decision, whether that decision is buy, sell or hold. But the pricing of many assets has become a more complex task in modern markets, especially after the recent financial crisis. In order to be successful at this endeavor, you must have a firm understanding of the proper valuation techniques. One valuation book stands out as withstanding the test of time among students of financial markets and investors, Aswath Damodaran'sInvestment Valuation. Now completely revised and updated to reflect changing market conditions, this third edition comprehensively introduces students and investment professionals to the range of valuation models available and how to chose the right model for any given asset valuation scenario. This edition includes valuation techniques for a whole host of real options, start-up firms, unconventional assets, distressed companies and private equity, and real estate. All examples have been updated and new material has been added. An expansion of ancillaries include updated online databases, spreadsheets, and other educational support tools Fully revised to incorporate valuation lessons learned from the last five years, from the market crisis and emerging markets to new types of equity investments Revised examples of company valuations such as companies from Eastern Europe and Africa, which stress the global nature of modern valuation Author Aswath Damodaran is regarded as one of the best educators and thinkers on the topic of investment valuation This indispensable guide is a must read for students wishing to gain a better understanding of investment valuation and its methods. With it, you can take the insights and advice of a recognized authority on the valuation process and immediately put them to work for you.",
      "publisher": {
        "name": "John Wiley & Sons",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2012",
      "numberOfPages": 999,
      "additionalType": "CitedAuthorBook"
    },
    {
      "isbn": "9781394254606",
      "name": "The Little Book of Valuation: How to Value a Company, Pick a Stock and Profit",
      "@type": "Book",
      "genre": "[\"Business & Economics\"]",
      "image": "http://books.google.com/books/content?id=sKMvEQAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "Aswath Damodaran",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=sKMvEQAAQBAJ&printsec=frontcover&dq=intitle:%22The+Little+Book+of+Valuation:+How+to+Value+a+Company,+Pick+a+Stock+and+Profit%22+inauthor:%22Aswath+Damodaran%22&hl=&cd=3&source=gbs_api",
      "abstract": "Updated edition of the definitive guide to investment valuation tools and techniques Investment Valuation: Tools and Techniques for Determining the Value of Any Asset delves into valuation techniques for a variety of different asset classes, including real options, start-up firms, unconventional assets, distressed companies and private equity, real estate, and many more, and explains how to choose the right model for any given asset valuation scenario. The models are presented with real-world examples so as to capture some of the problems inherent in applying these models, with discussion of differences and common elements between the models to provide readers with a holistic understanding of the subject matter. Written by a professor of finance who is widely regarded as one of the best educators and thinkers on the topic of investment valuation, this newly revised and updated Fourth Edition explores topics including: Understanding financial statements, the basics of risk, and tests and evidence for market efficiency Estimating risk parameters and costs of financing, terminal value, and equity value per share Using scenario analysis, decision trees, and simulations for probabilistic approaches in valuation Investment Valuation: Tools and Techniques for Determining the Value of Any Asset is an essential resource for all investors and students of financial markets seeking an all-in-one guide to expand their valuation knowledge and make better investment decisions.",
      "publisher": {
        "name": "John Wiley & Sons",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2025",
      "numberOfPages": 1143,
      "additionalType": "CitedAuthorBook"
    },
    {
      "isbn": "9780674012295",
      "name": "Theory of the Firm: Governance, Residual Claims, and Organizational Forms",
      "@type": "Book",
      "genre": "[\"Business & Economics\"]",
      "image": "http://books.google.com/books/content?id=aA8vLoVW45UC&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "Michael Jensen",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=aA8vLoVW45UC&printsec=frontcover&dq=intitle:%22Theory+of+the+Firm:+Governance,+Residual+Claims,+and+Organizational+Forms%22+inauthor:%22Michael+Jensen%22&hl=&cd=1&source=gbs_api",
      "abstract": "This collection examines the forces, both external and internal, that lead corporations to behave efficiently and to create wealth. Corporations vest control rights in shareholders, the author argues, because they are the constituency that bear business risk and therefore have the appropriate incentives to maximize corporate value. Assigning control to any other group would be tantamount to allowing that group to play poker with someone else's money, and would create inefficiencies. The implicit denial of this proposition is the fallacy of the so-called stakeholder theory of the corporation, which argues that corporations should be run in the interests of all stakeholders. This theory offers no account of how conflicts between different stakeholders are to be resolved, and gives managers no principle on which to base decisions, except to follow their own preferences. In practice, shareholders delegate their control rights to a board of directors, who hire, fire, and set the compensation of the chief officers of the firm. However, because agents have different incentives than the principals they represent, they can destroy corporate value unless closely monitored. This happened in the 1960s and led to hostile takeovers in the market for corporate control in the 1970s and 1980s. The author argues that the takeover movement generated increases in corporate efficiency that exceeded $1.5 trillion and helped to lay the foundation for the great economic boom of the 1990s.",
      "publisher": {
        "name": "Harvard University Press",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2003",
      "numberOfPages": 342,
      "additionalType": "CitedAuthorBook"
    },
    {
      "isbn": "9780226843094",
      "name": "The Unaccountability Machine: Why Big Systems Make Terrible Decisions? and How the World Lost Its Mind",
      "@type": "Book",
      "genre": "[\"Business & Economics\"]",
      "image": "http://books.google.com/books/content?id=uHpGEQAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "Dan Davies",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=uHpGEQAAQBAJ&printsec=frontcover&dq=intitle:%22The+Unaccountability+Machine:+Why+Big+Systems+Make+Terrible+Decisions%3F+and+How+the+World+Lost+Its+Mind%22+inauthor:%22Dan+Davies%22&hl=&cd=2&source=gbs_api",
      "abstract": "Longlisted for the 2024 Financial Times Book of the Year. How life and the economy became a black box—a collection of systems no one understands, producing outcomes no one likes. Passengers get bumped from flights. Phone menus disconnect. Automated financial trades produce market collapse. Of all the challenges in modern life, some of the most vexing come from our relationships with automation: a large system does us wrong, and there’s nothing we can do about it. The problem, economist Dan Davies shows, is accountability sinks: systems in which decisions are delegated to a complex rule book or set of standard procedures, making it impossible to identify the source of mistakes when they happen. In our increasingly unhuman world—lives dominated by algorithms, artificial intelligence, and large organizations—these accountability sinks produce more than just aggravation. They make life and economy unknowable—a black box for no reason. In The Unaccountability Machine, Davies lays bare how markets, institutions, and even governments systematically generate outcomes that no one—not even those involved in making them—seems to want. Since the earliest days of the computer age, theorists have foreseen the dangers of complex systems without personal accountability. In response, British business scholar Stafford Beer developed an accountability-first approach to management called “cybernetics,” which might have taken off had his biggest client (the Chilean government) not fallen to a bloody coup in 1973. With his signature blend of economic and journalistic rigor, Davies examines what’s gone wrong since Beer, including what might have been had the world embraced cybernetics when it had the chance. The Unaccountability Machine is a revelatory and resonant account of how modern life became predisposed to dysfunction.",
      "publisher": {
        "name": "University of Chicago Press",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2025",
      "numberOfPages": 293,
      "additionalType": "CitedAuthorBook"
    },
    {
      "isbn": "9781982114947",
      "name": "Lying for Money: How Legendary Frauds Reveal the Workings of the World",
      "@type": "Book",
      "genre": "[\"Business & Economics\"]",
      "image": "http://books.google.com/books/content?id=WH9dEAAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "author": [
        {
          "name": "Dan Davies",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=WH9dEAAAQBAJ&printsec=frontcover&dq=intitle:%22Lying+for+Money:+How+Legendary+Frauds+Reveal+the+Workings+of+the+World%22+inauthor:%22Dan+Davies%22&hl=&cd=1&source=gbs_api",
      "abstract": "\"Originally published in Great Britain in 2018 by Profile Books.\"--Title page verso.",
      "publisher": {
        "name": "Simon and Schuster",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "2022",
      "numberOfPages": 304,
      "additionalType": "CitedAuthorBook"
    },
    {
      "url": "https://books.google.com/books/about/The_Firm_the_Market_and_the_Law.html?id=jvo9AAAAIAAJ",
      "name": "The Firm, the Market, and the Law",
      "@type": "Book",
      "genre": "[\"Capitalism\"]",
      "author": [
        {
          "name": "Ronald Coase",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=aiYYyAEACAAJ&dq=intitle:%22The+Firm,+the+Market,+and+the+Law%22+inauthor:%22Ronald+Coase%22&hl=&cd=1&source=gbs_api",
      "abstract": "A collection of Coase's essays discussing the nature of the firm, the market, and the law.",
      "publisher": {
        "name": "University of Chicago Press",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "1988",
      "numberOfPages": 217,
      "additionalType": "CitedAuthorBook"
    },
    {
      "name": "Main Currents of Marxism: Its Rise, Growth, and Dissolution",
      "@type": "Book",
      "genre": "[\"History\"]",
      "image": "http://books.google.com/books/content?id=CJkgAQAAIAAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
      "author": [
        {
          "name": "Leszek Kołakowski",
          "@type": "Person"
        }
      ],
      "sameAs": "http://books.google.com/books?id=CJkgAQAAIAAJ&dq=intitle:%22Main+Currents+of+Marxism:+Its+Rise,+Growth,+and+Dissolution%22+inauthor:%22Leszek+Ko%C5%82akowski%22&hl=&cd=1&source=gbs_api",
      "abstract": "Main Currents of Marxism is a handbook and a thorough survey of the varieties of Marxism; it is published in three volumes. The author delineates the development of Marx's own thought and the contributions of his best-known followers.",
      "publisher": {
        "name": "Oxford University Press, USA",
        "@type": "Organization"
      },
      "identifier": "B3",
      "inLanguage": "en",
      "datePublished": "1978",
      "numberOfPages": 586,
      "additionalType": "CitedAuthorBook"
    },
    {
      "name": "The ESG Imperative: How Sustainability and Profitability Can Coexist",
      "@type": "Book",
      "genre": "[]",
      "author": [
        {
          "name": "Rick Alexander",
          "@type": "Person"
        }
      ],
      "abstract": "This book explores the balance between corporate sustainability and profitability, challenging the notion that ESG practices hinder financial growth. Rick Alexander presents a compelling case for integrating sustainability into business strategies while maintaining a competitive edge.",
      "publisher": {
        "name": "John Wiley & Sons",
        "@type": "Organization"
      },
      "identifier": "B4",
      "datePublished": "2023",
      "additionalType": "RelatedWork"
    },
    {
      "url": "https://www.nytimes.com/1970/09/13/archives/a-friedman-doctrine-the-social-responsibility-of-business-is-to.html",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Milton Friedman",
          "@type": "Person"
        }
      ],
      "abstract": "Friedman argues that a company's sole responsibility is to increase its profits for shareholders, staying within the rules of the game (open and free competition without deception or fraud). He posits that corporate executives should prioritize short-term shareholder interests over broader social interests.",
      "headline": "A Friedman Doctrine: The Social Responsibility of Business is to Increase Its Profits",
      "isPartOf": {
        "name": "The New York Times Magazine",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "The New York Times Magazine",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1970",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3554241",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Bradford Cornell",
          "@type": "Person"
        },
        {
          "name": "Aswath Damodaran",
          "@type": "Person"
        }
      ],
      "abstract": "This paper builds a framework for value that will allow us to examine how being socially responsible can manifest in the tangible ingredients of value and look at the evidence for whether being socially responsible is creating value for companies and for investors.",
      "headline": "Valuing ESG: Doing Good or Sounding Good?",
      "identifier": "P2",
      "datePublished": "2020",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://onlinelibrary.wiley.com/doi/abs/10.1111/j.1468-0335.1937.tb00002.x",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Ronald Coase",
          "@type": "Person"
        }
      ],
      "abstract": "This article provides an economic explanation of why firms exist, arguing that they emerge to reduce transaction costs.",
      "headline": "The Nature of the Firm",
      "isPartOf": {
        "name": "Economica",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Economica",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1937",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://www.journals.uchicago.edu/doi/abs/10.1086/466560",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Ronald Coase",
          "@type": "Person"
        }
      ],
      "abstract": "This article develops the Coase theorem, arguing that in the absence of transaction costs, the market will produce an efficient solution to externalities regardless of the initial allocation of property rights.",
      "headline": "The Problem of Social Cost",
      "isPartOf": {
        "name": "Journal of Law and Economics",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Law and Economics",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1960",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://www.google.com/search?q=The+Use+of+Knowledge+in+Society+Friedrich+Hayek",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Friedrich Hayek",
          "@type": "Person"
        }
      ],
      "abstract": "Hayek discusses the problem of economic order and the role of prices in communicating information in a decentralized economy. He argues that the price system is the most effective mechanism for coordinating the dispersed knowledge of individuals.",
      "headline": "The Use of Knowledge in Society",
      "isPartOf": {
        "name": "The American Economic Review",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "The American Economic Review",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1945",
      "additionalType": "RelatedPaper"
    },
    {
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Leszek Kołakowski",
          "@type": "Person"
        }
      ],
      "headline": "My correct views on everything: A rejoinder to Edward Thompson's 'Open letter to Leszek Kołakowski'",
      "isPartOf": {
        "name": "Socialist Register",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Socialist Register",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1974",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://www.researchgate.net/publication/357592163_From_the_Death_to_Rebirth_of_Religion_Evolution_of_Leszek_Kolakowski's_Thought_in_the_Context_of_the_Question_Who_Is_Man",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Marek Sikora",
          "@type": "Person"
        }
      ],
      "abstract": "The paper discusses Leszek Kołakowski's contribution to the philosophical debate on the question of man, tracing the evolution of his views from Marxism to a religious concept and then to a liberal theory.",
      "headline": "From the Death to Rebirth of Religion: Evolution of Leszek Kołakowski's Thought in the Context of the Question: “Who Is Man?”",
      "isPartOf": {
        "name": "Roczniki filozoficzne. Annales de philosophie",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Roczniki filozoficzne. Annales de philosophie",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2021",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQEUvzPB5psi2ZX-RVy0w2dc5v1q3ymGknbZgH3M7-JGE6vVfTs0xo22aRPgv6m38LojqFcDfeBxU7j77mR4YcCI5Mr--j-msOEAGHuhczr5OaGzp8lSyCIXObB2lX9MEKafe4I9kGx6I1oRScw37E56UwgS",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Michael C. Jensen",
          "@type": "Person"
        },
        {
          "name": "William H. Meckling",
          "@type": "Person"
        }
      ],
      "abstract": "In this article, the authors draw on recent progress in the theory of property rights, agency, and finance to develop a theory of ownership structure for the firm, which casts new light on and has implications for a variety of issues in the professional and popular literature.",
      "headline": "Theory of the firm: Managerial behavior, agency costs and ownership structure",
      "isPartOf": {
        "name": "Journal of Financial Economics",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Financial Economics",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1976",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQEUvzPB5psi2ZX-RVy0w2dc5v1q3ymGknbZgH3M7-JGE6vVfTs0xo22aRPgv6m38LojqFcDfeBxU7j77mR4YcCI5Mr--j-msOEAGHuhczr5OaGzp8lSyCIXObB2lX9MEKafe4I9kGx6I1oRScw37E56UwgS",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Michael C. Jensen",
          "@type": "Person"
        }
      ],
      "abstract": "In this paper, the benefits of debt in reducing agency costs of free cash flows, how debt can substitute for dividends, why diversification programs are more likely to generate losses than takeovers or expansion in the same line of business or liquidationmotivated takeovers, and why the factors generating takeover activity in such diverse activities as broadcasting and tobacco are similar to those in oil.",
      "headline": "Agency Costs of Free Cash Flow, Corporate Finance, and Takeovers",
      "isPartOf": {
        "name": "American Economic Review",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "American Economic Review",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "1986",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGrcbh_XdKO85ydkQaO4L4_EZ9HDwPjBX2xcNtFUafSppE0w2JR5WBx8ngninKVpt1MtXsHfbUnHmlIG3diVhchnKni5qhqSrgvvKfUgD-J2L0EpEycWEHTKYC3BxVCKF7AcbG0TPg5sl8EeNo",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "(Numerous Authors)",
          "@type": "Person"
        }
      ],
      "abstract": "The purpose of this paper is to compare the performance of environmental, social, and governance (ESG) in developing and developed countries prior to and during the COVID-19 pandemic; the study also seeks to reveal the impact of the COVID-19 on the performance of ESG during the pandemic period.",
      "headline": "ESG performance in the time of COVID-19 pandemic: cross-country evidence",
      "identifier": "P2",
      "datePublished": "2023",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://cejsh.icm.edu.pl/api/v1/articles/599998/files/699749/original",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Magdalena Ziolo",
          "@type": "Person"
        },
        {
          "name": "Agnieszka Serwach",
          "@type": "Person"
        }
      ],
      "abstract": "The paper identifies how stakeholder capitalism has become embedded in sustainability reporting and explores its impact on the standardization of ESG disclosure frameworks. It reviews works and research studies reflecting the emergence of the stakeholder capitalism concept.",
      "headline": "Harmonising sustainability reporting in the face of stakeholders’ awakening capitalism. The institutional background",
      "identifier": "P2",
      "datePublished": "2023",
      "additionalType": "RelatedPaper"
    },
    {
      "url": "https://link.springer.com/article/10.1007/s10551-021-04923-5",
      "@type": "ScholarlyArticle",
      "author": [
        {
          "name": "Delphine Gibassier",
          "@type": "Person"
        },
        {
          "name": "Aurélien Acquier",
          "@type": "Person"
        },
        {
          "name": "Lucie Garreau",
          "@type": "Person"
        },
        {
          "name": "Florian Hoos",
          "@type": "Person"
        },
        {
          "name": "Pierre-Yves Gomez",
          "@type": "Person"
        }
      ],
      "abstract": "This paper examines the issue of greenwashing in ESG disclosures, highlighting the challenges in ensuring the accuracy and reliability of corporate sustainability claims.",
      "headline": "ESG and greenwashing: corporate disclosure under scrutiny",
      "isPartOf": {
        "name": "Journal of Business Ethics",
        "@type": "Periodical"
      },
      "publisher": {
        "name": "Journal of Business Ethics",
        "@type": "Organization"
      },
      "identifier": "P2",
      "datePublished": "2022",
      "additionalType": "RelatedPaper"
    }
  ],
  "headline": "The ESG Paradigm: Between Idea and Power Over Capital",
  "keywords": "[\"ESG\",\"stakeholder capitalism\",\"greenwashing\",\"greensmuggling\",\"proxy voting\",\"Climate Action 100+\",\"fiduciary duty\",\"institutional isomorphism\",\"decarbonization\",\"passive funds\",\"asset management\",\"corporate governance\",\"cost of capital\",\"agency theory\",\"objective function\"]",
  "publisher": {
    "url": "https://dobrepanstwo.org",
    "logo": {
      "url": "https://dobrepanstwo.org/logo.png",
      "@type": "ImageObject"
    },
    "name": "Fundacja Dobre Państwo",
    "@type": "Organization"
  },
  "inLanguage": [
    "en-US",
    "pl-PL"
  ],
  "description": "Explore the ESG paradigm: we analyze the clash between ideas and power over capital. Learn how greensmuggling and ideology influence markets. Read and discover...",
  "dateModified": "2026-01-06",
  "datePublished": "2026-01-06",
  "sourceOrganization": [
    {
      "url": "https://scholar.google.com",
      "name": "Google Scholar",
      "@type": "WebSite",
      "usedFor": "Author biographies, scholarly articles, citation data",
      "description": "Academic database for scholarly articles and author citations"
    },
    {
      "url": "https://books.google.com",
      "name": "Google Books",
      "@type": "WebSite",
      "usedFor": "Book enrichment, ISBN verification, cover images, descriptions",
      "description": "Digital library for book metadata and previews"
    },
    {
      "url": "https://www.perplexity.ai",
      "name": "Perplexity AI",
      "@type": "WebSite",
      "usedFor": "Enhanced biographical research (bilingual EN/PL)",
      "description": "AI-powered research assistant"
    },
    {
      "url": "https://isbndb.com",
      "name": "ISBNdb",
      "@type": "WebSite",
      "usedFor": "Book metadata enrichment, publisher verification",
      "description": "Comprehensive ISBN database"
    }
  ]
}


[
  {
    "name": "Vivek Ramaswamy",
    "@type": "Person",
    "identifier": "A1",
    "description": {
      "@value": "American entrepreneur and politician. Founder of Roivant Sciences, a biotech company. Harvard Biology BA, Yale Law JD. 2024 Republican presidential candidate, now running for Ohio Governor. Author of 'Woke, Inc.'",
      "@language": "en"
    },
    "additionalType": "InspirationAuthor",
    "description_pl": {
      "@value": "Amerykański przedsiębiorca i polityk. Założyciel Roivant Sciences, firmy biotechnologicznej. Ukończył biologię na Harvardzie, prawo na Yale. Kandydat Partii Republikańskiej na prezydenta w 2024 roku, obecnie ubiega się o stanowisko gubernatora Ohio. Autor książki „Woke, Inc.”",
      "@language": "pl"
    }
  },
  {
    "name": "Leszek Kołakowski",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "All Souls College, Oxford; University of Chicago",
      "@type": "Organization"
    },
    "description": {
      "@value": "Leszek Kołakowski (1927-2009) was a Polish philosopher and historian of ideas, renowned for his critical analyses of Marxist thought. Initially a proponent of Marxist humanism, he grew disillusioned with the ideology, leading to his expulsion from the Polish United Workers' Party and academia. He spent much of his career at All Souls College, Oxford, and the University of Chicago. Kołakowski's major work, *Main Currents of Marxism*, meticulously examined the intellectual trajectory of Marxism and its consequences. He also explored religious questions and the role of theological assumptions in Western culture. His work inspired the Solidarity movement in Poland and contributed to the collapse of the Soviet Union.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Aswath Damodaran",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "New York University Stern School of Business",
      "@type": "Organization"
    },
    "description": {
      "@value": "Aswath Damodaran is an Indian-American academic and finance professor at the Stern School of Business at New York University. He holds the Kerschner Family Chair in Finance Education. Damodaran is widely known as the 'Dean of Valuation' for his extensive work and resources in equity valuation and corporate finance. He is an advocate of Discounted Cash Flow (DCF) analysis, emphasizing that the value of an asset is the present value of its expected future cash flows, adjusted for the risk that those cash flows will not be realized. He makes his teaching materials available online and consults on valuation for corporations and investment banks.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Milton Friedman",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "University of Chicago",
      "@type": "Organization"
    },
    "description": {
      "@value": "Milton Friedman (1912-2006) was a Nobel Prize-winning American economist and a leading figure in the Chicago School of Economics. He is renowned for his work on monetarism, which emphasizes the role of money supply in economic policy, and his strong advocacy for free-market capitalism. Friedman challenged Keynesian economics, arguing against government intervention and promoting policies such as deregulation, privatization, and a volunteer military. His influential book, *Capitalism and Freedom*, outlined his economic philosophy and promoted individual choice over government control. Friedman's ideas significantly impacted economic policies during the Reagan and Thatcher eras.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Friedrich Hayek",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "London School of Economics; University of Chicago; University of Freiburg; University of Salzburg",
      "@type": "Organization"
    },
    "description": {
      "@value": "Friedrich August von Hayek (1899-1992) was an Austrian-British economist and philosopher renowned for his defense of classical liberalism and free-market capitalism against socialist and collectivist thought. He is considered one of the most important economists and political philosophers of the twentieth century. Hayek's work emphasized the importance of individual liberty, limited government, and the spontaneous order of the market. His account of how changing prices communicate signals which enable individuals to coordinate their plans is widely regarded as an important achievement in economics. He shared the 1974 Nobel Memorial Prize in Economic Sciences with Gunnar Myrdal for his work on money and economic fluctuations.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Michael Jensen",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "Harvard Business School",
      "@type": "Organization"
    },
    "description": {
      "@value": "Michael Cole Jensen (1939-2024) was an American economist specializing in financial economics and corporate governance. He earned his Ph.D. in Economics, Finance, and Accounting from the University of Chicago. Jensen taught at the University of Rochester's Simon Business School and Harvard Business School. He is renowned for his work on agency theory, particularly the conflicts between corporate managers and shareholders. Jensen advocated for aligning incentives and using debt financing to maximize firm value. He co-founded the Journal of Financial Economics and the Social Science Research Network (SSRN). His research significantly influenced leveraged buyouts, executive compensation, and the shift toward shareholder primacy. Jensen's work has been highly cited, making him one of the most influential financial economists.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Klaus Schwab",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "World Economic Forum",
      "@type": "Organization"
    },
    "description": {
      "@value": "Klaus Martin Schwab, born on March 30, 1938, is a German engineer, economist, and the founder of the World Economic Forum (WEF). He founded the WEF in 1971, initially called the European Management Forum. Schwab holds doctorates in Engineering and Economics and Social Sciences, as well as a Master of Public Administration from Harvard University. He served as the WEF's chairman from 1971 until 2025. Schwab introduced concepts such as stakeholder capitalism, the Fourth Industrial Revolution, and corporate global citizenship. His work emphasizes collaboration between business, government, and civil society to address global challenges.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Ronald Coase",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "University of Chicago Law School",
      "@type": "Organization"
    },
    "description": {
      "@value": "Ronald Harry Coase (1910-2013) was a British economist renowned for his groundbreaking work in law and economics, and new institutional economics. He studied at the London School of Economics and later became a professor at the University of Chicago Law School. Coase's research focused on the significance of transaction costs and property rights in shaping the institutional structure and functioning of the economy. His seminal papers, 'The Nature of the Firm' (1937) and 'The Problem of Social Cost' (1960), revolutionized economic thought and earned him the Nobel Prize in Economic Sciences in 1991. Coase's work emphasized the importance of real-world economic institutions over abstract models.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Tariq Fancy",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "Rumie Initiative (Founder & CEO)",
      "@type": "Organization"
    },
    "description": {
      "@value": "Tariq Fancy is a Canadian entrepreneur, investor, and former Global Chief Investment Officer for Sustainable Investing at BlackRock. Born in 1978 in Toronto, he is also known for founding The Rumie Initiative, a non-profit organization focused on providing accessible education through technology. Fancy holds degrees from Brown University, the University of Oxford, Sciences Po Paris, and INSEAD. After leaving BlackRock in 2019, he became a vocal critic of ESG (Environmental, Social, and Governance) investing, arguing that it is often a form of greenwashing and a distraction from necessary systemic change. His essay, \"The Secret Diary of a Sustainable Investor,\" gained widespread attention and sparked debate about the effectiveness and sincerity of ESG practices.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Dan Davies",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "Frontline Analysts",
      "@type": "Organization"
    },
    "description": {
      "@value": "Dan Davies is a British writer, economist, and commentator specializing in financial systems and institutional dysfunction. Born on October 30, 1970, he has a background as a regulatory economist at the Bank of England and as an analyst for various investment banks. Davies is known for his ability to dissect complex financial matters with clarity and wit. His work often explores the deeper structures behind market failure, unaccountable power, and how large organizations evade responsibility. He is currently the Head of Research at Frontline Analysts.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Clifford W. Smith, Jr.",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "William H. Meckling",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Bradford Cornell",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Peter Vanham",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Ning Wang",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Capitalist punishment",
    "@type": "Book",
    "author": [
      {
        "name": "Vivek Ramaswamy",
        "@type": "Person"
      }
    ],
    "publisher": {
      "name": "Broadside Books",
      "@type": "Organization"
    },
    "identifier": "B1",
    "inLanguage": "en",
    "datePublished": "2023",
    "additionalType": "InspirationBook"
  },
  {
    "isbn": "9781546059820",
    "name": "Woke, Inc.: Inside Corporate America's Social Justice Scam",
    "@type": "Book",
    "genre": "[\"Business & Economics\"]",
    "image": "http://books.google.com/books/content?id=QDIeEAAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "author": [
      {
        "name": "Vivek Ramaswamy",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=QDIeEAAAQBAJ&printsec=frontcover&dq=intitle:%22Woke,+Inc.:+Inside+Corporate+America%27s+Social+Justice+Scam%22+inauthor:%22Vivek+Ramaswamy%22&hl=&cd=1&source=gbs_api",
    "abstract": "In this New York Times bestseller, a young and successful entrepreneur makes the case that politics has no place in business, and sets out a new vision for the future of American capitalism. There’s a new invisible force at work in our economic and cultural lives. It affects every advertisement we see and every product we buy, from our morning coffee to a new pair of shoes. “Stakeholder capitalism” makes rosy promises of a better, more diverse, environmentally-friendly world, but in reality this ideology championed by America’s business and political leaders robs us of our money, our voice, and our identity. Vivek Ramaswamy is a traitor to his class. He’s founded multibillion-dollar enterprises, led a biotech company as CEO, he became a hedge fund partner in his 20s, trained as a scientist at Harvard and a lawyer at Yale, and grew up the child of immigrants in a small town in Ohio. Now he takes us behind the scenes into corporate boardrooms and five-star conferences, into Ivy League classrooms and secretive nonprofits, to reveal the defining scam of our century. The modern woke-industrial complex divides us as a people. By mixing morality with consumerism, America’s elites prey on our innermost insecurities about who we really are. They sell us cheap social causes and skin-deep identities to satisfy our hunger for a cause and our search for meaning, at a moment when we as Americans lack both. This book not only rips back the curtain on the new corporatist agenda, it offers a better way forward. America’s elites may want to sort us into demographic boxes, but we don’t have to stay there. Woke, Inc. begins as a critique of stakeholder capitalism and ends with an exploration of what it means to be an American today—a journey that begins with cynicism and ends with hope.",
    "publisher": {
      "name": "Center Street",
      "@type": "Organization"
    },
    "identifier": "B2",
    "inLanguage": "en",
    "datePublished": "2021",
    "numberOfPages": 310,
    "additionalType": "AuthorOtherWork"
  },
  {
    "isbn": "9781668078457",
    "name": "Truths: The Future of America First",
    "@type": "Book",
    "genre": "[\"Political Science\"]",
    "image": "http://books.google.com/books/content?id=lZn9EAAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "author": [
      {
        "name": "Vivek Ramaswamy",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=lZn9EAAAQBAJ&printsec=frontcover&dq=intitle:%22Truths:+The+Future+of+America+First%22+inauthor:%22Vivek+Ramaswamy%22&hl=&cd=1&source=gbs_api",
    "abstract": "New York Times bestselling author, accomplished entrepreneur, and former presidential candidate Vivek Ramaswamy has a plan to save America, and it begins with telling the truth. Today’s conservatives know what they’re against. They’re anti-woke, anti-globalist, anti-big government. But what exactly do they stand for? The fact that this is a hard question to answer is a damning indictment of the modern Republican Party which has abjectly failed to articulate an affirmative alternative to the left’s vision. Ramaswamy calls on the conservative movement to articulate exactly what it stands for, or else warns of another illusory “red wave” in 2024. Vivek Ramaswamy is not a politician. He is a first generation American, the founder of several successful companies, and a bestselling author. Ramaswamy decided he needed to step in the arena to stop the lies and tell the American people the truth. That’s why he ran for president and became a leading voice in the America First movement. In Truths: The Future of America First, Ramaswamy shows exactly how honesty about the most important issues will get our country back on track. The America First movement emphasizes the issues that bring us together, not what divides us. It asks that we put our country over politics, merit over grievance, and truth over lies. Ramaswamy tells us the truth about our political system, and the people who control it, and exhorts us to exercise our right to self-governance again. America First is bigger than any man or woman. It’s a movement. In Truths, Vivek Ramaswamy explains exactly why that movement needs to succeed now more than ever. Our country’s future depends on it.",
    "publisher": {
      "name": "Simon and Schuster",
      "@type": "Organization"
    },
    "identifier": "B2",
    "inLanguage": "en",
    "datePublished": "2024",
    "numberOfPages": 206,
    "additionalType": "AuthorOtherWork"
  },
  {
    "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQFmn1xn8--elrRBzya4WtcxNKOUWPNSZVti02rzyxqq4N0enNjLMR6FXmIH3_H6oz7gZTSsQMrjLuOL4_W4uQ7BdtYws7INKp0ZKh7Au-Ku_FgrXE7UCpdIziOBsbtPZD2jbM4Ayx4gcWefjKGUYksB5k7b13ohulSx5V965pM=",
    "isbn": "9781119756156",
    "name": "Stakeholder Capitalism: A Global Economy that Works for Progress, People and Planet",
    "@type": "Book",
    "genre": "[\"Business & Economics\"]",
    "image": "http://books.google.com/books/content?id=7OQSEAAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "author": [
      {
        "name": "Klaus Schwab",
        "@type": "Person"
      },
      {
        "name": "Peter Vanham",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=7OQSEAAAQBAJ&printsec=frontcover&dq=intitle:%22Stakeholder+Capitalism:+A+Global+Economy+that+Works+for+Progress,+People+and+Planet%22+inauthor:%22Klaus+Schwab%22&hl=&cd=1&source=gbs_api",
    "abstract": "Reimagining our global economy so it becomes more sustainable and prosperous for all Our global economic system is broken. But we can replace the current picture of global upheaval, unsustainability, and uncertainty with one of an economy that works for all people, and the planet. First, we must eliminate rising income inequality within societies where productivity and wage growth has slowed. Second, we must reduce the dampening effect of monopoly market power wielded by large corporations on innovation and productivity gains. And finally, the short-sighted exploitation of natural resources that is corroding the environment and affecting the lives of many for the worse must end. The debate over the causes of the broken economy—laissez-faire government, poorly managed globalization, the rise of technology in favor of the few, or yet another reason—is wide open. Stakeholder Capitalism: A Global Economy that Works for Progress, People and Planet argues convincingly that if we don't start with recognizing the true shape of our problems, our current system will continue to fail us. To help us see our challenges more clearly, Schwab—the Founder and Executive Chairman of the World Economic Forum—looks for the real causes of our system's shortcomings, and for solutions in best practices from around the world in places as diverse as China, Denmark, Ethiopia, Germany, Indonesia, New Zealand, and Singapore. And in doing so, Schwab finds emerging examples of new ways of doing things that provide grounds for hope, including: Individual agency: how countries and policies can make a difference against large external forces A clearly defined social contract: agreement on shared values and goals allows government, business, and individuals to produce the most optimal outcomes Planning for future generations: short-sighted presentism harms our shared future, and that of those yet to be born Better measures of economic success: move beyond a myopic focus on GDP to more complete, human-scaled measures of societal flourishing By accurately describing our real situation, Stakeholder Capitalism is able to pinpoint achievable ways to deal with our problems. Chapter by chapter, Professor Schwab shows us that there are ways for everyone at all levels of society to reshape the broken pieces of the global economy and—country by country, company by company, and citizen by citizen—glue them back together in a way that benefits us all.",
    "publisher": {
      "name": "John Wiley & Sons",
      "@type": "Organization"
    },
    "identifier": "B3",
    "inLanguage": "en",
    "datePublished": "2021",
    "numberOfPages": 306,
    "additionalType": "CitedAuthorBook"
  },
  {
    "url": "https://books.google.com/books/about/Capitalism_and_Freedom.html?id=caWipQw9AzUC",
    "isbn": "9780226264219",
    "name": "Capitalism and Freedom",
    "@type": "Book",
    "genre": "[\"Business & Economics\"]",
    "image": "http://books.google.com/books/content?id=iCRk066ybDAC&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "author": [
      {
        "name": "Milton Friedman",
        "@type": "Person"
      },
      {
        "name": "Rose D. Friedman",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=iCRk066ybDAC&printsec=frontcover&dq=intitle:%22Capitalism+and+Freedom%22+inauthor:%22Milton+Friedman%22&hl=&cd=1&source=gbs_api",
    "abstract": "In the process, he outlines the role that government should play in a society dedicated to freedom and relying primarily on the market to organize economic activity.\".",
    "publisher": {
      "name": "University of Chicago Press",
      "@type": "Organization"
    },
    "identifier": "B3",
    "inLanguage": "en",
    "datePublished": "2002",
    "numberOfPages": 228,
    "additionalType": "CitedAuthorBook"
  },
  {
    "isbn": "9781118130735",
    "name": "Investment Valuation: Tools and Techniques for Determining the Value of Any Asset",
    "@type": "Book",
    "genre": "[\"Business & Economics\"]",
    "image": "http://books.google.com/books/content?id=ciJwGJfjHGkC&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "author": [
      {
        "name": "Aswath Damodaran",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=ciJwGJfjHGkC&printsec=frontcover&dq=intitle:%22Investment+Valuation:+Tools+and+Techniques+for+Determining+the+Value+of+Any+Asset%22+inauthor:%22Aswath+Damodaran%22&hl=&cd=1&source=gbs_api",
    "abstract": "The definitive source of information on all topics related to investment valuation tools and techniques Valuation is at the heart of any investment decision, whether that decision is buy, sell or hold. But the pricing of many assets has become a more complex task in modern markets, especially after the recent financial crisis. In order to be successful at this endeavor, you must have a firm understanding of the proper valuation techniques. One valuation book stands out as withstanding the test of time among students of financial markets and investors, Aswath Damodaran'sInvestment Valuation. Now completely revised and updated to reflect changing market conditions, this third edition comprehensively introduces students and investment professionals to the range of valuation models available and how to chose the right model for any given asset valuation scenario. This edition includes valuation techniques for a whole host of real options, start-up firms, unconventional assets, distressed companies and private equity, and real estate. All examples have been updated and new material has been added. An expansion of ancillaries include updated online databases, spreadsheets, and other educational support tools Fully revised to incorporate valuation lessons learned from the last five years, from the market crisis and emerging markets to new types of equity investments Revised examples of company valuations such as companies from Eastern Europe and Africa, which stress the global nature of modern valuation Author Aswath Damodaran is regarded as one of the best educators and thinkers on the topic of investment valuation This indispensable guide is a must read for students wishing to gain a better understanding of investment valuation and its methods. With it, you can take the insights and advice of a recognized authority on the valuation process and immediately put them to work for you.",
    "publisher": {
      "name": "John Wiley & Sons",
      "@type": "Organization"
    },
    "identifier": "B3",
    "inLanguage": "en",
    "datePublished": "2012",
    "numberOfPages": 999,
    "additionalType": "CitedAuthorBook"
  },
  {
    "isbn": "9781394254606",
    "name": "The Little Book of Valuation: How to Value a Company, Pick a Stock and Profit",
    "@type": "Book",
    "genre": "[\"Business & Economics\"]",
    "image": "http://books.google.com/books/content?id=sKMvEQAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "author": [
      {
        "name": "Aswath Damodaran",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=sKMvEQAAQBAJ&printsec=frontcover&dq=intitle:%22The+Little+Book+of+Valuation:+How+to+Value+a+Company,+Pick+a+Stock+and+Profit%22+inauthor:%22Aswath+Damodaran%22&hl=&cd=3&source=gbs_api",
    "abstract": "Updated edition of the definitive guide to investment valuation tools and techniques Investment Valuation: Tools and Techniques for Determining the Value of Any Asset delves into valuation techniques for a variety of different asset classes, including real options, start-up firms, unconventional assets, distressed companies and private equity, real estate, and many more, and explains how to choose the right model for any given asset valuation scenario. The models are presented with real-world examples so as to capture some of the problems inherent in applying these models, with discussion of differences and common elements between the models to provide readers with a holistic understanding of the subject matter. Written by a professor of finance who is widely regarded as one of the best educators and thinkers on the topic of investment valuation, this newly revised and updated Fourth Edition explores topics including: Understanding financial statements, the basics of risk, and tests and evidence for market efficiency Estimating risk parameters and costs of financing, terminal value, and equity value per share Using scenario analysis, decision trees, and simulations for probabilistic approaches in valuation Investment Valuation: Tools and Techniques for Determining the Value of Any Asset is an essential resource for all investors and students of financial markets seeking an all-in-one guide to expand their valuation knowledge and make better investment decisions.",
    "publisher": {
      "name": "John Wiley & Sons",
      "@type": "Organization"
    },
    "identifier": "B3",
    "inLanguage": "en",
    "datePublished": "2025",
    "numberOfPages": 1143,
    "additionalType": "CitedAuthorBook"
  },
  {
    "isbn": "9780674012295",
    "name": "Theory of the Firm: Governance, Residual Claims, and Organizational Forms",
    "@type": "Book",
    "genre": "[\"Business & Economics\"]",
    "image": "http://books.google.com/books/content?id=aA8vLoVW45UC&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "author": [
      {
        "name": "Michael Jensen",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=aA8vLoVW45UC&printsec=frontcover&dq=intitle:%22Theory+of+the+Firm:+Governance,+Residual+Claims,+and+Organizational+Forms%22+inauthor:%22Michael+Jensen%22&hl=&cd=1&source=gbs_api",
    "abstract": "This collection examines the forces, both external and internal, that lead corporations to behave efficiently and to create wealth. Corporations vest control rights in shareholders, the author argues, because they are the constituency that bear business risk and therefore have the appropriate incentives to maximize corporate value. Assigning control to any other group would be tantamount to allowing that group to play poker with someone else's money, and would create inefficiencies. The implicit denial of this proposition is the fallacy of the so-called stakeholder theory of the corporation, which argues that corporations should be run in the interests of all stakeholders. This theory offers no account of how conflicts between different stakeholders are to be resolved, and gives managers no principle on which to base decisions, except to follow their own preferences. In practice, shareholders delegate their control rights to a board of directors, who hire, fire, and set the compensation of the chief officers of the firm. However, because agents have different incentives than the principals they represent, they can destroy corporate value unless closely monitored. This happened in the 1960s and led to hostile takeovers in the market for corporate control in the 1970s and 1980s. The author argues that the takeover movement generated increases in corporate efficiency that exceeded $1.5 trillion and helped to lay the foundation for the great economic boom of the 1990s.",
    "publisher": {
      "name": "Harvard University Press",
      "@type": "Organization"
    },
    "identifier": "B3",
    "inLanguage": "en",
    "datePublished": "2003",
    "numberOfPages": 342,
    "additionalType": "CitedAuthorBook"
  },
  {
    "isbn": "9780226843094",
    "name": "The Unaccountability Machine: Why Big Systems Make Terrible Decisions? and How the World Lost Its Mind",
    "@type": "Book",
    "genre": "[\"Business & Economics\"]",
    "image": "http://books.google.com/books/content?id=uHpGEQAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "author": [
      {
        "name": "Dan Davies",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=uHpGEQAAQBAJ&printsec=frontcover&dq=intitle:%22The+Unaccountability+Machine:+Why+Big+Systems+Make+Terrible+Decisions%3F+and+How+the+World+Lost+Its+Mind%22+inauthor:%22Dan+Davies%22&hl=&cd=2&source=gbs_api",
    "abstract": "Longlisted for the 2024 Financial Times Book of the Year. How life and the economy became a black box—a collection of systems no one understands, producing outcomes no one likes. Passengers get bumped from flights. Phone menus disconnect. Automated financial trades produce market collapse. Of all the challenges in modern life, some of the most vexing come from our relationships with automation: a large system does us wrong, and there’s nothing we can do about it. The problem, economist Dan Davies shows, is accountability sinks: systems in which decisions are delegated to a complex rule book or set of standard procedures, making it impossible to identify the source of mistakes when they happen. In our increasingly unhuman world—lives dominated by algorithms, artificial intelligence, and large organizations—these accountability sinks produce more than just aggravation. They make life and economy unknowable—a black box for no reason. In The Unaccountability Machine, Davies lays bare how markets, institutions, and even governments systematically generate outcomes that no one—not even those involved in making them—seems to want. Since the earliest days of the computer age, theorists have foreseen the dangers of complex systems without personal accountability. In response, British business scholar Stafford Beer developed an accountability-first approach to management called “cybernetics,” which might have taken off had his biggest client (the Chilean government) not fallen to a bloody coup in 1973. With his signature blend of economic and journalistic rigor, Davies examines what’s gone wrong since Beer, including what might have been had the world embraced cybernetics when it had the chance. The Unaccountability Machine is a revelatory and resonant account of how modern life became predisposed to dysfunction.",
    "publisher": {
      "name": "University of Chicago Press",
      "@type": "Organization"
    },
    "identifier": "B3",
    "inLanguage": "en",
    "datePublished": "2025",
    "numberOfPages": 293,
    "additionalType": "CitedAuthorBook"
  },
  {
    "isbn": "9781982114947",
    "name": "Lying for Money: How Legendary Frauds Reveal the Workings of the World",
    "@type": "Book",
    "genre": "[\"Business & Economics\"]",
    "image": "http://books.google.com/books/content?id=WH9dEAAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "author": [
      {
        "name": "Dan Davies",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=WH9dEAAAQBAJ&printsec=frontcover&dq=intitle:%22Lying+for+Money:+How+Legendary+Frauds+Reveal+the+Workings+of+the+World%22+inauthor:%22Dan+Davies%22&hl=&cd=1&source=gbs_api",
    "abstract": "\"Originally published in Great Britain in 2018 by Profile Books.\"--Title page verso.",
    "publisher": {
      "name": "Simon and Schuster",
      "@type": "Organization"
    },
    "identifier": "B3",
    "inLanguage": "en",
    "datePublished": "2022",
    "numberOfPages": 304,
    "additionalType": "CitedAuthorBook"
  },
  {
    "url": "https://books.google.com/books/about/The_Firm_the_Market_and_the_Law.html?id=jvo9AAAAIAAJ",
    "name": "The Firm, the Market, and the Law",
    "@type": "Book",
    "genre": "[\"Capitalism\"]",
    "author": [
      {
        "name": "Ronald Coase",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=aiYYyAEACAAJ&dq=intitle:%22The+Firm,+the+Market,+and+the+Law%22+inauthor:%22Ronald+Coase%22&hl=&cd=1&source=gbs_api",
    "abstract": "A collection of Coase's essays discussing the nature of the firm, the market, and the law.",
    "publisher": {
      "name": "University of Chicago Press",
      "@type": "Organization"
    },
    "identifier": "B3",
    "inLanguage": "en",
    "datePublished": "1988",
    "numberOfPages": 217,
    "additionalType": "CitedAuthorBook"
  },
  {
    "name": "Main Currents of Marxism: Its Rise, Growth, and Dissolution",
    "@type": "Book",
    "genre": "[\"History\"]",
    "image": "http://books.google.com/books/content?id=CJkgAQAAIAAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
    "author": [
      {
        "name": "Leszek Kołakowski",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=CJkgAQAAIAAJ&dq=intitle:%22Main+Currents+of+Marxism:+Its+Rise,+Growth,+and+Dissolution%22+inauthor:%22Leszek+Ko%C5%82akowski%22&hl=&cd=1&source=gbs_api",
    "abstract": "Main Currents of Marxism is a handbook and a thorough survey of the varieties of Marxism; it is published in three volumes. The author delineates the development of Marx's own thought and the contributions of his best-known followers.",
    "publisher": {
      "name": "Oxford University Press, USA",
      "@type": "Organization"
    },
    "identifier": "B3",
    "inLanguage": "en",
    "datePublished": "1978",
    "numberOfPages": 586,
    "additionalType": "CitedAuthorBook"
  },
  {
    "name": "The ESG Imperative: How Sustainability and Profitability Can Coexist",
    "@type": "Book",
    "genre": "[]",
    "author": [
      {
        "name": "Rick Alexander",
        "@type": "Person"
      }
    ],
    "abstract": "This book explores the balance between corporate sustainability and profitability, challenging the notion that ESG practices hinder financial growth. Rick Alexander presents a compelling case for integrating sustainability into business strategies while maintaining a competitive edge.",
    "publisher": {
      "name": "John Wiley & Sons",
      "@type": "Organization"
    },
    "identifier": "B4",
    "datePublished": "2023",
    "additionalType": "RelatedWork"
  },
  {
    "url": "https://www.nytimes.com/1970/09/13/archives/a-friedman-doctrine-the-social-responsibility-of-business-is-to.html",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Milton Friedman",
        "@type": "Person"
      }
    ],
    "abstract": "Friedman argues that a company's sole responsibility is to increase its profits for shareholders, staying within the rules of the game (open and free competition without deception or fraud). He posits that corporate executives should prioritize short-term shareholder interests over broader social interests.",
    "headline": "A Friedman Doctrine: The Social Responsibility of Business is to Increase Its Profits",
    "isPartOf": {
      "name": "The New York Times Magazine",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "The New York Times Magazine",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1970",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3554241",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Bradford Cornell",
        "@type": "Person"
      },
      {
        "name": "Aswath Damodaran",
        "@type": "Person"
      }
    ],
    "abstract": "This paper builds a framework for value that will allow us to examine how being socially responsible can manifest in the tangible ingredients of value and look at the evidence for whether being socially responsible is creating value for companies and for investors.",
    "headline": "Valuing ESG: Doing Good or Sounding Good?",
    "identifier": "P2",
    "datePublished": "2020",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://onlinelibrary.wiley.com/doi/abs/10.1111/j.1468-0335.1937.tb00002.x",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Ronald Coase",
        "@type": "Person"
      }
    ],
    "abstract": "This article provides an economic explanation of why firms exist, arguing that they emerge to reduce transaction costs.",
    "headline": "The Nature of the Firm",
    "isPartOf": {
      "name": "Economica",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Economica",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1937",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://www.journals.uchicago.edu/doi/abs/10.1086/466560",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Ronald Coase",
        "@type": "Person"
      }
    ],
    "abstract": "This article develops the Coase theorem, arguing that in the absence of transaction costs, the market will produce an efficient solution to externalities regardless of the initial allocation of property rights.",
    "headline": "The Problem of Social Cost",
    "isPartOf": {
      "name": "Journal of Law and Economics",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Journal of Law and Economics",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1960",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://www.google.com/search?q=The+Use+of+Knowledge+in+Society+Friedrich+Hayek",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Friedrich Hayek",
        "@type": "Person"
      }
    ],
    "abstract": "Hayek discusses the problem of economic order and the role of prices in communicating information in a decentralized economy. He argues that the price system is the most effective mechanism for coordinating the dispersed knowledge of individuals.",
    "headline": "The Use of Knowledge in Society",
    "isPartOf": {
      "name": "The American Economic Review",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "The American Economic Review",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1945",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Leszek Kołakowski",
        "@type": "Person"
      }
    ],
    "headline": "My correct views on everything: A rejoinder to Edward Thompson's 'Open letter to Leszek Kołakowski'",
    "isPartOf": {
      "name": "Socialist Register",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Socialist Register",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1974",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://www.researchgate.net/publication/357592163_From_the_Death_to_Rebirth_of_Religion_Evolution_of_Leszek_Kolakowski's_Thought_in_the_Context_of_the_Question_Who_Is_Man",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Marek Sikora",
        "@type": "Person"
      }
    ],
    "abstract": "The paper discusses Leszek Kołakowski's contribution to the philosophical debate on the question of man, tracing the evolution of his views from Marxism to a religious concept and then to a liberal theory.",
    "headline": "From the Death to Rebirth of Religion: Evolution of Leszek Kołakowski's Thought in the Context of the Question: “Who Is Man?”",
    "isPartOf": {
      "name": "Roczniki filozoficzne. Annales de philosophie",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Roczniki filozoficzne. Annales de philosophie",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2021",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQEUvzPB5psi2ZX-RVy0w2dc5v1q3ymGknbZgH3M7-JGE6vVfTs0xo22aRPgv6m38LojqFcDfeBxU7j77mR4YcCI5Mr--j-msOEAGHuhczr5OaGzp8lSyCIXObB2lX9MEKafe4I9kGx6I1oRScw37E56UwgS",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Michael C. Jensen",
        "@type": "Person"
      },
      {
        "name": "William H. Meckling",
        "@type": "Person"
      }
    ],
    "abstract": "In this article, the authors draw on recent progress in the theory of property rights, agency, and finance to develop a theory of ownership structure for the firm, which casts new light on and has implications for a variety of issues in the professional and popular literature.",
    "headline": "Theory of the firm: Managerial behavior, agency costs and ownership structure",
    "isPartOf": {
      "name": "Journal of Financial Economics",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Journal of Financial Economics",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1976",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQEUvzPB5psi2ZX-RVy0w2dc5v1q3ymGknbZgH3M7-JGE6vVfTs0xo22aRPgv6m38LojqFcDfeBxU7j77mR4YcCI5Mr--j-msOEAGHuhczr5OaGzp8lSyCIXObB2lX9MEKafe4I9kGx6I1oRScw37E56UwgS",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Michael C. Jensen",
        "@type": "Person"
      }
    ],
    "abstract": "In this paper, the benefits of debt in reducing agency costs of free cash flows, how debt can substitute for dividends, why diversification programs are more likely to generate losses than takeovers or expansion in the same line of business or liquidationmotivated takeovers, and why the factors generating takeover activity in such diverse activities as broadcasting and tobacco are similar to those in oil.",
    "headline": "Agency Costs of Free Cash Flow, Corporate Finance, and Takeovers",
    "isPartOf": {
      "name": "American Economic Review",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "American Economic Review",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1986",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGrcbh_XdKO85ydkQaO4L4_EZ9HDwPjBX2xcNtFUafSppE0w2JR5WBx8ngninKVpt1MtXsHfbUnHmlIG3diVhchnKni5qhqSrgvvKfUgD-J2L0EpEycWEHTKYC3BxVCKF7AcbG0TPg5sl8EeNo",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "(Numerous Authors)",
        "@type": "Person"
      }
    ],
    "abstract": "The purpose of this paper is to compare the performance of environmental, social, and governance (ESG) in developing and developed countries prior to and during the COVID-19 pandemic; the study also seeks to reveal the impact of the COVID-19 on the performance of ESG during the pandemic period.",
    "headline": "ESG performance in the time of COVID-19 pandemic: cross-country evidence",
    "identifier": "P2",
    "datePublished": "2023",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://cejsh.icm.edu.pl/api/v1/articles/599998/files/699749/original",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Magdalena Ziolo",
        "@type": "Person"
      },
      {
        "name": "Agnieszka Serwach",
        "@type": "Person"
      }
    ],
    "abstract": "The paper identifies how stakeholder capitalism has become embedded in sustainability reporting and explores its impact on the standardization of ESG disclosure frameworks. It reviews works and research studies reflecting the emergence of the stakeholder capitalism concept.",
    "headline": "Harmonising sustainability reporting in the face of stakeholders’ awakening capitalism. The institutional background",
    "identifier": "P2",
    "datePublished": "2023",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://link.springer.com/article/10.1007/s10551-021-04923-5",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Delphine Gibassier",
        "@type": "Person"
      },
      {
        "name": "Aurélien Acquier",
        "@type": "Person"
      },
      {
        "name": "Lucie Garreau",
        "@type": "Person"
      },
      {
        "name": "Florian Hoos",
        "@type": "Person"
      },
      {
        "name": "Pierre-Yves Gomez",
        "@type": "Person"
      }
    ],
    "abstract": "This paper examines the issue of greenwashing in ESG disclosures, highlighting the challenges in ensuring the accuracy and reliability of corporate sustainability claims.",
    "headline": "ESG and greenwashing: corporate disclosure under scrutiny",
    "isPartOf": {
      "name": "Journal of Business Ethics",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Journal of Business Ethics",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2022",
    "additionalType": "RelatedPaper"
  }
]


[
  {
    "name": "Vivek Ramaswamy",
    "@type": "Person",
    "identifier": "A1",
    "description": {
      "@value": "American entrepreneur and politician. Founder of Roivant Sciences, a biotech company. Harvard Biology BA, Yale Law JD. 2024 Republican presidential candidate, now running for Ohio Governor. Author of 'Woke, Inc.'",
      "@language": "en"
    },
    "additionalType": "InspirationAuthor",
    "description_pl": {
      "@value": "Amerykański przedsiębiorca i polityk. Założyciel Roivant Sciences, firmy biotechnologicznej. Ukończył biologię na Harvardzie, prawo na Yale. Kandydat Partii Republikańskiej na prezydenta w 2024 roku, obecnie ubiega się o stanowisko gubernatora Ohio. Autor książki „Woke, Inc.”",
      "@language": "pl"
    }
  },
  {
    "name": "Leszek Kołakowski",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "All Souls College, Oxford; University of Chicago",
      "@type": "Organization"
    },
    "description": {
      "@value": "Leszek Kołakowski (1927-2009) was a Polish philosopher and historian of ideas, renowned for his critical analyses of Marxist thought. Initially a proponent of Marxist humanism, he grew disillusioned with the ideology, leading to his expulsion from the Polish United Workers' Party and academia. He spent much of his career at All Souls College, Oxford, and the University of Chicago. Kołakowski's major work, *Main Currents of Marxism*, meticulously examined the intellectual trajectory of Marxism and its consequences. He also explored religious questions and the role of theological assumptions in Western culture. His work inspired the Solidarity movement in Poland and contributed to the collapse of the Soviet Union.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Aswath Damodaran",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "New York University Stern School of Business",
      "@type": "Organization"
    },
    "description": {
      "@value": "Aswath Damodaran is an Indian-American academic and finance professor at the Stern School of Business at New York University. He holds the Kerschner Family Chair in Finance Education. Damodaran is widely known as the 'Dean of Valuation' for his extensive work and resources in equity valuation and corporate finance. He is an advocate of Discounted Cash Flow (DCF) analysis, emphasizing that the value of an asset is the present value of its expected future cash flows, adjusted for the risk that those cash flows will not be realized. He makes his teaching materials available online and consults on valuation for corporations and investment banks.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Milton Friedman",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "University of Chicago",
      "@type": "Organization"
    },
    "description": {
      "@value": "Milton Friedman (1912-2006) was a Nobel Prize-winning American economist and a leading figure in the Chicago School of Economics. He is renowned for his work on monetarism, which emphasizes the role of money supply in economic policy, and his strong advocacy for free-market capitalism. Friedman challenged Keynesian economics, arguing against government intervention and promoting policies such as deregulation, privatization, and a volunteer military. His influential book, *Capitalism and Freedom*, outlined his economic philosophy and promoted individual choice over government control. Friedman's ideas significantly impacted economic policies during the Reagan and Thatcher eras.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Friedrich Hayek",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "London School of Economics; University of Chicago; University of Freiburg; University of Salzburg",
      "@type": "Organization"
    },
    "description": {
      "@value": "Friedrich August von Hayek (1899-1992) was an Austrian-British economist and philosopher renowned for his defense of classical liberalism and free-market capitalism against socialist and collectivist thought. He is considered one of the most important economists and political philosophers of the twentieth century. Hayek's work emphasized the importance of individual liberty, limited government, and the spontaneous order of the market. His account of how changing prices communicate signals which enable individuals to coordinate their plans is widely regarded as an important achievement in economics. He shared the 1974 Nobel Memorial Prize in Economic Sciences with Gunnar Myrdal for his work on money and economic fluctuations.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Michael Jensen",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "Harvard Business School",
      "@type": "Organization"
    },
    "description": {
      "@value": "Michael Cole Jensen (1939-2024) was an American economist specializing in financial economics and corporate governance. He earned his Ph.D. in Economics, Finance, and Accounting from the University of Chicago. Jensen taught at the University of Rochester's Simon Business School and Harvard Business School. He is renowned for his work on agency theory, particularly the conflicts between corporate managers and shareholders. Jensen advocated for aligning incentives and using debt financing to maximize firm value. He co-founded the Journal of Financial Economics and the Social Science Research Network (SSRN). His research significantly influenced leveraged buyouts, executive compensation, and the shift toward shareholder primacy. Jensen's work has been highly cited, making him one of the most influential financial economists.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Klaus Schwab",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "World Economic Forum",
      "@type": "Organization"
    },
    "description": {
      "@value": "Klaus Martin Schwab, born on March 30, 1938, is a German engineer, economist, and the founder of the World Economic Forum (WEF). He founded the WEF in 1971, initially called the European Management Forum. Schwab holds doctorates in Engineering and Economics and Social Sciences, as well as a Master of Public Administration from Harvard University. He served as the WEF's chairman from 1971 until 2025. Schwab introduced concepts such as stakeholder capitalism, the Fourth Industrial Revolution, and corporate global citizenship. His work emphasizes collaboration between business, government, and civil society to address global challenges.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Ronald Coase",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "University of Chicago Law School",
      "@type": "Organization"
    },
    "description": {
      "@value": "Ronald Harry Coase (1910-2013) was a British economist renowned for his groundbreaking work in law and economics, and new institutional economics. He studied at the London School of Economics and later became a professor at the University of Chicago Law School. Coase's research focused on the significance of transaction costs and property rights in shaping the institutional structure and functioning of the economy. His seminal papers, 'The Nature of the Firm' (1937) and 'The Problem of Social Cost' (1960), revolutionized economic thought and earned him the Nobel Prize in Economic Sciences in 1991. Coase's work emphasized the importance of real-world economic institutions over abstract models.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Tariq Fancy",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "Rumie Initiative (Founder & CEO)",
      "@type": "Organization"
    },
    "description": {
      "@value": "Tariq Fancy is a Canadian entrepreneur, investor, and former Global Chief Investment Officer for Sustainable Investing at BlackRock. Born in 1978 in Toronto, he is also known for founding The Rumie Initiative, a non-profit organization focused on providing accessible education through technology. Fancy holds degrees from Brown University, the University of Oxford, Sciences Po Paris, and INSEAD. After leaving BlackRock in 2019, he became a vocal critic of ESG (Environmental, Social, and Governance) investing, arguing that it is often a form of greenwashing and a distraction from necessary systemic change. His essay, \"The Secret Diary of a Sustainable Investor,\" gained widespread attention and sparked debate about the effectiveness and sincerity of ESG practices.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Dan Davies",
    "@type": "Person",
    "identifier": "A2",
    "affiliation": {
      "name": "Frontline Analysts",
      "@type": "Organization"
    },
    "description": {
      "@value": "Dan Davies is a British writer, economist, and commentator specializing in financial systems and institutional dysfunction. Born on October 30, 1970, he has a background as a regulatory economist at the Bank of England and as an analyst for various investment banks. Davies is known for his ability to dissect complex financial matters with clarity and wit. His work often explores the deeper structures behind market failure, unaccountable power, and how large organizations evade responsibility. He is currently the Head of Research at Frontline Analysts.",
      "@language": "en"
    },
    "additionalType": "CitedAuthor"
  },
  {
    "name": "Clifford W. Smith, Jr.",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "William H. Meckling",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Bradford Cornell",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Peter Vanham",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Ning Wang",
    "@type": "Person",
    "identifier": "A3",
    "additionalType": "CoAuthor"
  },
  {
    "name": "Capitalist punishment",
    "@type": "Book",
    "author": [
      {
        "name": "Vivek Ramaswamy",
        "@type": "Person"
      }
    ],
    "publisher": {
      "name": "Broadside Books",
      "@type": "Organization"
    },
    "identifier": "B1",
    "inLanguage": "en",
    "datePublished": "2023",
    "additionalType": "InspirationBook"
  },
  {
    "isbn": "9781546059820",
    "name": "Woke, Inc.: Inside Corporate America's Social Justice Scam",
    "@type": "Book",
    "genre": "[\"Business & Economics\"]",
    "image": "http://books.google.com/books/content?id=QDIeEAAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "author": [
      {
        "name": "Vivek Ramaswamy",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=QDIeEAAAQBAJ&printsec=frontcover&dq=intitle:%22Woke,+Inc.:+Inside+Corporate+America%27s+Social+Justice+Scam%22+inauthor:%22Vivek+Ramaswamy%22&hl=&cd=1&source=gbs_api",
    "abstract": "In this New York Times bestseller, a young and successful entrepreneur makes the case that politics has no place in business, and sets out a new vision for the future of American capitalism. There’s a new invisible force at work in our economic and cultural lives. It affects every advertisement we see and every product we buy, from our morning coffee to a new pair of shoes. “Stakeholder capitalism” makes rosy promises of a better, more diverse, environmentally-friendly world, but in reality this ideology championed by America’s business and political leaders robs us of our money, our voice, and our identity. Vivek Ramaswamy is a traitor to his class. He’s founded multibillion-dollar enterprises, led a biotech company as CEO, he became a hedge fund partner in his 20s, trained as a scientist at Harvard and a lawyer at Yale, and grew up the child of immigrants in a small town in Ohio. Now he takes us behind the scenes into corporate boardrooms and five-star conferences, into Ivy League classrooms and secretive nonprofits, to reveal the defining scam of our century. The modern woke-industrial complex divides us as a people. By mixing morality with consumerism, America’s elites prey on our innermost insecurities about who we really are. They sell us cheap social causes and skin-deep identities to satisfy our hunger for a cause and our search for meaning, at a moment when we as Americans lack both. This book not only rips back the curtain on the new corporatist agenda, it offers a better way forward. America’s elites may want to sort us into demographic boxes, but we don’t have to stay there. Woke, Inc. begins as a critique of stakeholder capitalism and ends with an exploration of what it means to be an American today—a journey that begins with cynicism and ends with hope.",
    "publisher": {
      "name": "Center Street",
      "@type": "Organization"
    },
    "identifier": "B2",
    "inLanguage": "en",
    "datePublished": "2021",
    "numberOfPages": 310,
    "additionalType": "AuthorOtherWork"
  },
  {
    "isbn": "9781668078457",
    "name": "Truths: The Future of America First",
    "@type": "Book",
    "genre": "[\"Political Science\"]",
    "image": "http://books.google.com/books/content?id=lZn9EAAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "author": [
      {
        "name": "Vivek Ramaswamy",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=lZn9EAAAQBAJ&printsec=frontcover&dq=intitle:%22Truths:+The+Future+of+America+First%22+inauthor:%22Vivek+Ramaswamy%22&hl=&cd=1&source=gbs_api",
    "abstract": "New York Times bestselling author, accomplished entrepreneur, and former presidential candidate Vivek Ramaswamy has a plan to save America, and it begins with telling the truth. Today’s conservatives know what they’re against. They’re anti-woke, anti-globalist, anti-big government. But what exactly do they stand for? The fact that this is a hard question to answer is a damning indictment of the modern Republican Party which has abjectly failed to articulate an affirmative alternative to the left’s vision. Ramaswamy calls on the conservative movement to articulate exactly what it stands for, or else warns of another illusory “red wave” in 2024. Vivek Ramaswamy is not a politician. He is a first generation American, the founder of several successful companies, and a bestselling author. Ramaswamy decided he needed to step in the arena to stop the lies and tell the American people the truth. That’s why he ran for president and became a leading voice in the America First movement. In Truths: The Future of America First, Ramaswamy shows exactly how honesty about the most important issues will get our country back on track. The America First movement emphasizes the issues that bring us together, not what divides us. It asks that we put our country over politics, merit over grievance, and truth over lies. Ramaswamy tells us the truth about our political system, and the people who control it, and exhorts us to exercise our right to self-governance again. America First is bigger than any man or woman. It’s a movement. In Truths, Vivek Ramaswamy explains exactly why that movement needs to succeed now more than ever. Our country’s future depends on it.",
    "publisher": {
      "name": "Simon and Schuster",
      "@type": "Organization"
    },
    "identifier": "B2",
    "inLanguage": "en",
    "datePublished": "2024",
    "numberOfPages": 206,
    "additionalType": "AuthorOtherWork"
  },
  {
    "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQFmn1xn8--elrRBzya4WtcxNKOUWPNSZVti02rzyxqq4N0enNjLMR6FXmIH3_H6oz7gZTSsQMrjLuOL4_W4uQ7BdtYws7INKp0ZKh7Au-Ku_FgrXE7UCpdIziOBsbtPZD2jbM4Ayx4gcWefjKGUYksB5k7b13ohulSx5V965pM=",
    "isbn": "9781119756156",
    "name": "Stakeholder Capitalism: A Global Economy that Works for Progress, People and Planet",
    "@type": "Book",
    "genre": "[\"Business & Economics\"]",
    "image": "http://books.google.com/books/content?id=7OQSEAAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "author": [
      {
        "name": "Klaus Schwab",
        "@type": "Person"
      },
      {
        "name": "Peter Vanham",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=7OQSEAAAQBAJ&printsec=frontcover&dq=intitle:%22Stakeholder+Capitalism:+A+Global+Economy+that+Works+for+Progress,+People+and+Planet%22+inauthor:%22Klaus+Schwab%22&hl=&cd=1&source=gbs_api",
    "abstract": "Reimagining our global economy so it becomes more sustainable and prosperous for all Our global economic system is broken. But we can replace the current picture of global upheaval, unsustainability, and uncertainty with one of an economy that works for all people, and the planet. First, we must eliminate rising income inequality within societies where productivity and wage growth has slowed. Second, we must reduce the dampening effect of monopoly market power wielded by large corporations on innovation and productivity gains. And finally, the short-sighted exploitation of natural resources that is corroding the environment and affecting the lives of many for the worse must end. The debate over the causes of the broken economy—laissez-faire government, poorly managed globalization, the rise of technology in favor of the few, or yet another reason—is wide open. Stakeholder Capitalism: A Global Economy that Works for Progress, People and Planet argues convincingly that if we don't start with recognizing the true shape of our problems, our current system will continue to fail us. To help us see our challenges more clearly, Schwab—the Founder and Executive Chairman of the World Economic Forum—looks for the real causes of our system's shortcomings, and for solutions in best practices from around the world in places as diverse as China, Denmark, Ethiopia, Germany, Indonesia, New Zealand, and Singapore. And in doing so, Schwab finds emerging examples of new ways of doing things that provide grounds for hope, including: Individual agency: how countries and policies can make a difference against large external forces A clearly defined social contract: agreement on shared values and goals allows government, business, and individuals to produce the most optimal outcomes Planning for future generations: short-sighted presentism harms our shared future, and that of those yet to be born Better measures of economic success: move beyond a myopic focus on GDP to more complete, human-scaled measures of societal flourishing By accurately describing our real situation, Stakeholder Capitalism is able to pinpoint achievable ways to deal with our problems. Chapter by chapter, Professor Schwab shows us that there are ways for everyone at all levels of society to reshape the broken pieces of the global economy and—country by country, company by company, and citizen by citizen—glue them back together in a way that benefits us all.",
    "publisher": {
      "name": "John Wiley & Sons",
      "@type": "Organization"
    },
    "identifier": "B3",
    "inLanguage": "en",
    "datePublished": "2021",
    "numberOfPages": 306,
    "additionalType": "CitedAuthorBook"
  },
  {
    "url": "https://books.google.com/books/about/Capitalism_and_Freedom.html?id=caWipQw9AzUC",
    "isbn": "9780226264219",
    "name": "Capitalism and Freedom",
    "@type": "Book",
    "genre": "[\"Business & Economics\"]",
    "image": "http://books.google.com/books/content?id=iCRk066ybDAC&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "author": [
      {
        "name": "Milton Friedman",
        "@type": "Person"
      },
      {
        "name": "Rose D. Friedman",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=iCRk066ybDAC&printsec=frontcover&dq=intitle:%22Capitalism+and+Freedom%22+inauthor:%22Milton+Friedman%22&hl=&cd=1&source=gbs_api",
    "abstract": "In the process, he outlines the role that government should play in a society dedicated to freedom and relying primarily on the market to organize economic activity.\".",
    "publisher": {
      "name": "University of Chicago Press",
      "@type": "Organization"
    },
    "identifier": "B3",
    "inLanguage": "en",
    "datePublished": "2002",
    "numberOfPages": 228,
    "additionalType": "CitedAuthorBook"
  },
  {
    "isbn": "9781118130735",
    "name": "Investment Valuation: Tools and Techniques for Determining the Value of Any Asset",
    "@type": "Book",
    "genre": "[\"Business & Economics\"]",
    "image": "http://books.google.com/books/content?id=ciJwGJfjHGkC&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "author": [
      {
        "name": "Aswath Damodaran",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=ciJwGJfjHGkC&printsec=frontcover&dq=intitle:%22Investment+Valuation:+Tools+and+Techniques+for+Determining+the+Value+of+Any+Asset%22+inauthor:%22Aswath+Damodaran%22&hl=&cd=1&source=gbs_api",
    "abstract": "The definitive source of information on all topics related to investment valuation tools and techniques Valuation is at the heart of any investment decision, whether that decision is buy, sell or hold. But the pricing of many assets has become a more complex task in modern markets, especially after the recent financial crisis. In order to be successful at this endeavor, you must have a firm understanding of the proper valuation techniques. One valuation book stands out as withstanding the test of time among students of financial markets and investors, Aswath Damodaran'sInvestment Valuation. Now completely revised and updated to reflect changing market conditions, this third edition comprehensively introduces students and investment professionals to the range of valuation models available and how to chose the right model for any given asset valuation scenario. This edition includes valuation techniques for a whole host of real options, start-up firms, unconventional assets, distressed companies and private equity, and real estate. All examples have been updated and new material has been added. An expansion of ancillaries include updated online databases, spreadsheets, and other educational support tools Fully revised to incorporate valuation lessons learned from the last five years, from the market crisis and emerging markets to new types of equity investments Revised examples of company valuations such as companies from Eastern Europe and Africa, which stress the global nature of modern valuation Author Aswath Damodaran is regarded as one of the best educators and thinkers on the topic of investment valuation This indispensable guide is a must read for students wishing to gain a better understanding of investment valuation and its methods. With it, you can take the insights and advice of a recognized authority on the valuation process and immediately put them to work for you.",
    "publisher": {
      "name": "John Wiley & Sons",
      "@type": "Organization"
    },
    "identifier": "B3",
    "inLanguage": "en",
    "datePublished": "2012",
    "numberOfPages": 999,
    "additionalType": "CitedAuthorBook"
  },
  {
    "isbn": "9781394254606",
    "name": "The Little Book of Valuation: How to Value a Company, Pick a Stock and Profit",
    "@type": "Book",
    "genre": "[\"Business & Economics\"]",
    "image": "http://books.google.com/books/content?id=sKMvEQAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "author": [
      {
        "name": "Aswath Damodaran",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=sKMvEQAAQBAJ&printsec=frontcover&dq=intitle:%22The+Little+Book+of+Valuation:+How+to+Value+a+Company,+Pick+a+Stock+and+Profit%22+inauthor:%22Aswath+Damodaran%22&hl=&cd=3&source=gbs_api",
    "abstract": "Updated edition of the definitive guide to investment valuation tools and techniques Investment Valuation: Tools and Techniques for Determining the Value of Any Asset delves into valuation techniques for a variety of different asset classes, including real options, start-up firms, unconventional assets, distressed companies and private equity, real estate, and many more, and explains how to choose the right model for any given asset valuation scenario. The models are presented with real-world examples so as to capture some of the problems inherent in applying these models, with discussion of differences and common elements between the models to provide readers with a holistic understanding of the subject matter. Written by a professor of finance who is widely regarded as one of the best educators and thinkers on the topic of investment valuation, this newly revised and updated Fourth Edition explores topics including: Understanding financial statements, the basics of risk, and tests and evidence for market efficiency Estimating risk parameters and costs of financing, terminal value, and equity value per share Using scenario analysis, decision trees, and simulations for probabilistic approaches in valuation Investment Valuation: Tools and Techniques for Determining the Value of Any Asset is an essential resource for all investors and students of financial markets seeking an all-in-one guide to expand their valuation knowledge and make better investment decisions.",
    "publisher": {
      "name": "John Wiley & Sons",
      "@type": "Organization"
    },
    "identifier": "B3",
    "inLanguage": "en",
    "datePublished": "2025",
    "numberOfPages": 1143,
    "additionalType": "CitedAuthorBook"
  },
  {
    "isbn": "9780674012295",
    "name": "Theory of the Firm: Governance, Residual Claims, and Organizational Forms",
    "@type": "Book",
    "genre": "[\"Business & Economics\"]",
    "image": "http://books.google.com/books/content?id=aA8vLoVW45UC&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "author": [
      {
        "name": "Michael Jensen",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=aA8vLoVW45UC&printsec=frontcover&dq=intitle:%22Theory+of+the+Firm:+Governance,+Residual+Claims,+and+Organizational+Forms%22+inauthor:%22Michael+Jensen%22&hl=&cd=1&source=gbs_api",
    "abstract": "This collection examines the forces, both external and internal, that lead corporations to behave efficiently and to create wealth. Corporations vest control rights in shareholders, the author argues, because they are the constituency that bear business risk and therefore have the appropriate incentives to maximize corporate value. Assigning control to any other group would be tantamount to allowing that group to play poker with someone else's money, and would create inefficiencies. The implicit denial of this proposition is the fallacy of the so-called stakeholder theory of the corporation, which argues that corporations should be run in the interests of all stakeholders. This theory offers no account of how conflicts between different stakeholders are to be resolved, and gives managers no principle on which to base decisions, except to follow their own preferences. In practice, shareholders delegate their control rights to a board of directors, who hire, fire, and set the compensation of the chief officers of the firm. However, because agents have different incentives than the principals they represent, they can destroy corporate value unless closely monitored. This happened in the 1960s and led to hostile takeovers in the market for corporate control in the 1970s and 1980s. The author argues that the takeover movement generated increases in corporate efficiency that exceeded $1.5 trillion and helped to lay the foundation for the great economic boom of the 1990s.",
    "publisher": {
      "name": "Harvard University Press",
      "@type": "Organization"
    },
    "identifier": "B3",
    "inLanguage": "en",
    "datePublished": "2003",
    "numberOfPages": 342,
    "additionalType": "CitedAuthorBook"
  },
  {
    "isbn": "9780226843094",
    "name": "The Unaccountability Machine: Why Big Systems Make Terrible Decisions? and How the World Lost Its Mind",
    "@type": "Book",
    "genre": "[\"Business & Economics\"]",
    "image": "http://books.google.com/books/content?id=uHpGEQAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "author": [
      {
        "name": "Dan Davies",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=uHpGEQAAQBAJ&printsec=frontcover&dq=intitle:%22The+Unaccountability+Machine:+Why+Big+Systems+Make+Terrible+Decisions%3F+and+How+the+World+Lost+Its+Mind%22+inauthor:%22Dan+Davies%22&hl=&cd=2&source=gbs_api",
    "abstract": "Longlisted for the 2024 Financial Times Book of the Year. How life and the economy became a black box—a collection of systems no one understands, producing outcomes no one likes. Passengers get bumped from flights. Phone menus disconnect. Automated financial trades produce market collapse. Of all the challenges in modern life, some of the most vexing come from our relationships with automation: a large system does us wrong, and there’s nothing we can do about it. The problem, economist Dan Davies shows, is accountability sinks: systems in which decisions are delegated to a complex rule book or set of standard procedures, making it impossible to identify the source of mistakes when they happen. In our increasingly unhuman world—lives dominated by algorithms, artificial intelligence, and large organizations—these accountability sinks produce more than just aggravation. They make life and economy unknowable—a black box for no reason. In The Unaccountability Machine, Davies lays bare how markets, institutions, and even governments systematically generate outcomes that no one—not even those involved in making them—seems to want. Since the earliest days of the computer age, theorists have foreseen the dangers of complex systems without personal accountability. In response, British business scholar Stafford Beer developed an accountability-first approach to management called “cybernetics,” which might have taken off had his biggest client (the Chilean government) not fallen to a bloody coup in 1973. With his signature blend of economic and journalistic rigor, Davies examines what’s gone wrong since Beer, including what might have been had the world embraced cybernetics when it had the chance. The Unaccountability Machine is a revelatory and resonant account of how modern life became predisposed to dysfunction.",
    "publisher": {
      "name": "University of Chicago Press",
      "@type": "Organization"
    },
    "identifier": "B3",
    "inLanguage": "en",
    "datePublished": "2025",
    "numberOfPages": 293,
    "additionalType": "CitedAuthorBook"
  },
  {
    "isbn": "9781982114947",
    "name": "Lying for Money: How Legendary Frauds Reveal the Workings of the World",
    "@type": "Book",
    "genre": "[\"Business & Economics\"]",
    "image": "http://books.google.com/books/content?id=WH9dEAAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
    "author": [
      {
        "name": "Dan Davies",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=WH9dEAAAQBAJ&printsec=frontcover&dq=intitle:%22Lying+for+Money:+How+Legendary+Frauds+Reveal+the+Workings+of+the+World%22+inauthor:%22Dan+Davies%22&hl=&cd=1&source=gbs_api",
    "abstract": "\"Originally published in Great Britain in 2018 by Profile Books.\"--Title page verso.",
    "publisher": {
      "name": "Simon and Schuster",
      "@type": "Organization"
    },
    "identifier": "B3",
    "inLanguage": "en",
    "datePublished": "2022",
    "numberOfPages": 304,
    "additionalType": "CitedAuthorBook"
  },
  {
    "url": "https://books.google.com/books/about/The_Firm_the_Market_and_the_Law.html?id=jvo9AAAAIAAJ",
    "name": "The Firm, the Market, and the Law",
    "@type": "Book",
    "genre": "[\"Capitalism\"]",
    "author": [
      {
        "name": "Ronald Coase",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=aiYYyAEACAAJ&dq=intitle:%22The+Firm,+the+Market,+and+the+Law%22+inauthor:%22Ronald+Coase%22&hl=&cd=1&source=gbs_api",
    "abstract": "A collection of Coase's essays discussing the nature of the firm, the market, and the law.",
    "publisher": {
      "name": "University of Chicago Press",
      "@type": "Organization"
    },
    "identifier": "B3",
    "inLanguage": "en",
    "datePublished": "1988",
    "numberOfPages": 217,
    "additionalType": "CitedAuthorBook"
  },
  {
    "name": "Main Currents of Marxism: Its Rise, Growth, and Dissolution",
    "@type": "Book",
    "genre": "[\"History\"]",
    "image": "http://books.google.com/books/content?id=CJkgAQAAIAAJ&printsec=frontcover&img=1&zoom=1&source=gbs_api",
    "author": [
      {
        "name": "Leszek Kołakowski",
        "@type": "Person"
      }
    ],
    "sameAs": "http://books.google.com/books?id=CJkgAQAAIAAJ&dq=intitle:%22Main+Currents+of+Marxism:+Its+Rise,+Growth,+and+Dissolution%22+inauthor:%22Leszek+Ko%C5%82akowski%22&hl=&cd=1&source=gbs_api",
    "abstract": "Main Currents of Marxism is a handbook and a thorough survey of the varieties of Marxism; it is published in three volumes. The author delineates the development of Marx's own thought and the contributions of his best-known followers.",
    "publisher": {
      "name": "Oxford University Press, USA",
      "@type": "Organization"
    },
    "identifier": "B3",
    "inLanguage": "en",
    "datePublished": "1978",
    "numberOfPages": 586,
    "additionalType": "CitedAuthorBook"
  },
  {
    "name": "The ESG Imperative: How Sustainability and Profitability Can Coexist",
    "@type": "Book",
    "genre": "[]",
    "author": [
      {
        "name": "Rick Alexander",
        "@type": "Person"
      }
    ],
    "abstract": "This book explores the balance between corporate sustainability and profitability, challenging the notion that ESG practices hinder financial growth. Rick Alexander presents a compelling case for integrating sustainability into business strategies while maintaining a competitive edge.",
    "publisher": {
      "name": "John Wiley & Sons",
      "@type": "Organization"
    },
    "identifier": "B4",
    "datePublished": "2023",
    "additionalType": "RelatedWork"
  },
  {
    "url": "https://www.nytimes.com/1970/09/13/archives/a-friedman-doctrine-the-social-responsibility-of-business-is-to.html",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Milton Friedman",
        "@type": "Person"
      }
    ],
    "abstract": "Friedman argues that a company's sole responsibility is to increase its profits for shareholders, staying within the rules of the game (open and free competition without deception or fraud). He posits that corporate executives should prioritize short-term shareholder interests over broader social interests.",
    "headline": "A Friedman Doctrine: The Social Responsibility of Business is to Increase Its Profits",
    "isPartOf": {
      "name": "The New York Times Magazine",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "The New York Times Magazine",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1970",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3554241",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Bradford Cornell",
        "@type": "Person"
      },
      {
        "name": "Aswath Damodaran",
        "@type": "Person"
      }
    ],
    "abstract": "This paper builds a framework for value that will allow us to examine how being socially responsible can manifest in the tangible ingredients of value and look at the evidence for whether being socially responsible is creating value for companies and for investors.",
    "headline": "Valuing ESG: Doing Good or Sounding Good?",
    "identifier": "P2",
    "datePublished": "2020",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://onlinelibrary.wiley.com/doi/abs/10.1111/j.1468-0335.1937.tb00002.x",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Ronald Coase",
        "@type": "Person"
      }
    ],
    "abstract": "This article provides an economic explanation of why firms exist, arguing that they emerge to reduce transaction costs.",
    "headline": "The Nature of the Firm",
    "isPartOf": {
      "name": "Economica",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Economica",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1937",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://www.journals.uchicago.edu/doi/abs/10.1086/466560",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Ronald Coase",
        "@type": "Person"
      }
    ],
    "abstract": "This article develops the Coase theorem, arguing that in the absence of transaction costs, the market will produce an efficient solution to externalities regardless of the initial allocation of property rights.",
    "headline": "The Problem of Social Cost",
    "isPartOf": {
      "name": "Journal of Law and Economics",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Journal of Law and Economics",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1960",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://www.google.com/search?q=The+Use+of+Knowledge+in+Society+Friedrich+Hayek",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Friedrich Hayek",
        "@type": "Person"
      }
    ],
    "abstract": "Hayek discusses the problem of economic order and the role of prices in communicating information in a decentralized economy. He argues that the price system is the most effective mechanism for coordinating the dispersed knowledge of individuals.",
    "headline": "The Use of Knowledge in Society",
    "isPartOf": {
      "name": "The American Economic Review",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "The American Economic Review",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1945",
    "additionalType": "RelatedPaper"
  },
  {
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Leszek Kołakowski",
        "@type": "Person"
      }
    ],
    "headline": "My correct views on everything: A rejoinder to Edward Thompson's 'Open letter to Leszek Kołakowski'",
    "isPartOf": {
      "name": "Socialist Register",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Socialist Register",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1974",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://www.researchgate.net/publication/357592163_From_the_Death_to_Rebirth_of_Religion_Evolution_of_Leszek_Kolakowski's_Thought_in_the_Context_of_the_Question_Who_Is_Man",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Marek Sikora",
        "@type": "Person"
      }
    ],
    "abstract": "The paper discusses Leszek Kołakowski's contribution to the philosophical debate on the question of man, tracing the evolution of his views from Marxism to a religious concept and then to a liberal theory.",
    "headline": "From the Death to Rebirth of Religion: Evolution of Leszek Kołakowski's Thought in the Context of the Question: “Who Is Man?”",
    "isPartOf": {
      "name": "Roczniki filozoficzne. Annales de philosophie",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Roczniki filozoficzne. Annales de philosophie",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2021",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQEUvzPB5psi2ZX-RVy0w2dc5v1q3ymGknbZgH3M7-JGE6vVfTs0xo22aRPgv6m38LojqFcDfeBxU7j77mR4YcCI5Mr--j-msOEAGHuhczr5OaGzp8lSyCIXObB2lX9MEKafe4I9kGx6I1oRScw37E56UwgS",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Michael C. Jensen",
        "@type": "Person"
      },
      {
        "name": "William H. Meckling",
        "@type": "Person"
      }
    ],
    "abstract": "In this article, the authors draw on recent progress in the theory of property rights, agency, and finance to develop a theory of ownership structure for the firm, which casts new light on and has implications for a variety of issues in the professional and popular literature.",
    "headline": "Theory of the firm: Managerial behavior, agency costs and ownership structure",
    "isPartOf": {
      "name": "Journal of Financial Economics",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Journal of Financial Economics",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1976",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQEUvzPB5psi2ZX-RVy0w2dc5v1q3ymGknbZgH3M7-JGE6vVfTs0xo22aRPgv6m38LojqFcDfeBxU7j77mR4YcCI5Mr--j-msOEAGHuhczr5OaGzp8lSyCIXObB2lX9MEKafe4I9kGx6I1oRScw37E56UwgS",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Michael C. Jensen",
        "@type": "Person"
      }
    ],
    "abstract": "In this paper, the benefits of debt in reducing agency costs of free cash flows, how debt can substitute for dividends, why diversification programs are more likely to generate losses than takeovers or expansion in the same line of business or liquidationmotivated takeovers, and why the factors generating takeover activity in such diverse activities as broadcasting and tobacco are similar to those in oil.",
    "headline": "Agency Costs of Free Cash Flow, Corporate Finance, and Takeovers",
    "isPartOf": {
      "name": "American Economic Review",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "American Economic Review",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "1986",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://vertexaisearch.cloud.google.com/grounding-api-redirect/AUZIYQGrcbh_XdKO85ydkQaO4L4_EZ9HDwPjBX2xcNtFUafSppE0w2JR5WBx8ngninKVpt1MtXsHfbUnHmlIG3diVhchnKni5qhqSrgvvKfUgD-J2L0EpEycWEHTKYC3BxVCKF7AcbG0TPg5sl8EeNo",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "(Numerous Authors)",
        "@type": "Person"
      }
    ],
    "abstract": "The purpose of this paper is to compare the performance of environmental, social, and governance (ESG) in developing and developed countries prior to and during the COVID-19 pandemic; the study also seeks to reveal the impact of the COVID-19 on the performance of ESG during the pandemic period.",
    "headline": "ESG performance in the time of COVID-19 pandemic: cross-country evidence",
    "identifier": "P2",
    "datePublished": "2023",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://cejsh.icm.edu.pl/api/v1/articles/599998/files/699749/original",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Magdalena Ziolo",
        "@type": "Person"
      },
      {
        "name": "Agnieszka Serwach",
        "@type": "Person"
      }
    ],
    "abstract": "The paper identifies how stakeholder capitalism has become embedded in sustainability reporting and explores its impact on the standardization of ESG disclosure frameworks. It reviews works and research studies reflecting the emergence of the stakeholder capitalism concept.",
    "headline": "Harmonising sustainability reporting in the face of stakeholders’ awakening capitalism. The institutional background",
    "identifier": "P2",
    "datePublished": "2023",
    "additionalType": "RelatedPaper"
  },
  {
    "url": "https://link.springer.com/article/10.1007/s10551-021-04923-5",
    "@type": "ScholarlyArticle",
    "author": [
      {
        "name": "Delphine Gibassier",
        "@type": "Person"
      },
      {
        "name": "Aurélien Acquier",
        "@type": "Person"
      },
      {
        "name": "Lucie Garreau",
        "@type": "Person"
      },
      {
        "name": "Florian Hoos",
        "@type": "Person"
      },
      {
        "name": "Pierre-Yves Gomez",
        "@type": "Person"
      }
    ],
    "abstract": "This paper examines the issue of greenwashing in ESG disclosures, highlighting the challenges in ensuring the accuracy and reliability of corporate sustainability claims.",
    "headline": "ESG and greenwashing: corporate disclosure under scrutiny",
    "isPartOf": {
      "name": "Journal of Business Ethics",
      "@type": "Periodical"
    },
    "publisher": {
      "name": "Journal of Business Ethics",
      "@type": "Organization"
    },
    "identifier": "P2",
    "datePublished": "2022",
    "additionalType": "RelatedPaper"
  }
]


{
  "h2_headers": [
    {
      "h2": "ESG: architektura techniczna i ramy instytucjonalne",
      "concepts_used": [
        "ESG",
        "wymiar techniczny",
        "wymiar instytucjonalny"
      ],
      "hidden_question": "Czym jest ESG w wymiarze technicznym i instytucjonalnym?"
    },
    {
      "h2": "Schwab vs. Friedman: ideowy spór o cel korporacji",
      "concepts_used": [
        "Schwab",
        "Friedman",
        "cel korporacji"
      ],
      "hidden_question": "Jakie są korzenie ideowe sporu między Schwabem a Friedmanem?"
    },
    {
      "h2": "Greenwashing vs. greensmuggling: od fasady do kamuflażu",
      "concepts_used": [
        "greenwashing",
        "greensmuggling"
      ],
      "hidden_question": "Na czym polega różnica między greenwashingiem a greensmugglingiem?"
    },
    {
      "h2": "Fundusze pasywne monopolizują ład korporacyjny",
      "concepts_used": [
        "fundusze pasywne",
        "ład korporacyjny"
      ],
      "hidden_question": "W jaki sposób fundusze pasywne wpływają na ład korporacyjny?"
    },
    {
      "h2": "Vivek Ramaswamy: ESG jako ideologiczny kartel",
      "concepts_used": [
        "Vivek Ramaswamy",
        "system ESG"
      ],
      "hidden_question": "Jakie są główne zarzuty Viveka Ramaswamy’ego wobec systemu ESG?"
    },
    {
      "h2": "Amerykańscy regulatorzy zaostrzają dyscyplinę ESG",
      "concepts_used": [
        "amerykańscy regulatorzy",
        "ESG"
      ],
      "hidden_question": "Jak zmienia się podejście amerykańskich regulatorów do ESG?"
    },
    {
      "h2": "ESG redukuje koszt kapitału i premiuje wyniki",
      "concepts_used": [
        "wyniki finansowe",
        "koszt kapitału"
      ],
      "hidden_question": "Czy ESG realnie wpływa na wyniki finansowe i koszt kapitału?"
    },
    {
      "h2": "Upadek FTX obnaża fikcję scoringów ESG",
      "concepts_used": [
        "FTX",
        "scoringi ESG"
      ],
      "hidden_question": "Czego o metodologii scoringów ESG uczy nas przypadek giełdy FTX?"
    },
    {
      "h2": "Gwałtowna transformacja destabilizuje gospodarkę",
      "concepts_used": [
        "transformacja",
        "koszty gospodarcze"
      ],
      "hidden_question": "Jakie są społeczne i gospodarcze koszty gwałtownej transformacji?"
    },
    {
      "h2": "ESG podważa fundamenty klasycznej zasady powierniczej",
      "concepts_used": [
        "zasada powiernicza",
        "ESG"
      ],
      "hidden_question": "W jaki sposób ESG może osłabiać klasyczną zasadę powierniczą?"
    },
    {
      "h2": "Izomorfizm instytucjonalny wymusza unifikację raportów",
      "concepts_used": [
        "izomorfizm instytucjonalny",
        "raportowanie"
      ],
      "hidden_question": "Czym jest izomorfizm instytucjonalny w kontekście raportowania?"
    },
    {
      "h2": "Filozofia Ubuntu: etyczna alternatywa dla modelu ESG",
      "concepts_used": [
        "filozofia Ubuntu",
        "model zachodni"
      ],
      "hidden_question": "Jak filozofia Ubuntu stanowi kontrapunkt dla zachodniego modelu?"
    },
    {
      "h2": "ESG: między mobilizacją kapitału a bańką reputacyjną",
      "concepts_used": [
        "mobilizacja kapitału",
        "bańka reputacyjna"
      ],
      "hidden_question": "Czy ESG jest narzędziem mobilizacji kapitału czy bańką reputacyjną?"
    }
  ],
  "sections": [
    {
      "h2": "ESG: architektura techniczna i ramy instytucjonalne",
      "position": 1,
      "end_marker": "Dziś to koalicje rzędu dziesiątek bilionów dolarów AUM, na czele z Climate Action 100+ i Net Zero Asset Managers, a więc realna siła, a nie akademicka idea.",
      "section_id": "sec-1",
      "start_marker": "ESG to skrót od environmental, social, governance: środowisko, społeczeństwo i ład korporacyjny. W sensie technicznym jest to zbiór czynników pozafinansowych używanych do oceny ryzyka i „wpływu” przedsiębiorstw",
      "hidden_question": "Czym jest ESG w wymiarze technicznym i instytucjonalnym?",
      "estimated_length": 920
    },
    {
      "h2": "Schwab vs. Friedman: ideowy spór o cel korporacji",
      "position": 2,
      "end_marker": "Spór między Friedmanem i Schwabem to nie scholastyka. To oś współczesnej polityki gospodarczej i ram finansów.",
      "section_id": "sec-2",
      "start_marker": "Genealogia jest europejska i „davosowska”. Klaus Schwab, spiritus movens Światowego Forum Ekonomicznego, od dekad promuje kapitalizm interesariuszy, tezę, że firma powinna służyć nie tylko właścicielom, ale „wszystkim interesariuszom”",
      "hidden_question": "Jakie są korzenie ideowe sporu między Schwabem a Friedmanem?",
      "estimated_length": 1780
    },
    {
      "h2": "Greenwashing vs. greensmuggling: od fasady do kamuflażu",
      "position": 3,
      "end_marker": "Odpowiedź nie jest ideologiczna, tylko empiryczna i prawna i stąd tyle pozwów oraz legislacji stanowej w USA.",
      "section_id": "sec-3",
      "start_marker": "Zdefiniujmy dwa mechanizmy, które będą wracać. Greenwashing to kosmetyka etykiet. Zwykłe fundusze przebierają się w ESG, pobierają wyższe opłaty, a skład portfela niewiele odbiega od benchmarku.",
      "hidden_question": "Na czym polega różnica między greenwashingiem a greensmugglingiem?",
      "estimated_length": 2000
    },
    {
      "h2": "Fundusze pasywne monopolizują ład korporacyjny",
      "position": 4,
      "end_marker": "Jeśli chcesz zmieniać politykę energetyczną, idź do Kongresu; jeśli chcesz zmieniać „G”, zacznij od realnej rady nadzorczej, a nie od sloganu.",
      "section_id": "sec-4",
      "start_marker": "Mechanizm dźwigni jest prosty, choć niewidoczny dla laika. Pasywne fundusze dają tanie beta, ale zbierają głos. Głos jest scentralizowany, więc może kształtować polityki spółek na masową skalę.",
      "hidden_question": "W jaki sposób fundusze pasywne wpływają na ład korporacyjny?",
      "estimated_length": 890
    },
    {
      "h2": "Vivek Ramaswamy: ESG jako ideologiczny kartel",
      "position": 5,
      "end_marker": "Druga ścieżka wymaga legitymacji demokratycznej, a nie interpretacji „w najlepszym interesie”.",
      "section_id": "sec-5",
      "start_marker": "Ramaswamy wpisuje się w nurt „powrotu do Friedmana”, ale używa narzędzi prawa powierniczego i antymonopolowego. Jego teza nie brzmi, „nie dbajmy o planetę”; brzmi, „nie wolno łamać świętego obowiązku powierniczego i obchodzić demokracji",
      "hidden_question": "Jakie są główne zarzuty Viveka Ramaswamy’ego wobec systemu ESG?",
      "estimated_length": 790
    },
    {
      "h2": "Amerykańscy regulatorzy zaostrzają dyscyplinę ESG",
      "position": 6,
      "end_marker": "Dla nauk o regulacji to podręcznikowy przykład niepewności prawnej jako kosztu społecznego.",
      "section_id": "sec-6",
      "start_marker": "Po stronie regulatora USA obraz jest dynamiczny, a nie jednokierunkowy. Po wecie prezydenckim z marca 2023 r. reguła DOL dopuszczająca uwzględnianie czynników ESG przez powierników planów emerytalnych (ERISA) de facto utrzymała się w mocy",
      "hidden_question": "Jak zmienia się podejście amerykańskich regulatorów do ESG?",
      "estimated_length": 990
    },
    {
      "h2": "ESG redukuje koszt kapitału i premiuje wyniki",
      "position": 7,
      "end_marker": "a jeśli już wpływa na koszt kapitału, to przez kanał preferencji inwestorów, nie przez cud natychmiastowej produktywności.",
      "section_id": "sec-7",
      "start_marker": "Po stronie rynku skończyła się wiara w „magiczne” premie za etykietę. Po boomie 2020–2021 przyszła weryfikacja. Zwyżki stóp uderzyły w spółki wzrostowe, energia kopalna zyskała, a przepływy do funduszy ESG w USA odwróciły się w 2023–2024 r.",
      "hidden_question": "Czy ESG realnie wpływa na wyniki finansowe i koszt kapitału?",
      "estimated_length": 990
    },
    {
      "h2": "Upadek FTX obnaża fikcję scoringów ESG",
      "position": 8,
      "end_marker": "System, który nagradza autoprezentację, uczy graczy autoprezentacji. To klasyczny problem ładu informacyjnego.",
      "section_id": "sec-8",
      "start_marker": "Po stronie reputacji mamy casus FTX. Agencja Truvalue Labs oceniła governance giełdy krypto wyżej niż u ExxonMobil, dokładnie wtedy, gdy w FTX brakowało rady nadzorczej, a księgowość była groteskowo niepełna.",
      "hidden_question": "Czego o metodologii scoringów ESG uczy nas przypadek giełdy FTX?",
      "estimated_length": 600
    },
    {
      "h2": "Gwałtowna transformacja destabilizuje gospodarkę",
      "position": 9,
      "end_marker": "Nie jest prawdą, że „zrobiło to ESG”; prawdą jest, że moralna ambicja bez zabezpieczeń i analizy kosztów ubocznych potrafi natychmiast obrócić się w kryzys żywnościowy i walutowy. To lekcja techniki wdrożeń, nie wiary.",
      "section_id": "sec-9",
      "start_marker": "Zaczynam od pytania, które zabrzmi niegrzecznie, lecz jest heurystycznie pożyteczne. Czy ESG to wiedza o ryzyku, czy władza nad wolą? Jeśli to pierwsze, powinno zachowywać się jak rozsądny filtr analityczny.",
      "hidden_question": "Jakie są społeczne i gospodarcze koszty gwałtownej transformacji?",
      "estimated_length": 4200
    },
    {
      "h2": "ESG podważa fundamenty klasycznej zasady powierniczej",
      "position": 10,
      "end_marker": "Kiedy aspiracje mnożą się szybciej niż możliwości, organizacje uciekają w sygnały i piszą polityki, których nie są w stanie sensownie wdrożyć. To nie zła wola; to mechanizm homeostazy reputacyjnej.",
      "section_id": "sec-10",
      "start_marker": "Zacznijmy od prostego, lecz brzemiennego w skutki pytania ontologicznego. Co jest „przedmiotem” firmy? W klasycznej ekonomii przedsiębiorstwo minimalizuje koszt i maksymalizuje zysk w warunkach ograniczeń technologicznych oraz prawnych",
      "hidden_question": "W jaki sposób ESG może osłabiać klasyczną zasadę powierniczą?",
      "estimated_length": 4800
    },
    {
      "h2": "Izomorfizm instytucjonalny wymusza unifikację raportów",
      "position": 11,
      "end_marker": "Sens wywodu Tariqa Fancy’ego, który z pozycji insidera opisuje mechanikę rynkową ESG.",
      "section_id": "sec-11",
      "start_marker": "W naukach społecznych konflikt czyta się jeszcze szerzej. Socjologia organizacji mówi o „izomorfizmie instytucjonalnym”. Organizacje kopiują praktyki dominujące w polu, zwłaszcza gdy niepewność i presja legitymizacji rosną.",
      "hidden_question": "Czym jest izomorfizm instytucjonalny w kontekście raportowania?",
      "estimated_length": 2600
    },
    {
      "h2": "Filozofia Ubuntu: etyczna alternatywa dla modelu ESG",
      "position": 12,
      "end_marker": "Zestawienie tych dwóch logik wskazuje, że alternatywne modele odpowiedzialności społecznej mogą wyrastać z doświadczenia i relacji, a nie z tabel ratingowych. Ubuntu jest prawzorem ESG.",
      "section_id": "sec-12",
      "start_marker": "Na tle zachodniego dyskursu ESG interesującym kontrapunktem pozostaje afrykańska filozofia Ubuntu, wedle której wspólnota i wzajemność konstytuują podmiotowość jednostki.",
      "hidden_question": "Jak filozofia Ubuntu stanowi kontrapunkt dla zachodniego modelu?",
      "estimated_length": 400
    },
    {
      "h2": "ESG: między mobilizacją kapitału a bańką reputacyjną",
      "position": 13,
      "end_marker": "ESG jawi się zatem nie jako neutralne narzędzie oceny, lecz jako pole sporów aksjologicznych i politycznych, w którym ścierają się interesy gospodarki, ideologii i demokracji.",
      "section_id": "sec-13",
      "start_marker": "Celem niniejszego studium jest interdyscyplinarna analiza koncepcji Environmental, Social, Governance (ESG) jako współczesnego paradygmatu regulacji gospodarki przez rynki finansowe.",
      "hidden_question": "Czy ESG jest narzędziem mobilizacji kapitału czy bańką reputacyjną?",
      "estimated_length": 2100
    }
  ],
  "dna_profile": null,
  "global_structure": null,
  "humanized_sections": [
    {
      "section_index": 0,
      "humanized_text": "ESG to skrót od Environmental, Social, Governance: środowisko, społeczeństwo i ład korporacyjny. W sensie technicznym jest to zbiór pozafinansowych czynników używanych do oceny ryzyka i „wpływu” przedsiębiorstw, którym posługują się inwestorzy instytucjonalni, agencje ratingowe czy regulatorzy. Jednak w sensie instytucjonalnym to już nie tylko zestaw metryk, lecz cała architektura wpływu – misterna sieć ram raportowania, koalicji inwestorów, polityk głosowania przez pełnomocników oraz inicjatyw „net zero” koordynujących presję na korporacje.\n\nTa druga warstwa, owa infrastruktura nacisku, stanowi sedno sporu. To właśnie tutaj, zdaniem krytyków, ESG przechodzi od informowania do sterowania, stając się narzędziem miękkiej polityzacji korporacji poza urną wyborczą. Nie jest to bynajmniej idea akademicka. Mówimy o realnej sile w postaci koalicji zarządzających aktywami o wartości dziesiątek bilionów dolarów, na czele z Climate Action 100+ i Net Zero Asset Managers.",
      "humanized_length": 974,
      "start_marker": "ESG to skrót od Environmental, Social, Governance: środowisko, społeczeństwo i ład korporacyjny. W sensie technicznym jest to zbiór pozafinansowych cz",
      "end_marker": "lnej sile w postaci koalicji zarządzających aktywami o wartości dziesiątek bilionów dolarów, na czele z Climate Action 100+ i Net Zero Asset Managers.",
      "flesch_score": 3.41,
      "tone_score": 0,
      "humanized_at": "2026-01-06 11:06:50"
    },
    {
      "section_index": 1,
      "humanized_text": "Genealogia tej idei jest jednoznacznie europejska i „davosowska”. Klaus Schwab, spiritus movens Światowego Forum Ekonomicznego, od dekad promuje kapitalizm interesariuszy – tezę, że firma powinna służyć nie tylko właścicielom, ale „wszystkim interesariuszom”, a więc także planecie i wspólnocie. W ujęciu normatywnym brzmi to atrakcyjnie, zwłaszcza w świecie naznaczonym kryzysem z 2008 roku. W praktyce stało się jednak zaczynem wideł regulacyjno-rynkowych, którymi mgliste „powinności” zaczęto przekuwać na twarde obowiązki spółek i zarządzających aktywami. „Przedsiębiorstwo [...] ma rolę do odegrania w tworzeniu i podtrzymywaniu wspólnego dobrobytu” — pisał Schwab, obudowując tezę o sprawczości biznesu poza rachunkiem zysków i strat. Zwolennicy mówią o koniecznej korekcie krótkowzroczności rynków. Krytycy: to miękka polityzacja korporacji poza urną wyborczą.\n\nPo drugiej stronie osi stoi surowa doktryna Miltona Friedmana, wedle której jedyną społeczną odpowiedzialnością biznesu jest maksymalizacja zysku „w granicach reguł gry”, bez oszustwa i przemocy. W wersji rygorystycznej to tarcza przeciw „wydawaniu cudzych pieniędzy na własne moralne preferencje” menedżerów. W wersji zniuansowanej to przypomnienie: jeśli społeczeństwo chce innych celów, ma do tego parlament, podatki i prawo, a nie zarządy wielkich firm. „Jest jedna i tylko jedna społeczna odpowiedzialność biznesu — użyć zasobów, by zwiększyć zysk, tak długo jak pozostaje się w regułach gry”, pisał Friedman w 1970 r. Spór między nim a Schwabem to nie jest jałowa scholastyka. To oś współczesnej polityki gospodarczej i ram finansów.",
      "humanized_length": 1608,
      "start_marker": "Genealogia tej idei jest jednoznacznie europejska i „davosowska”. Klaus Schwab, spiritus movens Światowego Forum Ekonomicznego, od dekad promuje kapit",
      "end_marker": "Spór między nim a Schwabem to nie jest jałowa scholastyka. To oś współczesnej polityki gospodarczej i ram finansów.",
      "flesch_score": 16.25,
      "tone_score": 0,
      "humanized_at": "2026-01-06 11:06:50"
    },
    {
      "section_index": 2,
      "humanized_text": "Zdefiniujmy dwa mechanizmy, które będą powracać w tej dyskusji. Pierwszy, greenwashing, to w gruncie rzeczy kosmetyka etykiet. Zwykłe fundusze inwestycyjne przywdziewają szaty ESG i pobierają za to wyższe opłaty, podczas gdy skład ich portfeli wciąż niewiele odbiega od rynkowego benchmarku. Greenwashing kompromituje wiarygodność całej idei, ale wywołana przez niego szkoda ma charakter głównie reputacyjny i finansowy dla inwestora. Greensmuggling stanowi zagrożenie zupełnie innego kalibru. Polega on na przemycaniu polityk ESG do funduszy, które nie posiadają takiego mandatu, a następnie na wykorzystywaniu praw głosu z posiadanych akcji (proxy voting) oraz mechanizmów „angażowania akcjonariuszy” (shareholder engagement) do forsowania celów pozafinansowych. W praktyce menedżerowie funduszy pasywnych, kontrolując gigantyczne aktywa, zyskują możliwość aktywnego wpływania na spółki wbrew woli ich zarządów i części akcjonariatu. Słynny przypadek ExxonMobil z 2021 roku, gdy mały fundusz aktywistyczny Engine No. 1 osadził w zarządzie koncernu „kandydatów klimatycznych” dzięki wsparciu pasywnych gigantów rynkowych, pokazał, że koncentracja własności daje realną władzę sprawczą. To jest właśnie punkt ciężkości zarzutu o greensmuggling.\n\nVivek Ramaswamy dodaje do tego obrazu jeszcze jeden wektor: koordynację. Inicjatywy takie jak Climate Action 100+ czy Net Zero Asset Managers tworzą quasi-kartel preferencji, który, niezależnie od intencji, działa jak potężny filtr finansowania dla całych sektorów gospodarki. Skala tego zjawiska jest ogromna – mowa o aktywach rzędu 60–68 bilionów dolarów w pierwszym przypadku i ponad 57 bilionów w drugim, przy setkach sygnatariuszy, w tym globalnych graczy. Gdy tak olbrzymia masa kapitału uzgadnia wspólną „ścieżkę dekarbonizacji” portfeli, de facto zmienia to koszt kapitału dla całych gałęzi przemysłu. To nieuchronnie rodzi pytania z zakresu prawa konkurencji i prawa powierniczego. Gdzie kończy się uzasadnione uwzględnianie ryzyk systemowych, a zaczyna skoordynowane ograniczanie podaży kapitału? Odpowiedź nie jest ideologiczna, lecz empiryczna i prawna, stąd rosnąca fala pozwów oraz legislacji stanowej w Stanach Zjednoczonych.",
      "humanized_length": 2186,
      "start_marker": "Zdefiniujmy dwa mechanizmy, które będą powracać w tej dyskusji. Pierwszy, greenwashing, to w gruncie rzeczy kosmetyka etykiet.",
      "end_marker": "Odpowiedź nie jest ideologiczna, lecz empiryczna i prawna, stąd rosnąca fala pozwów oraz legislacji stanowej w Stanach Zjednoczonych.",
      "flesch_score": 1.72,
      "tone_score": 0,
      "humanized_at": "2026-01-06 11:06:50"
    },
    {
      "section_index": 3,
      "humanized_text": "Mechanizm tej dźwigni jest prosty, choć dla laika niewidoczny. Pasywne fundusze dają tanią ekspozycję na rynek, ale w zamian gromadzą prawa głosu. Ten głos, scentralizowany w rękach kilku graczy, pozwala kształtować polityki spółek na masową skalę. Do tego dochodzą koalicje i doradcy ds. głosowania, tacy jak ISS czy Glass Lewis, działający niczym węzły dystrybucji norm. W efekcie prawo miękkie (soft law) przechodzi w twardą praktykę. To nie teoria spiskowa, lecz socjologia instytucji: gdy bodźce reputacyjne, polityczne i komercyjne wyznaczają wspólny wektor, powstaje ścieżka przymusu bez formalnego nakazu. Dlatego Ramaswamy nie atakuje „E” jako ryzyka, lecz jako niejawny mandat. Jego logika jest prosta: jeśli chcesz zmieniać politykę energetyczną, idź do Kongresu; jeśli ład korporacyjny – zacznij od realnej rady nadzorczej, a nie od sloganu.",
      "humanized_length": 853,
      "start_marker": "Mechanizm tej dźwigni jest prosty, choć dla laika niewidoczny. Pasywne fundusze dają tanią ekspozycję na rynek, ale w zamian gromadzą prawa głosu.",
      "end_marker": "t prosta: jeśli chcesz zmieniać politykę energetyczną, idź do Kongresu; jeśli ład korporacyjny – zacznij od realnej rady nadzorczej, a nie od sloganu.",
      "flesch_score": 19.93,
      "tone_score": 0,
      "humanized_at": "2026-01-06 11:06:50"
    },
    {
      "section_index": 4,
      "humanized_text": "Krucjata Ramaswamy’ego wydaje się nostalgicznym powrotem do Friedmana, lecz jest to powrót uzbrojony w nowoczesny arsenał prawa powierniczego i antymonopolowego. Jego teza nie brzmi: „ignorujmy planetę”, lecz raczej: „nie wolno łamać świętego obowiązku powierniczego, by obchodzić demokrację, przemycając agendy polityczne przez fundusze pasywne”. Sedno zarzutu nie leży w samym uwzględnianiu ESG jako informacji o ryzyku, ale w użyciu go jako mandatu do głosowania cudzym kapitałem w celach pozapieniężnych. To fundamentalna różnica między klimatem jako ryzykiem a klimatem jako imperatywem. Ta druga ścieżka wymaga legitymacji demokratycznej, a nie elastycznej interpretacji „w najlepszym interesie”.",
      "humanized_length": 702,
      "start_marker": "Krucjata Ramaswamy’ego wydaje się nostalgicznym powrotem do Friedmana, lecz jest to powrót uzbrojony w nowoczesny arsenał prawa powierniczego i antymo",
      "end_marker": "Ta druga ścieżka wymaga legitymacji demokratycznej, a nie elastycznej interpretacji „w najlepszym interesie”.",
      "flesch_score": 0,
      "tone_score": 0,
      "humanized_at": "2026-01-06 11:06:50"
    },
    {
      "section_index": 5,
      "humanized_text": "Amerykański krajobraz regulacyjny nie jest monolitem, lecz sceną dynamicznych starć. Z jednej strony reguła Departamentu Pracy, pozwalająca powiernikom planów emerytalnych (podlegających ustawie ERISA) uwzględniać czynniki ESG, przetrwała prezydenckie weto z marca 2023 roku, choć jej interpretacja pozostaje polem sporu. Z drugiej strony regulacja SEC dotycząca ujawniania informacji klimatycznych, najpierw wstrzymana falą pozwów w 2024 roku, ostatecznie straciła wsparcie samej Komisji, która w marcu 2025 roku wycofała się z jej obrony. Nie jest to triumf żadnej z frakcji, lecz dowód, że kwestie o tak istotnym znaczeniu powinny wrócić na drogę legislacyjną. W praktyce uruchamia to mechanizm wahadła: firmy i fundusze dostosowują politykę zgodności do przepisów, których ostateczny kształt pozostaje niewiadomą. Dla nauk o regulacji to podręcznikowy przykład niepewności prawnej jako kosztu społecznego.",
      "humanized_length": 909,
      "start_marker": "Amerykański krajobraz regulacyjny nie jest monolitem, lecz sceną dynamicznych starć. Z jednej strony reguła Departamentu Pracy, pozwalająca powierniko",
      "end_marker": "rzepisów, których ostateczny kształt pozostaje niewiadomą. Dla nauk o regulacji to podręcznikowy przykład niepewności prawnej jako kosztu społecznego.",
      "flesch_score": 5.86,
      "tone_score": 0,
      "humanized_at": "2026-01-06 11:06:50"
    },
    {
      "section_index": 6,
      "humanized_text": "Wiara w „magiczne” premie za etykietę ESG po stronie rynku dobiegła końca. Po boomie lat 2020–2021 nadeszła brutalna weryfikacja: wzrost stóp procentowych uderzył w spółki wzrostowe, paliwa kopalne odzyskały na znaczeniu, a przepływy do funduszy ESG w USA odwróciły swój bieg w latach 2023–2024, kończąc dekadę niemal nieprzerwanego napływu kapitału. Nie jest to jednak dowód na tezę, że „ESG zawsze szkodzi stopie zwrotu”. Oznacza to raczej, że wcześniejsza przewaga była pochodną rynkowego pędu i struktury sektorowej, a nie prawem natury. W ekonomii bowiem, gdy narracja wyprzedza rachunek, wraca grawitacja. Aswath Damodaran, klasyk wyceny, od lat ostrzegał, że ESG częściej poprawia retorykę niż przepływy pieniężne, a jeśli już wpływa na koszt kapitału, to przez kanał preferencji inwestorów, a nie przez cud natychmiastowej produktywności.",
      "humanized_length": 846,
      "start_marker": "Wiara w „magiczne” premie za etykietę ESG po stronie rynku dobiegła końca. Po boomie lat 2020–2021 nadeszła brutalna weryfikacja: wzrost stóp procento",
      "end_marker": "niż przepływy pieniężne, a jeśli już wpływa na koszt kapitału, to przez kanał preferencji inwestorów, a nie przez cud natychmiastowej produktywności.",
      "flesch_score": 20.49,
      "tone_score": 0,
      "humanized_at": "2026-01-06 11:06:50"
    },
    {
      "section_index": 7,
      "humanized_text": "W sferze reputacji mamy podręcznikowy casus FTX. Agencja Truvalue Labs oceniła ład korporacyjny giełdy kryptowalut wyżej niż w przypadku ExxonMobil, i to w momencie, gdy w FTX brakowało rady nadzorczej, a księgowość była groteskową fikcją. To nie dowód, że „ESG jest oszustwem”, lecz że część ocen scoringowych analizuje narracje, a nie instytucje. Sygnał retoryczny zaczyna przeważać nad twardą kontrolą. Z naukowego punktu widzenia to błąd pomiaru i zjawisko „proxy for proxies”. System, który nagradza autoprezentację, uczy graczy autoprezentacji. To klasyczny problem ładu informacyjnego.",
      "humanized_length": 592,
      "start_marker": "W sferze reputacji mamy podręcznikowy casus FTX. Agencja Truvalue Labs oceniła ład korporacyjny giełdy kryptowalut wyżej niż w przypadku ExxonMobil, i",
      "end_marker": "System, który nagradza autoprezentację, uczy graczy autoprezentacji. To klasyczny problem ładu informacyjnego.",
      "flesch_score": 16.59,
      "tone_score": 0,
      "humanized_at": "2026-01-06 11:06:50"
    },
    {
      "section_index": 8,
      "humanized_text": "Zacznijmy od pytania, które może zabrzmieć niegrzecznie, lecz jest analitycznie użyteczne. Czym właściwie jest ESG: wiedzą o ryzyku czy władzą nad wolą? Jeśli tym pierwszym, to powinno działać jak rozsądny filtr, pomagając wycenić koszty regulacji, zagrożenia w łańcuchach dostaw czy potencjalne spory pracownicze. Jeśli jednak jest tym drugim, to staje się miękką regulacją, która przenosi ciężar decyzji politycznych w prywatne ręce zarządców kapitału. W tej szczelinie rodzi się konflikt między „ryzykiem finansowym” a „imperatywem moralnym” oraz – co kluczowe – potencjalne naruszenie obowiązku powierniczego i demokratycznych zasad stanowienia prawa.\n\nSzkic mechaniki tej krzywdy warto zacząć od skali mikro, gdzie wszystko zaczyna się od przymusu celów. Beneficjent planu emerytalnego słusznie oczekuje, że jego aktywa będą zarządzane w celu neutralnej maksymalizacji zysku. Tymczasem zostają one użyte do głosowania nad rezolucjami o charakterze pozafinansowym. Prawnicy nazwą to konfliktem z zasadą wyłącznego interesu, ekonomiści – „odchyleniem funkcji celu”, czyli sytuacją, w której pierwotny cel zostaje zastąpiony innym, a socjologowie – „transferem legitymacji”. Dla zwykłego człowieka skutek jest prosty: nieprzejrzystość. Płaci składkę, a nieświadomie finansuje cudzą agendę. Spór nie jest akademicki, gdyż w USA reguły gry podlegają nieustannym wahaniom. Z jednej strony Departament Pracy utrzymał wykładnię dopuszczającą czynniki ESG, z drugiej Komisja Papierów Wartościowych i Giełd wycofała się z obrony swojej reguły klimatycznej. Te dwa fakty mówią jedno: nie ma stabilności – panuje chaos norm i rosną koszty prawne dla powierników.\n\nNa poziomie mezo krzywda przybiera formę korporacyjnego dryfu. Gdy zarząd spółki musi jednocześnie optymalizować zwrot z kapitału, emisje w całym łańcuchu wartości, audyty równości i kilkanaście innych macierzy zgodności, kurczy się przestrzeń dla zwykłej produktywności. Nie wynika to ze złej woli, lecz z faktu, że czas i kapitał są zasobami skończonymi. Koalicje w rodzaju Climate Action 100+ zrzeszają dziś setki podmiotów inwestorskich, zarządzających aktywami liczonymi w dziesiątkach bilionów dolarów. Taka skala nie jest neutralna. Zsynchronizowany nacisk na plany transformacji i cele „net-zero” zmienia koszt kapitału w sektorach energochłonnych. To z kolei przyspiesza dekapitalizację aktywów kopalnych znacznie szybciej, niż przyrasta moc stabilnych zamienników. Dla inżyniera to równanie z luką mocy; dla demografa to reguła regresji. Wyższe rachunki płacą bowiem proporcjonalnie najbiedniejsi.\n\nW skali makro krzywda przechodzi wprost w politykę społeczną, a jej newralgicznym punktem jest energia – swoisty „podatek od wszystkiego”. Gdy koszt kapitału dla paliw kopalnych rośnie wskutek skoordynowanych działań inwestorów, a alternatywy nie zapewniają jeszcze stabilności, pojawia się mechanizm nożyc. Ceny energii idą w górę, ciągnąc za sobą ceny żywności, a rządy łagodzą szok kosztem długu publicznego. Po pandemii proces ten zadziałał podręcznikowo. Do tego dochodzi błąd „przyspieszonego wdrożenia”, którego tragicznym przykładem jest Sri Lanka. Wprowadzony w 2021 roku gwałtowny zakaz importu nawozów chemicznych stał się eksperymentem naturalnym. Bank Światowy szybko wyliczył drastyczne spadki plonów, które pocią",
      "humanized_length": 3293,
      "start_marker": "Zacznijmy od pytania, które może zabrzmieć niegrzecznie, lecz jest analitycznie użyteczne. Czym właściwie jest ESG: wiedzą o ryzyku czy władzą nad wol",
      "end_marker": "oku gwałtowny zakaz importu nawozów chemicznych stał się eksperymentem naturalnym. Bank Światowy szybko wyliczył drastyczne spadki plonów, które pocią",
      "flesch_score": 15.44,
      "tone_score": 0,
      "humanized_at": "2026-01-06 11:06:50"
    },
    {
      "section_index": 9,
      "humanized_text": "Zacznijmy od prostego, lecz brzemiennego w skutki pytania. Jaki jest właściwie cel istnienia firmy? W klasycznej ekonomii odpowiedź jest klarowna: przedsiębiorstwo minimalizuje koszty i maksymalizuje zysk, poruszając się w ramach ograniczeń technologicznych i prawnych. Działa więc wedle funkcji celu, którą można zapisać i skontrolować. Podejście interesariuszowe, promowane przez ESG, zastępuje tę prostą funkcję macierzą wielokryterialną. Obok przepływów pieniężnych lądują tam emisje, inkluzywność, bioróżnorodność i dobrostan pracowników. Brzmi to szlachetnie, lecz inżynieria sterowania uczy, że system z wieloma celami bez ustalonej hierarchii staje się sterowalny przez tego, kto ustala wagi. A macierz wag w praktyce wyznacza wąska grupa: zarządzający kapitałem, regulatorzy, doradcy i agencje ratingowe. Pytanie nie dotyczy więc litery E czy S, tylko władzy nad G. Kto kontroluje kontrolerów wag?\n\nWarto sięgnąć po perspektywę teorii agencji, która analizuje relacje między właścicielem kapitału (pryncypałem) a powiernikiem (agentem). Pryncypał deleguje decyzje, bo brakuje mu czasu, informacji lub kompetencji. To rodzi koszty agencji: asymetrię informacji, rozbieżność celów i oportunizm. ESG, w swojej miękkiej wersji, znacząco powiększa przestrzeń swobody agenta, poszerzając katalog „uzasadnionych” motywów działania. W świecie czysto finansowym rozliczam menedżera z wyniku powyżej benchmarku. W świecie wielocelowym menedżer zawsze znajdzie odpowiednią narrację. „Wyniki były słabsze, ale za to poprawiliśmy ślad węglowy w łańcuchu dostaw i zwiększyliśmy różnorodność w radzie nadzorczej”. Nie twierdzę, że to cynizm; stwierdzam jedynie, że funkcja rozliczenia staje się nieostra. A miękkie rozliczenie to idealny scenariusz dla każdego agenta i koszmar każdego pryncypała.\n\nDrugim filarem analizy jest ekonomia instytucjonalna w duchu Coase’a i Hayeka, czyli spór o granice wiedzy, którą można scentralizować w planie. ESG jako program modernizacji cywilizacyjnej zakłada, że jesteśmy w stanie precyzyjnie wycenić koszty zewnętrzne, przypisać je do konkretnych firm i na bieżąco aktualizować normy. Oczywiście, próbować należy. Hayek ostrzegał jednak przed „pychą rozumu”. W złożonych systemach informacja jest rozproszona, lokalna i często niewyrażalna wprost; nie wszystko da się skatalogować w centralnym rejestrze. Dojrzały system łączy więc dwa mechanizmy: politykę publiczną, która ustala ogólne reguły gry, oraz kalkulację rynkową, która działa na poziomie prywatnych zysków i strat. Gdy cały ciężar przenosimy na prywatne ratingi i „zaangażowanie” akcjonariuszy, ryzykujemy, że standardy wyprzedzą zdolności wdrożeniowe. Zaczynają wtedy produkować błędy typowe dla każdej moralnej biurokracji: spójne w arkuszu kalkulacyjnym, rozbieżne z rzeczywistością.\n\nTrzeci blok teoretyczny to socjologia organizacji, a zwłaszcza koncepcja izomorfizmu instytucjonalnego. Mówi ona, że organizacje upodabniają się do siebie pod presją niepewności i potrzeby legitymizacji. Kiedy arbitrami reputacji stają się agencje ESG, a koalicje inwestorów publikują swoje „oczekiwania”, firmy mają silny motyw, by kopiować te same formularze i rytuały. Wytwarza się moda. Moda nie jest zjawiskiem błahym; to mechanizm niskiego tarcia poznawczego i wysokiej użyteczności społecznej.",
      "humanized_length": 3283,
      "start_marker": "Zacznijmy od prostego, lecz brzemiennego w skutki pytania. Jaki jest właściwie cel istnienia firmy? W klasycznej ekonomii odpowiedź jest klarowna: prz",
      "end_marker": "Wytwarza się moda. Moda nie jest zjawiskiem błahym; to mechanizm niskiego tarcia poznawczego i wysokiej użyteczności społecznej.",
      "flesch_score": 6.61,
      "tone_score": 0,
      "humanized_at": "2026-01-06 11:06:50"
    },
    {
      "section_index": 10,
      "humanized_text": "Socjologia organizacji dostarcza tu chłodnej diagnozy, opisując zjawisko „izomorfizmu instytucjonalnego”. To mechanizm, w którym firmy bezrefleksyjnie kopiują praktyki uznawane za dominujące, zwłaszcza gdy rośnie niepewność i presja na bycie postrzeganym jako prawomocny gracz. Gdy władza nad definicją „dobrego obywatelstwa korporacyjnego” koncentruje się w rękach kilku węzłów – agencji ratingowych, doradców proxy czy koalicji inwestorów – rodzi się efekt mody i paniki moralnej. Standardy puchną wówczas szybciej niż zdolność rynku do ich sensownego wdrożenia. Dan Davies nazywa to bardziej publicystycznie: systemy decyzyjne stają się „maszyną bezodpowiedzialności”, a ESG w sloganowej wersji może pełnić funkcję zasłony dymnej, co niekoniecznie wynika ze złej woli, lecz po prostu z wadliwej metody.\n\nNa jednym biegunie tego sporu stoi Milton Friedman, którego esej z 1970 roku pozostaje fundamentem dla sceptyków: „Jest jedna i tylko jedna społeczna odpowiedzialność biznesu – zwiększać zysk tak długo, jak gra toczy się wedle reguł, bez oszustwa i przemocy”. To stanowisko domagające się jasnego podziału ról: cele pozafinansowe realizuje się poprzez prawo i podatki, a nie przez delegowanie moralności na zarządy korporacji. Na drugim biegunie znajduje się Klaus Schwab, twórca koncepcji kapitalizmu interesariuszy, dla którego „przedsiębiorstwo, jak inni interesariusze w społeczeństwie, ma rolę do odegrania w tworzeniu i podtrzymywaniu wspólnego dobrobytu”. W tej perspektywie ESG staje się narzędziem cywilizacyjnej korekty, zwłaszcza tam, gdzie państwo nie nadąża za zmianami.\n\nPomiędzy tymi ideologicznymi skrajnościami rozbrzmiewają głosy pragmatyków. Aswath Damodaran od lat ostrzega przed retoryką pozbawioną rachunku, argumentując, że „zrównoważoność” nie zastępuje analizy przepływów pieniężnych; co najwyżej może wpłynąć na koszt kapitału, jeśli rzeczywiście zmienia profil ryzyka firmy. Jeszcze dosadniej sprawę ujmuje Tariq Fancy, były dyrektor ds. zrównoważonych inwestycji w BlackRock. Z pozycji insidera opisuje on rynkową mechanikę ESG jako „placebo, które opóźnia trudne decyzje polityczne, a branży finansowej daje produkt premium z wyższą opłatą”. To gorzka diagnoza, która sprowadza wzniosłe idee na ziemię twardych interesów.",
      "humanized_length": 2257,
      "start_marker": "Socjologia organizacji dostarcza tu chłodnej diagnozy, opisując zjawisko „izomorfizmu instytucjonalnego”.",
      "end_marker": "polityczne, a branży finansowej daje produkt premium z wyższą opłatą”. To gorzka diagnoza, która sprowadza wzniosłe idee na ziemię twardych interesów.",
      "flesch_score": 3.72,
      "tone_score": 0,
      "humanized_at": "2026-01-06 11:06:50"
    },
    {
      "section_index": 11,
      "humanized_text": "Wobec zachodniego dyskursu ESG interesujący kontrapunkt stanowi afrykańska filozofia Ubuntu, dla której wspólnota i wzajemność konstytuują podmiotowość jednostki. Zderzenie tych porządków dowodzi, że odpowiedzialność może wyrastać z tkanki relacji, a nie tylko z logiki tabel ratingowych. W tym sensie Ubuntu jest zapomnianym prawzorem ESG.",
      "humanized_length": 340,
      "start_marker": "Wobec zachodniego dyskursu ESG interesujący kontrapunkt stanowi afrykańska filozofia Ubuntu, dla której wspólnota i wzajemność konstytuują podmiotowoś",
      "end_marker": "wodzi, że odpowiedzialność może wyrastać z tkanki relacji, a nie tylko z logiki tabel ratingowych. W tym sensie Ubuntu jest zapomnianym prawzorem ESG.",
      "flesch_score": 0,
      "tone_score": 0,
      "humanized_at": "2026-01-06 11:06:50"
    },
    {
      "section_index": 12,
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      "description": "Updated edition of the definitive guide to investment valuation tools and techniques Investment Valuation: Tools and Techniques for Determining the Value of Any Asset delves into valuation techniques for a variety of different asset classes, including real options, start-up firms, unconventional assets, distressed companies and private equity, real estate, and many more, and explains how to choose the right model for any given asset valuation scenario. The models are presented with real-world examples so as to capture some of the problems inherent in applying these models, with discussion of differences and common elements between the models to provide readers with a holistic understanding of the subject matter. Written by a professor of finance who is widely regarded as one of the best educators and thinkers on the topic of investment valuation, this newly revised and updated Fourth Edition explores topics including: Understanding financial statements, the basics of risk, and tests and evidence for market efficiency Estimating risk parameters and costs of financing, terminal value, and equity value per share Using scenario analysis, decision trees, and simulations for probabilistic approaches in valuation Investment Valuation: Tools and Techniques for Determining the Value of Any Asset is an essential resource for all investors and students of financial markets seeking an all-in-one guide to expand their valuation knowledge and make better investment decisions."
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    },
    {
      "title": "The Unaccountability Machine: Why Big Systems Make Terrible Decisions? and How the World Lost Its Mind",
      "tag": "B3",
      "authors_json": "[\"Dan Davies\"]",
      "publisher": "University of Chicago Press",
      "abstract": "The book revisits cybernetics to reveal how sprawling institutions evade responsibility and become decision-averse. It is a meta-inquiry into the systems that make fraud, failure, and farce possible.",
      "scholar_url": "",
      "publication_year": 2025,
      "cover_url": "http://books.google.com/books/content?id=uHpGEQAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
      "isbn": null,
      "isbn13": "9780226843094",
      "isbn10": "0226843092",
      "page_count": 293,
      "language": "en",
      "categories": "[\"Business & Economics\"]",
      "preview_link": "http://books.google.com/books?id=uHpGEQAAQBAJ&printsec=frontcover&dq=intitle:%22The+Unaccountability+Machine:+Why+Big+Systems+Make+Terrible+Decisions%3F+and+How+the+World+Lost+Its+Mind%22+inauthor:%22Dan+Davies%22&hl=&cd=2&source=gbs_api",
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        "start_marker": "Zdefiniujmy dwa mechanizmy, które będą wracać. Greenwashing to kosmetyka etykiet. Zwykłe fundusze przebierają się w ESG, pobierają wyższe opłaty, a skład portfela niewiele odbiega od benchmarku.",
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        "start_marker": "Ramaswamy wpisuje się w nurt „powrotu do Friedmana”, ale używa narzędzi prawa powierniczego i antymonopolowego. Jego teza nie brzmi, „nie dbajmy o planetę”; brzmi, „nie wolno łamać świętego obowiązku powierniczego i obchodzić demokracji",
        "hidden_question": "Jakie są główne zarzuty Viveka Ramaswamy’ego wobec systemu ESG?",
        "estimated_length": 790
      },
      {
        "h2": "Amerykańscy regulatorzy zaostrzają dyscyplinę ESG",
        "position": 6,
        "end_marker": "Dla nauk o regulacji to podręcznikowy przykład niepewności prawnej jako kosztu społecznego.",
        "section_id": "sec-6",
        "start_marker": "Po stronie regulatora USA obraz jest dynamiczny, a nie jednokierunkowy. Po wecie prezydenckim z marca 2023 r. reguła DOL dopuszczająca uwzględnianie czynników ESG przez powierników planów emerytalnych (ERISA) de facto utrzymała się w mocy",
        "hidden_question": "Jak zmienia się podejście amerykańskich regulatorów do ESG?",
        "estimated_length": 990
      },
      {
        "h2": "ESG redukuje koszt kapitału i premiuje wyniki",
        "position": 7,
        "end_marker": "a jeśli już wpływa na koszt kapitału, to przez kanał preferencji inwestorów, nie przez cud natychmiastowej produktywności.",
        "section_id": "sec-7",
        "start_marker": "Po stronie rynku skończyła się wiara w „magiczne” premie za etykietę. Po boomie 2020–2021 przyszła weryfikacja. Zwyżki stóp uderzyły w spółki wzrostowe, energia kopalna zyskała, a przepływy do funduszy ESG w USA odwróciły się w 2023–2024 r.",
        "hidden_question": "Czy ESG realnie wpływa na wyniki finansowe i koszt kapitału?",
        "estimated_length": 990
      },
      {
        "h2": "Upadek FTX obnaża fikcję scoringów ESG",
        "position": 8,
        "end_marker": "System, który nagradza autoprezentację, uczy graczy autoprezentacji. To klasyczny problem ładu informacyjnego.",
        "section_id": "sec-8",
        "start_marker": "Po stronie reputacji mamy casus FTX. Agencja Truvalue Labs oceniła governance giełdy krypto wyżej niż u ExxonMobil, dokładnie wtedy, gdy w FTX brakowało rady nadzorczej, a księgowość była groteskowo niepełna.",
        "hidden_question": "Czego o metodologii scoringów ESG uczy nas przypadek giełdy FTX?",
        "estimated_length": 600
      },
      {
        "h2": "Gwałtowna transformacja destabilizuje gospodarkę",
        "position": 9,
        "end_marker": "Nie jest prawdą, że „zrobiło to ESG”; prawdą jest, że moralna ambicja bez zabezpieczeń i analizy kosztów ubocznych potrafi natychmiast obrócić się w kryzys żywnościowy i walutowy. To lekcja techniki wdrożeń, nie wiary.",
        "section_id": "sec-9",
        "start_marker": "Zaczynam od pytania, które zabrzmi niegrzecznie, lecz jest heurystycznie pożyteczne. Czy ESG to wiedza o ryzyku, czy władza nad wolą? Jeśli to pierwsze, powinno zachowywać się jak rozsądny filtr analityczny.",
        "hidden_question": "Jakie są społeczne i gospodarcze koszty gwałtownej transformacji?",
        "estimated_length": 4200
      },
      {
        "h2": "ESG podważa fundamenty klasycznej zasady powierniczej",
        "position": 10,
        "end_marker": "Kiedy aspiracje mnożą się szybciej niż możliwości, organizacje uciekają w sygnały i piszą polityki, których nie są w stanie sensownie wdrożyć. To nie zła wola; to mechanizm homeostazy reputacyjnej.",
        "section_id": "sec-10",
        "start_marker": "Zacznijmy od prostego, lecz brzemiennego w skutki pytania ontologicznego. Co jest „przedmiotem” firmy? W klasycznej ekonomii przedsiębiorstwo minimalizuje koszt i maksymalizuje zysk w warunkach ograniczeń technologicznych oraz prawnych",
        "hidden_question": "W jaki sposób ESG może osłabiać klasyczną zasadę powierniczą?",
        "estimated_length": 4800
      },
      {
        "h2": "Izomorfizm instytucjonalny wymusza unifikację raportów",
        "position": 11,
        "end_marker": "Sens wywodu Tariqa Fancy’ego, który z pozycji insidera opisuje mechanikę rynkową ESG.",
        "section_id": "sec-11",
        "start_marker": "W naukach społecznych konflikt czyta się jeszcze szerzej. Socjologia organizacji mówi o „izomorfizmie instytucjonalnym”. Organizacje kopiują praktyki dominujące w polu, zwłaszcza gdy niepewność i presja legitymizacji rosną.",
        "hidden_question": "Czym jest izomorfizm instytucjonalny w kontekście raportowania?",
        "estimated_length": 2600
      },
      {
        "h2": "Filozofia Ubuntu: etyczna alternatywa dla modelu ESG",
        "position": 12,
        "end_marker": "Zestawienie tych dwóch logik wskazuje, że alternatywne modele odpowiedzialności społecznej mogą wyrastać z doświadczenia i relacji, a nie z tabel ratingowych. Ubuntu jest prawzorem ESG.",
        "section_id": "sec-12",
        "start_marker": "Na tle zachodniego dyskursu ESG interesującym kontrapunktem pozostaje afrykańska filozofia Ubuntu, wedle której wspólnota i wzajemność konstytuują podmiotowość jednostki.",
        "hidden_question": "Jak filozofia Ubuntu stanowi kontrapunkt dla zachodniego modelu?",
        "estimated_length": 400
      },
      {
        "h2": "ESG: między mobilizacją kapitału a bańką reputacyjną",
        "position": 13,
        "end_marker": "ESG jawi się zatem nie jako neutralne narzędzie oceny, lecz jako pole sporów aksjologicznych i politycznych, w którym ścierają się interesy gospodarki, ideologii i demokracji.",
        "section_id": "sec-13",
        "start_marker": "Celem niniejszego studium jest interdyscyplinarna analiza koncepcji Environmental, Social, Governance (ESG) jako współczesnego paradygmatu regulacji gospodarki przez rynki finansowe.",
        "hidden_question": "Czy ESG jest narzędziem mobilizacji kapitału czy bańką reputacyjną?",
        "estimated_length": 2100
      }
    ],
    "dna_profile": null,
    "global_structure": null,
    "humanized_sections": [
      {
        "section_index": 0,
        "humanized_text": "ESG to skrót od Environmental, Social, Governance: środowisko, społeczeństwo i ład korporacyjny. W sensie technicznym jest to zbiór pozafinansowych czynników używanych do oceny ryzyka i „wpływu” przedsiębiorstw, którym posługują się inwestorzy instytucjonalni, agencje ratingowe czy regulatorzy. Jednak w sensie instytucjonalnym to już nie tylko zestaw metryk, lecz cała architektura wpływu – misterna sieć ram raportowania, koalicji inwestorów, polityk głosowania przez pełnomocników oraz inicjatyw „net zero” koordynujących presję na korporacje.\n\nTa druga warstwa, owa infrastruktura nacisku, stanowi sedno sporu. To właśnie tutaj, zdaniem krytyków, ESG przechodzi od informowania do sterowania, stając się narzędziem miękkiej polityzacji korporacji poza urną wyborczą. Nie jest to bynajmniej idea akademicka. Mówimy o realnej sile w postaci koalicji zarządzających aktywami o wartości dziesiątek bilionów dolarów, na czele z Climate Action 100+ i Net Zero Asset Managers.",
        "humanized_length": 974,
        "start_marker": "ESG to skrót od Environmental, Social, Governance: środowisko, społeczeństwo i ład korporacyjny. W sensie technicznym jest to zbiór pozafinansowych cz",
        "end_marker": "lnej sile w postaci koalicji zarządzających aktywami o wartości dziesiątek bilionów dolarów, na czele z Climate Action 100+ i Net Zero Asset Managers.",
        "flesch_score": 3.41,
        "tone_score": 0,
        "humanized_at": "2026-01-06 11:06:50"
      },
      {
        "section_index": 1,
        "humanized_text": "Genealogia tej idei jest jednoznacznie europejska i „davosowska”. Klaus Schwab, spiritus movens Światowego Forum Ekonomicznego, od dekad promuje kapitalizm interesariuszy – tezę, że firma powinna służyć nie tylko właścicielom, ale „wszystkim interesariuszom”, a więc także planecie i wspólnocie. W ujęciu normatywnym brzmi to atrakcyjnie, zwłaszcza w świecie naznaczonym kryzysem z 2008 roku. W praktyce stało się jednak zaczynem wideł regulacyjno-rynkowych, którymi mgliste „powinności” zaczęto przekuwać na twarde obowiązki spółek i zarządzających aktywami. „Przedsiębiorstwo [...] ma rolę do odegrania w tworzeniu i podtrzymywaniu wspólnego dobrobytu” — pisał Schwab, obudowując tezę o sprawczości biznesu poza rachunkiem zysków i strat. Zwolennicy mówią o koniecznej korekcie krótkowzroczności rynków. Krytycy: to miękka polityzacja korporacji poza urną wyborczą.\n\nPo drugiej stronie osi stoi surowa doktryna Miltona Friedmana, wedle której jedyną społeczną odpowiedzialnością biznesu jest maksymalizacja zysku „w granicach reguł gry”, bez oszustwa i przemocy. W wersji rygorystycznej to tarcza przeciw „wydawaniu cudzych pieniędzy na własne moralne preferencje” menedżerów. W wersji zniuansowanej to przypomnienie: jeśli społeczeństwo chce innych celów, ma do tego parlament, podatki i prawo, a nie zarządy wielkich firm. „Jest jedna i tylko jedna społeczna odpowiedzialność biznesu — użyć zasobów, by zwiększyć zysk, tak długo jak pozostaje się w regułach gry”, pisał Friedman w 1970 r. Spór między nim a Schwabem to nie jest jałowa scholastyka. To oś współczesnej polityki gospodarczej i ram finansów.",
        "humanized_length": 1608,
        "start_marker": "Genealogia tej idei jest jednoznacznie europejska i „davosowska”. Klaus Schwab, spiritus movens Światowego Forum Ekonomicznego, od dekad promuje kapit",
        "end_marker": "Spór między nim a Schwabem to nie jest jałowa scholastyka. To oś współczesnej polityki gospodarczej i ram finansów.",
        "flesch_score": 16.25,
        "tone_score": 0,
        "humanized_at": "2026-01-06 11:06:50"
      },
      {
        "section_index": 2,
        "humanized_text": "Zdefiniujmy dwa mechanizmy, które będą powracać w tej dyskusji. Pierwszy, greenwashing, to w gruncie rzeczy kosmetyka etykiet. Zwykłe fundusze inwestycyjne przywdziewają szaty ESG i pobierają za to wyższe opłaty, podczas gdy skład ich portfeli wciąż niewiele odbiega od rynkowego benchmarku. Greenwashing kompromituje wiarygodność całej idei, ale wywołana przez niego szkoda ma charakter głównie reputacyjny i finansowy dla inwestora. Greensmuggling stanowi zagrożenie zupełnie innego kalibru. Polega on na przemycaniu polityk ESG do funduszy, które nie posiadają takiego mandatu, a następnie na wykorzystywaniu praw głosu z posiadanych akcji (proxy voting) oraz mechanizmów „angażowania akcjonariuszy” (shareholder engagement) do forsowania celów pozafinansowych. W praktyce menedżerowie funduszy pasywnych, kontrolując gigantyczne aktywa, zyskują możliwość aktywnego wpływania na spółki wbrew woli ich zarządów i części akcjonariatu. Słynny przypadek ExxonMobil z 2021 roku, gdy mały fundusz aktywistyczny Engine No. 1 osadził w zarządzie koncernu „kandydatów klimatycznych” dzięki wsparciu pasywnych gigantów rynkowych, pokazał, że koncentracja własności daje realną władzę sprawczą. To jest właśnie punkt ciężkości zarzutu o greensmuggling.\n\nVivek Ramaswamy dodaje do tego obrazu jeszcze jeden wektor: koordynację. Inicjatywy takie jak Climate Action 100+ czy Net Zero Asset Managers tworzą quasi-kartel preferencji, który, niezależnie od intencji, działa jak potężny filtr finansowania dla całych sektorów gospodarki. Skala tego zjawiska jest ogromna – mowa o aktywach rzędu 60–68 bilionów dolarów w pierwszym przypadku i ponad 57 bilionów w drugim, przy setkach sygnatariuszy, w tym globalnych graczy. Gdy tak olbrzymia masa kapitału uzgadnia wspólną „ścieżkę dekarbonizacji” portfeli, de facto zmienia to koszt kapitału dla całych gałęzi przemysłu. To nieuchronnie rodzi pytania z zakresu prawa konkurencji i prawa powierniczego. Gdzie kończy się uzasadnione uwzględnianie ryzyk systemowych, a zaczyna skoordynowane ograniczanie podaży kapitału? Odpowiedź nie jest ideologiczna, lecz empiryczna i prawna, stąd rosnąca fala pozwów oraz legislacji stanowej w Stanach Zjednoczonych.",
        "humanized_length": 2186,
        "start_marker": "Zdefiniujmy dwa mechanizmy, które będą powracać w tej dyskusji. Pierwszy, greenwashing, to w gruncie rzeczy kosmetyka etykiet.",
        "end_marker": "Odpowiedź nie jest ideologiczna, lecz empiryczna i prawna, stąd rosnąca fala pozwów oraz legislacji stanowej w Stanach Zjednoczonych.",
        "flesch_score": 1.72,
        "tone_score": 0,
        "humanized_at": "2026-01-06 11:06:50"
      },
      {
        "section_index": 3,
        "humanized_text": "Mechanizm tej dźwigni jest prosty, choć dla laika niewidoczny. Pasywne fundusze dają tanią ekspozycję na rynek, ale w zamian gromadzą prawa głosu. Ten głos, scentralizowany w rękach kilku graczy, pozwala kształtować polityki spółek na masową skalę. Do tego dochodzą koalicje i doradcy ds. głosowania, tacy jak ISS czy Glass Lewis, działający niczym węzły dystrybucji norm. W efekcie prawo miękkie (soft law) przechodzi w twardą praktykę. To nie teoria spiskowa, lecz socjologia instytucji: gdy bodźce reputacyjne, polityczne i komercyjne wyznaczają wspólny wektor, powstaje ścieżka przymusu bez formalnego nakazu. Dlatego Ramaswamy nie atakuje „E” jako ryzyka, lecz jako niejawny mandat. Jego logika jest prosta: jeśli chcesz zmieniać politykę energetyczną, idź do Kongresu; jeśli ład korporacyjny – zacznij od realnej rady nadzorczej, a nie od sloganu.",
        "humanized_length": 853,
        "start_marker": "Mechanizm tej dźwigni jest prosty, choć dla laika niewidoczny. Pasywne fundusze dają tanią ekspozycję na rynek, ale w zamian gromadzą prawa głosu.",
        "end_marker": "t prosta: jeśli chcesz zmieniać politykę energetyczną, idź do Kongresu; jeśli ład korporacyjny – zacznij od realnej rady nadzorczej, a nie od sloganu.",
        "flesch_score": 19.93,
        "tone_score": 0,
        "humanized_at": "2026-01-06 11:06:50"
      },
      {
        "section_index": 4,
        "humanized_text": "Krucjata Ramaswamy’ego wydaje się nostalgicznym powrotem do Friedmana, lecz jest to powrót uzbrojony w nowoczesny arsenał prawa powierniczego i antymonopolowego. Jego teza nie brzmi: „ignorujmy planetę”, lecz raczej: „nie wolno łamać świętego obowiązku powierniczego, by obchodzić demokrację, przemycając agendy polityczne przez fundusze pasywne”. Sedno zarzutu nie leży w samym uwzględnianiu ESG jako informacji o ryzyku, ale w użyciu go jako mandatu do głosowania cudzym kapitałem w celach pozapieniężnych. To fundamentalna różnica między klimatem jako ryzykiem a klimatem jako imperatywem. Ta druga ścieżka wymaga legitymacji demokratycznej, a nie elastycznej interpretacji „w najlepszym interesie”.",
        "humanized_length": 702,
        "start_marker": "Krucjata Ramaswamy’ego wydaje się nostalgicznym powrotem do Friedmana, lecz jest to powrót uzbrojony w nowoczesny arsenał prawa powierniczego i antymo",
        "end_marker": "Ta druga ścieżka wymaga legitymacji demokratycznej, a nie elastycznej interpretacji „w najlepszym interesie”.",
        "flesch_score": 0,
        "tone_score": 0,
        "humanized_at": "2026-01-06 11:06:50"
      },
      {
        "section_index": 5,
        "humanized_text": "Amerykański krajobraz regulacyjny nie jest monolitem, lecz sceną dynamicznych starć. Z jednej strony reguła Departamentu Pracy, pozwalająca powiernikom planów emerytalnych (podlegających ustawie ERISA) uwzględniać czynniki ESG, przetrwała prezydenckie weto z marca 2023 roku, choć jej interpretacja pozostaje polem sporu. Z drugiej strony regulacja SEC dotycząca ujawniania informacji klimatycznych, najpierw wstrzymana falą pozwów w 2024 roku, ostatecznie straciła wsparcie samej Komisji, która w marcu 2025 roku wycofała się z jej obrony. Nie jest to triumf żadnej z frakcji, lecz dowód, że kwestie o tak istotnym znaczeniu powinny wrócić na drogę legislacyjną. W praktyce uruchamia to mechanizm wahadła: firmy i fundusze dostosowują politykę zgodności do przepisów, których ostateczny kształt pozostaje niewiadomą. Dla nauk o regulacji to podręcznikowy przykład niepewności prawnej jako kosztu społecznego.",
        "humanized_length": 909,
        "start_marker": "Amerykański krajobraz regulacyjny nie jest monolitem, lecz sceną dynamicznych starć. Z jednej strony reguła Departamentu Pracy, pozwalająca powierniko",
        "end_marker": "rzepisów, których ostateczny kształt pozostaje niewiadomą. Dla nauk o regulacji to podręcznikowy przykład niepewności prawnej jako kosztu społecznego.",
        "flesch_score": 5.86,
        "tone_score": 0,
        "humanized_at": "2026-01-06 11:06:50"
      },
      {
        "section_index": 6,
        "humanized_text": "Wiara w „magiczne” premie za etykietę ESG po stronie rynku dobiegła końca. Po boomie lat 2020–2021 nadeszła brutalna weryfikacja: wzrost stóp procentowych uderzył w spółki wzrostowe, paliwa kopalne odzyskały na znaczeniu, a przepływy do funduszy ESG w USA odwróciły swój bieg w latach 2023–2024, kończąc dekadę niemal nieprzerwanego napływu kapitału. Nie jest to jednak dowód na tezę, że „ESG zawsze szkodzi stopie zwrotu”. Oznacza to raczej, że wcześniejsza przewaga była pochodną rynkowego pędu i struktury sektorowej, a nie prawem natury. W ekonomii bowiem, gdy narracja wyprzedza rachunek, wraca grawitacja. Aswath Damodaran, klasyk wyceny, od lat ostrzegał, że ESG częściej poprawia retorykę niż przepływy pieniężne, a jeśli już wpływa na koszt kapitału, to przez kanał preferencji inwestorów, a nie przez cud natychmiastowej produktywności.",
        "humanized_length": 846,
        "start_marker": "Wiara w „magiczne” premie za etykietę ESG po stronie rynku dobiegła końca. Po boomie lat 2020–2021 nadeszła brutalna weryfikacja: wzrost stóp procento",
        "end_marker": "niż przepływy pieniężne, a jeśli już wpływa na koszt kapitału, to przez kanał preferencji inwestorów, a nie przez cud natychmiastowej produktywności.",
        "flesch_score": 20.49,
        "tone_score": 0,
        "humanized_at": "2026-01-06 11:06:50"
      },
      {
        "section_index": 7,
        "humanized_text": "W sferze reputacji mamy podręcznikowy casus FTX. Agencja Truvalue Labs oceniła ład korporacyjny giełdy kryptowalut wyżej niż w przypadku ExxonMobil, i to w momencie, gdy w FTX brakowało rady nadzorczej, a księgowość była groteskową fikcją. To nie dowód, że „ESG jest oszustwem”, lecz że część ocen scoringowych analizuje narracje, a nie instytucje. Sygnał retoryczny zaczyna przeważać nad twardą kontrolą. Z naukowego punktu widzenia to błąd pomiaru i zjawisko „proxy for proxies”. System, który nagradza autoprezentację, uczy graczy autoprezentacji. To klasyczny problem ładu informacyjnego.",
        "humanized_length": 592,
        "start_marker": "W sferze reputacji mamy podręcznikowy casus FTX. Agencja Truvalue Labs oceniła ład korporacyjny giełdy kryptowalut wyżej niż w przypadku ExxonMobil, i",
        "end_marker": "System, który nagradza autoprezentację, uczy graczy autoprezentacji. To klasyczny problem ładu informacyjnego.",
        "flesch_score": 16.59,
        "tone_score": 0,
        "humanized_at": "2026-01-06 11:06:50"
      },
      {
        "section_index": 8,
        "humanized_text": "Zacznijmy od pytania, które może zabrzmieć niegrzecznie, lecz jest analitycznie użyteczne. Czym właściwie jest ESG: wiedzą o ryzyku czy władzą nad wolą? Jeśli tym pierwszym, to powinno działać jak rozsądny filtr, pomagając wycenić koszty regulacji, zagrożenia w łańcuchach dostaw czy potencjalne spory pracownicze. Jeśli jednak jest tym drugim, to staje się miękką regulacją, która przenosi ciężar decyzji politycznych w prywatne ręce zarządców kapitału. W tej szczelinie rodzi się konflikt między „ryzykiem finansowym” a „imperatywem moralnym” oraz – co kluczowe – potencjalne naruszenie obowiązku powierniczego i demokratycznych zasad stanowienia prawa.\n\nSzkic mechaniki tej krzywdy warto zacząć od skali mikro, gdzie wszystko zaczyna się od przymusu celów. Beneficjent planu emerytalnego słusznie oczekuje, że jego aktywa będą zarządzane w celu neutralnej maksymalizacji zysku. Tymczasem zostają one użyte do głosowania nad rezolucjami o charakterze pozafinansowym. Prawnicy nazwą to konfliktem z zasadą wyłącznego interesu, ekonomiści – „odchyleniem funkcji celu”, czyli sytuacją, w której pierwotny cel zostaje zastąpiony innym, a socjologowie – „transferem legitymacji”. Dla zwykłego człowieka skutek jest prosty: nieprzejrzystość. Płaci składkę, a nieświadomie finansuje cudzą agendę. Spór nie jest akademicki, gdyż w USA reguły gry podlegają nieustannym wahaniom. Z jednej strony Departament Pracy utrzymał wykładnię dopuszczającą czynniki ESG, z drugiej Komisja Papierów Wartościowych i Giełd wycofała się z obrony swojej reguły klimatycznej. Te dwa fakty mówią jedno: nie ma stabilności – panuje chaos norm i rosną koszty prawne dla powierników.\n\nNa poziomie mezo krzywda przybiera formę korporacyjnego dryfu. Gdy zarząd spółki musi jednocześnie optymalizować zwrot z kapitału, emisje w całym łańcuchu wartości, audyty równości i kilkanaście innych macierzy zgodności, kurczy się przestrzeń dla zwykłej produktywności. Nie wynika to ze złej woli, lecz z faktu, że czas i kapitał są zasobami skończonymi. Koalicje w rodzaju Climate Action 100+ zrzeszają dziś setki podmiotów inwestorskich, zarządzających aktywami liczonymi w dziesiątkach bilionów dolarów. Taka skala nie jest neutralna. Zsynchronizowany nacisk na plany transformacji i cele „net-zero” zmienia koszt kapitału w sektorach energochłonnych. To z kolei przyspiesza dekapitalizację aktywów kopalnych znacznie szybciej, niż przyrasta moc stabilnych zamienników. Dla inżyniera to równanie z luką mocy; dla demografa to reguła regresji. Wyższe rachunki płacą bowiem proporcjonalnie najbiedniejsi.\n\nW skali makro krzywda przechodzi wprost w politykę społeczną, a jej newralgicznym punktem jest energia – swoisty „podatek od wszystkiego”. Gdy koszt kapitału dla paliw kopalnych rośnie wskutek skoordynowanych działań inwestorów, a alternatywy nie zapewniają jeszcze stabilności, pojawia się mechanizm nożyc. Ceny energii idą w górę, ciągnąc za sobą ceny żywności, a rządy łagodzą szok kosztem długu publicznego. Po pandemii proces ten zadziałał podręcznikowo. Do tego dochodzi błąd „przyspieszonego wdrożenia”, którego tragicznym przykładem jest Sri Lanka. Wprowadzony w 2021 roku gwałtowny zakaz importu nawozów chemicznych stał się eksperymentem naturalnym. Bank Światowy szybko wyliczył drastyczne spadki plonów, które pocią",
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        "start_marker": "Zacznijmy od pytania, które może zabrzmieć niegrzecznie, lecz jest analitycznie użyteczne. Czym właściwie jest ESG: wiedzą o ryzyku czy władzą nad wol",
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        "flesch_score": 15.44,
        "tone_score": 0,
        "humanized_at": "2026-01-06 11:06:50"
      },
      {
        "section_index": 9,
        "humanized_text": "Zacznijmy od prostego, lecz brzemiennego w skutki pytania. Jaki jest właściwie cel istnienia firmy? W klasycznej ekonomii odpowiedź jest klarowna: przedsiębiorstwo minimalizuje koszty i maksymalizuje zysk, poruszając się w ramach ograniczeń technologicznych i prawnych. Działa więc wedle funkcji celu, którą można zapisać i skontrolować. Podejście interesariuszowe, promowane przez ESG, zastępuje tę prostą funkcję macierzą wielokryterialną. Obok przepływów pieniężnych lądują tam emisje, inkluzywność, bioróżnorodność i dobrostan pracowników. Brzmi to szlachetnie, lecz inżynieria sterowania uczy, że system z wieloma celami bez ustalonej hierarchii staje się sterowalny przez tego, kto ustala wagi. A macierz wag w praktyce wyznacza wąska grupa: zarządzający kapitałem, regulatorzy, doradcy i agencje ratingowe. Pytanie nie dotyczy więc litery E czy S, tylko władzy nad G. Kto kontroluje kontrolerów wag?\n\nWarto sięgnąć po perspektywę teorii agencji, która analizuje relacje między właścicielem kapitału (pryncypałem) a powiernikiem (agentem). Pryncypał deleguje decyzje, bo brakuje mu czasu, informacji lub kompetencji. To rodzi koszty agencji: asymetrię informacji, rozbieżność celów i oportunizm. ESG, w swojej miękkiej wersji, znacząco powiększa przestrzeń swobody agenta, poszerzając katalog „uzasadnionych” motywów działania. W świecie czysto finansowym rozliczam menedżera z wyniku powyżej benchmarku. W świecie wielocelowym menedżer zawsze znajdzie odpowiednią narrację. „Wyniki były słabsze, ale za to poprawiliśmy ślad węglowy w łańcuchu dostaw i zwiększyliśmy różnorodność w radzie nadzorczej”. Nie twierdzę, że to cynizm; stwierdzam jedynie, że funkcja rozliczenia staje się nieostra. A miękkie rozliczenie to idealny scenariusz dla każdego agenta i koszmar każdego pryncypała.\n\nDrugim filarem analizy jest ekonomia instytucjonalna w duchu Coase’a i Hayeka, czyli spór o granice wiedzy, którą można scentralizować w planie. ESG jako program modernizacji cywilizacyjnej zakłada, że jesteśmy w stanie precyzyjnie wycenić koszty zewnętrzne, przypisać je do konkretnych firm i na bieżąco aktualizować normy. Oczywiście, próbować należy. Hayek ostrzegał jednak przed „pychą rozumu”. W złożonych systemach informacja jest rozproszona, lokalna i często niewyrażalna wprost; nie wszystko da się skatalogować w centralnym rejestrze. Dojrzały system łączy więc dwa mechanizmy: politykę publiczną, która ustala ogólne reguły gry, oraz kalkulację rynkową, która działa na poziomie prywatnych zysków i strat. Gdy cały ciężar przenosimy na prywatne ratingi i „zaangażowanie” akcjonariuszy, ryzykujemy, że standardy wyprzedzą zdolności wdrożeniowe. Zaczynają wtedy produkować błędy typowe dla każdej moralnej biurokracji: spójne w arkuszu kalkulacyjnym, rozbieżne z rzeczywistością.\n\nTrzeci blok teoretyczny to socjologia organizacji, a zwłaszcza koncepcja izomorfizmu instytucjonalnego. Mówi ona, że organizacje upodabniają się do siebie pod presją niepewności i potrzeby legitymizacji. Kiedy arbitrami reputacji stają się agencje ESG, a koalicje inwestorów publikują swoje „oczekiwania”, firmy mają silny motyw, by kopiować te same formularze i rytuały. Wytwarza się moda. Moda nie jest zjawiskiem błahym; to mechanizm niskiego tarcia poznawczego i wysokiej użyteczności społecznej.",
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        "humanized_text": "Socjologia organizacji dostarcza tu chłodnej diagnozy, opisując zjawisko „izomorfizmu instytucjonalnego”. To mechanizm, w którym firmy bezrefleksyjnie kopiują praktyki uznawane za dominujące, zwłaszcza gdy rośnie niepewność i presja na bycie postrzeganym jako prawomocny gracz. Gdy władza nad definicją „dobrego obywatelstwa korporacyjnego” koncentruje się w rękach kilku węzłów – agencji ratingowych, doradców proxy czy koalicji inwestorów – rodzi się efekt mody i paniki moralnej. Standardy puchną wówczas szybciej niż zdolność rynku do ich sensownego wdrożenia. Dan Davies nazywa to bardziej publicystycznie: systemy decyzyjne stają się „maszyną bezodpowiedzialności”, a ESG w sloganowej wersji może pełnić funkcję zasłony dymnej, co niekoniecznie wynika ze złej woli, lecz po prostu z wadliwej metody.\n\nNa jednym biegunie tego sporu stoi Milton Friedman, którego esej z 1970 roku pozostaje fundamentem dla sceptyków: „Jest jedna i tylko jedna społeczna odpowiedzialność biznesu – zwiększać zysk tak długo, jak gra toczy się wedle reguł, bez oszustwa i przemocy”. To stanowisko domagające się jasnego podziału ról: cele pozafinansowe realizuje się poprzez prawo i podatki, a nie przez delegowanie moralności na zarządy korporacji. Na drugim biegunie znajduje się Klaus Schwab, twórca koncepcji kapitalizmu interesariuszy, dla którego „przedsiębiorstwo, jak inni interesariusze w społeczeństwie, ma rolę do odegrania w tworzeniu i podtrzymywaniu wspólnego dobrobytu”. W tej perspektywie ESG staje się narzędziem cywilizacyjnej korekty, zwłaszcza tam, gdzie państwo nie nadąża za zmianami.\n\nPomiędzy tymi ideologicznymi skrajnościami rozbrzmiewają głosy pragmatyków. Aswath Damodaran od lat ostrzega przed retoryką pozbawioną rachunku, argumentując, że „zrównoważoność” nie zastępuje analizy przepływów pieniężnych; co najwyżej może wpłynąć na koszt kapitału, jeśli rzeczywiście zmienia profil ryzyka firmy. Jeszcze dosadniej sprawę ujmuje Tariq Fancy, były dyrektor ds. zrównoważonych inwestycji w BlackRock. Z pozycji insidera opisuje on rynkową mechanikę ESG jako „placebo, które opóźnia trudne decyzje polityczne, a branży finansowej daje produkt premium z wyższą opłatą”. To gorzka diagnoza, która sprowadza wzniosłe idee na ziemię twardych interesów.",
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        "humanized_text": "Wobec zachodniego dyskursu ESG interesujący kontrapunkt stanowi afrykańska filozofia Ubuntu, dla której wspólnota i wzajemność konstytuują podmiotowość jednostki. Zderzenie tych porządków dowodzi, że odpowiedzialność może wyrastać z tkanki relacji, a nie tylko z logiki tabel ratingowych. W tym sensie Ubuntu jest zapomnianym prawzorem ESG.",
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        "start_marker": "Wobec zachodniego dyskursu ESG interesujący kontrapunkt stanowi afrykańska filozofia Ubuntu, dla której wspólnota i wzajemność konstytuują podmiotowoś",
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        "humanized_text": "Niniejsze studium stanowi interdyscyplinarną analizę koncepcji ESG, postrzeganej jako współczesny paradygmat regulacji gospodarki przez rynki finansowe. Mechanizm ten, pierwotnie pomyślany jako narzędzie do oceny ryzyk pozafinansowych, w procesie instytucjonalizacji przekształcił się w system normatywny o quasi-politycznym charakterze. Analiza pokazuje, że wdrażanie kryteriów ESG łączy w sobie racjonalizację ryzyka, instytucjonalny konformizm i dążenie do moralnej legitymizacji. Całość pozostaje jednak uwikłana w strukturalną sprzeczność: z jednej strony promuje ideę kapitalizmu interesariuszy, z drugiej zaś podważa klasyczną zasadę powierniczą i prymat akcjonariusza.\n\nW perspektywie ekonomicznej ESG generuje zjawiska zarówno pozytywne, takie jak wzrost przejrzystości czy wrażliwości na ryzyka systemowe, jak i negatywne. Do tych ostatnich należą greenwashing, czyli pozorne działania proekologiczne, oraz ekoprzemyt, a więc ukrywanie aktywów emisyjnych, co w efekcie prowadzi do wzrostu kosztu kapitału i drenażu gospodarki realnej. Socjologicznie ESG jawi się jako moda organizacyjna, która ujednolica praktyki korporacyjne, tworząc swoistą „izbę rezonansową reputacji”. Z kolei w wymiarze politycznym staje się narzędziem obchodzenia procesu demokratycznego, gdyż poprzez ukrytą cenę węgla czy arbitralne wykluczenia całych branż, jak energetyka jądrowa, wprowadza regulacje bez formalnego mandatu legislacyjnego.\n\nNa tle tego zachodniego dyskursu interesujący kontrapunkt stanowi afrykańska filozofia Ubuntu, zgodnie z którą to wspólnota i wzajemność konstytuują podmiotowość jednostki. Zestawienie tych dwóch logik pokazuje, że alternatywne modele odpowiedzialności społecznej mogą wyrastać z organicznego doświadczenia i relacji, a nie z bezdusznych tabel ratingowych. W tym sensie Ubuntu jest prawzorem ESG.\n\nWnioskiem z badania jest teza o podwójnej naturze tego zjawiska. Z jednej strony ESG to narzędzie zdolne realnie mobilizować kapitał w stronę długofalowych wyzwań cywilizacyjnych. Z drugiej jednak to bańka reputacyjno-finansowa, która w warunkach kryzysu makroekonomicznego grozi obniżeniem poziomu życia i erozją zaufania społecznego. ESG nie jest zatem neutralnym narzędziem oceny, lecz polem sporów aksjologicznych i politycznych, na którym ścierają się interesy gospodarki, ideologii i demokracji.",
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        "publisher": {
          "name": "John Wiley & Sons",
          "@type": "Organization"
        },
        "identifier": "B3",
        "inLanguage": "en",
        "datePublished": "2012",
        "numberOfPages": 999,
        "additionalType": "CitedAuthorBook"
      },
      {
        "isbn": "9781394254606",
        "name": "The Little Book of Valuation: How to Value a Company, Pick a Stock and Profit",
        "@type": "Book",
        "genre": "[\"Business & Economics\"]",
        "image": "http://books.google.com/books/content?id=sKMvEQAAQBAJ&printsec=frontcover&img=1&zoom=1&edge=curl&source=gbs_api",
        "author": [
          {
            "name": "Aswath Damodaran",
            "@type": "Person"
          }
        ],
        "sameAs": "http://books.google.com/books?id=sKMvEQAAQBAJ&printsec=frontcover&dq=intitle:%22The+Little+Book+of+Valuation:+How+to+Value+a+Company,+Pick+a+Stock+and+Profit%22+inauthor:%22Aswath+Damodaran%22&hl=&cd=3&source=gbs_api",
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        "abstract": "Longlisted for the 2024 Financial Times Book of the Year. How life and the economy became a black box—a collection of systems no one understands, producing outcomes no one likes. Passengers get bumped from flights. Phone menus disconnect. Automated financial trades produce market collapse. Of all the challenges in modern life, some of the most vexing come from our relationships with automation: a large system does us wrong, and there’s nothing we can do about it. The problem, economist Dan Davies shows, is accountability sinks: systems in which decisions are delegated to a complex rule book or set of standard procedures, making it impossible to identify the source of mistakes when they happen. In our increasingly unhuman world—lives dominated by algorithms, artificial intelligence, and large organizations—these accountability sinks produce more than just aggravation. They make life and economy unknowable—a black box for no reason. In The Unaccountability Machine, Davies lays bare how markets, institutions, and even governments systematically generate outcomes that no one—not even those involved in making them—seems to want. Since the earliest days of the computer age, theorists have foreseen the dangers of complex systems without personal accountability. In response, British business scholar Stafford Beer developed an accountability-first approach to management called “cybernetics,” which might have taken off had his biggest client (the Chilean government) not fallen to a bloody coup in 1973. With his signature blend of economic and journalistic rigor, Davies examines what’s gone wrong since Beer, including what might have been had the world embraced cybernetics when it had the chance. The Unaccountability Machine is a revelatory and resonant account of how modern life became predisposed to dysfunction.",
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