




Executive Summary
This paper investigates the conflict between greed and ethics in business, questioning the validity of "greed is good" and the role of ethics in commerce. We analyse the business purpose, contrasting profit-driven shareholder theory with stakeholder theory's broader responsibility. Ethical practices like CSR, sustainability, and social responsibility are highlighted, emphasising adaptation to consumer demands and reputation management. The study further considers the impact of government and religious regulations on business ethics, debating the right mix of law and free-market operation. Through this, we aim to clarify the complex ties between business goals, ethical practices, and regulatory forces, underlining the persistent inquiry: should businesses prioritise ethics alongside profit?
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[bookmark: _Toc117847538][bookmark: _Toc150295305]Introduction
The central question of whether "greed is good" is the gateway to a comprehensive exploration within the ever-evolving landscape of modern business. This journey can be likened to navigating Google Earth, allowing us to obtain a panoramic understanding encompassing history, global tensions, and nuanced definitions with the overarching context of contemporary business practices.
Greed, often celebrated as a potent driving force behind entrepreneurial ventures and economic progress, has left an indelible mark throughout the annals of human civilisation. This historical journey takes us through specific milestones, such as the Dutch Tulip Mania of the 17th century, characterised by speculative greed and its consequences (Spiers, 2018). During the Gilded Age in the United States, figures like John D. Rockefeller and his business practices significantly shaped the discourse on greed and ethics, influencing societal and business perspectives over time (Apaydin et al., 2021).
From a theoretical perspective, we frame this exploration through the lens of various business theories. The shareholder theory, exemplified by Milton Friedman's advocacy for profit maximisation, and the stakeholder theory, supported by companies like Patagonia that prioritise social and environmental responsibility, offer contrasting approaches (Askari and Mirakhor, 2020). These theories serve as the theoretical foundation on which we build our analysis, shedding light on the differing strategies that modern businesses adopt in their quest for success and sustainability. Furthermore, as we delve into the intricate ethical considerations, real-world examples such as the Enron scandal, where corporate greed led to fraudulent practices and financial collapse, highlight the stark consequences of unethical behaviour. In contrast, companies like Ben & Jerry's demonstrate how ethical principles, like fair trade and social responsibility, can be integrated into business practices while maintaining profitability (Astrachan et al., 2020).
As our journey unfolds, the focus narrows to specific facets, including the fundamental purpose of modern businesses, their profound societal implications, and the regulatory frameworks governing their operations. For instance, we can explore how government regulations like the Sarbanes-Oxley Act in the United States have aimed to enhance corporate transparency and ethical standards (Baah et al., 2021). The ethical dimensions of emerging technologies, as seen in the debates around data privacy and artificial intelligence, provide contemporary real-world examples of ethical challenges in business (Solomon, 2020).
[bookmark: _Toc117847539][bookmark: _Toc150295306]Objectives
The article aims to dissect the complex nature of greed within the business sector through a three-pronged approach. Firstly, it investigates the historical evolution of desire, scrutinising how perceptions and roles of greed have shifted through pivotal events and influential figures, thereby framing the current ethical debates in business. Secondly, it evaluates the dichotomy between profit maximisation and societal responsibility in business, employing case studies to illustrate the real-world impact of these competing ideologies on corporate conduct. Lastly, it scrutinises the role of government and religious regulations in mediating business interests with ethical standards, assessing how such oversight influences corporate innovation and economic progress.
[bookmark: _Toc117847540][bookmark: _Toc150295307]Scope
In our in-depth exploration, our primary objective is to acquire a nuanced understanding of the historical evolution of greed. We intend to delve into specific historical events and influential figures who have profoundly influenced the changing perceptions and roles of desire in society. For instance, the exploration may encompass pivotal moments like the Dutch Tulip Mania of the 17th century, the unbridled pursuit of wealth during the Gilded Age in the United States, and notable figures such as John D. Rockefeller, whose business practices shaped discussions on greed and ethics (Sison et al., 2018).
On the subject of the purpose of businesses, we will comprehensively examine the tension between profit maximisation and societal responsibility. Real-world case studies, like the practices of tobacco companies concealing the health risks of smoking or the initiatives of companies like Patagonia, which prioritise sustainability and social responsibility, will be analysed to provide tangible insights into the practical implications of these ideologies (Benlahcene et al., 2018). Furthermore, our analysis extends to the examination of regulatory mechanisms, which include both governmental and religious influences. For example, we can explore how government regulations, such as the Sarbanes-Oxley Act in the United States, have aimed to enhance corporate transparency and ethical standards (Suriyankietkaew and Kantamara, 2019). Additionally, we can delve into the influence of religious ethical frameworks, such as Islamic finance principles, which guide businesses in compliance with Sharia law (Bag et al., 2023).
While our exploration is extensive, it is essential to note that the broader realm of global ethics within modern business practices is vast and ever-evolving. Certain areas, like the cultural variations in ethical norms across regions, can be exemplified by the differences in gift-giving patterns in Western and Asian business cultures (Bergman, 2018). The evolving international standards for corporate responsibility, as seen in the United Nations' Sustainable Development Goals, are another concrete example of global ethical considerations (Todt, 2019). Lastly, the moral dimensions entailed in emerging technologies can be illustrated by the ethical debates surrounding the use of artificial intelligence and data privacy in the tech industry. These real-world examples, while not comprehensively explored, provide practical insights into the complexities of global ethics in modern business.
[bookmark: _Toc117847541][bookmark: _Toc150295308]Profit and Principles: Navigating Greed in Modern Business Ethics
[bookmark: _Toc117847542][bookmark: _Toc150295309]Objective 1: Historical Evolution of Greed and Its Relevance to Modern Business
This historical theory not only enriches our understanding of the past but also furnishes us with essential lessons that echo loudly in today's corporate landscape. One of the pivotal takeaways from this historical voyage is the inherent malleability of the concept of greed. It vividly underscores that societal perceptions of greed are not static but rather subject to change over time. In contemporary business, this adaptability is evident in the ongoing discourse on corporate ethics and social responsibility (Bischoff and Staufenberg, 2021). Modern companies stand at a crossroads, constantly manoeuvring through evolving societal expectations and adapting to shifting norms regarding the pursuit of profit and ethical conduct.
For instance, let us consider the evolution of the fast-food industry. In its earlier days, the primary focus was profit maximisation, often at the expense of health and environmental concerns (Crane et al., 2019a). However, as societal values shifted towards health-consciousness and sustainability, fast-food chains like McDonald's and Burger King were compelled to alter their strategies. They introduced healthier menu options, committed to sustainable sourcing practices, and engaged in corporate social responsibility initiatives (Crane et al., 2019b). This transformation reflects the evolving societal expectations and the adaptability of businesses in response to changing perceptions of greed.
Furthermore, critically examining historical sources serves as a poignant reminder of the importance of discerning reliable sources from biased or unreliable ones. In today's information age, where misinformation and fake news abound, businesses and decision-makers face the daunting challenge of distinguishing between trustworthy and dubious sources (Dufour, 2020). The historical journey underscores the pressing need for vigilant critical thinking and the unwavering ability to challenge assumptions, especially in an era characterised by the pervasive dissemination of information and disinformation.
The contextualisation of historical perspectives within the moral and ethical norms of their respective epochs highlights the relativity of ethical standards. This profound insight directly impacts modern businesses operating in a globalised world with diverse cultural and moral norms (Dyck et al., 2023). Corporations grapple with the formidable challenge of balancing their practices and ethical standards across various regions and cultures. For example, a global technology company must navigate the varying data privacy regulations in the European Union, the United States, and China, each with unique ethical considerations (Epstein, 2018). This recognition underscores the inherent complexity of ethical decision-making globally, where businesses must adeptly navigate a multifaceted landscape of differing norms and expectations while upholding moral integrity and societal responsibility.
[bookmark: _Toc150295310]Objective 2: Business Purpose - Profit vs. Societal Needs and Its Relevance to Modern Business
In this comprehensive examination, real-world case studies take the spotlight, offering tangible and enlightening insights into the practical implications of these conflicting ideologies in the ever-evolving context of modern businesses (Freiberg et al., 2020). For instance, consider the global giant Unilever. The company has made significant strides in integrating sustainability and social responsibility into its core business model. Unilever's Sustainable Living Plan not only focuses on profits but also environmental and social impacts (Häyry, 2021). This real-world example showcases the intricate and challenging process of aligning profit motives with societal well-being and how a global corporation can actively contribute to social and environmental betterment while thriving financially.
Another compelling example is that of the pharmaceutical company Gilead Sciences and its response to the HIV/AIDS epidemic. Gilead not only developed life-saving antiretroviral drugs but also engaged in differential pricing strategies to ensure access in developing countries (Ichendu, 2020). This case demonstrates the delicate balance between profit and societal needs, illustrating how businesses can navigate these complexities while addressing critical global health challenges. 
Profit and social welfare are at odds, and this tension is still relevant and urgent in today's complex and dynamic corporate environment. This objective compels us to recognise that businesses are not isolated entities; they are integral components of the broader societal tapestry. Their decisions and actions carry profound consequences that impact stakeholders, local communities, and the environment (Jamali, 2008). The case studies we meticulously scrutinise offer invaluable insights into the practical manifestations of varying business philosophies and their real-world effects, providing a window into the intricate ethical considerations that underpin modern business practices.
Our exploration serves as a catalyst for profound contemplation regarding the very purpose of businesses in the modern era. It prompts us to question whether companies exist solely to generate profit or if they bear a broader responsibility to society. This questioning process compels us to challenge conventional paradigms and engage in nuanced dialogues surrounding corporate ethics, sustainability, and the enduring debate over the evolving social contract between businesses and society (Kano et al., 2020). Using real-world examples as a guide, we want to shed light on the complex ethical issues that underpin current business operations and the multidimensional landscape of business practices by studying the complicated interplay between societal duties and profit incentives.
[bookmark: _Toc150295311]Objective 3: Regulation and Oversight - Government and Religious Influence in Modern Business
Our primary focus is directed toward the profound impact of governmental and religious influences on the complex landscape of modern corporate behaviour. For instance, consider the case of data privacy regulations, such as the General Data Protection Regulation (GDPR) in the European Union (Velasquez, 2018). This sweeping regulation governs how businesses handle personal data, impacting not only legal compliance but also shaping ethical considerations in data handling (Krupa et al., 2019). The GDPR has influenced businesses globally, forcing them to reevaluate their data practices and align them with higher ethical standards.
To illuminate the intricate dynamics at play, we engage in extensive comparative analyses of regulatory structures from various sources. This comprehensive approach is designed to provide profound insights into the implications of these regulatory mechanisms on ethical considerations within the corporate sphere. For example, comparing the regulatory environment in Scandinavian countries, which often leads to social and environmental responsibility, with countries with more lenient regulations reveals the tangible impact on corporate behaviour and ethical practices (Lu et al., 2021).
In the modern business landscape, the influences of governments and religious bodies remain pivotal determinants of business behaviour and ethical standards. The interplay between regulatory oversight and corporate practices is a dynamic and evolving process (Rendtorff, 2019). Objective 3 underscores the perpetual relevance of these influences in contemporary business ethics, compelling us to assess the intricate relationship between governmental and religious institutions critically. They not only shape the legal framework but also influence the moral compass that guides business actions.
Crucially, this objective reminds us that the impact of regulatory mechanisms is not confined solely to the realm of legal compliance. It penetrates the core of business conduct, impacting decision-making processes, corporate strategies, and innovative initiatives (Marques and Eberlein, 2021). Our examination of the evidence presented by these regulatory influences aims not only to understand their effect but also to critically evaluate the real-world impact on ethical practices within the complex tapestry of modern businesses, anchoring our insights in tangible examples and case studies from the contemporary corporate world.
[bookmark: _Toc117847545][bookmark: _Toc150295312]Conclusion
In conclusion, whether "greed is good" and the necessity for modern businesses to prioritise ethics is a multifaceted and ongoing debate that requires nuanced consideration. The profound exploration of the historical evolution of greed offers valuable insights that are directly relevant to contemporary business practices. Greed, historically considered a driving force for entrepreneurship and economic growth, has undeniably contributed to innovation and progress (Raut et al., 2019). However, unchecked and unregulated greed can lead to unethical practices, inequality, and societal harm. Therefore, "greed is good" is not universally applicable and must be tempered by ethical considerations.
Businesses in the modern day are realising more and more how crucial ethical behaviour is. Concepts like corporate social responsibility, sustainability, and ethical practices have become integral to their long-term success. Consumers, investors, and regulatory bodies now demand ethical behaviour, and businesses that fail to meet these expectations risk reputational damage and financial consequences. This evolving landscape highlights the need for companies to prioritise ethics as an essential part of their operations in the contemporary business environment. It is not a matter of whether greed is inherently good or bad but how businesses navigate the delicate balance between profit-seeking and ethical responsibility (Rawhouser et al., 2019).
[bookmark: _Toc117847546]In this context, it is clear that modern businesses should be concerned about ethics. Ethical behaviour not only aligns with societal values but also contributes to long-term profitability and sustainability. Moreover, the evidence indicates that businesses that uphold ethical standards tend to have more robust and resilient operations, as they are better equipped to navigate the challenges and complexities of the modern business world (Raza et al., 2021). Therefore, while the debate over whether "greed is good" continues, it is evident that ethical considerations are of paramount importance in the contemporary business landscape. Modern businesses should continue prioritising them to ensure long-term success and positive societal impact.
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