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Executive summary

This report critically examines the ethical implications of green in business, evaluating whether self-interest can be considered morally good. Using philosophical frameworks including ethical egoism, utilitarianism and deontology this report explores how greed influences decision making, innovation and economic growth while highlighting its potential to cause inequality, exploitation and environmental harm.

Additionally, case studies of businesses like Patagonia and Tesla will be analysed illustrating contrasting ethical approaches. Moreover, this report highlights ethical responsibilities such as social, environmental and governance consideration, and how these approaches evaluate the role of greed within a business. In conclusion the report suggests that while greed may drive progress, it must be constrained by ethical regulations and boundaries. 
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[bookmark: _Toc575935511][bookmark: _Toc1894827217][bookmark: _Toc1737096164][bookmark: _Toc255509703]1.1 Background and context

The debate of greed in a business context has persisted for many years, and reawakened interest after the release of The Wolf of Wall Street (2013). This discussion is often connected with the famous declaration that “Greed is good”, spoken by actor Gordon Gekko in the earlier film ‘Wall Street’ (1987). Although the difference in narrative both are centred around the financial corruption in Wall Street highlighting matters of greed within business. These films have become key cultural texts on understanding how greed in perceived within modernised capitalisation, with the dramatised versions of characters demonstrating personal gain above all else.

Greed has long been examined not only through cinema but also through academic debates in business ethics, economics and organisational behaviour. While discussing the background of greed, a key discussion that affected a generation of economics is Milton Friedman (Greed- 2007) a famous economist, argues that pursuing self-interest otherwise known as greed is beneficial to society. Friedman believes greed as a natural instinct that, when channelled appropriately motivates economic growth and efficiency.

[bookmark: _Toc2032268757][bookmark: _Toc490485562][bookmark: _Toc309550333][bookmark: _Toc850439824]1.2 Purpose of the report

The purpose of this report is to evaluate ethical considerations surrounding issues of greed businesses can face, with a focus on whether greed is morally good and understanding how businesses use their self-interest can impact others. To better understand an analysis will be done into key frameworks such as ethical egoism, deontology, utilitarianism and more for consideration how philosophical theories interpret greed. Moreover, the report will examine case studies demonstrating the ethical impact and the consequences it can lead to, whether it be a success or harmful. Lastly, the report will cover legal and environment obligations people are responsible to uphold. Overall, the report aims to provide an analysis of what is greed and whether it can be defined as morally good within a business context.

[bookmark: _Toc1365042388][bookmark: _Toc1034728793][bookmark: _Toc1702797693][bookmark: _Toc1957475778]1.3 Key definitions

This report will evaluate greed and business ethics. To determine whether greed is “good” and if it is ethically correct first, understanding the meaning of both terms before engaging in the debate. According to the Oxford Dictionary (2025) greed is defined as the “desire” for something however, this is often interrupted in a negative sense of selfishness. Moreover, using the Harvard business review (Boyles, 2023) it is discussed that business ethics are principles that guide decision making. Nevertheless, to determine whether something is ethically right or wrong can lead businesses into a grey area as different interpretations being ethical floats around. Generally, it is considered that being ethical is when the positive out ways the negatives. In simple terms to be ethical is to use a person's moral principles to make judgements, businesses have a responsibility to ensure their decisions adhere to ethical standards (BBC, 2014). Lastly, to discuss if greed is good understanding what is good will help evaluate the question. As an adjective, good can be translated differently although in the context of business it refers to qualities that are beneficial or desirable. According to the dictionary something is considered good if it is advantageous, of high quality or morally right (Stevenson, 2010).

[bookmark: _Toc329945612][bookmark: _Toc1304215328][bookmark: _Toc902094546][bookmark: _Toc1334796580]2. Philosophical and Theoretical foundations

[bookmark: _Toc1742107408][bookmark: _Toc1979239765][bookmark: _Toc1743690645][bookmark: _Toc1422622508]2.1 Ethical egoism

Ethical egoism claims that acting in your own self-interest in morally correct. Although this theory can be deemed as selfishness, ethical egoism is not about irrational selfishness but more about achievements of an individual's happiness (Rothstein, 2022). Rothstein elaborates on egoist such as Ayn Rand and how the value self-interest in a person's life and happiness is not a negative trait as everyone “ends in ourselves”. Therefore, from this perspective greed is seen as morally correct if it does rationally, with respect if reasons, long term gains and rights of others.

[bookmark: _Toc1493266654][bookmark: _Toc26874582][bookmark: _Toc211591851][bookmark: _Toc1892143280]2.2 Utilitarianism

Utilitarianism is the normative ethical theory that determines if an action is right or wrong through looking at the consequences. Moreover, in classic utilitarianism such as Bentham describes good is understood as terms of pleasure where Bentham's moral rule is the action that produces greatest pleasure is the morally correct one (Fisher et al., 2020). Additionally, the hedonic calculus was created by Bentham as a practical method of comparing the moral value of outcomes. As real life decisions can be complex and understanding what outcome will bring the most pleasure may not be obvious using the seven factors of the hedonic calculus (intensity, duration, certainty, remoteness, fecundity, purity and extent) will evaluate what path is morally correct. Therefore, according to Bentham's utilitarianism an action of greed can be morally acceptable only if it results in the greatest amount of pleasure overall.

When discussing utilitarianism John Stuart Mill is also a philosopher mentioned, according to so as the “greatest happiness principle” (Ziegler and Christy, 2024). Similarly, an action is morally correct if it produces pleasure however, this is only true if it does not produce pain. Also, it is described that pleasures are to have high and low standards. Although everyone's happiness counts equally, Mill maintains that intellectual pleasure holds higher value then bodily or selfish ones. Because of this, Mill would argue that greed should be judged not only on the overall happiness, but the quality of pleasure involved.

[bookmark: _Toc1489319724][bookmark: _Toc1010396839][bookmark: _Toc1216769667][bookmark: _Toc130185103]2.3 Friedman’s doctrine and corporate social responsibility

[bookmark: _Int_yb49gnMt]As discussed earlier on in the report Milton Friedman is a key philosopher when analysis ethics. When evaluating corporate social responsibility Friedman argues that a company's only responsibility should be to its shareholders, by maximalising profits. Additionally, it is argued that corporate social responsibility implies spending other peoples' money on and in affect imposing a tax of deciding how to use other people's resources (E, 2024). Similarly to Friedmans perspective on individualism, it is decided that although everyone has moral responsibility, individuals withing organisations should be separate as corporate agents. Therefore, as a free person corporate agents should be free to spend their money for their own benefit prioritising shareholder's interest. Moreover, it is argued that if a businessperson decides to act philosophical and donate money it should be done out of their own pocket not the companies. Overall, under Friedmans doctrine, some would call greed is justified if it is channelled through profit. Friedman justifies this view with the idea that legitimate profit maximalisation would lead to efficient capital allocation, innovation and economic growth.

[bookmark: _Toc282292014][bookmark: _Toc1007107072][bookmark: _Toc606996221][bookmark: _Toc1181780293]2.4 Freeman’s stakeholder theory

Freeman’s stakeholder theory examines how businesses should make decisions in consideration of all people impacted by said decision (Freeman, Phillips and Sisodia, 2020). Differently to Friedman and the view to value the owners and shareholders only, Freeman evaluates the outcome for all people. Moreover, there is no value chain, Freeman argues that there should be more priorities other then only financial gain, instead the value of multiple stakeholder groups should be emphasised. This includes building long term relationships, trust, supporting social wellbeing and ensuring the organisations operates ethical and sustainably. The outcome of doing so would bring a business shared value over profits ensuring interest of all people are met. Freeman, Dmytriyev and Phillips (2021) would argue that traditional economic views such as resourced based views values humans as mere factors to production rather than human stakeholders. Likewise, it is evaluated that this “greedy reductionism” (Freeman, Dmytriyev and Phillips, 2021) reduced people's economic usefulness and encourages a mindset that businesses can prioritise profit over people. Using the stakeholder perspective theory this demonstrates controversy around greed as it ignores moral rights, wellbeing and interests of those affected by business decisions. Therefore, the theory rejects the concept of greed being good and argues that businesses should act selflessly not just for the owners but valuing people more than economic assets.

[bookmark: _Toc289308377][bookmark: _Toc1825442887][bookmark: _Toc1625429035][bookmark: _Toc58013129]2.5 Teleological ethics

To analyse whether greed is good understanding the levels of good is important. The teleological theory evaluates the goodness of actions from their purpose. As discussed by Nordlander (2021), teleology originally emphasised the natural purpose of living beings, a view that is overlooked in modern society. Moreover, it is argued that rediscovering this theory and implementing in the present is important for contemporary ecological ethics, because it encourages people to recognise how nature has its own ends above human needs. On the other hand, Sinha (2021) argues that the teleological theory is goal orientated therefore, greed is evaluated on what it produces. As a result, greed can be justified as good if the outcome produced is generally good and beneficial to humans flourishing. Using teleologic reasoning the results matter more than the intentions therefore, even if the intentions of a decision is for greed and selfishness having a good outcome would lead it to being a morally acceptable choice.

[bookmark: _Toc790999484][bookmark: _Toc167033457][bookmark: _Toc1256492674][bookmark: _Toc912635000]2.6 Deontological and Kantian ethics

Deontological ethics focuses on evaluation the actions according to duty rather than consequences. It requires individuals to follow universal moral law, respect others in ends to themselves, act from good will and to uphold honesty, fairness and promise keeping no matter the consequence. Wang and Gupta (2020) describe deontology as a rule based ethical approach that fairness and rule following is essential. It is believed that enforcing duties within a decision-making process creating fair results is still relevant today. Moreover, this rule-based perspective is further supported by Kantian ethics, which is a central form of the deontological theory. Immanuel Kant argues that moral actions must follow universal duties based on reason regardless of the outcome they produce, and that individuals are treated as ends to themselves not tools for another benefits showcasing equality (Woodrow, Aiken and McCracken, 2024). Collectively this view demonstrates how morality is based on following ethical duties, not in achieving desirable outcomes. Under the deontological framework greed cannot be considered as morally good as it violates the duties of fairness, respect and universal moral law. Overall greed is seen as a self-interest with motive for consequences that contradicts the deontological theory of following a duty especially Kant’s duty to treat all people as ends to themselves.

[bookmark: _Toc141445622][bookmark: _Toc1498613915][bookmark: _Toc25072297][bookmark: _Toc1313432419]3. Profit and community needs

[bookmark: _Toc1364129399][bookmark: _Toc958013738][bookmark: _Toc1251994351][bookmark: _Toc575423458]3.1 Profit maximisation perspective

Milton Friedmans argument remains influential that a company's responsibility is to maximise shareholder returns. However, empirical research explains that it does not fully explain real world decisions, especially given argument by Weersink and Fulton (2020) explain the complexity of business structures and how non-economic factors can influence behaviour. Additionally, their finding suggests how profit maximisation refers to upper and lower bounds of behaviour and cannot give complete guidance. As a result, this theory suggests profits are the focus, resulting to the needs and wellbeing of communities and stakeholders to be overlooked, leading to social and ethical tensions. This illustrates how strict focus on profit maximisation can prioritise shareholder gain over social responsibility.

[bookmark: _Toc1697072018][bookmark: _Toc1426292363][bookmark: _Toc722569428][bookmark: _Toc53875892]3.2 Stakeholder perspective

Using the stakeholder perspective, long term sustainability and community needs are central for business purpose. Ashrafi et al. (2020), examines that in maritime ports different stakeholder groups including local communities, regulators and business actors significantly influence business strategies. Additionally, their studies identify thirty drivers for corporate responsibility, highlighting stakeholder pressure and social concerns that go above economic profit. Therefore, a stakeholder's approach aligns with social and environmental goals, that encourages companies to integrate community wellbeing into their core strategies, reducing the risk of neglecting ethical responsibilities in pursuit of profit.

[bookmark: _Toc1027774130][bookmark: _Toc1604205496][bookmark: _Toc616475570][bookmark: _Toc193723500]3.3 Case examples

3.3.1 Patagonia

To explore how businesses balance responsibility and ethical decision making, examining Patagonia a globally recognised clothing retailer provides a clear example of how businesses integrate responsibility into their operations. Using the stakeholder focused approach, Patagonia demonstrate how a business can balance environmental and community needs with business success. Miller (2023) highlights how the business prioritises corporate social responsibility with initiatives like “1% for the Planet” a program designed to give back to the environment, including ethical labour laws and transparency through the supply chain. These factors emphasise the focus on long term perspective, valuing stakeholders' interest over short term profit. Moreover, it examines the ethical principles and how using the CSR approach reflects equality and its moral principles. Additionally, being privately held and debt-free, it allows for the company to focus on sustainable and ethical goals over profit.  As a result, this case demonstrates how greed is not a necessity for success, and how business can thrive while prioritising ethical and stakeholder focused practices.

3.3.2 Tesla

On the other hand, Tesla demonstrates how profit driven companies integrate community responsibility and innovation while examining tension between profit and stakeholder needs. Lui and Zhou (2025) imply how Tesla uses strategic corporate social responsibly into its operations, strengthening resilience across management, relationships and social responsibility. However, Tesla has faces critics for labour issues, factory safety concerns and debates over autopilot reliably emphasising how rapid growth and profit pressures outweighs community wellbeing. In conclusion while implementing corporate social responsibilities can guide ethical behaviour, profit driven companies may demonstrate ethically challenging behaviour when greed is prioritised.

[bookmark: _Toc1895911579][bookmark: _Toc1325865224][bookmark: _Toc1702237254][bookmark: _Toc1222853654]4. Integrating ethics, sustainability and governance

4.1 Environmental and social responsibility

When discussing the ethical issues for businesses, being environmentally responsible is a key issue shaping sustainable development. It is argued that firms must align their strategies with long term environmental goals as it is an ethical expectation that companies reduce harmful environmental impacts (Camilleri, 2021). Additionally, it is highlighted that unsustainable, profit driven behaviour reflects on the organisations greed and how it undermines collective wellbeing. Moreover, companies that integrate environmental responsibility contribute to a broader societal value rather than prioritising short term financial gain therefore, environmental ethics does not support greed but supports environmental practices protecting ecological and community futures.

Additionally, social responsibility can be integrated into businesses to be ethical as it strengthens reputation, linking ethical conduct with long term success (Rehman, Khan and Rahman, 2020). Prioritising profit without social responsibility reflects on an organisations greed and can harm sustainability. Research suggests that embedding social responsibility into governance, companies can ensure decision making considers employees, communities and stakeholders demonstrating that ethical practices and financial gain can co-exist.

4.2 Regulation and governance

Regulation ad governance is essential for embedding ethics into business practices. For example, the European Union's corporate sustainable reporting directive requires large companies to disclose how sustainable issues affect their operations and how their actives impact the environment and society (European Commission, 2025). Transparency like this ensures accountability to all parties within businesses and reduce the risk of unethical behaviour. Mandating rules and regulations encourage businesses to implement ethical considerations, human rights and environmental responsibility into decision making. Ultimately, governance and regulation frameworks provide equality and ensure that businesses maintain ethical preventing greed from overshadowing social and community needs.

[bookmark: _Toc329878374][bookmark: _Toc1178107754][bookmark: _Toc2019928398][bookmark: _Toc1999421273]5. Critical evaluation and conclusion

[bookmark: _Toc18939351][bookmark: _Toc415144342][bookmark: _Toc117863532][bookmark: _Toc82195727]5.1 Critical evaluation on greed

Greed can be a factor of many beneficial things such as to motivate innovation, efficiency and economic growth by pushing businesses to compete, reduce costs and pursue new technologies (Svanberg and Svanberg, 2021). In this sense, self-interest can generate broader social benefits such as job creation and improved products. However, critics argue that greed often leads to inequality, exploitation and environmental harm as shown in cases of fast fashion abuses of pollution and poor labour practices (Bick, Halsey and Ekenga, 2018). Ethical frameworks such as stakeholder theory, deontology and teleology emphasise social and environmental responsibilities challenges the view of greed being morally acceptable.
 
In contract, profit maximalisation frameworks, including Friedman’s can justify greed as morally good when exercised in a controlled environment. Even so, business could combine profit with ethical commitments such as Patagonia demonstrate that long term success does not require greed. Overall, greed without boundaries is harmful, profits seeking should align with ethical responsibility.

[bookmark: _Toc1587987000][bookmark: _Toc1956360534][bookmark: _Toc1540258986][bookmark: _Toc53193530]5.2 Conclusion

Greed in business presents both opportunities and risks. Profit driven frameworks such as Friedman’s doctrine and ethical egoism, suggest greed can motivate innovation, efficiency and ethical growth when channelled responsibly. However, ethical theories like deontology, teleology and stakeholder perspectives emphasise duties to people, communities and the environment demonstrating how greed could cause inequality, exploitation and harm.

Additionally, case studies reinforce these tensions where Patagonia demonstrates long term success can coexist with environmental and ethical labour practices, proving profit does not require greed. On the other hand, Tesla highlights the challenges of rapid growth, where profit and innovation can compromise ethical responsibilities.

Ultimately, greed without boundaries is harmful as the question leads to “when does greed stop?”. Ethically businesses must align profit with ethical responsibly, social, environmental and governance consideration into decision making. This approach ensures sustainable success that can benefit shareholders while protecting communities and the environment, showing that ethical practices and profitability are not mutually exclusive. Therefore, greed cannot be entirely good.
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