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ABSTRACT. In a series of articles, Thomas Dunfee

defended the view that managers are permitted and at

times, required, to utilize corporate resources to alleviate

human misery even if this is at the expense of shareholder

interests. In this article, I summarize Dunfee’s defense of

this view, raise some questions about his account and

propose ways in which to answer these questions. The

aim of this article is to highlight one of Dunfee’s con-

tributions to the debate about corporate governance and

corporate responsibility.
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In what way should the interests of various eco-

nomic actors figure into the decisions of corporate

managers? Answering this question remains a central

debate for scholars of corporate governance and

business ethics. My aim in this article is to highlight

Thomas Dunfee’s contribution to this debate. Spe-

cifically, I analyze his argument that managers are

morally permitted and at times, required, to devote

corporate resources to alleviate human misery even if

this is at the expense of shareholder interests.

On some theories of corporate purpose, it is

straightforward to argue that managers are morally

permitted to use corporate resources to alleviate

human misery even if at the expense of shareholder

interests. Consider as examples two prominent the-

ories of corporate purpose: stakeholder theory and

corporate citizenship theory. Stakeholder theory

defines ‘‘stakeholders’’ as ‘‘groups and individuals

who benefit from and are harmed by corporate

actions’’ (Melé, 2008, p. 62). According to stake-

holder theory, the corporation ought to be managed

for the benefit of all its stakeholders (Melé, 2008,

p. 63). Corporate citizenship theories take as their

starting point the idea that business enterprises are a

part of society. From there they emphasize business

enterprises’ ‘‘role in respecting and defending human

rights and in contributing to social welfare and

human development within society’’ (Melé, 2008,

p. 73). According to these theories, shareholders

have no special, or even prima facie, claim on cor-

porate resources that would limit managers from

using some of those resources to alleviate human

misery at the expense of shareholder interests.

In contrast, for many commentators, shareholders

do have a special moral claim on the use of corporate

resources relative to other non-shareholders. The

starkest expression of this view is found, of course, in

the theory of shareholder primacy. Shareholder

primacy holds that corporate managers ought to

maximize the interests of shareholders subject to

some minimal set of moral constraints (Melé, 2008,

p. 55). If non-shareholder interests are to be taken

into account for their own sake, they normally are

said to ground little more than negative duties on the

part of managers to not worsen those interests.1

However, the alleviation of human misery involves

promoting the interests of those who are suffering.

Those who subscribe to the intuition that corporate
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resources ought to be devoted to alleviate human

suffering may well ask whether this intuition can be

defended in the context of a theory of corporate

purpose that grants shareholders a special claim over

corporate resources.

Dunfee’s contribution to this debate is to articu-

late a theory of corporate purpose that promises to

retain the core of shareholder primacy while

accommodating the view that managers are morally

permitted and at times, required, to devote corporate

resources to alleviate human misery even if this

comes at the expense of shareholder interests

(Dunfee, 1998, 1999, 2006; Dunfee and Hess, 2000;

Hess et al., 2002). His contribution is important. If

correct, Dunfee is able to account for a widely held

intuition – namely, that corporations have a

responsibility to alleviate human misery even if at the

expense of shareholder interests – without having to

reject another widely held intuition, which is that

shareholders have a special claim over the use of

corporate resources.

Another way to frame Dunfee’s contribution is

as follows. Acknowledging a responsibility on the

part of corporations to alleviate human misery is

often thought to involve attributing positive duties

of a very broad sort to corporations, such as a duty

of beneficence or a duty to promote overall social

good. In the theoretical literature, commentators

have tended to object to assigning positive duties

of this general sort to corporations or their man-

agers.2 Dunfee’s account promises to ground a

responsibility on the part of corporations to help

alleviate human misery without having to attribute

positive duties of this general sort to corporations

or their managers. More generally, Dunfee helps to

extend the boundaries of what is permitted in the

course of managerial decision-making and deepens

our understanding of the limits of shareholder

primacy as the correct account of corporate pur-

pose.

Two points of clarification are in order. First, I do

not mean to claim that all proponents of shareholder

primacy accept the account put forward by Dunfee.

Some proponents of shareholder primacy reject any

promotion of non-shareholder interests for their

own sake. My point is simply that Dunfee’s approach

allows for the promotion of non-shareholder inter-

ests, for their own sake, in a way that does not

undermine what I take to be the key feature of

shareholder primacy, which is the priority of share-

holder interests. Second, this article is not meant to

provide a defense of shareholder primacy as an

account of corporate purpose over other accounts

such as stakeholder theory or corporate citizenship

theory. Rather, the article focuses on an argument

according to which proponents of shareholder pri-

macy need not reject the underlying motivation

of shareholder primacy in order to accommodate

the intuition that managers have a responsibility to

alleviate human misery.3

The article is organized as follows. In the first

section, I provide a summary of Dunfee’s argument

in defense of the view that corporate managers are

morally permitted and at times, required, to direct

resources to alleviate human misery even if this is at

the expense of shareholder interests. I then raise two

questions about his account in sections 2 and 3. In

section 4, I discuss what the answers to these ques-

tions suggest more generally about attempts to rec-

oncile the priority of shareholder interests with

managerial responsibilities to promote the interests

of other parties.

1

In ‘‘The Legitimacy of Direct Corporate Humani-

tarian Investment,’’ Dunfee and Hess argue that

private corporations have a comparative advantage

relative to public sector institutions in helping to

alleviate human misery (2000, pp. 99–100). Dunfee

and Hess point to three features of private corpora-

tions. First, Dunfee and Hess cite evidence to suggest

that employees of private firms are less likely to take

bribes than public officials and that the features

associated with private firms reduce the internal

influence of corruption (2000, p. 99). Second, they

argue that firms are ‘‘better able to redirect resources

in a new direction’’ thereby allowing them to meet

new social challenges more effectively (2000,

p. 100). Third, private firms have unique compe-

tencies and knowledge in solving problems (2000,

p. 100). Corporations, in the authors’ view, have

many advantages in alleviating human misery. Yet,

as discussed above, there is a strongly held intuition

that managers would be wrong to devote corporate

resources to alleviate human misery. Accordingly,

how to justify such managerial decisions becomes a
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‘‘key normative question’’ for Dunfee and Hess

(2000, p. 103).

The basic framework in which to justify such

managerial decisions is found in an earlier article by

Dunfee, ‘‘Corporate Governance in a Market with

Morality’’ (1999). In this article, Dunfee advances

four guiding principles for corporate managers

(1999, p. 149).

(1) There is a presumption that all corporate actions

must be undertaken to maximize shareholder wealth;

(2) Managers must respond to and anticipate existing

and changing marketplace morality relevant to the firm

that may have a negative impact on shareholder

wealth; (3) The presumption in Principle One may be

rebutted where clear and convincing evidence exists

that marketplace morality relevant to the firm would

justify a decision that cannot be shown to maximize

shareholder wealth directly; and (4) Managers must act

consistently with hypernorms (manifest universal

norms and principles).

Similar to shareholder primacy, Dunfee holds that

the priority of corporate managers is to take deci-

sions that maximize shareholder interests, which is

understood in this case to involve maximizing

shareholder wealth. However, on his account,

managers may be permitted and required at times to

utilize corporate resources in ways that do not

maximize shareholder wealth.

Consider Principle Three. By ‘‘marketplace

morality,’’ Dunfee has in mind the moral beliefs of

participants in the market. In some cases, corporate

managers are able to maximize shareholder wealth

by acting in a manner consistent with these moral

beliefs. As an example, Dunfee cites the increase in

sales of StarKist tuna fish when the company

switched to suppliers that protected dolphins even

though the switch led to higher prices (Dunfee,

1999, p. 141). Dunfee acknowledges, however, that

in some cases maximizing shareholder wealth is in

tension with the moral beliefs of market participants

(Dunfee and Hess, 2000).4 In such cases, when

there is ‘‘clear and convincing evidence’’ that the

beliefs of market participants would ‘‘justify a

decision that cannot be shown to maximize wealth

directly,’’ on Dunfee’s account, managers need not

act to maximize shareholder wealth. To say that

marketplace morality would ‘‘justify’’ such a deci-

sion, I take it, is to say that it would be either

morally permissible or morally required for the

manager to take a decision that need not maximize

shareholder wealth.

Consider now Principle Four. According to

Principle Four, ‘‘managers must act consistently with

hypernorms (manifest universal norms and princi-

ples).’’ For purposes of this article, we can leave aside

a full account of what is meant by a ‘‘hypernorm’’

and the role it plays in Integrative Social Contracts

Theory (ISCT).5 For purposes of this article, what

matters is that Principle Four makes explicit the need

to consider moral principles that permit or require

corporate managers to devote corporate resources to

the alleviation of human misery in ways that over-

ride the interests of shareholders. These moral

principles may apply to corporate managers either in

their role as corporate managers or in their general

capacity as moral agents.

The most detailed illustration of Dunfee’s general

approach to the question of the permissibility of

devoting corporate resources to the alleviation of

human misery is found in his discussion of the AIDS

catastrophe in Sub-Saharan Africa (2006). Dunfee

argues that global pharmaceutical companies have a

moral responsibility to aid the victims of the catas-

trophe. Specifically, he defends the following

‘‘Statement of Minimal Moral Obligation (SMMO)’’

(2006, p. 186):

Firms possessing a unique human catastrophe rescue

competency have a moral obligation to devote sub-

stantial resources toward best efforts to aid the victims

of the catastrophe. Unless financial exigency justifies a

lower level of investment, they should devote, at a

minimum, the largest sum of (1) their most recent

investments in social initiatives, (2) their five year

average of investment in social initiatives, (3) their

industry’s average investment in social investments, or

(4) the average investment in social initiatives by firms

in their home nation. They may devote a portion of

those resources to concurrent social initiatives only if

there is an equally compelling rationale for such an

investment.

As the stringent requirements both for something to

qualify as a ‘‘catastrophe’’ and for a corporation to

qualify as having a ‘‘unique human catastrophe res-

cue competency,’’ Dunfee regards the SMMO as

applying ‘‘relatively rarely’’ and ‘‘to only a small set

of firms’’ (2006, p. 200).
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Dunfee defends the SMMO both with reference

to the moral beliefs of market participants (Principle

Three) and what he takes to be universal moral

principles (Principle Four). In line with Principle

Three, Dunfee argues there are widely held expec-

tations among NGOs, government bodies, and other

stakeholders that pharmaceutical companies ought to

act to help those suffering under the AIDS catastro-

phe. He also cites the pharmaceutical companies’

own stated recognition of a duty ‘‘to do what it

takes’’ to resolve the AIDS catastrophe (Dunfee,

2006, p. 197). In line with Principle Four, Dunfee

makes reference to two moral principles that assign to

individuals an obligation to assist those in dire need.

The first is the Principle of Group Responsibility as

put forward by Robert Goodin. The Principle states,

If A’s interests are vulnerable to the actions and choices

of a group of individuals, either disjunctively or con-

junctively, then that group has a special responsibility

to (a) organize (formally or informally) and (b)

implement a scheme for coordinated action by mem-

bers of the group such that A’s interests will be pro-

tected as well as they can be by that group, consistently

with the group’s other responsibilities (Goodin, 1985,

p. 136).

The second is the Rescue Principle as articulated by

Thomas Scanlon (1999). According to the Rescue

Principle,

(I)f you are presented with a situation in which you

can prevent something very bad from happening, or

alleviate someone’s dire plight, by making only a slight

(or even moderate) sacrifice, then it would be wrong

not to do so (Scanlon, 1999, p. 224).

Dunfee views his account as applying principles along

these lines to corporations (2006, pp. 196–197). In

this manner, Dunfee defends a responsibility on the

part of global pharmaceutical companies to help

alleviate human suffering in the context of the AIDS

catastrophe in Sub-Saharan Africa without denying

that in general, corporate managers ought to priori-

tize the interests of shareholders.

2

I now raise a question about the priority of Principle

One over Principles Three and Four in Dunfee’s

account of corporate purpose and responsibility. As

noted in the previous section, Dunfee’s account

promises to retain the priority of shareholder inter-

ests by recognizing only a limited responsibility on

the part of corporate managers to help alleviate

human suffering even if at the expense of share-

holder interests. This priority of shareholder interests

is reflected in Principle One – ‘‘There is a pre-

sumption that all corporate actions must be under-

taken to maximize shareholder wealth’’ – and its

apparent priority over Principles Three and Four.

The kinds of moral beliefs that Dunfee considers

with respect to Principle Three and the universal

principles he considers with respect to Principle

Four are consistent with this prioritization. For

example, in the case of the moral beliefs of market

participants, Dunfee cites the responses of 15,000

middle managers in 12 countries to the following

question:

Which of these opinions do you think most other

people, in your own country would think better

represents the goals of a company, (a) or (b)? (a)

The only real goal of a company is making profit.

(b) A company, besides making profit, has a goal of

attaining the well-being of various stakeholders, such

as employees, customers, etc.

Dunfee notes that ‘‘in no country did a majority

of managers agree with the first answer’’ (1999,

p. 144). On the basis of these responses, even though

it recognizes corporate goals in addition to maxi-

mizing shareholder interests, marketplace morality

appears to take the pursuit of shareholder interests

(in the form of profit) as a primary goal.

Consider now the universal moral principles that

Dunfee cites in support of the SMMO: the Principle

of Group Responsibility and the Rescue Principle.

Neither of these principles requires corporate man-

agers to forgo pursuit of shareholder interests as their

primary goal. Rather, these principles call for only

limited restrictions on the pursuit of shareholder

interests. The Principle of Group Responsibility

requires assistance on terms that are consistent

with the group members’ other responsibilities. The

Rescue Principle requires assistance of an individual

when she is presented with the opportunity to assist;

it does not require that she adopt as her primary

purpose the provision of assistance. Put another way,
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the Rescue Principle requires assistance on the part

of individuals in the context of pursuing their own

goals. It is silent as to whether those goals are

themselves the right ones to purse. In this manner,

the universal moral principles that Dunfee considers

as placing limits on what managers are permitted to

do in furthering shareholder interests are nonetheless

consistent with maintaining the priority of share-

holder interests.

Suppose, however, that the beliefs of market

participants in certain economies are consistent with

stakeholder theory.6 Or suppose it is the case that

universal moral principles, such as principles of jus-

tice, require ‘‘workplace democracy’’ – that is, for

corporations to be managed in the interests of

workers rather than shareholders.7 If marketplace

morality or universal moral principles are not con-

sistent with according priority to shareholders, what

does this mean for the priority of Principle One over

Principles Three and Four?

One possible response to this question is that

shareholders have no stronger claim to benefit from

corporate resources over any other party and that

managers need not accord them any special priority

in decision-making. After all, there is only a pre-

sumption that all corporate activities must be

undertaken to maximize shareholder wealth. This

response, however, does not seem to be in keeping

with the spirit of Dunfee’s account. As Dunfee

writes, ‘‘Principle One requires shareholder wealth

maximization as the first duty’’ (1999, p. 149).

Furthermore, if the claims of shareholders are no

stronger than those of any other party, it seems there

is no reason to have Principle One in the first place.

To put the point another way, why single out

shareholders if their claims are no stronger than that

of any other party? The whole point of having

Principle One in the first place, it seems, is to

establish the priority of shareholder interests.

Another response is that granting priority to

shareholders in the way envisioned by Principle One

is, in fact, consistent with marketplace morality and

universal moral principles. Under this response,

stakeholder theory and workplace democracy, for

example, are simply inconsistent with marketplace

morality and universal moral principles. In turn, it

never is the case that marketplace morality or uni-

versal moral principles override the priority of

shareholder interests in the ways described above.

To be clear, under this response, marketplace

morality and universal moral principles need not

hold that maximizing shareholder wealth is the only

duty of corporate managers. Under this response,

managers may have duties in addition to that of

maximizing shareholder wealth. Instead, what mar-

ketplace morality and universal moral principles

cannot hold is that shareholder interests are simply

one among many interests to be considered by

managers such that their interests are no greater than

any other interest. If correct, a response along these

lines seems to be the most straightforward way in

which to make sense of the priority of shareholder

interests in a manner consistent with prioritizing

Principle One over Principles Three and Four.8

3

I now turn to consider a second question that arises

in Dunfee’s account of corporate purpose. This

concerns the requirement, as put forward in the

SMMO, that corporations are permitted to devote a

share of their minimal obligation to non-catastrophic

social causes only if the rationale for contributing to

these other causes is as compelling as the case for

alleviating the suffering caused by the catastrophe

(Dunfee, 2006, p. 186).

To illustrate this requirement, Dunfee cites the

financial support by GlaxoSmithKline and Merck for

the building of the Kimmel Center for the Per-

forming Arts in Philadelphia, Pennsylvania. Dunfee

writes, ‘‘although donations to the arts are worthy,

they do not sustain justifications equivalent to the

need for commitment of the rescue of the victims of

the sub-Saharan AIDS catastrophe’’ (Dunfee, 2006,

p. 193). According to the SMMO, assuming that

GlaxoSmithKline and Merck have a responsibility to

help alleviate the AIDS catastrophe in Sub-Saharan

Africa, it would be wrong to continue to contribute

resources to the Kimmel Center for the Performing

Arts in Philadelphia.

In the first instance, this seems to be a reasonable

requirement. As discussed above, Dunfee under-

stands the SMMO to involve an extension of the

Rescue Principle to corporations. In the case of

rescue, until an actor has discharged her duty to

engage in rescue, there is reason to hold that it
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would be wrong for her to divert assistance away

from the rescue. To divert assistance would be fail

to discharge her duty to engage in rescue. Similarly,

if pharmaceutical companies have a responsibility to

provide assistance until the situation in Sub-Saharan

Africa can no longer be categorized as a catastro-

phe, then they would be wrong to divert their

assistance to other causes. The companies would

fail to discharge their responsibility to engage in

rescue.

This interpretation of the wrong in diverting

resources to a non-catastrophe social cause, how-

ever, does not seem to be the idea that Dunfee has

in is mind. Unlike in the case of rescue, the SMMO

permits the diversion of assistance to a non-

catastrophe social cause even if the need for assis-

tance to alleviate the catastrophe continues. All that

matters is that there is an ‘‘equally compelling’’

justification for contributing to the alternate social

cause. The catastrophe itself need not be over. In

turn, the wrong in diverting resources from a

catastrophe to a non-catastrophe social cause in the

absence of an ‘‘equally compelling’’ justification does

not seem to follow from a failure to discharge the

responsibility to engage in rescue. To clarify, by an

‘‘equally compelling’’ rationale, Dunfee does not

have in mind the satisfaction of some consequen-

tialist calculation according to which overall good is

maximized. Rather, he writes that the ‘‘key point’’ is

to have corporations ‘‘think seriously about the va-

lue of each of their social initiatives’’ in terms of the

‘‘human values inherent in the program’’ (2006,

p. 196). Accordingly, the wrong seems to be devoting

resources to a social cause that is less valuable than

alleviating the catastrophe, and not a failure to dis-

charge the responsibility to engage in rescue.

The question arises as to how to make sense of

Dunfee’s claim without adopting the sort of conse-

quentialist reasoning to which he objects. To be

clear, the concern is not entirely avoided by shifting

the measure of value from some overall aggregate

measure of good to what Dunfee terms ‘‘human

values.’’ Even if we were shift to some other mea-

sure of human value, the problem associated with

consequentialist reasoning still remains – namely, the

view that the manager’s duty is to maximize some set

of values. The problem is that as long as those values

are not the same as shareholder wealth, then it

seems that the manager fails in this duty when she

maximizes shareholder wealth. I take it that Dunfee

would deny such a view.

In the light of these points, what is the best way to

make sense of this requirement to devote corporate

resources only to those causes that have a justifica-

tion as compelling as that of alleviating the suffering

in a catastrophe? One way to make sense of this

requirement is to understand the presumption to

maximize shareholder wealth as a very strong pre-

sumption. On such an understanding, the rationale

for using corporate resources in a manner contrary to

shareholder interests must be a highly compelling

one (like rescue in the face of a catastrophe). To say

there must be an equally compelling rationale to

devote resources to a non-catastrophe social cause is

simply to say there must be a sufficiently compelling

rationale to use corporate resources in a manner that

may be contrary to shareholder interests. Hence, it is

by granting shareholders a very strong claim over the

use of corporate resources that we can make plau-

sible the requirement to compare the impact of

different programs without resorting to the sort of

purely consequentialist thinking that Dunfee rejects.

4

I close this article with a brief discussion about what

the answers to these questions, and Dunfee’s account

more generally, suggest for attempts to reconcile

granting priority to shareholder interests with any

kind of managerial responsibility to promote the

interests of other parties. I raise three points.

First, the discussion helps to make clear that

the difference between Dunfee’s approach and

approaches such as stakeholder theory or corporate

citizenship theory is not simply a matter of degree.

Like stakeholder theory and corporate citizenship

theory, Dunfee’s approach holds that corporate

managers have a responsibility to promote interests

of parties other than shareholders. In comparison to

stakeholder theory or corporate citizenship theory,

Dunfee’s approach argues for a more limited scope

for promoting the interests of non-shareholders.

Accordingly, it may be tempting to characterize the

difference between Dunfee’s approach and that

of stakeholder theory or corporate citizenship

theory as one of degree. This, however, would be

a mistake. Under Dunfee’s approach as I have
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summarized it, shareholder interests are not simply

accorded more weight relative to the interests of

other parties. Rather, their interests are best

understood as carrying a kind of lexical priority that

can be overridden by the interests of other parties

only in specific circumstances, e.g., the need for

rescue in the face of a catastrophe. In this respect,

Dunfee’s account is more akin to versions of

shareholder primacy that recognize constraints on

what is permitted of managers in pursuing the

interests of shareholders.9

Second, the discussion suggests that any mana-

gerial responsibility to promote the interests of

other parties is likely to be limited in scope if any

kind of non-trivial priority is granted to the interests

of shareholders. As discussed in section 2, the most

plausible way in which to incorporate marketplace

morality and universal moral principles in a manner

consistent with the priority of Principle One over

Principles Three and Four is to assume that mar-

ketplace morality and university moral principles

are, in fact, consistent with granting priority to

shareholders. As discussed in section 3, the most

plausible way in which to make sense of Dunfee’s

requirement that managers devote corporate re-

sources only to those causes that have a justification

as compelling as that of engaging in rescue is to

acknowledge a very strong claim to these resources

on the part of shareholders. In other words, if we

are to grant any sort of non-trivial priority to

shareholder interests, the scope for promoting the

interests of other parties is likely to be fairly narrow,

limited to situations such as that of rescue in the face

of a catastrophe.

Third, at the same time, it remains to be seen just

what sorts of managerial responsibilities to promote

the interests of non-shareholders are consistent with

granting priority to shareholder interests. As Dunfee

notes, his account of the responsibilities of pharma-

ceutical companies in the face of the Sub-Saharan

AIDS catastrophe is an account of their minimal

obligation. His approach leaves open the possibility

that more may be required of them. Furthermore,

Dunfee’s account leaves aside a specific justification

for Principle One (1999, p. 149). The approach

adopted by Dunfee is to ask under what circum-

stances it would be permissible or required to

override the duty to promote shareholder interests,

no matter what the justification for the duty to

promote shareholder interests. There is reason to

hold that rescue is one of those circumstances.

However, for other circumstances, whether or not it

is permissible or required to override the duty to

promote shareholder interests may depend upon the

nature of the justification for the duty to promote

shareholder interests.

Dunfee no doubt would have much to say about

these points and in response to the two questions

that I have raised about his account. I can only

speculate whether he would agree with these points

or with the answers to these questions. My aim has

been to provide what I take to be the most faithful

interpretation of Dunfee’s account of corporate

responsibility and to explore some of the issues it

raises. In doing so, I hope to highlight Dunfee’s

contribution to debates on corporate purpose and

responsibility, and to understand what his approach

suggests for where to go next in understanding better

the responsibilities of corporate managers. As noted

at the outset of this article, Dunfee’s approach

promises to reconcile a number of strongly held

intuitions about the responsibilities of corporate

managers. It saddens me that we can no longer ask

him for further help and guidance.

Notes

1 See, for example, Donaldson (1989).
2 For business ethics, the classic statement of this gen-

eral view is located in Friedman (1970).
3 With that said, the plausibility of this intuition is

often taken to count in favor of stakeholder theory or

corporate citizenship theories over shareholder primacy.

By making the case that versions of shareholder primacy

also are able to accommodate this intuition, the argu-

ment in this article may be said to go some way toward

a defense of shareholder primacy.
4 For some discussions on the relation between corpo-

rate social performance and corporate financial perfor-

mance, see Frank (1996); Margolis and Walsh (2003);

Sen and Bhattacharya (2001); Vogel (2005).
5 For summary discussions of hypernorms and Integra-

tive Social Contracts Theory (ISCT), see Donaldson

and Dunfee (2000, 2005).
6 To be clear, the issue I raise is not the question of

why the moral beliefs of market participants should be

taken to be dispositive on moral questions. That is a

question taken up by other authors in this special issue.
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7 It has been argued, for example, on the basis of John

Rawls’s theory of justice (1999), that the principles of

justice require some form of democratic socialism or

economic democracy in which workers have at least an

equal say as do providers of capital in the management

and governance of corporations. For a summary of this

literature, see Hsieh (2008).
8 It remains to be argued whether the priority of

shareholder interests is consistent with marketplace

morality or universal moral principles.
9 Elsewhere, I explore the kinds of managerial respon-

sibilities that are consistent with adopting such an

approach (Hsieh, 2005, 2009).
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