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Introduction 
Ethical management is not only understood as the application of values in decision 

making, but, as Laasch and Conaway [1] indicate, it is also defined as a process where ethical 
issues are addressed through management tools. One such management tool is the ethical 
code. Ethical codes capture the organization’s overall value system, define its purpose, and 
provide guidelines for decision making consistent with these principles [2]. By other hand, 
the governance of sustainability in production and consumption is giving rise to multiple 
international and national regulations to which companies must adhere [3]. Babri et al. [4] 
highlight, from the review of works that have analyzed the content of ethical codes, that 
regulatory and legal influence on the content of the code is a consistent theme. The most 
recent research coincides in highlighting that the compliance approach is complementary 
to that of promoting a context of integrity in the organization [5,6]. For Geddes [6] those 
companies that are able to combine and implement ethics based on compliance and integrity 
will have a competitive advantage over other companies in the same industry. Ethical codes 
are a good integrating element of both ethical perspectives. In the case of Spain, ethical codes 
received a concrete boost when they were included in the seventh recommendation of the 
Parliamentary Subcommittee, created by the Congress of Deputies to promote corporate 
social responsibility practices in Spanish companies. Likewise, the Criminal Code (BOE-2015, 
art.31 bis, 2) establishes the requirement that a company must meet in order to be exempt 
from criminal liability in the event that someone in its organization commits a crime under 
certain circumstances: to have “adopted and effectively implemented an organizational and 
management model that is adequate to prevent crimes of the nature of the one that was 
committed or to significantly reduce the risk of its commission, ...”. In the same way, regulation 
UNE 19601, about criminal compliance management systems, recognizes codes of ethics as an 
expression of the compliance policy. There is no regulation that obliges companies to establish a 
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Abstract
Among Spanish companies, there has been a great development of ethical codes. Regulatory compliance 
and the management of potential criminal risks may be behind this behavior. The aim of this paper is to 
analyze the reasons behind the proliferation of ethical codes among Spanish companies. To this end, a 
survey was carried out among company executives. The results show that the development of a compa-
ny’s ethical culture is one reason, among others, for companies to adopt a code of ethics. Codes of ethics 
are, therefore, a tool that integrates the perspective of compliance and the active promotion of an ethical 
culture.
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code of ethics, but there is a general consensus on the role of ethical 
codes as a fundamental tool of corporate compliance. According to 
a study by the global professional services organization BDO [7], 
75% of Spanish companies have already implemented a code of 
ethics as a generic guideline for decision-making. The objective of 
this paper is to analyze what are the motivations that lead Spanish 
companies to adopt ethical codes; are regulatory compliance and 
criminal risk management the main reasons for adopting a code of 
ethics?

Results
A survey was developed to obtain information related to 

the availability or not of a code of ethics and the reasons that 
motivated them to do so. The survey was addressed to managers 
and decision-makers of Spanish companies, and 73 questionnaires 
were answered. The 71.2% of the organizations correspond to the 
classification of large companies and that 87.6% have a national 
or international scope of action. Only 3 companies do not have a 
code of ethics. These pointed the low probability that they will have 

one, since they say that they do not see it as necessary and do not 
have someone in charge of the company’s ethical problems. Two 
of them consider that the code of ethics does not add value to the 
business, and that they do not have the time to elaborate it and have 
not thought about it. As for the companies that have developed 
their code, very few did so before 2000. Twenty-seven percent 
did so between 2000 and 2008 and 59% after the 2008 economic 
crisis. Likewise, 86% opted for their own model code of ethics. 
Between 20% and 25% of respondents consider that the sector 
code meets the needs of their company and that it responds to the 
critical aspects of the sector, being respected by the companies in 
the sector. With regard to the reasons why they considered that it 
was good to have a code of ethics (Table 1), most of the respondents 
agreed or fully agreed with the issues raised (over 80%). It should 
be noted that 41.1% of the companies are indifferent to the fact that 
other companies in the sector have a code of ethics, and that 28.8% 
think that it does not affect the differentiation of their products or 
services, while 30.1% think that a code of ethics does not serve as a 
guide for employees in making ethical decisions.

Table 1: Evaluation of the reasons why it is perceived to be good for the company to have a code of ethics (in %).

Totally Disagree Disagree Indifferent Agree Totally Agree No Answer

Helps to prevent lawsuits and legal challenges 4.1  5.5 49.3 37.0 4.1

Improves our reputation 4.1  4.1 39.7 47.9 4.1

Differentiates our products/services 2.7 2.7 28.8 43.8 17.8 4.1

Generates confidence in stakeholders 4.1  2.7 39.7 49.3 4.1

Better manage risk 4.1  4.1 45.2 41.1 5.5

Regulates similar behavior in all company 
subsidiaries 4.1 1.4 8.2 34.2 47.9 4.1

Communicates principles and commitments to 
stakeholders 2.7 1.4 5.5 31.5 54.8 4.1

The companies in the sector have one 4.1 11.0 41.1 28.8 9.6 5.5

It is imposed by the current context 2.7 11.0 13.7 45.2 23.3 4.1

Contributes to the implementation of the SR policy 4.1  4.1 53.4 32.9 5.5

Generates an internal culture of respect development, 
and cooperation 4.1  2.7 37.0 52.1 4.1

Guidance for employees in making ethical decisions 4.1 30.1 4.1 4.1 57.5 0.0

Conclusion
The ethic code can be part of a management system with an 

integrated approach to manage all types of risks, prevent lawsuits 
and legal challenges, and to promote an ethical culture in the 
company. There are, therefore, multiple reasons for companies 
to develop a code of ethics. Although regulatory compliance is an 
important reason, other reasons carry more weight, for example, 
the development of an internal culture of respect and cooperation. 
It is worth pointing out the lack of incidence of the theory of 
legitimacy, it is not acted by mimetic isomorphism in this case, since 
they do not give importance to the fact that other companies in the 
sector have it. One area for improvement identified is the role of 
codes of ethics in guiding the ethical decision making of employees.
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