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Corporate Gover nance and
Global Responsibility

Daniela M. Salvioni

1. Corporate Responsibility and Business Principles

The affirmation of corporate socio-economic valigesinate in Italian business
management studies. Close interdependence betvee@omic aspects and the
social role has always been considered at theelieal level. For example, Gino
Zappa wrote in his first volume on ‘Production’ BB): ‘... for long-term
success, a company must discharge numerous rebpibiesi not only with
regard to its employees, but also to society ajéarA company must balance its
corporate self-interest with the interests of thed® willingly work for it, and
must submit to demands deriving from the commod gbthe society in which it
operates".

Although the above quote must be considered imigsrical and economic
context, it clearly demonstrates that the foundfathers of modern Italian
business management based their corporate goverriaeories on a wide-
ranging concept of corporate responsibility.

The consideration of legal/administrative, finahcgocial and environmental
responsibilities is not new for business managErem the very beginning,
theoretical treatises have emphasized the socioestic context for corporate
operations, while not denying the primary aim ofatmg wealth for the short-
term and long-term benefit of risk capital provsleihis context stresses the
need to develop a company in relation to the comgmod of interested parties
in conformity to the requisites of justice, equdtyd fairness.

Nevertheless, economic system evolution has wigtesthe progressive
separation of theoretical views and behaviourattpras. Corporate choices have
often favoured shareholder expectations, frequetdrilyen by profit and at times
even tending to exhibit unequal treatment amongsk capital provider
subgroups (for example, between majority and minpatiareholders).

A new concept of the corporation’s role in socibés only recently taken root
around the world. This follows the proliferationadses involving manifest fraud
or misconduct (for example, Enron, WorldCom, Meré¢kjendi, Cirio, Parmalat,
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etc.). Shareholder interest is being reassessesl{laes interdependence of respect
for the law, economic-social-environmental condand the potential to gain
broad approval and acquire resoufcékhis has lead to a review of attitudes
toward governance, the means by which governmaht@magement interact, as
well as an in-depth reassessment of variables ahatcritical to performance
optimisation.

The application of proper governance principles aletis a clear focus on
sustainable growth as the basis for risk minimaain order to ensure long-term
company success. In other words, a company’s ef@awss implies the
assumption of a global responsibility concept basedgtrict compliance with the
law, the creation of constructive relationshipshwall of society and respect for
the environment. Of course, this does not meamdpsight of the importance of
creating value and adequately compensating risktatgproviders. Instead, it
means emphasizing the interdependence of corparage, results (whether
financial or otherwise), operating transparency ahd obtaining of broad
approval and resources.

2. The Development of Governance

Increasingly complex corporate systems, market aisétion and the
awareness of at-times unethical attitudes are rgakimcreasingly necessary to
restore a multi-dimensional vision. Such a visiompbasizes the importance of
the quality of relations between a company and stakeholders in full
compliance with laws and with respect for the estay. In this context, the
following have taken on increased significance:

- changes to regulations and codes of conduct ainteatoatrolling

governance authorities and policies;

- the need to promote a culture based on the prexiplf equity and

fairness;

- an emphasis on connecting the expectations ofaatlgs in society and

the decisions and actions that jointly define coap®development;

- the adoption of policies aimed at prudent risk ngemaent;

- reapplication and confirmation of transparent cartt@und communication

values.

Increased importance is being given around thedmarlexpressions such as
social responsibility, corporate ethics, corporgteernance and environmental
respect. These expressions have a single commanuestor associated with
the restoration of effective relations with thetigions companies interact with,
and are first manifested in corporate decisionsiddecorporate governance has
evolved from a situation of pre-eminent attentignshareholders and financial
responsibility to being of clear importance to stthkeholders and all corporate
functions (legal/administrative, financial, soc@ad environmental).

By way of example, the following situations usedxist quite often:
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- boards of directors chosen exclusively by sharedrsldusually majority
shareholders) and management based on politicalifayready to ratify
previously reached decisions and to sign previowsiiten minutes;

- significant information/communication asymmetry, thwi excessively
concise, vague or manipulated messages releasemhaiiy;

- collusion between top management and financialtuigins aimed at
transferring established risk to less informed afmes, who therefore
become the weakest (and the most susceptible harefpilinks in the
chain.

Today, these behaviours come up against a prdib@raof stakeholder
protection associations, the development of codesonduct and increasingly
precise international (European and American) aradional regulatiors
Corporate management is progressively wideningiitss: it has to deal with the
entire network of internal and external relatiorysnbeans of an approach based
on the exchange of information and on the optinesabf conduct to satisfy
expectations.

Recurring partiality in the preferred decision whtes chosen by companies
combined, with processes that are too often airedtesfying certain parties to the
detriment of others, therefore highlight the nemdeaffirm the critical importance
of the correlation between the potential for loagr success and the adequate
satisfaction of all legitimate expectations. Moregwthe main focus on short-term
economic-financial results (as a means to measapéat provider satisfaction)
must give way to a global vision aimed at attribgtimportance to the means by
which the totality of corporate responsibilities assumed over time.

Companies are therefore called upon to introducgomgovernance and
management changes, and give new importance torgéastich as: overcoming
excess emphasis on the revenue contribution obwarioptions (while still
considering the significant values) by expandingetiae factors and parameters;
legitimising practices and communications by depglg the appropriate means
to check procedures and information; integratin@ligative and quantitative
aspects of business organisation and analysis; ginegnpotentially beneficial
situations based on the appropriate value recagndf intangible resources that
are essential for achieving the prerequisitesdogiterm success; examining and
monitoring risks; selective improvement of repaa€nsure full compliance with
information completeness and transparency reqgisite

The important factors used for assessing compama®s grown in number,
internal and external control procedures to enstfextive business development
have multiplied, and communications — inside antside the company — has
become increasingly important. It has thereforeobee necessary to define codes
of conduct in all industrialized nations — espdgidbr large corporations with
wide-ranging financial sourcing — aimed at ensuting moderation of interests
converging in the company, regardless of the detgraehich various corporate
elements are involved in management.

The need to rationalize behaviour in order to @garsitive relations between a
company and its environment is even more urgenhencurrent state of global
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markets, the frequent separation of ownership aadlagement, rapid change and
the limited time available for assessment processes

Globalisation — with the progressive reduction iffetlences between spatial
references, cultures, IT systems, traditions arslitiiions — seems to mean
standardised approaches to governance interndsiodMdreover, the weakening
in geographic market separators and the remowvabstacles to the circulation of
capital tend to complicate competitive barriersisTdpplies to the acquisition of
resources as well as to business development andlkbcation of technical,
production, financial and corporate results.

Over recent years, there has been a continuoushstaroptimum governance
models that, given current differences, maximisgpaomate growth value potential
based on absolute bona fides and transparencwriicydar, importance has been
given to management choices (that determine thienadization of acquired
resources, business developed and results achiaretl)the ability to form
positive relationships with all classes of potditianvolved stakeholders,
regardless of their geographic location.

3. The Stakeholder View and Risk Minimization

Adoption of the stakeholder view implies a profouodange in company
performance assessment: one must adopt a mulethgetint of view, based on
the equitable balance between competitive, findram socio-environmental
variables. The ability to respond properly to owrexpectations is always
important, but must be linked appropriately to fgthg expectations from the
other parties in a company’s domain to respectiferenvironment. A company’s
viability is ensured and risk is minimized by og@rg in this manner.

Relations with stakeholders, an essential elenmeatdgompany’s success, must
therefore be reassessed. This element depends dmdseused to satisfy
expectations over time and on interaction and comaoation choices. In this
regard, modern governance is significant precibelgause it ensures the long-
term, adequate satisfaction of all legitimate exa@gans, thereby ensuring that a
company has necessary broad approval, resourcaglatidnships (Figure 1).

Governance presupposes the consideration of twadafmental conditions, i.e.,
that:

- only competitive companies, that are able to redpmequately to market
needs and create value, can make a long-term lbotitm to sustainable
growth; and

- the ability to obtain broad approval and quali-gitative resources
suitable for sustaining company growth and intepraductivity depends
on effective interaction with all classes of staielers, with long-term
consequences for financial result optimisation emtipany value.

Resource procurement, the best use of resourcese#e business activities
aimed at obtaining high-quality, unique offerings line with customer
expectations and the ability to create wealth alhacate it equitably are all
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elements that contribute to defining interactionthnes between companies and
the environment based on corporate excellence. TPhenary method
determinants are conformity to the requisites afityg fairness and transparency,
which should permeate an effective and proper ambroto corporate
governance.

Figure 1. Conditions for Effective Governance
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There are usually numerous stakeholders involvea icompany’s growth,
often with expectations that tend to influence ploéential for long-term positive
relationship creation. It follows that a companysospects for success are
influenced by the composition of numerous interestsin an approach based on
risk minimization and performance optimisation. Té@nvergent interests in a
company are interrelated but differentiated ovexcepand time, and involve the
financial, competitive and social spheres. Apprmaariinteraction amongst the
various parties (risk capital providers, employeesirowed capital providers,
customers, suppliers, financial analysts, local mmmty, etc.) takes on a
composite character that focuses on protectingtsassel achieving satisfactory
financial results in conformity with the essentiahditions of long-term survival,
independence, legality, social equity and enviramiadeprotection.

The functional links between stakeholder view anaspective risk situations
innate in a company are obvious. In essence, thee rmocompany satisfies
society’s stakeholder expectations in conformityatw, the more it tends to gain
broad approval and resources, in ways that alssvatito more easily overcome
negative situations.

Maintaining satisfactory corporate effectivenessiele requires careful
evaluation of external and internal relations, asllwas links amongst
expectations, management policies, conduct, reamitlscommunication. All of
these indicate governance processes that followdeal line starting from top
management, involving the entire organization amtkmnining the conduct of
each element.

Every company is required to evaluate expectatemd translate them into
appropriate strategic policies. It must convertringions from executive levels
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into management practices and check the consistehaorporate purposes,
management targets and actual results - all inrdiregus effort to optimise

performance and inter-company relatibnk this context, there are obvious
connections between degrees of success, means ioh wdsponsibilities are

assumed and the ability to manage risk over tingu(g 2).

The ability to effectively and appropriately intetain typical markets,
particularly regarding sales, plays a fundamerdkd. rThe sales function is used
to develop typical cycles and it determines theeptial for a return on invested
resources and profits. In this regard, a sub-compbaf corporate responsibility,
I.e., sales and product/service responsibilityesain specific importance.

Creation of the bases for long-term competitivecess is strongly influenced
by the positive assumption of responsibility witgard to potential customers.
To achieve this, the following are essential: @sahessage that is true, clear and
comprehensible; product/service quality in line hwthe needs it promises to
satisfy; the creation of customer services (if issaey); the development of
exceptional abilities to adapt to changing mark&tndnds; the adoption of fair
practices, even regardless of dominant markettsns (for example, as in the
case of some utilities in Itafy)

Figure 2: Degrees of Success, Risk Management and CorpoesgoRsibility
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Competitive advantage linked to the adoption opoesible corporate conduct
is even more evident under conditions of excesplgupvhere the creation of
trust-based relationships directs choices to comegaand/or brands deemed
worthy of approval. The result is a reduction inmpetitive risk and the
consequent increase in potential financial andassciccess

The creation of added value through charactenmstinagement processes is the
basis for achieving satisfactory financial resuisich results, however, must be
achieved by developing optimised processes thatiggaadequate returns for all
the involved elements, especially human resouncdglee environment.
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In strictly financial terms, a medium-long term ipgl must be adopted during
execution of the various management processes iimalespect to profit allocation
decisions. Costs must be minimized when carrying management processes.
This is in congruence with the full assumption e$ponsibilities pertaining to:
worker health protection and workplace environmgumlity; appropriate human
resource value recognition and satisfactory renatimer based on current skill
levels and on the contribution made to businessldpment; respect for the
ecosystem. At the same time, profit allocation sleas must consider a
satisfactory return for risk capital providers lime with self-financing demands),
alignment with levels of commitment, the protectioh corporate assets, and
collaboration with regard to company growth in gaheThis avoids the risk of
impoverishing the company and safeguards its value.

Therefore, corporate risk minimization involves tenement of management
and profit-allocation choices based on equity angprepriateness, and
presupposes consideration of all social and enmimnrtal variables. A stance in
favour of sustainable growth is particularly im@ort from the perspective of a
fair return for all stakeholders who contribute aexes. Such a stance
contributes to company growth in line with avaibésources without creating a
threat to the company. Instead, it provides an dppdy to enhance a
company’s image and improve the handling of apdrova

Corporate system complexity, external dynamismofactand the decision-
making spread for proper governance process impiehen tend to make the
actual manifestation of these phenomena and valifisult to forecast over
time. Consequently, there is a need to promotea@thialues internally and adopt
suitable control systems specifically aimed atming management decisions,
procedures and information in strict compliance hwiegulations issued by
governance authorities. Responsibility for govemgarmmust be reflected in
management values and choices based on a logicpbrate responsibility
system. Internal control systems are essentialdardo achieve this.

4. Control Systems and Promoting Responsibility

Corporate governance processes develop in, andugmeorted by, internal
control systems. Such systems are set up to proafidsignificant decision-
making elements, confer validity to intermediatidvetween stakeholder
expectations and management practices, and ensomgliance with regulations
and internal rules. They also ensure the complsterend transparency of
information from management and reports produced efxternal purposes.
Specifically, governance presupposes the introdoaif various types of control,
which may vary on the basis of external and interelationship structures. Such
controls may:

- empower entities that form part of the corporateegoance organisation
(for example, the Board of Auditors, SupervisoryaBh Management
Control Committee, etc’)

- be assigned to external, independent units, fomela in relation to
signing-off on communications (as in the case dépendent auditors);
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- be created internally by company departments wéhvise functions
related to the proper implementation of governampcecesses (for
example, internal auditing, management control).etc

Every company is thus required to adopt multiplatad mechanisms in line
with the needs demanded by complexity. Each meshanioperates
independently but jointly in order to maintain efigeness. In particular, these
systems control management and information for rexkuction purposes, and
facilitate the optimum adoption - through decisiomastions, procedures and
information - of legal, financial, social and emnmental corporate
responsibilitied

In general, a control activity developed for cogier governance is quite
complex and demands several types of action, thst anical of which include:

a) the implementation of all processes aimed at impgpthe quality of top
management decisions through the ad hoc preparatidrorganisation of
information (for example, risk assessmeaptvices structured to offer a
view of risks and monitoring systems, rating sexsicsocial responsibility
analyses and relationship with the environment);etc

b) support for a proper coordinated management peadticus to achieve
optimum decision-making by governance authoritied the adoption of
responsible, effective and efficient practices;

c) checking of the formal propriety and content ofqadures, practices and
information generated by management and presermiedovernance
authorities;

d) checking the clarity and transparency of informatsent to stakeholders
and related consistency with known expectationgergiconformity to
privacy requisites.

The above list — although partial and focused emntiain elements — highlights
the complexity and internal pervasiveness of tatbkd may be assigned to
control systems with regard to the proper exerofsesponsibility. This leads us
to rationalise the subject in an effort to sepathé&control functions inherent in
specific governance activities from control systeheg support such governance
activities.

The extension of responsibilities throughout alpowate practices may be seen
in the proper planning and implementation of suppoechanisms that ensure
consistency in top management decisions, operatindgesults. Internal control
elements then gain importance, especially the el&sneoncerning how the
organisation is directed to achieve results thdisfyalegitimate stakeholder
expectations responsibly (management control systéra checking of adopted
procedure validity and transparency in companytpras, compliance with rules,
and consistency between stated responsibility giedadional processes (internal
auditing system).

Clearly, the link between corporate governance aegponsible business
development is intuitive, given the management tioncto create efficient
corporate conditions and considering the causefeffelationship between
purpose, strategic goals, operational goals andhbrsults. It follows that in the
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absence of significant influence from governancethanity directives,
environmental stance, managerial actions and decof organizational
practices, governance runs the risk of losing muwmh its usefulness.
Alternatively, there may be situations where resgality is determined by
governance authorities and not confirmed by acnalagerial practices.

Control seeks to transfer corporate responsikslitie decision-making and
implementation processes in order to optimise thtergial for success and gain
stability in relation to the multi-faceted, contously changing internal and
external environment. The control process tendsrectly or indirectly - to
involve the entire organization, changes dependmthe complexity of demands
presented by management and is based on a phipsophcontinuous
improvement and innovative learning.

Control effectiveness derives from the quality ofampany’s IT system and
from the ability to transmit the fundamentals ofmarate responsibility to the
entire organization. Failure to transmit informatiand the ethical values of
responsibility to the various managerial functiame compromise the proper
Implementation of governance decisions - to thepgamg’s overall detriment.

In this context, it may be important to define atidgtribute codes of ethics,
suitably shared and consistent with the companyiogophy. In the most
complex situations, it may be opportune to createompany code of ethics,
perhaps based on the appointment of an EthicséffieO) and on the formation
of an Ethics Committee (EC). Nevertheless, internatles of ethics and
responsibility risk producing limited effects - dadbeing applied inconsistently
— without appropriate control procedures and pasitooperation between the
EO and EC and internal control authorities. Thedf@ EC serve to promote the
development of ethically responsible decisions ime lwith top management
direction through the organization and implementatdf programs to increase
employee awareness of the importance of ethics.

Instead, control authorities conduct internal clsealf: code of ethics
compatibility with organisations and with relatiorisat restrict or promote
employee conduct; the best long-term formulationpadcedures; the proper
development of management decisions and the parpartation of practices in
order to achieve goals; the convergence of goald seesults and their
compatibility with responsible management that aibmes minimize risks;
responsibility for the consequences of actions tmatflict with requirements;
inter-company communications transparency and tloprigty of procedures
extending operating responsibility in the company.

In the context of corporate economics, this conti®la guarantee that
governance policies are transferred to the org#iorzato that part of the wider
management system that is closely linked to systemsh as: planning,
remuneration, career and incentives, the promotibrethics, information and
communication. In other words, this structured,egmated system handles
information and processes and transforms top maneage guidelines into
organizational practices based on the rational dination of operations and
respect for codes and rules of conduct.

Therefore, control is assuming ever-wider meaningsrelation to the
development of governance. It is changing from @ctst efficiency and
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operational-based legitimacy — traceable primatdyfinancial processes and
respect for the law — to one that pervades all@sp# management and balances
the assumptions of effectiveness and efficienayrder to optimise performance.
If correctly structured and accompanied by cheakgpmcedural correctness
and compliance with principles of responsibilitydagthical conduct, focusing on
closed-loop relations with regard to expectatioresources, operations and
results allows governance policies to be implenmen@onsequently, corporate
governance presents concrete ways to create pos#i@tions with stakeholders.

5. Conclusions

The above considerations emphasize that corporatergance essentially
refers to the assumption of responsibility whenirded) relations with all of
society, and that implementation presupposes psese® extend responsibility
values throughout an entire organization. In effgctvernance is a means for
intermediation between stakeholders and managemedtiransmits to company
practices and activities the best methods to gawsfternal expectations in
conformity to current restrictions and to essentiabumptions for long-term
success. This last element is strongly influencgdhle ability to adopt practices
aimed at the equitable treatment of all legitimex@ectations converging on a
company — treatment necessarily based on the asismmpf responsibility
regarding respect for rules, the maintenance cdrizald economic conditions,
and respect for society’s expectations and theystas.

Therefore, governance authorities are the mainagiars of the adoption of
responsible practices. The implementation of suchctmes in terms of
effectiveness, efficiency and productivity deperas the ability to transmit
proper governance guidelines to the entire org#éoizain full conformity to
responsibilities at various decision-making/operadi levels.

The management and relational guidelines chosegavgrnance authorities
from time to time should be conceived as a sindtxly based on unique
stakeholder expectations, on the qualitative/qtetite characteristics of
available resources, and on restrictions and oppuigs in the relevant context.
Implementation requires a generalized and hiereathapproach founded on
sustainable growth, and necessarily based on:

- styles of conduct and shared values that tend pmrtygnely merge the
economic, social and environmental aspects inrigpect of laws and
ethical principles;

- control systems that ensure the proper implememabf selected
guidelines thereby minimizing risks and optimishegults;

- emphasizing cause/effect relations between vasabéetivities and
results in the context of a unitary company system.

In such a context, global responsibility values assential for integrating
corporate governance and control authorities ireiotd develop a company that
can achieve competitive, financial and social sssc&he full assumption of
responsibility values in all corporate decisiond aations makes it easier to gain
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approval from stakeholders, obtain resources neddedgrowth and limit
corporate risks.

Moreover, the unitary nature of the corporate systends to emphasize
interrelations between factors closely linked tdeiaction modes with the
environment and the selection of factors assocmaiddthe internal organisation
in order to implement governance choices effegtivéll also emphasizes the
importance of the quality of governance decisioos the full adoption of
responsibility, in the light of the continuouslycneasing overlap of internal and
external social variables, competitive variabled aoonomic variables.

Notes

! G. Zappa, Le produzioni nell’economia delle imgregolume One, Giuffré, Milan, 1956, p. 79.

2 The stakeholder theory was fully developed in:BA.Carrol, ‘Business and society: ethics and
stakeholder management’, South Western, Cincind&®3; W. M. Evan and R.E. Freeman, ‘A
Stakeholder Theory of the Modern Corporation: A t#am Capitalism’, in T.L. Beauchamp, N.E.
Bowie (eds)Ethical Theory and BusinesBrentice Hall, New York, 1993; p. 79" éd.; J.E. Post, L.
E. Preston, S. SachHRedefining CorporationStanford U.P., Stanford, 2002.

® A significant stimulus for change in Italy is cairted in the proposal by Borsa Italiana, published
in 1999, for a ‘code of conduct’ for listed compaggvernance (Preda Code). Subsequently, Law
Decree no. 6 of 17 January 2003 reformed corpdeateand expanded the types of governance
organisation (traditional system, monistic systdomlistic system) and established (art. 2409) dhat
least one third of the board of directors must hidneerequisites of independence and, if required by
the by-laws, ‘requisites demanded by codes of candtitten by industry associations or by regulated
market organisations.’

4 D. M. Salvioni,Corporate effectiveness, governance processesnaaagible resourcesn D. M.
Salvioni, Corporate governance, control of management andnigible resourceskranco Angeli,
Milan, soon to be published, p. 15 et seq.

® In this regard, it seems appropriate to remarktte de facto monopoly situation still existing in
some public utility services with regard to custonh@calization and supplier concentration (for
example, methane gas, electrical energy, etc.)indyce companies to take unfair advantage due to
an imbalance in contractual power with regard tst@mers, unless accompanied by consistent
governance. In other words, being the sole suppfiservices could induce companies to raise rates
by using methods that are not entirely ethicalthis case, it is essential to adopt forms of paiti
governance and develop consumer associations vemgrthe transfer of corporate financial risk te th
weakest link in the chain.

® A recent analysis performed by Corporate SociapRasibility (CSR Europe) on a sample of
12,000 European consumers revealed continuousihgdeing sensitivity to social variables. In fact,
70% of those interviewed said the attention thahganies pay to such variables influences their
product purchases and 58% stated that corporateaqies to social problems were lacking.

" Amongst the tasks that new corporate law assigiset board of auditors, supervisory board and
management control committee, one of the most itapoiis supervision of conformity to principles
of proper administration and of adequacy of theanizational structure, the internal control system
and the accounting system, as well as accountisigisyreliability in the presentation of management
events. It also seems opportune to emphasizeith#ijs context, questions such as auditor control
functions, the board of directors, the supervidooard or other corporate governance organisations
are treated marginally and in a perfunctory marsteas to simply understand the functional links
between governance and control.
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® Recent governance studies (normative, professamhtheoretical) tend to emphasize the concept
of ‘internal control system’. However, an analysisthe various papers reveals an often partial and
definition-based approach that very rarely focumes global vision of proper and efficient corperat
operations. Specifically, little attention is paalthe internal control function in support of corate
governance quality; relations between the variaum$ of necessary practical control and between
such forms and corporate responsibility, are nfiicsently clear.

° Corporations such as IBM, 3M, General Electriceidg, Champion International, Chemical
Bank, General Dynamics, General Mills, GTE, Hewfdickard, Johnson & Johnson, McDonnell
Douglas, Motorola, Texas Instruments and Xeroxaarg some of the many companies which, near
the end of the last century, produced formal etlpicegrams and adopted codes of ethics. For a
presentation and assessment of some of these pregtaF..Corporate Ethics: A Prime Business
Asset,The Business Roundtable, New York 1988; A. Goodthijcs in American Business: Policies,
Programs and PerceptiongEthics Resource Center, Washington D.C. 1994;. GRaver, L.K.
Trevino, «Attitudinal and Behavioral Outcomes ofr@arate Ethics Programs: An Empirical Study of
the Compliance and Values-Oriented Approach&sisiness Ethics Quarterly®, 2, 1994, pp. 315-
335; and D.L. McCabe, L.K. Trevino, K.D. Butterfiel«The Influence of Collegiate and Corporate
Codes of Conduct on Ethics - Related Behavior imkflace»,Business Ethics Quarterlst996, pp.
461-476.

Edited by: ISTEI - Istituto di Economia d'Impresa
Universita degli Studi di Milano — Bicocca



