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Abstract
Values are the precursors of ethical behaviour. In this research study, Australia’s 
largest securities exchange-listed companies were explored for alignment of their 
corporate values as published on their public website to their whistleblower policies 
(WBP). The Corporations Act 2001 requires organisations’ WBPs to be externally 
available to facilitate reporting by former employees and others, yet five organisa-
tions (10.2%) had not posted their WBP on their corporate website. Most (n = 44, 
89.8%) of Australia’s 49 largest companies profess corporate values on their pub-
lic website, but only one also fully replicated their corporate values in their WBP. 
Two organisations made no mention of their corporate values in either location. 
Of the 44 organisations which posted their WBP on their corporate website, 29.6% 
(n = 13) make no mention of their corporate values in their WBP (either specifically 
or generically as “values”). Most organisations (70.5%; n = 31) evidenced weak 
or no alignment of values across their website and WBP. Notably, 22.7% (n = 10) 
have a partial listing of their values in their WBP, rather than the full set, and 11.4% 
(n = 5) have a different/unmatched set of values as compared to those listed on their 
website. Corporate values such as trust, integrity, safety, respect, and accountability 
are the ethical buttress of a whistleblowing management system, and when WBPs 
explicitly express corporate values as fundamental to purposing the policy, this 
potentially creates a shared values alliance between employees and the organisation 
voicing support for prosocial behaviours (including whistleblowing).
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“Setting up an effective whistleblowing program should not be seen as a stand-
alone process. Attention should first be given to a company’s ethical value sys-
tem.” (Pascoe 2010, p.372)

Introduction

Background

Whistleblower policies (WBP) are corporate governance documents that describe 
the corporate stance on managing unethical and illegal workplace behaviour (mis-
conduct). These documents are written to align with laws and regulations in the geo-
graphic jurisdiction, and they often include the procedural steps for reporting and 
investigating the misconduct, although these activities can be described in separate 
procedural documents. More than a list of rules and regulations, a whistleblower 
policy should describe and embrace ethical values as a corporate strength that is 
foundational to compliance and a positive workplace (Pascoe and Welsh 2011). 
Examples of ethical values include integrity, respect, and teamwork. In this way, 
ethics is the precursor of compliant [ethical] behavior, with ethical behavior mitigat-
ing the risk of workplace misconduct.

The Australian Securities Exchange has published a set of corporate governance 
principles and recommendations for ASX-listed entities (ASX Corporate Govern-
ance Council 2019). Although not mandatory, these principles and recommenda-
tions are designed as standards for ethical governance for all ASX-listed companies. 
Notably, the ASX states in Recommendation 3.3, Box 3.3 Suggestions for Content, 
“Link the [whistleblower] policy to the organisation’s statement of values” and 
“Clearly identify the types of concerns that may be reported under the policy” (ASX 
Corporate Governance Council 2019, p.17). Overall, the clarity of expected (ethical) 
behaviours is related to the transparency and alignment of the expected behaviours 
by organisations across their platforms. In this study, Australia’s largest securities 
exchange-listed companies were explored for visibility and alignment of their cor-
porate values as published on their public website and within their published WBPs.

Literature

In 2010, Australia’s top 200 companies from Standard and Poor’s list (publicly 
traded companies on US stock exchange) were reviewed for their adoption of WBPs 
and procedures (Pascoe and Welsh 2011). The method involved searching each 
company’s website for their WBPs and procedures. Their results indicated 22.5% 
of companies (n = 45) had no publicly transparent documents and those companies 
did not respond to the researchers’ requests for information. At that time, there was 
no regulatory requirement for public visibility of such documents. Accordingly, the 
researchers acknowledged that the lack of transparency was not an exact indicator 
that the policy/procedure did not exist, but rather that it demonstrated a “a low level 
of commitment to governance policies as ideally the programme should be available 
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to all existing and prospective stakeholders” (Pascoe and Welsh 2011, p.166). In this 
same research study, they found that 13% of companies did not link their WBPs to 
their corporate code of ethics.

In 2013, a similar Australian study was conducted (Dixon 2016). Specifically, the 
websites of the top 200 ASX-listed companies were searched for WBPs and corpo-
rate codes of ethics. Only 121 (60.5%) WBPs were publicly visible. Neither of these 
two Australian studies explored the corporate values expressed by the organisation’s 
websites or whistleblower policies, thus the current research adds new knowledge 
and is reflective of a new regulatory time point for Australia based on revised legis-
lation (Corporations Act 2001 (Cth)) and Australian Securities Exchange standards 
for ethical governance (ASX Corporate Governance Council 2019).

Methods

In March 2021, the ASX’s 50 largest companies by market capitalisation were 
identified from their list of nearly 2000 organisations posted online (ASX 2021). 
These 50 companies were then cross-referenced for their ranking on the Forbes 
Global 2000 list (Forbes 2021). The public website of each of the 50 companies was 
reviewed to identify their corporate values. The website was also reviewed for each 
company’s WBP and this document was searched (Chrome browser search tool) and 
read manually for statements which mention the organisation’s corporate values. 
Values across the paired corporate website and WBP were compared for alignment. 
Manual reading of each website and WBP was essential to detect values stated in 
images rather than plain text format. The WBPs were also searched to identify their 
reference to a corporate code of ethics/conduct.

Results

News Corporation is listed twice in the ASX Directory with a ranking of 20 (symbol 
NWS, class B voting shares) and 21 (NWSLV, class A non-voting shares), but it has 
only one website; thus, for data review it was noted as one company, resulting in 49 
companies analysed (Supplementary Information 1). Australia’s whistleblowing leg-
islation (Corporations Act 2001 (Cth)) requires the organisation’s WBP to be exter-
nally available to facilitate reporting by former employees and others, yet in five 
instances (10.2%) the organisation’s WBP was not visible on their corporate website 
(or locatable with a Google search) and thus not included for analysis. Most (n = 44, 
89.8%) of Australia’s 49 largest companies profess corporate values on their public 
website, but only 1 also fully replicated their corporate values in their WBP. One 
organisation listed their corporate values in their WBP, but not on their corporate 
website. Two organisations made no mention of their corporate values on neither 
their corporate website nor in their WBP.

Of the 44 analysed WBPs, 39 (88.6%) referenced their organisation’s code of 
ethics/conduct. Of the 44 organisations which posted their WBP on their corporate 
website, 68.2% (n = 30) evidenced weak or no alignment of values across their WBP 
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and website. Specifically, 16 (36.4%) organisations use the generic term “values” in 
their WBP or post a hyperlink to the corporate values positioned elsewhere. Nine 
organisations (20.5%) have a partial listing of their values in their WBP, rather than 
the full set. Five organisations (11.4%) have a different/unmatched set of values in 
their WBP as compared to those listed on their website. Many organisations (27.3%; 
n = 12) make no mention of their corporate values in their WBP (either specifically 
or generically as “values”). A related study1 discusses in detail the 82 values identi-
fied on these corporate websites, noting the most common were teamwork (19 com-
panies, 38.8%), innovation (15 companies, 30.6%), respect (14 companies, 28.6%), 
and integrity (14 companies, 28.6%).

Discussion

Australia’s whistleblowing legislation requires the organisation’s WBP to be visible 
to internal and external whistleblowers (Australian Securities & Investments Com-
mission 2019), yet in five instances (10.2%) the organisation’s WBP was not visible 
on their corporate website (or locatable with a Google search). This is an improve-
ment from the findings of Dixon (2016) which identified 39.5% of Australian organ-
isations failing to post their WBP publicly. It is likely that the changes in Australian 
whistleblowing legislation since Dixon’s study were the impetus for this this trans-
parency improvement; specifically, revisions to the law in 2019 (Corporations Act 
2001 (Cth)) allowed former employees and their relatives or dependents (externals) 
to file whistleblower disclosures with legal protections, thus corporate policy access 
is critical.

In the current study, of the 44 organisations which posted their WBP on their 
corporate website, 39 policies (88.6%) referenced their organisation’s code of ethics/
conduct. For the five which did not, it is possible that it was an omission, or that the 
code document does not exist at the organisation. This data (88.6%) aligns to that of 
Pascoe and Welsh (2011) who found that 87% of Australian companies in the Stand-
ard and Poor’s list had a publicly transparent WBP that was also linked to their ethi-
cal governance framework. Having a code of conduct/ethics and relating that to the 
organisation’s WBP is important because codes of conduct set a standard of behav-
iour and when violations occur, whistleblowers can report the misconduct, wrong-
doing, or unethical behaviour via the WBP. It is important that employees have 
clarity about the conduct expected of them by their employer, and this clarity is a 
corporate ethical virtue (Kaptein 2008). Pushing this data towards 100% compliance 
will likely require more or better training which emphasises this as best practice.

As mentioned by Pascoe (2010, p. 374), “Setting up an effective whistleblowing 
program should not be seen as a stand-alone process. Attention should first be given 
to a company’s ethical value system.” The current research study indicates that not 
all Australian companies pay attention to their values. Specifically, a large number 
(68.2%; n = 30) evidenced weak or no alignment of values across their WBP and 

1  The manuscript for this research study is currently in peer review/under submission (Bramstedt KA. 
Codes of Conduct and Corporate Values: A Review of Australia’s Largest Corporations).
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website. Some (11.4%; n = 5) have a different/unmatched set of values in their WBP 
as compared to those listed on their website. Others (n = 12; 27.3%) make no men-
tion of their corporate values in their WBP (either specifically or generically as “val-
ues”). Values silence and values miscommunication are problematic as they signal a 
disconnection that is firstly cognitive and potentially behavioural. WBPs should not 
be viewed in isolation, rather they are part of a whistleblower management system 
(WMS) that has a values-based framework. Overtly stating these values and paying 
attention to ensure they align across all corporate communications is vital so that the 
corporate voice has congruency (another ethical virtue (Kaptein 2008)) at all levels.

Organisations which use the generic term “values” in their WBP make a weak 
attempt at linking their corporate values to whistleblowing. As a stand-alone term, 
“values,” is a word that some employees might not understand; however, by includ-
ing the values by name alongside (e.g., honesty, integrity, safety) they have meaning 
in the context of expected behaviour as well as wrongdoing.

Placing a hyperlink [in the WBP] to the corporate values positioned elsewhere 
might satisfy a governance guideline; however, it fails to place the organisation’s 
values in the immediate visual field of the employee. A values hyperlink requires the 
employee to click it, an extra action they might not do. If they do not click the hyper-
link, they will not engage with the ethical value set that is linked to whistleblowing 
and corporate integrity (and potentially other matters such as customer safety). Also, 
if the hyperlink dies (i.e., gets corrupted or the document at the end is moved away 
from the link), then it loses any usefulness and the WBP is entirely devoid of ethical 
values content.

Some might argue that values statements are merely a public relations tool and 
have no real value to successful business operations (Collins 2000). Values and other 
ethical benchmarks (e.g., principles) can set a foundation for ethical behaviour and 
ethical behaviour has many value-adds for organisations including increasing cus-
tomer trust and satisfaction (Knauss 2010; Román 2003), reducing the risk of litiga-
tion and liability (Kraman and Hamm 1999; Levinson W Trade Practices Commis-
sion v CSR Ltd 1991) and reducing employee moral distress (Prottas 2013). With 
this evidence, it is worthwhile for organisations to optimise their organisational eth-
ics efforts. This includes formulating values statements, aligning the values across 
corporate policies, and ensuring their visibility to stakeholders. If there is a policy 
violation, it will be complicated to evaluate behaviour breaches and define meaning-
ful corrective action if corporate values are absent or inconsistent across documents.

Limitations and future studies

While this research was focused only on large, Australian, for-profit organisations, 
these research results could be a first step to understanding corporate culture and 
the values that inform whistleblower policies. Future research could empirically 
explore the disclosure of corporate values in the not-for-profit sector by exploring 
their WBPs and code of ethics/conduct cross-referencing as a benchmark for ethical 
behaviour. In the absence of profit as a goal, one wonders if there is more visibility 
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to ethical values in these documents. Future research could also broaden the geo-
graphic scope beyond Australia, as well as focus on the reasons why whistleblower 
policies are sometimes not publicly available (e.g., interviews or surveys with these 
organisations).

Conclusion

Expectations of workplace professionalism are influenced by behaviours described 
in corporate codes of conduct, websites, and other corporate communications. Set-
ting values and ensuring they are operationalised are a foundation of viable corpo-
rate governance (MacCormick 2021). Creating a values statement with stakeholder 
input is only the first step of the process. Values operationalisation is a series of 
steps which makes the values visible and alive in the organisation, fuelling employee 
behaviour and corporate outputs (Murphy 1995), potentially building equity of 
employee citizenship and retention, as well as customer trust.

Whistleblower management systems are inherently value laden, thus it is ethically 
imperative that their conjoined WBPs visibly voice the values of the organisation, 
and all associated documents, such as internal behavioural codes and policies align 
to the values framework. Agreeing with Pascoe  and Welsh (2011), whistleblower 
management systems have legitimacy in the eyes of their stakeholders when organi-
sations are committed to corporate values and their code of ethics.
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