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ABSTRACT:  
 
The UN Global Compact is one of the biggest international CSR initiatives. The 
Spanish local network is the local network with the largest number of signatories 
worldwide. The internationalization process of Spanish firms has largely increased in 
the last years. Previous studies have examined the relationship between 
internationalization and CSR. This piece of research intends to analyze the progress 
made in the implementation of the UN Global Compact 10 Principles according to the 
UN Global Compact Management Model and the influence of the internationalization 
of firms on it. 
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INFLUENCIA DE LA INTERNACIONALIZACIÓN DE LA EMPRESA 
EN LA IMPLEMENTACIÓN DE LOS 10 PRINCIPIOS DEL PACTO 

MUNDIAL DE NACIONES UNIDAS 
 

RESUMEN:  
 
El Pacto Mundial de Naciones Unidas es una de las mayores iniciativas empresariales 
internacionales de responsabilidad social corporativa. La red española de la iniciativa, 
es la red local con mayor número de firmantes a nivel mundial. A su vez, el proceso 
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de internacionalización de la empresa española ha ido en aumento en los últimos 
años provocando que haya un gran número de compañías españolas operando en 
mercados internacionales. Estudios previos han planteado la relación entre el 
fenómeno de la internacionalización y la responsabilidad social corporativa de las 
empresas. En este trabajo se pretende analizar el avance en la gestión de los 10 
Principios del Pacto Mundial, según el Modelo de Gestión desarrollado por el Pacto 
Mundial, y la influencia con el proceso de internacionalización de las empresas. 
 
PALABRAS CLAVE: Responsabilidad Social Corporativa - Pacto Mundial de Naciones 
Unidas - Red Española del Pacto Mundial - Internacionalización Empresarial 
Códigos JEL: M14, M16 
 

1. INTRODUCTION 
 
This article is structured as follows. Initially an introduction is proposed that 
contextualizes the subject of study, presenting those concepts that determine 
research. Next, the objectives that are intended to be reached are presented, and 
then it continues with the description of the methodology that has been used in this 
piece of research. Finally, the results are discussed and analyzed in an epigraph of 
discussion, to conclude with the conclusions that are derived, as well as their 
economic and business implications. 

The United Nations Global Compact (PM) is one of the largest initiatives of Corporate 
Social Responsibility (CSR) worldwide. Since its inception in 2000, this initiative has 
experienced rapid growth, consolidating itself as one of the global projects of Greater 
recognition at the international level (Waddock 2008, Arévalo et al., 2013). At 
present, more than 12,000 entities, from 170 countries, have joined the initiative 
(8,000 companies and 4,000 non-business entities). In the Spanish case, 2,600 
organizations are linked to it. This makes the Global Compact Spanish Network 
(REPM) the largest local network in the world (REPM, 2016). 

Several studies have considered the relationship between the phenomenon of 
internationalization and CSR (Aguilera-Caracuel et al., 2014). The number of Spanish 
companies with a presence in international markets is increasing, with the impact of 
their commercial actions on their corporate results and the markets where they 
operate (Navarro and García-Marzá, 2009). 

For all of these reasons, it seems advisable to study in depth the progress that the 
internationalized Spanish companies that have adhered to the initiative in the 
implementation of the Global Compact 10 Principles could have  
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1.1. Business internationalization 

Internationalization involves the expansion of firms across national borders with the 
aim of producing and selling products and services (Hitt et al., 1997). 
 

The concept of internationalization has been studied in recent years and this has led 
to an extensive literature on this subject. There are a variety of explanatory 
proposals on the phenomenon of internationalization from different analytical 
perspectives (Villarreal, 2005). Some authors emphasize internationalization as a 
corporate strategy of the company (Guisado, 2002, Pla y León, 2004). Others 
emphasize internationalization as a strategy for the growth and entrepreneurial 
development of organizations (Luostarinen, 1979). It is also observed that one of the 
components that are repeated in several definitions is that the process of 
internationalization is a dynamic process, understood as a phenomenon of an 
evolutionary and gradual nature (Johanson and Wiedershein 1975; Johanson and 
Vahlne 1977; Vahlne, 1990, Vahlne and Nordström, 1993, Jarillo and Martínez 1991, 
Albaum et al., 1994, O'Grady and Lane, 1996, Alonso, 2005, and Rialp and Rialp, 
2005). 

A conceptual synthesis of the different meanings of the internationalization process 
could be the one proposed by Villarreal (2005, p.58): 

Internationalization of the company is a corporate growth strategy for 
international geographical diversification, through a long-term evolutionary and 
dynamic process that gradually affects the different activities of the value chain 
and the organizational structure of the company, with a commitment and 
increasing involvement of its resources and capabilities with the international 
environment, and based on augmentative knowledge. 

More recently, the authors Ortega and Espinosa (2015) define entrepreneurial 
internationalization as "that cultural process of the business world through which 
companies develop capacities to do business in different countries that constitute 
markets other than their natural geographical environment". To the aforementioned 
authors, corporate internationalization implies that the company develops activities 
with countries other than the country of origin of the company. These activities may 
be of a different nature, as long as there are relationships with other markets. 
Internationalization covers activities such as export of products and / or services, 
import of products and / or services, commercial implementation through subsidiaries 
or branches or productive investment abroad. 
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1.2. The process of internationalization of the Spanish company 

The process of internationalization of Spanish companies has been driven mainly by 
the incorporation of Spain into the European project in the years 1986 and 1992 
(Garcia and Crecente, 2014). Since the beginning of the 1990s, Spanish companies 
have experienced a progressive internationalization of their activities, first focused on 
finding customers in international markets and later on in the productive area 
through direct foreign investment (Buisán and Espinosa, 2007). 

Foreign trade and international investment of Spanish companies have been 
characterized by a process of strong growth, leading in recent decades to an 
increase in the number of Spanish companies operating in international markets 
(García and Crecente, 2014). 

According to data from the Ministry of Commerce, the Spanish companies that 
dedicated part of their activity to export in 2014 were 147,731. As mentioned, 
another form of business internationalization is through direct foreign investment 
(Hollensen and Arteaga, 2010). In 2013, INE registered 4,760 subsidiaries of Spanish 
companies abroad. This statistic includes companies engaged in industry, 
construction, commerce and non-financial services. These activities, with the 
exclusion of non-financial services, focus the universe of Spanish companies abroad 
(García and Crecente, 2014). 

1.3. Corporate Social Responsibility 

To de la Cuesta and Valor (2003), CSR management involves recognizing and 
integrating social, labor, environmental and human rights concerns into management 
of the company and its operations. In order to meet these concerns, companies will 
generate policies, strategies and procedures that will also shape their relationships 
with their partners. 

The European Commission's Green Paper (2001) defines CSR as "the voluntary 
integration of social and environmental concerns into business operations and 
relations with all stakeholders". 

In Spain, the Expert Forum convened by the Ministry of Labor and Social Affairs 
developed in 2007 (Ministry of Labor and Social Affairs, 2007, page 7) in more detail 
this definition: 

The Social Responsibility of the Company is, in addition to strict compliance with 
current legal obligations, the voluntary integration in its government and its 
management, in its strategy, policies and procedures, of social, labor, 
environmental and respect for human rights that emerge from the transparent 
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relationship and dialogue with its stakeholders, thus taking responsibility for the 
consequences and the impacts that derive from its actions. A company is socially 
responsible when it responds satisfactorily to the expectations of the different 
interest groups on its operation. 

To the International Labor Organization (ILO, 2010), CSR involves all the actions that 
companies take into account so that their activities have a positive impact on society 
and affirm the principles and values by which they are governed, both in their own 
internal methods and processes and in their relationship with other stakeholders. 

CSR can therefore be defined as the active and voluntary contribution to social, 
economic and environmental welfare by companies beyond legal requirements (Kolk 
and Van Tulder, 2010). 

1.4. United Nations Global Compact 

In the last 20 years, various CSR initiatives or global frameworks have proliferated to 
encourage and guide CSR and provide companies with procedures to assess, 
measure and communicate their social and environmental performance (Gilbert and 
Rasche 2008). 

PM is one of the most globally recognized CSR initiatives at the international level 
(Waddock 2008, Arévalo et al., 2013). It currently has more than 12,000 signatory 
entities in 170 countries, out of which 8,610 are companies (United Nations Global 
Compact (UNGC), 2016). 

The origin of PM was conceived on 31 January 1999 at the World Economic Forum in 
Davos in the voice of Kofi Annan, Secretary General of the UN. The initiative 
materialized on 26 July 2000 when Kofi Annan called on the heads of companies to 
join a major Pact to implement the commitment made in Davos a year earlier (REPM, 
2016). 

PM is an international initiative of the United Nations that promotes the 
implementation of 10 universally accepted Principles (see Table 1) to promote CSR in 
the areas of human rights, labor standards (NNLL), environment (MA) and fight 
against corruption (CA) in business activities and business strategy (REPM, 2016). 
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HUMAN RIGHTS 

PRINCIPLE 1 
Companies must support and respect the protection of internationally 
recognized fundamental human rights within their sphere of influence. 
PRINCIPLE 2 
Companies must ensure that their companies are not complicit in human rights 
violations. 
LABOR STANDARDS 
PRINCIPLE 3 
Companies should support freedom of affiliation and effective recognition of 
the right to collective bargaining. 
PRINCIPLE 4 
Companies should support the elimination of all forms of forced or coerced 
labor. 
PRINCIPLE 5 
Businesses should support the eradication of child labor. 
PRINCIPLE 6 
Companies should support the abolition of discrimination in employment and 
occupation. 
ENVIRONMENT 
PRINCIPLE 7 
Companies should maintain a precautionary approach that favors the 
environment. 
PRINCIPLE 8 
Companies should encourage initiatives that promote greater environmental 
responsibility. 
PRINCIPLE 9 
Companies should promote the development and dissemination of 
environmentally friendly technologies. 
ANTICORRUPTION 
PRINCIPLE 10 
Companies must work against corruption in all its forms, including extortion 
and bribery. 

 
Table 1: The Global Compact 10 Principles 

Source: REPM (2016) 
 

The 10 Principles were selected for their relevance to the development of 
international standards, their importance in advancing social and environmental 
issues, and the degree to which they had intergovernmental support (Kell and Levin, 
2002). Specifically, the Global Compact 10 Principles on Human Rights, NNLL, MA 
and AC enjoy universal consensus and derive (Kell and Levin, 2002) from the 
principles established in the Universal Declaration of Human Rights, the ILO 
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Declaration on The Fundamental Principles and Rights at Work, the Rio Declaration 
on Environment and Development and the United Nations Convention against 
Corruption. 
Unlike other CSR initiatives, PM has neither the intention nor the capacity to force or 
measure the behavior of the signatory entities (Ayuso et al., 2016). This 
voluntariness sometimes raises controversy and, therefore, the initiative has received 
some criticism (Dasí et al., 2015). 

The voluntary approach and the PM relationship with certain multinational companies 
have been the main focus of criticism of the initiative (Whitehouse, 2003). In some 
cases, the critical comments originate from different NGOs that have warned about 
the abuse of certain companies, taking advantage of the UN's reputation, to improve 
their image without improving their CSR efforts (Arévalo et al., 2013). Some NGOs 
have also criticized the lack of transparency regarding compliance with the 10 
Principles (Hughes et al., 2001, Ruggie 2001, Hemphill 2005). 

PM, as Arévalo et al. (2013) point out, has made progress in this regard by 
introducing a more complete communication platform for its signatories with the aim 
of supporting them during the different levels of implementation of the 10 Principles. 

In Spain, the initiative of PM begins its activity with Rafael del Pino Foundation in the 
year 2002, and it is the 15 of November of 2004 when the Spanish Association of the 
Global Compact is created, now known as the Global Compact Spanish Network 
(REPM). 

REPM currently has 2,600 entities, out of which 12% are large companies, 72% are 
SMEs and 16% are other entities (third sector, trade unions / business associations 
and educational institutions) (REPM, 2016). Since its inception, the Spanish Network 
has been one of the first national platforms of PM and the Local Network with the 
largest number of signatories. 

1.5. Global Compact Management Model 

With the aim of providing companies with a model that facilitates the companies' 
efforts in integrating the 10 Principles, PM designed in 2010, together with Deloitte, 
the PM Management Model (UNGC, 2010) . It is a tool that ensures that the 
sustainability strategy of companies is aligned with the PM 10 Principles. 
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Figure 1: Global Compact Management Model 
Source: UNGC (2010) 

 
As can be seen in Figure 1, the model contains 6 steps: commit, evaluate, define, 
implement, measure and communicate. The model explains what each step implies 
for organizations: 
1. Commit: this step implies for the signatory entities the commitment of their 
leaders to integrate the principles of PM into their strategies and operations and to 
take actions in support of the broader objectives of the UN in a more transparent 
way (UNGC 2010). 

2. Evaluate: the next step of the model is related to the evaluation of risks, 
opportunities and impacts in all areas of PM. Once the company is committed to PM 
and in support of the objectives of the UN, in this step, the company evaluates its 
risks and opportunities, as well as the impact of its operations and activities on the 
thematic areas, on an ongoing basis, in order to develop and refine its objectives, 
strategies and policies. 

3. Define: in the third step of the model, the company defines objectives, strategies 
and policies. In line with the risk assessment set out in the previous step, the 
company develops and defines specific objectives and indicators to its operational 
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context. In addition, the company creates a work plan to carry out the designed 
program. 

4. Implement: In the next step, the model proposes to implement strategies and 
policies in the company and along the value chain. In this step, the model establishes 
that the company develops and guarantees continuous adjustments to its daily and 
essential processes of the company, involves and educates its employees, develops 
capacity and resources and works with its value chain partners to approach and 
implement Its CSR strategy. 

5. Measure: step number five consists of measuring and tracking the impacts and 
checking progress towards the set goals. The tool proposes that in this step the 
organization should adjust its performance management systems to collect, analyze 
and monitor the performance indicators established in the "Evaluate" and "Define" 
steps. Progress is contrasted with the set goals and, if necessary, adjustments are 
made to improve performance. 

6. Communicate: The last step is to communicate progress and strategies and 
involve stakeholders for continuous improvement. During this step, the company 
communicates its progress and strategies aimed at implementing its commitment 
and engages stakeholders to identify ways to continuously improve performance. 

The scope of the model focuses on the steps that companies take once they have 
made their commitment to PM. It is a dynamic and continuous process, designed to 
help companies achieve higher levels of performance over time (UNGC, 2010). 

1.6. R elationship am ong C SR, G lobal C ompact an d entrepreneurial 
internationalization 
 
Several studies have considered the relationship between the phenomenon of 
internationalization and CSR (Aguilera-Caracuel et al., 2014). 

Several authors (Bansal, 2005; Perrini et al., 2011) point out the pressures received 
by different interest groups for international companies to carry out socially 
responsible behavior. 

To Aguilera-Caracuel et al. (2014), internationalized companies can choose to 
homogenize social initiatives in the different countries in which the company 
operates, and as a result, companies could strengthen their transparency 
(Christmann, 2004) reputation and legitimacy. (Bansal, 2005). Aguilera-Caracuel et al 
(2014) emphasize that reputation and legitimacy are especially important in 
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companies with an international presence and are directly linked to the 
implementation of advanced CSR practices (Fombrun, 1996). 

Ayuso et al (2016) suggest that internationalized companies have a greater 
opportunity to learn because they are exposed to new and different ideas from 
diverse national contexts and various social, cultural and environmental challenges. 
Thus, some authors emphasize international experience as a resource-based variable 
(Bansal, 2005) and others consider it to be a knowledge-based variable (Aguilera-
Caracuel et al., 2012). Companies with international experience can take advantage 
of the knowledge gained in different jurisdictions and develop a set of best CSR 
practices based on acquired learning (Ayuso et al., 2016). 

To Ayuso et al. (2016) companies operating in international markets also gain 
experience in communicating, negotiating and establishing relationships with 
stakeholders, and will thus be able to develop greater sensitivity in how to adapt 
their CSR policies to the local context. 

Several authors have suggested that institutional pressures have pushed 
multinationals to higher standards of CSR (Sharfman et al., 2004). In addition, Ayuso 
et al (2016) point out the incentives they raise in this regard to increase CSR policies, 
the pressure exerted on organizations by the different interest groups of the country 
of origin of the company, as well as the role of scrutiny and monitoring carried out 
NGOs on the activities of companies. 

Aguilera-Caracuel et al. (2014), in turn, emphasize that the influence of the 
internationalization of companies in their CSR has been widely debated, having a 
diversity of points of view. 

On the one hand, there are authors who talk about the complexity and difficulty of 
implementing CSR policies in the different markets where the company operates. 
Thus, Peng et al (2008) emphasize that internationalization can lead to high 
coordination costs by handling a large amount of information from a wide range of 
environments. Van Raaij (1997), in turn, highlights the difficulty of standardizing CSR 
practices due to the fact that companies have to interact with different cultures; 
levels of differentiated economic development, as well as meeting diverse needs of 
interest groups. On the other hand, Surroca et al (2013) point out that certain 
companies could carry out opportunistic social behavior by locating certain activities 
in countries with looser social and environmental legislation. 

On the contrary, there is research that emphasizes that, through internationalization, 
companies will be exposed to greater social (Strike et al, 2006) and environmental 
(Aguilera-Caracuel et al., 2013) learning. Thus, Aguilera-Caracuel et al (2014) 
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emphasize that internationalization can enable companies to acquire valuable 
knowledge from different markets that results in substantial improvement in their 
social performance (Strike et al., 2006). To Keinert (2008), CSR can positively 
contribute to internationalization processes. 

There is, therefore, a certain consensus that there is lack of exploratory studies and 
conclusive answers on certain relevant aspects that shed light to the relationship 
between CSR and internationalization (González-Pérez and Leonard, 2015). 
 
The relationship among PM, internationalization and CSR has been analyzed by 
authors such as Ruggie (2001), Thérien and Pouliot (2006) and Cetindamar and 
Husoy (2007). In reviewing the literature on this subject, it has been observed that 
there are different points of view. 
 
Some authors point out that there is a clearly beneficial relationship and others have 
an opposite point of view. In addition, recent studies have observed that the fact 
that companies are internationalized does not necessarily mean that this is a factor 
that favors the implementation of the 10 Principles (Ayuso et al., 2016). Among other 
aspects, the authors did research on whether internationalized companies were more 
motivated to allocate tangible and intangible resources to the implementation of the 
PM 10 Principles. Contrary to what was expected, the authors found that 
internationalized companies feel less inclined to use their resources to implement the 
PM principles by observing that the internationalization of the company does not 
have a positive effect on implementation of the PM principles. 
 
Rasche (2009) and Ayuso and Roca (2010) emphasize that, while certain pieces of 
research explore the factors that seem to influence the decision to adhere to the 
initiative, there are still few empirical studies on the impact of this initiative on the 
current practices of the companies adhered to and the implementation of the 10 
Principles in companies. The fact that there is little literature on this subject could be 
due to the fact that this is a relatively recent initiative (Cetindamar and Husoy, 2007) 
and difficult access to data. The first empirical studies on the initiative were carried 
out by McKinsey & Company (2004) and United Nations Global Compact (UNGCO, 
2007, 2009, 2010, 2012). 
 
2. OBJECTIVES 
 
Out of the reviewed literature, it can be concluded that the relationship between PM 
and the process of internationalization of companies raises a great scientific interest, 
but to date its study has not been sufficiently deepened. Based on the previous 
conclusion, the present article raises as main objective to know and analyze the 
progress in management of the PM 10 Principles and the influence of the 
internationalization of the Spanish companies that signed the initiative during the 
2004-2014 period, through the following question: 
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Is the process of internationalization of companies a determining factor for the 
degree of progress and commitment in management and implementation of the 
PM 10 Principles? 

 
From the previous question, the formulation of the hypothesis of this piece of 
research derives: 

 
The process of internationalization of companies is not a determining factor for 
the progress and commitment in management and implementation of the Global 
Compact 10 Principles. 

 
3. METHODOLOGY 
 
For the accomplishment of this paper, a descriptive exploratory study has been 
carried out. It has studied the effects that the process of internationalization of 
Spanish companies can cause in the progress in implementation of the PM 10 
Principles. 
 
The period of study is from 2004 to 2014. The collection of data was done through 
sending a questionnaire by REPM on the occasion of its tenth anniversary. Data 
collection took place during the months of June and July of 2014. 
 

Methodology of 
obtaining data 

Exploratory descriptive study 

Country Spain 

Sectorial scope Multisectorial 

Breakdown by sector 
of activity 

 

 

Population under 
study 

215 enterprise 
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Period of analysis 2004-2014 

Fuentes de 

información 
Cuestionario REPM 

 
 

Table 2: Sample data sheet 
Source: Made by the author 

 
Out of the 215 companies that answered the questionnaire, 47% were 
internationalized. Among the internationalized companies that answered the survey, 
45% were SMEs and 55% were large companies. 
 
In addition, the author has held numerous meetings with the team and the 
directorate of REPM, both for the preparation of research and after research, to 
analyze and discuss the results obtained. 
 
4. DISCUSSION 
 
In this section, we will present the sample information that will try to answer the 
question of research. We have differentiated large companies from SMEs and, in 
turn, whether they were internationalized or not. 
 
To measure the degree of progress and commitment to the PM initiative, companies 
were asked in the questionnaire what steps of the PM Management Model they had 
completed and to what degree. This tool allows us to indirectly measure the degree 
of progress without considering only the particular criterion of the companies in their 
degree of progress. It is, therefore, a procedure subject to a lesser extent to the 
subjectivity of each company and which provides results with greater comparability. 
 
For each of the four areas in which the initiative (DHHH, NNLL, MA and AC) worked, 
the evolution of the steps proposed by the PM Management Model was questioned: 
1. evolution in the definition of risks 
2. evolution in the definition of policies 
3. evolution in the definition of objectives 
4. evolution of implementation of actions 
5. evolution of the measurement of results 
6. evolution in the communication of results 
 
In each of the steps and for each area of PM, there are three possible values: value 
1 when the degree of achievement is zero, 2 when the degree is average and 3 
when the degree of attainment is maximum. In order to synthesize this vast 
information in a simple way, differentiating large companies from SMEs and 
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internationalized and non-internationalized companies, we have chosen to construct 
a synthetic indicator or simple compound for each area of analysis described below. 
 
We begin by performing a transformation of the sum of scores obtained in each step 
in order to obtain a scale from 0 to 10. The minimum score in each area of 6 points 
(null achievement level in each of the six steps) is transformed in value 0 and the 
maximum score in each area of 18 points (complete achievement level in each of the 
variables) in 10 points. Figure 2 and Figure 3 have created rectangles whose vertices 
are the average score obtained in each area for each subsample of analysis. 
 

 
 

Figure 2. Advancement by areas according to PM Management Model large 
companies 

Source: made by the author based on data from the questionnaire sent by REPM 
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Figure 3. Advancement by areas according to PM SMEs Management Model 
Source: made by the author based on data from the questionnaire sent by REPM 

 
The first conclusion is that there are no large, generalized or significant differences 
between internationalized and non-internationalized companies, regardless of size. 
However, in the case of large companies, it is observed that the internationalized 
ones are below the level of evolution in the area of NNLL. In the case of SMEs, a 
similar phenomenon occurs in the area of Human Rights. 
 
Generally speaking, larger companies score higher in all areas, especially NNLL and 
AC. 
 
There is a remarkable fact, the evolution in the area of MA of all companies, 
especially the big ones, resulting in some levels of achievement of relevant factors. 
This may partially be due to the overrepresentation of the energy sector in the 
sample. 
 
Among the large companies, the area with a lower degree of progress according to 
the PM Management Model is that of HR, followed by the CA area. In both the NNLL 
and MA areas the degree of progress is remarkable. 
 
As for SMEs, the areas with the greatest progress in their management are those of 
MA and NNLL, the areas of HR and AC being the ones with less progress. 
 
After data analysis, it can be affirmed that there is quantitative evidence to prove the 
validity of the hypothesis. It is shown that internationalized companies do not 
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necessarily advance management and implementation of the 10 Principles more than 
non-internationalized companies. Therefore, it could be said that the process of 
internationalization of companies is not a determining factor for the progress in 
management and implementation of the Global Compact 10 Principles. 
 
5. CONCLUSIONS 
 
If we analyze the degree of implementation according to the PM Management Model, 
it can be concluded that there are no generalized or significant differences between 
internationalized and non-internationalized companies, regardless of their size. 
 
From the REPM, they point out that they are aware that companies have better 
understanding of how to act in the NNLL area. For this reason, since 2013 they have 
developed specific HR programs for SMEs and large companies and programs in the 
area of CA, specifically for SMEs, with the aim of guiding and equipping companies in 
these areas. 
 
Larger companies score higher in all areas, especially in NNLL and AC. In fact, since 
2013 PM has developed specific programs for SMEs in the areas of HR and AC to 
improve their performance in these areas. 
 
There is remarkable evolution in the area of MA of all companies, especially the big 
ones, resulting in some levels of achievement of relevant factors. This may be 
partially due to the over-representation of the energy sector in the sample. Also, this 
could be due to the fact that there are more standards and certificates for the area 
of MA (ie: ISO 14000). 
 
In line with what Ayuso et al (2016), it is observed that the internationalized 
companies are less inclined to deploy their resources to implement the PM 10 
Principles. This result may suggest that operating in international markets forces 
companies to devote a large amount of their available tangible and intangible 
resources to other objectives (Peng, 2001) to the detriment of improving their 
application of the PM 10 Principles (Ayuso et al. Al., 2016). 
 
On the other hand, this result may indicate that companies exposed to an 
international context (and the challenges addressed by the 10 Principles) find in the 
international markets such complexity that makes it difficult to implement CSR 
policies in these markets. This conclusion would be in line with what was pointed out 
by Peng et al (2008) and Van Raaij (1997), who emphasize that internationalization 
can lead to high costs of coordination by handling a large amount of information that 
comes from very diverse environments and, in turn, makes it difficult to standardize 
CSR practices due to the fact that companies have to interact with different cultures 
and levels of economic development. 
 
This means, according to PM representatives, that it is still a pending task to improve 
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the development of CSR policies in the markets to which companies come when they 
are internationalized. 
 
It would be advisable, therefore, that internationalized companies should develop a 
set of measures relating to their CSR policies in the new countries where the 
company operates. CSR should be integrated in all the processes of the company in 
its international expansion, otherwise, the data seem to indicate that there are no 
mechanisms to guarantee CSR policies when companies expand internationally. 
 
The complication of applying CSR policies in certain international markets may be 
more complex than in the domestic market. From the various conversations with the 
directorate of REPM, it follows that, in the case of the NNLL area, which is the area 
where performance was lower by applying the Global Compact Management Model, 
the fundamental reason could be that in many of the markets where companies are 
internationalized, legislations are more lax and there is less control. In addition, 
according to the directorate of REPM, other reasons could be related to lack of 
maturity in certain markets to apply CSR policies, the cost of controls to verify if 
policies are being implemented, management complexity entailed in verification and, 
sometimes, it could be due to lack of training of the people responsible for applying 
these policies in the subsidiaries. However, in many of these markets, it is necessary 
to develop business sustainability policies that improve corporate policies and 
practices. 
 
On the other hand, the involvement of companies in CSR projects seems to have 
taken a path of no return. The preponderance of Spanish companies in REPM is 
another example of this. Also, the internationalization of the company as a form of 
innovation (Andersen, 1993), in the face of an unfavorable international economic 
situation and a depressed internal market (especially since 2008) is part of the 
strategy of Spanish companies that need to diversify their sales (Ortega, 2010). 
 
However, this exploratory study intends to lay the foundations for new research that 
will bring new conclusions to the study of CSR and the relationship and implications 
of this with the process of business internationalization that, on the other hand, will 
contribute to solving and contrasting questions and issues that other authors have 
been raising in recent years about this. 
 
5.1. Limitations 
 
The results of this study should be interpreted within its possible limitations. 
 
Considering the previously mentioned results and conclusions, it is important to 
emphasize that this study is confined to the signatories of PM of the Spanish 
business environment. Although the extrapolation of the conclusions to other 
markets could be considered, further empirical deepening and testing is desirable. 
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Another limitation of this piece of research is the modest response rate to the survey. 
Non-response is a generalized phenomenon in the sample statistics due mainly to the 
fact that companies are fed up with a growing number of questionnaires from 
different sources. The statistical burden is especially relevant for smaller companies 
in which there are no specialized resources to collect and transfer the required 
information with quality minimums in the established deadlines. Obtaining a response 
rate of 11-20% in the field of Social Sciences seems to be frequent (Cetindamar and 
Arikan, 2004; McKinsey, 2004). Therefore, the response obtained is within the 
expected range in this area of knowledge. 
 
In addition, the possible greater involvement or better assessment, both of PM and 
of REPM, of companies that have satisfactorily answered the questionnaire should be 
kept in mind, since it seems reasonable to think that companies that have answered 
the questionnaire on time are those that are more involved in everything that implies 
adhering to the initiative. 
 
5.2. Future lines of research 
 
In the review of the literature it is detected that the subject of this piece of research 
is in an emerging state so it would be convenient to continue to delve into this field. 
 
Our research has been carried out in the Spanish business environment. In this 
sense, it would be of great interest to analyze the conclusions described here in 
order to verify if they are applicable to other countries and economic environments. 
For this reason, we propose to replicate the study in other countries and to analyze if 
the results obtained are generalizable to any geographical environment. 
 
This study has been carried out for the 2004-2014 period, so there are companies 
that have adhered relatively recently compared to others that are signatories since 
the origin or soon after. For this reason, there are companies that have had a shorter 
implementation time of the 10 Principles than previously adhered companies. It 
would be interesting to propose a similar study to carry out a comparative study 
later. 
 
Also, future studies could focus on analyzing what differences exist in the 
implementation of the 10 Principles among companies that carry out different 
activities at an international level. Thus, it would be of great interest to analyze if 
there are differences between those companies that have factories abroad versus 
those that have commercial subsidiaries. Likewise, it would be of great research 
interest to analyze the possible differences among companies operating in different 
countries and to observe if there are substantial differences in the way companies 
act according to the different countries where they operate. 
 
The influence of the reasons driving the company to internationalize would also be 
interesting to be researched in the future. A priori, one could think that there could 
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be differences, for example, in the behavior of companies that are internationalized 
in search of new clients and those seeking relocation to lower costs. 
 
Finally, it would be of interest, both to the academic world and to those who are 
dedicated to business management, to analyze the behavior and perception of the 
analyzed entities taking into account the sector of activity of each company with the 
objective of observing if there are substantial differences by sectors. 
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