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"We are slaves to the law in order that we be not slaves to men.” So spoke the great Roman statesman 

and lawyer, Cicero. Cicero, who first made a name for himself prosecuting corrupt Roman officials—

what we would today call a target rich environment!—always stressed that the law is the “foundation of 

liberty” and a community without law would be like a “body without a mind.” But Cicero only speaks of 

law and while there ought to be an ethical foundation to law, they are not always the same thing. We 

dare not rely only on the law for the health of our society. Obedience strictly and merely to the law does 

not suffice. And mere enforcement of the law also does not suffice. Unless a modern society is imbued 

with a culture of integrity and honesty it will slowly erode and weaken. Laws have too many loopholes 

and too few officials to enforce them. Any stable, virtuous society must depend primarily on the basic 

honesty and decency of its citizens to survive. As another ancient philosopher wisely put it: "Laws are 

like spider webs: if some powerless thing falls into them, it is caught, but the rich and powerful can 

break through and get away."  

All modern societies require a strong code of ethics, which requires individuals to respect certain 

principles above themselves and above their friends and family. A society which makes exceptions for 

some--or places the good of individuals over these ethical considerations--cannot long remain 

economically dynamic and politically stable. It is especially important, and especially difficult, to uphold 

ethical leadership during tough economic times. During such times, it is easy for us to make exceptions 

and cut corners for ourselves and our friends and relatives. This lack of respect for law has a pernicious 

effect on our societies which can set us on a path from which it is difficult to turn back. This is why a 

strong, independent judicial system committed to upholding the rule of law takes on special importance 

during these challenging times. 

And though it may sound crass and inappropriate, since you are business leaders I need to point out to 

you the profit incentive: simply put, ethical leadership is good for business. When we, as the U.S. 

government, speak with potential investors about Slovenia we are always asked about the country’s 

commitment to the rule of law and transparency. In today’s global economy, most investors demand a 

genuine commitment to a strong code of ethics as a baseline for positive investment decisions. I like to 

think of this as a nation’s GEP—Gross Ethical Product. This GEP, although an intangible, is a concrete 

indicator of what investments are sound and likely to be profitable.  

So, what are the core values of this code of ethics? Trust and Integrity.  As Warren Buffett aptly put it: 

“Trust is like the air we breathe. When it's present, nobody really notices. But when it's absent, 

everybody notices." And as the old cliché goes: “Integrity has to do with how you act when you know no 

one is watching.”  

To sum up, I offer two inter-related points. First, if we are not devoted to the law, then we are devoted 

to the whims of men. In other words, we are mere slaves. And second, and far more importantly, if we 



are not committed to a code of ethics, then we are controlled by our own whims and enslaved by our 

own impulses. In other words, we are mere animals. 


