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Overview 
§ This paper examines the 

issues that S&P 500 
companies face while 
building their sustainable 
development strategy and 
producing their non-financial 
reporting. 

§ We investigate how women 
leadership initiatives affect 
their sustainable 
development,

§ in response to the one of the 
key ESG Sustainable 
Development Goals (SDGs) 
in accordance with UN 
General assembly in 2015 -
reduced inequalities.
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Background
§ Sustainable development 

practices in S&P 500 research in 
existing literature mostly refers to 
the question--

§ How can a company create more 
meaningful and concise non-
financial reports?

§ We add to this knowledge 
through the analysis conducted in 
reference to the question whether 
women leadership can be 
recognized,

§ specifically, as a factor affecting 
and, more importantly, driving the 
development of sustainable 
strategies within the companies.
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Research Approach
§ Within the stated sustainable 

development goals by United Nations, 
one of the key ESG topics 
(environmental, social and governance) 
is reducing inequalities. 

§ ESG includes board diversity, which 
includes the racial, gender and cultural 
diversity of the board.

§ In this study, we analyze the effect of 
the board diversity on performance and 
sustainability of a company. 

§ Results show that gender diversity 
contributes to companies’ sustainable 
development.
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Research Analysis
§ For the analysis, ESG data 

was extracted from a sample 
of 30 S&P 500 firms (in 2021).

§ A qualitative-method approach 
included analysis of the ESG 
risks within the S&P 500 
companies and then the 
results were compared with the 
percentage of women on 
boards, in accordance with 
Geiger & Marlin (2012).

§ The sample data is shown in 
Table 1.



Table 1: Firms’ Weight, ESG Risk, and % 
Women on Board of Directors
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Findings
§ Findings indicate that out of 30 sampled 

companies, 14 are considered to have 
high and medium ESG risk factor. 

§ Some of these companies have a low 
level of women on the boards. 

§ Despite the relatively low percentage of 
women on boards, we believe women 
can nevertheless be considered a 
driving factor for building a sustainability 
strategy in their companies.
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The End
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