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Abstract 

This paper analyses how the world’s largest corporations communicate about sustainability 

and sustainable development in their non-financial reports. It investigates the concept use, 

definitions, attempts at operationalization, and the rationales corporations give to engage with 

them. It is concluded that the corporations typically opt to treat sustainability and sustainable 

development as given and unproblematic instead of addressing the fundamental problems of 

today’s practice or the dilemmas of the concepts. The most striking finding, however, is that 

so many of the corporations no longer argue that they are on a ‘journey’ towards 

sustainability, but that they have already integrated sustainability principles and that they 

have worked like this for years. Such arguments arguably inhibit the change in business 

models many commentators call for. 
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Extant research shows that corporations pay increasing attention to environmental 

issues (Jose & Lee, 2007; Kolk, 2008). However, it has been argued that environmental 

concepts like sustainability and sustainable development have been defined to fit corporate 

needs and to ensure that corporations can carry on business more or less as previously 

(Hopwood, Mellor, & O'Brien, 2005; Ketola, Mark-Herbert, & Pataki, 2009; Welford, 1997). 

Sustainability is typically seen as a means, rather than an end state (Kallio, Nordberg, & 

Ahonen, 2007). Corporations apparently prefer to operate within a paradigm of ‘ecological 

modernization‘ (Pataki, 2009) or ‘eco-modernism’ (Hajer, 1995) where offsets between 

economic growth and environmental protection are the key idea. Still, some maintain that 

corporations pursue the issue of sustainability with unclear strategies (Baumgartner & Ebner, 

2010), while others argue that we have little knowledge about how sustainability and 

sustainable development are actually operationalized in the business world (Stubbs & 

Cocklin, 2008). This article thus aims to provide empirical knowledge about the 

communication practices of the world’s top 30 corporations analyzed through the lenses of 

the published material on sustainability/sustainable development and corporate 

environmentalism. We use a sample of the non-financial reports for 2006 and 2008 and look 

for: 1) if the concepts of sustainability and sustainable development are used, and if so, which 

is favored, 2) how (if) the concepts are defined, 3) how they are operationalized, and, finally, 

4) which motives the corporations express in this regard.  

A basic premise for the study is that the way issues are discussed matters in the 

political debate about business and sustainability/sustainable development; partly since it 

may help corporations’ actions come across as legitimate or illegitimate, partly since such 

discourse may have a performative function in producing the effects that it names (Livesey & 

Graham, 2007).  

The next two parts of the paper briefly review the literature on 
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sustainability/sustainable development and the discourse of corporate environmentalism. A 

short section on the methodology follows, before the empirical analysis is presented in full 

with subsections dedicated to each of the research questions. The final part of the paper 

wraps up the discussion in a conclusion section. 

The Concepts of Sustainability and Sustainable Development 

Sustainability and sustainable development are today often treated interchangeably 

despite having different roots. While the notion of sustainability is contested the term 

originally stems from the science of ecology and can be defined as “the ability of the whole 

or parts of a biotic community to extend its form into the future” (Ariansen, 1999, p. 84). The 

concept of sustainable development, for its part, shifts focus to society (Baker, 2005) and was 

brought into common usage by the so called Brundtland report that defined it as 

“development that meets the needs of the present without compromising the ability of future 

generations to meet their own needs” (World Commission on the Environment and 

Development, 1987, p. 43). The report thus sought to bridge the traditional dualism between 

economic growth and protection of the environment and establish a new hierarchy where 

sustainable development supersedes the more single-minded pursuit of either environmental 

or economic values. The inherent message that since has been hotly debated was ‘you can 

have both.’  

Dryzek (1997) has argued that the discourse of sustainable development entails 

certain unquestioned assumptions about society, nature, economies and their relationships. 

For example: the capitalist system is treated as a given; nature is subordinated, growth and 

environmental protection go together, transnational and local agents are motivated by the 

public good. These assumptions are supported by the use of key metaphors and rhetorical 

devices (e.g., organic growth, reassurance). 

The different approaches to sustainable development have also been classified 
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according to the scope of change they advocate (Hopwood et al., 2005). First, those that 

argue for minor adjustments or status quo; secondly, those that advocate a reform in how we 

relate to the environment; and finally are the approaches that promote fundamental changes 

in the relationship between humans and the environment. The approaches typically 

correspond with the political and philosophical outlook of its proponents.  

Other scholars simply split the approaches in two camps: ‘ecological modernization‘ 

on the one side and on the other, those calling for more fundamental changes. The former 

view suggests a trade off or a balance between the environmental and socio-economic 

systems (Hajer, 1995; Stubbs & Cocklin, 2008): Some pollution may be acceptable in order 

to secure jobs. This approach is thus placed firmly within the paradigm of economic growth. 

Given a narrow conceptualization, it tends to preempt ‘real’ commitment to sustainable 

development (Wright & Kurian, 2010).  

Some scholars place the approaches on a continuum ranging from weak to strong 

sustainability: Strong sustainability puts the stock of natural resources first, while weak 

sustainability implies that capitalism may be restructured in order to cope with environmental 

problems without requiring a total transformation of the political-economic system (Hajer, 

1995; Redclift, 2005). Recent research has concluded that the political agenda has taken a 

turn towards putting “human development at the center” (Quental, Lourenço, & da Silva, 

2011, p. 15). 

Communicating Corporate Environmentalism  

Often the argument for business adoption of sustainability principles is couched in 

what is referred to as the ‘business case’ that points to win-win solutions for business and the 

environment (Backer & Clark, 2008; Willard, 2002). It is pointed out that green issues and 

“going green” may be a marketing opportunity that brings more business, saves costs and 

improves reputation (Hansen & Machin, 2008; Ongkrutraksa, 2007). At the same time, a 
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direct positive effect is that corporations may follow up with actions like cutting emissions or 

saving energy. Still, previous studies have shown how managers typically subscribe to a 

weak form of sustainability that does not question the growth paradigm, thus not demanding 

a paradigm shift (Springett, 2003). 

Studies of the communication of corporate ethics has pointed to how corporations will 

use their history and ‘heritage’ of integrity as a discursive device (Pollach, 2003). Attention 

has been called to the use of phrases such as ‘transparency‘ and ‘caring’ in environmental 

reports (Livesey & Kearins, 2002). The metaphor of a journey is frequently in use and Milne 

and colleagues (2006) point out than when corporations focus on traveling and changing, the 

goals are left unstated or undefined, while the metaphor use seems to close down criticism: 

After all, business is moving. The journey metaphor avoids discussion of the fundamental 

problems and questions of what a sustainable society really looks like. 

The corporate world has been accused of hijacking environmentalism (Welford, 

1997). A study focusing on the oil industry of Norway demonstrated how oil companies 

argued that they were in fact sustainable, because they strive to cut their emissions (Ihlen, 

2009). Yet another study argued that corporate environmental reports typically do not 

recognize performance problems or tackle the fundamental problems of sustainability (Feller, 

2004). On the positive side it has been argued that corporate discourse on the environment 

may have a performative effect. The discourse of Shell, for instance, in the wake of its 1995 

crises, actually helped transform the corporation too. Corporate discourse on the environment 

may have practical bearings on how corporations understand and conduct themselves 

(Livesey, 2002; Livesey & Graham, 2007). Extant research has pointed to the importance of 

embedding sustainability activities and strategies in the organizational culture (Baumgartner, 

2009), and discourse is crucial for this endeavor.  

In this paper we use the precepts set out in the literature as the basis for analysis of a 
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wide set of key texts that the world’s largest corporations use to communicate about 

sustainability and sustainable development.  

Methodology 

Using the Fortune Global 500 list 

(http://money.cnn.com/magazines/fortune/global500/) the websites of the top 30 corporations 

in 2006 and 2008 were visited and the non-financial reports downloaded, resulting in 57 

reports included for analysis.1 Inspired by grounded theory research (Glaser & Strauss, 1999), 

we followed an inductive stepwise approach to construct a clearer understanding of the 

corporations’ communication about sustainability and sustainable development. The reports 

were read and then we pulled together sections where the corporations defined or mentioned 

these terms. This generated a document that both authors read and analyzed individually, 

before going back to the reports to read the statements in their original context. By 

conducting comparisons between the relevant passages in the different reports, and by going 

back and forth between the research literature and our data, we generated the observations 

presented in the analysis section. While we quantify the usage of the terms in the titles and 

make some other modest quantifications the study is largely qualitative. 

Some caveats are in order: The analysis focuses on texts produced by the 

corporations, and says nothing about how or if the corporations actually implement their 

environmental policies. Furthermore, the analysis focuses on the reports, rather than the 

myriad of other statements, web pages and publications from the corporations. Still, we argue 

that the collected reports merit analysis in their own right since they can be considered the 

prime controlled medium for representing the official corporate views on sustainability and 

sustainable development. How sincere these views are, or how or if they become translated 

into concrete action is the matter for other studies.  

Analysis 
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1) Preferred Terms 

As shown in Table 1, the preferred term for most of the corporations was 

sustainability (38% in 2006 and 41% in 2008; N=29 both years). Importantly, all the reports 

contained passages where sustainability or sustainable development were used in the main 

text. This supports the conclusion found in the literature that environmental issues are high on 

the corporate agenda (Jose & Lee, 2007; Kolk, 2008; Zorn & Collins, 2007). Furthermore, a 

comparison between the 2006 and 2008 reports indicate that the environmental issue is on the 

rise as well. There is also a slight tendency for the 2008 reports to use sustainability and 

sustainable development in the titles more often than the 2006 reports. HSBC and Siemens, 

for instance, went from using corporate responsibility in their 2006 reports (HSBC, 2007; 

Siemens, 2007), to sustainability in their 2008 reports (HSBC, 2009; Siemens, 2009). 

Keyword searches in the main text of the reports also show that companies that referred to 

the terms infrequently in their 2006 reports had a greater focus on these issues in their 2008 

reports (Chevron, 2007, 2009; ExxonMobil, 2007, 2009; General Electric, 2007, 2009; 

General Motors, 2007, 2009). 

------------------------------------------ 

INSERT TABLE 1 ABOUT HERE 

------------------------------------------ 

2) Definitions of the Concepts 

Sustainability: Only two companies (BP, 2007; Volkswagen AG, 2005) defined the 

concept explicitly in their 2006 reports. Six companies (BP, 2009; ConocoPhillips, 2009; 

Daimler, 2009; ExxonMobil, 2009; Ford Motor, 2009; Siemens, 2009) defined it in their 

2008 reports. In both its reports, BP used the same definition, one with an interesting 

discursive twist by colonizing the original ecological meaning of sustainability (e.g., Baker, 

2005): 
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In BP we define ‘sustainability’ as the capacity to endure as a group: by renewing 

assets; creating and delivering better products and services that meet the evolving 

needs of society; attracting successive generations of employees; contributing to a 

sustainable environment; and retaining the trust and support of our customers, 

shareholders and the communities in which we operate. (BP, 2007, p. 2; 2009, p. 2)  

In this definition BP positions itself as a “biotic community” that is sustainable by 

“extending its form into the future” (compare with (Ariansen, 1999, p. 84). Ecological 

concerns in the environmental sense do play a role here, albeit minimal. For this community, 

business goals like attracting employees and creating and delivering better products, and not 

least gaining trust are much more prevalent. The overarching focus is on economic goals 

underpinning the ability of the corporation to extend its existence. The listed elements 

become tools for this purpose. A similar perspective is expressed by ConocoPhillips in its 

2008 report: “To be truly sustainable, ConocoPhillips must return value to shareholders and 

supply the energy required to drive global economic engines, while at the same time 

providing responsible stewardship of natural resources and contributing to social and 

economic development” (ConocoPhillips, 2009, p. 2).  

In its 2006 report, Volkswagen defines sustainability partly by using the balance 

metaphor: “maintaining a long-term balance between the economic, environmental and social 

systems” (Volkswagen AG, 2005, p. 11). Balancing is a term favored by ExxonMobil too: “A 

key goal of our corporate citizenship strategy is to address the challenge of sustainability—

balancing economic growth, social development, and environmental protection, so that future 

generations are not compromised by actions taken today” (emphasis added) (ExxonMobil, 

2009, p. 2). The latter formulation implicitly hints at the Brundtland report’s definition of 

sustainable development (World Commission on the Environment and Development, 1987). 

Sustainable development: Sustainable development is defined by five corporations in 
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their 2006 reports (Assicurazioni Generali, 2007; Fortis, 2007; HSBC, 2007; Siemens, 2007; 

Sinopec, 2007), and by five corporations in their 2008 reports (Allianz, 2009; Carrefour SA, 

2009; China National Petroleum Corporation, 2009; Shell Group, 2009; State Grid 

Corporation of China, 2009). Attesting to the considerable legacy of the Brundtland report 

(World Commission on the Environment and Development, 1987), HSBC and Assicurazioni 

Generali both quoted it in their 2006 reports, CarreFour and Shell did the same in their 2008 

reports (Assicurazioni Generali, 2007; Carrefour SA, 2009; HSBC, 2007; Shell Group, 

2009). Other definitions were also in use; the insurance company Fortis tied sustainable 

development to responsibility:  

Sustainable Development: For us this means conducting business in a responsible 

manner; achieving sustainable economic growth while anticipating the legitimate 

interests of our stakeholders; and taking social and environmental responsibility. 

(Fortis, 2007, p. 8) 

The definition privileges economic growth. This is what is to be sustainable, but with 

attention to social and environmental externalities. Throughout the report, however, it does 

not really become clear what the latter forms of responsibility entail, or how or by whom 

“legitimate interests” are defined. Shell takes a more integrated approach in its 2008 report: 

“Contributing to sustainable development means consciously balancing short- and long-term 

interests; integrating economic, environmental and social considerations into business 

decisions; and regularly engaging with our many stakeholders” (emphasis added) (Shell 

Group, 2009, p. 8). 

3) Operationalization 

Wal-Mart points to how it has three substantive core goals as a way of 

operationalizing sustainability: “to be supplied 100 percent by renewable energy; to create 

zero waste; and to sell products that sustain our resources and the environment” (Wal-Mart, 
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2009, p. 2). The report details efforts to reach these goals, while also acknowledging that “we 

still have a long way to go to reach our three larger goals” (p. 16). Many of the corporations 

use their reports to elaborate on their management systems to operationalize and monitor 

policies on sustainability or sustainable development. Several of the corporations point to 

attempts to reduce negative social and environmental impact. The French Bank BNP Paribas 

in its 2006 report says “The Group comprehensively charts the steps that need to be taken to 

counter the social and environmental impact of each of its activities” (BNP Paribas, 2007, p. 

27).  

In the literature, it has been charged that corporations typically emphasize economic 

aspects, and that ecological dimensions are marginalized (e.g., Castro, 2004; Fergus & 

Rowny, 2005). Ford makes no secret that “the economic dimension of sustainability looms 

large” (Ford Motor, 2006, p. 5) and Wal-Mart writes about “affordable sustainability” 

(emphasis added) and declares that “Sustainability at Wal-Mart also has broad economic and 

social components, including health care, economic opportunity and the quality of life of the 

people who make the products we sell” (Wal-Mart, 2007, p. 2). 

The 2006 reports only contain one instance where a corporation openly discusses 

dilemmas. Volkswagen:  

At the same time, we are aware that sustainability is also a development process 

within which the basic objective is clear but for which there is no ideal solution. 

Because neither can we expect governments to provide a fully harmonised legal 

framework, nor can we blend the different stakeholder requirements into clear-cut 

goals. Consequently, any sustainability strategy must be constantly re-appraising the 

needs of our shareholders and stakeholders and working continuously with all parties 

to arrive at a new balance of interests. In the process, we almost inevitably encounter 

conflicting goals, such as lightweight construction versus recycling regulations, or 
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lower fuel consumption versus safety and comfort. Here, one of the core duties of 

sustainability management is to take a decisive stand for the long-term view. 

(Volkswagen AG, 2005, p. 12) 

The German automaker also brings up the balance metaphor and talks about 

stakeholder needs and of taking “the long-term view.” It is, however, rather uncertain which 

long-term view the corporation is talking about and who this belongs to. 

Among the 2008 reports, there are more instances where the corporations 

problematize the sustainability issue. BP quotes the 2008 World Energy Outlook issued by 

the International Energy Agency (IEA): “The world’s energy system is at a crossroads. 

Current global trends in energy supply and consumption are patently unsustainable – 

environmentally, economically, socially” (BP, 2009, p. 14). ExxonMobil is similarly clear: 

“Meeting the world’s growing demand for energy will not be achieved without 

environmental impact” (ExxonMobil, 2009, p. 2). Again, it seems that an offset is implied, a 

hallmark of the eco modernist approach (Hajer, 1995; Stubbs & Cocklin, 2008). For the most 

part, however, the fundamental problems of sustainability are not discussed (Feller, 2004). 

4) Rationales  

A typical rationale that is given by the corporations has to do with corporate self 

interest. Wal-Mart declares: “Simply put, sustainability is built into our business because it’s 

so good for our business” (Wal-Mart, 2009, p. 3). In order for the self interested rationale to 

come across as legitimate, corporations typically use the win-win argument (Backer & Clark, 

2008; Willard, 2002) consistent with ecological modernisation. Wal-Mart: “what’s good for 

the environment can be good the business too” (Wal-Mart, 2007, p. 1). BP: “Our 

relationships with partners, suppliers, governments, staff, investors and the communities in 

which we operate are built on the principle of long-term mutual advantage” (BP, 2007, p. 5).  

Interestingly, several of the corporations argue that sustainability and sustainable 
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development is part and parcel of their traditional way of doing business. In other words, the 

journey metaphor suggested by Milne and colleagues (2006) seems to have been replaced by 

claims that rather than something new or introduced, sustainability has always been a factor. 

Eni declares that “Sustainability is an integral part of Eni's history and working culture” (Eni, 

2007, p. 21). A similar allusion to sustainability as part of the company’s history is found 

inthe 2008 report by Toyota: “Since its foundation, Toyota has continuously strived to 

contribute to the sustainable development of society” [our emphasis] (Toyota, 2009, p. 10). 

Carrefour emphasize that its engagement is not a fad: “Even before the current media interest 

in the concept of Sustainable Development, the Group demonstrated its capacity to bring its 

principles to life” (Carrefour SA, 2009, p. 8).  

The historical argument exemplified above is a discursive strategy known from 

studies of communication of corporate ethics that set out to “convey the impression that 

ethics permeates the whole organization” (Pollach, 2003, p. 284). It also seems that 

corporations are increasingly arguing that sustainability is integrated in the organization. 

BNP Paribas states that sustainability concerns are “an integral part of its business ethic and 

are rooted in its founding values: responsiveness, creativity, commitment, and ambition” 

(BNP Paribas, 2009, p. 25). Similarly, Daimler states: “sustainability is a key principle of our 

corporate culture” (Daimler, 2009, p. 4). The corporations have not only arrived, they have 

been here for a long time already. 

Conclusions 

Five conclusions are suggested from this analysis. First of all: sustainability and 

sustainable development are part of common business language. All the researched reports 

used either sustainability or sustainable development, often interchangeably. Overall, the 

former was the most popular term, but sustainable development is far from removed from the 

discourse. It also seems that the environmental issue is on the increase. Thus, the study 
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supports the often-heard claim that the environment is high on the corporate agenda (e.g., 

Jose & Lee, 2007; Kolk, 2008).  

A second conclusion is that the corporate approach to sustainability and sustainable 

development is corporate-centric; the survival of the corporate entity takes precedence. The 

type of sustainability and sustainable development that is subscribed to belong to a category 

of eco-modernism (Hajer, 1995). The corporations seek to maintain the status quo or, 

indirectly, instigate modest reform (Hopwood et al., 2005). The management oriented 

assumptions about growth and the capitalist system that has been identified in the literature 

(Dryzek, 1997), seem to be underpinning current approaches as well. The attempts at 

operationalization are often done indirectly, by mention of management systems or topics 

that the corporation engages with. Some exceptions do exist, however, and the goal of zero 

environmental footprint, is perhaps the most concrete. This is, however, largely to be 

achieved with the help of buying quotas to offset emissions rather than to fundamentally 

change practices. As could be expected, the so-called business case for sustainability and 

sustainable development is explicitly stated in many of the reports. Engaging with these 

concepts is part of risk management for all of the corporations and also something that will 

create win-win situations. The integration strategy is one of the archetypical environmental 

stances of organizations (Dunphy, Griffiths, & Benn, 2003), and it is standing out as a key 

strategy of the corporations researched for this paper as well.  

Thirdly, the metaphor of ‘balance’ permeates the corporate discourse to describe the 

relationship between the environment and the socio-economic system. It also seems that 

many corporations use the balance metaphor as an indirect way of defining and 

operationalizing sustainability and sustainable development. ‘Balance’ can be described as a 

term of ultimate good that few people will dispute the value of. At the same time, the term is 

sufficiently vague to allow corporations to use it to describe almost all corporate activities. In 
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an accounting context the outstanding balance can be positive, as an asset, or negative, as 

liability. The metaphor can also designate the ability to maintain the center of gravity, or 

indicate a scale where the weighing pans bring the beam to a horizontal position. The 

corporations typically argue that they will balance concerns for profit, with concern for the 

environment and social issues. Importantly, what type of understanding of the metaphor that 

is used and exactly how the balancing act is played out, is left to the discretion of the 

corporations. 

Since the majority of the corporations make no attempt to explicitly define the 

concepts, this supports the claim that corporations pursue the issue of sustainability with 

unclear strategies (Baumgartner & Ebner, 2010). The corporations treat sustainability and 

sustainable development as given terms, and balance as well as the attempt to reduce 

environmental impact becomes the shorthand understanding of the terms. There may be a lot 

to be said for strategic ambiguity as it can unite participants with incommensurable 

ideologies in an on-going debate (Eisenberg, 1984; Leitch & Davenport, 2007). The flipside 

of such strategic ambiguity is, however, that the terms may end up meaning nothing.  

A fourth, and perhaps unsurprising, finding is that few corporations engage with the 

problems and dilemmas that a sustainability strategy would entail. It is clear, however, that 

certain sectors, the oil industry in particular, falters when confronted with demands that it 

should be ecologically sustainable, that the environment has to be privileged. The industry’s 

emissions accumulate beyond nature’s capacity to deal with them, and the industry consumes 

a resource at a rate above its natural reproduction (Dyllick & Hockerts, 2002). Elsewhere 

[reference omitted to facilitate anonymous review], we have asked the question if it is 

sufficient to reduce some of the harmful emissions? Is a system sustainable if it can extend its 

form somewhat into the future? Are some industries simply based on practice that at its core 

is unsustainable? Unsurprisingly, few corporations really approach such dilemmas, instead 
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choosing to treat sustainability as a relatively unproblematic given. In an analysis of the 

strategies of the oil industry, it was argued that these corporations were attempting to stall 

change by claiming to balance economic, social and environmental considerations (Ketola, 

2007). However, it is still economic responsibility that is given prime value, as explicitly 

expressed by several of the researched corporations.  

The fifth and arguably most important finding is that many of the researched 

corporations assert that sustainability is ingrained in the corporation. While previous research 

has highlighted the use of the journey metaphor (Milne, Kearins, & Walton, 2006), we find 

that many of the corporations claim to already have arrived. Furthermore, many of the 

corporations claim to have always conducted their business in sustainable manners for years 

already. As the CEO of Chevron phrased it as the company celebrated 130 years: “That’s 130 

years of getting results the right way” (Chevron, 2009, p. 3). In response to such declarations, 

it is tempting to paraphrase Zadek (2001): If business have always had sustainable 

development practices at its core, why is so much wrong in the world? As stated in the report 

World Energy Outlook 2009 “if the world continues on the basis of today’s energy policies, 

the climate change impacts will be severe” (International Energy Agency, 2009, p. 3). By 

implication, government and civil society should put pressure on corporations to stop what 

arguably could be called greenwashing. Pointing to how steps are taken towards 

sustainability should not be conflated with actually having reached sustainability. Arguing 

that sustainability has been ingrained in the corporation since its foundation is certainly a step 

towards stalling needed change. The suggestion for public policy is that corporations should 

be challenged on these issues as discourse has material outcomes. 

More research could be conducted on the use of the balance metaphor, for instance by 

interviewing the communication staff that created the reports. Research could also go more in 

depth and establish how the corporations use their history to argue that sustainability has 
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been integrated in the organization for years already (Pollach, 2003). We also recognize that 

our choice of empirical material in the form of non-financial reports is a limitation of this 

study, and would welcome a more comprehensive approach to understand the broader 

communication practices of the mentioned corporations. 

The overarching concern raised by the findings in this paper stems from the premise 

that discourse matters. In highlighting how many reporting corporations have shunned 

discussion of the dilemmas raised by the concepts of sustainability and sustainable 

development by shifting their discourse to one of “arrival” instead of “journey” we see that 

sustainability is positioned as accomplished, rather than a work in progress. Corporations are 

considered to be leaders in sustainability issues (Dunphy et al., 2003). Thus it should be of 

concern that important aspects of sustainability discourse appear to be shut down. If 

discussion is closed, impetus for further action is removed. 
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Table 1 

Keywords in the Titles of the Non-Financial Reports of the World’s Largest Corporations 

(Percentage) 

Keyword 2006 2008 

Sustainability  38 41 

Sustainable development 10 14 

Environmental/Social responsibility 7 7 

Corporate responsibility 21 17 

Corporate social responsibility 14 10 

(Corporate) Citizenship 10 10 

Total 100 100 

 N=29 N=29* 

 

* The report from AT&T contained two key terms  
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Footnote 

1 It was not possible to locate a report from the French insurance company Credit 

Agricole, hence 29 reports were included from the 2006-list (i.e., Allianz, 2006; American 

International Group, 2007; Assicurazioni Generali, 2007; AXA, 2007; Bank of America, 

2007; BNP Paribas, 2007; BP, 2007; Chevron, 2007; China National Petroleum Corporation, 

2007; Citigroup, 2007; ConocoPhillips, 2007; DaimlerChrysler, 2007; Eni, 2007; 

ExxonMobil, 2007; Ford Motor, 2006; Fortis, 2007; General Electric, 2007; General Motors, 

2007; HSBC, 2007; ING Group, 2007; Shell Group, 2007; Siemens, 2007; Sinopec, 2007; 

State Grid Corporation of China, 2007; Total, 2007; Toyota, 2007; UBS, 2007; Volkswagen 

AG, 2005; Wal-Mart, 2007). 

It was not possible to locate reports from Japan Post Holding or the Venezuelan oil 

company PDVSA, hence the second data set consisted of 28 reports (i.e., Allianz, 2009; 

ArcelorMittal, 2009; AT&T Inc., 2009; BNP Paribas, 2009; BP, 2009; Carrefour SA, 2009; 

Chevron, 2009; China National Petroleum Corporation, 2009; ConocoPhillips, 2009; 

Daimler, 2009; Dexia SA, 2009; E.ON AG, 2009; Eni, 2009; ExxonMobil, 2009; Ford 

Motor, 2009; Gazprom, 2009; General Electric, 2009; General Motors, 2009; HSBC, 2009; 

Shell Group, 2009; Siemens, 2009; Sinopec, 2009; State Grid Corporation of China, 2009; 

Total, 2009; Toyota, 2009; Volkswagen AG, 2009; Wal-Mart, 2009). 


