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In 2005, Fortune Magazine published How Corporate America is Betraying Women.1 The
article‘s focus was that although sex discrimination in the United States became illegal in 1965,
women continued to experience significant salary and promotion differentials in corporate
America. A more common phrase for this inequity is ―glass-ceiling,‖ defined as a generally
insurmountable barrier to women seeking the chief executive‘s office. Some women, however,
pierced the glass. Carly Fiorina became CEO of Hewlett-Packard 1999–2005. In 2006, Indra
Nooyi became Chief Executive at PepsiCo. This paper outlines research on women‘s
management style and access to executive positions, traces the public career trajectories of Carly
Fiorina and Indra Nooyi, and discusses whether their individual successes negate the ―glassceiling‖ hypothesis, in which case, the issue may be less about access and more about women‘s
lifestyle choices.
Introduction
According to 2005 U. S. Department of Labor statistics, almost half the workforce in the United
States was female, yet, women held only 16.4 percent of corporate officer positions, and only 9.4
percent of positions at the second vice president level, or higher. The most commonly cited
reason for this discrepancy is the alleged ―glass ceiling,‖ a term that entered the common
vocabulary in a 1986 Wall Street Journal article describing women who ―just couldn‘t break
through the glass ceiling‖ to the executive suite.2
Between 1987 and 1999 women became more visible on corporate boards, but made little
headway within the corporation itself. However, with the appointment of Carly Fiorina as Chief
Executive Officer at Hewlett-Packard in 1999, the tide changed. Fiorina left that position under
some duress in 2005, but women continued to rise to the top – sometimes clearly following a
male-oriented career trajectory, other times less so. This paper discusses high-level corporate
leadership styles and challenges, and their apparent reflection in the public careers of Carly
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Fiorina and Indra Nooyi, present CEO at PepsiCo. Both women are dedicated career
professionals, whose public personas and individual styles differ. They agree, however, that the
glass ceiling is not an impediment for qualified women.3
Personal style and work-life decisions, however, do impact women‘s ability to reach high
positions. To some extent the perception of the glass ceiling reflects gender stereotypes that
define higher management positions as ―male,‖ and presume that women in these positions
utilize ―male‖ characteristics in their life choices. In addition, women who assert themselves
outside traditional female occupations become enmeshed in a dichotomy between cultural gender
expectations, and the leadership role they are actually performing. 4 In a 1993 issue of the
Harvard Business Review, Nancy Nichols observed that women who took on male
characteristics to fit into a managerial role risked being characterized as ―aggressive‖ and/or
―bitchy,‖ while women who acted in a culturally female way were seen as ineffective. 5
The roots of gender stereotyping are historical, social, and structural. Historically,
women have been associated with the household domestic labor, while men have been in public
life. As more women entered the work force, occupations became gender based. Hence the
―male wanted‖ and ―female wanted‖ classified advertisements that were ubiquitous until the U.S.
Supreme Court stuck them down in 1973.6
Civil rights legislation barred sex-based discrimination, but could not eradicate inherent
cultural prejudice regarding gender roles and cultural expectations. Culturally defined leadership
characteristics dovetail more precisely with internalized stereotypes of male gender roles. These
expectations affect male and female task-related behavior, the assessment of those behaviors, and
who emerges as influential leaders. When a woman holds a leadership position, she must
overcome what appears to be a disconnection between female gender roles and male leadership
characteristics. Regardless of family obligations, successful senior career women must commit
their time and energy to their profession, and are generally unable to find balance between career
and family.7
As recently as 2009, Jack Welch, former CEO of General Electric, flatly stated ―There‘s
no such thing as a work/life balance,‖ and women have to a make tough choice. Welch‘s
unpopular statement reflected the continuing reality that management decisions still favor the
childless woman over the mother. Culturally, Americans prefer to perpetuate the work-family
dichotomy and so-called male management styles, emphasizing hard work, ambition, and drive
as keys to success. This, despite the fact that America‘s current transition from an industrial to a
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knowledge-based, service-oriented economy has changed the real criteria for corporate leaders to
one that requires creativity in problem solving, communication, teamwork, and conflict
resolution.8
Despite the odds, several women broke into visible corporate leadership positions during
the 1990s. Fortune Magazine profiled them under a headline that did not tout their abilities, so
much as their gender. Under the moniker ―Women, Sex & Power,‖ the publication welcomed its
readers to the ―corporate orbit of supersuccessful [sic] women: the ones who blast through glass
ceilings, achieve otherworldly feats, and take astronomical risks to boldly go where no man has
gone before.‖9
Carla Fiorina
Of these pioneers, the woman with star power was Cara Carleton Sneed Fiorina, better known by
her nickname, Carly. For good or ill, Fiorina was and has remained the media face of women in
the executive suite. In 1980, Fiorina joined AT&T as a sales representative, then switched to
Network Systems, the equipment division, where she prevailed in a male technical culture.
Later, Fiorina commented that she ―went because it was a huge challenge, completely male
dominated, and outside everything I‘d experienced.‖10 Soon, she was Network Systems first
female officer. One colleague recalled, Fiorina was ―professional and elegant,‖ and that ―her
clothes were the very high end of style: a very form-fitting black top, a very stylish skirt. She
was flirtatious, but she had an enticing personality.‖ Apparently, Fiorina was also good at her
job.11
When AT&T sponsored the company that became Lucent Technologies, Fiorina
spearheaded the project. Lucent went public in April 1996, launching the largest, most
successful IPO in American history, and much of the credit went to Fiorina. Two years later,
Fortune Magazine crowned Carly Fiorina, the most powerful woman in American business,
observing that ―To anyone with a sense of traditional career paths, Carly Fiorina's chance of
becoming the most powerful woman in American business would have seemed about as good as,
well, a guy's.‖ And there she was, a female picture of male management style, on the other side
of the proverbial glass ceiling. Fiorina took it in stride, opining ―Anytime you have a fiercely
competitive change-oriented growth business where results count and merit matters, women will
rise to the top.‖12
Meanwhile, Hewlett-Packard, a venerable but flagging technology corporation, began
looking for a new CEO who could take them into the dot.com world. The job description called
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for a person with strong leadership skills who understood large, complex organizations, a leading
edge thinker who understood technology, and a media personality who could re-establish the
Hewlett-Packard brand.13
When Fiorina met with the Board of Directors to discuss the position, she was president
of the $20 billion Global Services Division at Lucent Technologies, a clear fit with the HP job
description. At the interview, Fiorina stated, "Look, lack of computer expertise is not HewlettPackard's problem…There are loads of people here who can provide that. I've demonstrated an
ability to pick up quickly on the essence of what's important. I know what I don't know. And I
know that our strengths are complementary. You have deep engineering prowess. I bring
strategic vision, which HP needs."14
Fiorina got the job, and a pay package of nearly $100 million. She was the first female CEO
of a Dow 30 firm. The media lionized the achievement: the glass ceiling was broken. But
Fiorina was less impressed. "My gender is interesting,‖ she said, ―but it is not the story here."
Then, she went one step further: ―I hope,‖ she said, ―we‘re at a point that everyone has figured
out that there is not a glass ceiling.‖ It was not a popular statement among career women, but
has never been recanted. ―It happens to be what I believe,‖ she said. ―Sure, there are barriers at
companies that haven‘t woken up to competition. But at companies competing hard to win every
day, there is not a glass ceiling.‖15
In June 2000 Fiorina began to make her mark, announcing she envisioned a remade HewlettPackard as ―a winning e-company with a shining soul.‖ While pacing before employees, she
exhorted them to ―aspirational performance‖ [sic] and asked them to commit themselves to the
mission, so that HP would ―be known as much for its strength of character as it is for the strength
of its results.‖16 Major transformations in corporate culture ensued. Management style changed
from one of informality to top-down leadership, and the company took on a new persona. No
longer Hewlett-Packard, the venerable Grey Lady of Silicon Valley, the company was now HP.
After a year of structural upheaval, Fiorina inaugurated the next stage of her mandate. On
July 19, 2001, she announced to the Board of Directors that HP needed to get stronger in
software, outsourcing, storage, and high end printing, while continuing to cut costs. The
company‟s PC position was not sustainable, but could not be dropped without harm to the rest of
the company. Her answer: HP should merge with Compaq computers.17
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Walter B. Hewlett, board member and son of the founder, did not agree, but voted with the
Board in its unanimous favorable decision. HP announced the merger on September 4, 2001.
On the 5th, HP stock fell 19 percent and continued to fall. By the 9th, $15 billion in combined
market value was lost. Fiorina hit the road, making personal contacts with stockbrokers and
institutional investors to persuade them the merger would create an efficient, cost-effective
company. At the time, analysts did not agree. But, by February 2002, Fiorina announced she
had sufficient votes to win at the shareholders‟ meeting in March.18
Fiorina did, however, face a significant adversary to the merger: Walter B. Hewlett, now a
determined opponent to the changes Fiorina had brought to HP‟s corporate identity. When the
shareholder vote took place on March 9, both the Hewlett and Packard families unsuccessfully
voted their substantial stock holdings against the merger. Hewlett then filed suit to thwart the
stockholder decision, and lost.19
At this point, Fiorina had achieved what she set out to do. She had rebranded HP and, with
the Compaq merger, created what she believed was a viable player in the highly competitive
technology world. But, as in the case of many other CEOs, Fiorina‘s rapid triumph could not
overcome intrinsic structural weaknesses. The merger was not smooth, and neither were her
relations with HP‟s Board of Directors.
In February 2005, the Board, frustrated by HP‟s continued sluggish performance, demanded
Fiorina‟s resignation. As she left with a severance package valued at $27 million, detractors and
pundits opined on Fiorina‟s shortcomings. For some it was a matter of style. Among female
CEOs, Fiorina was described as “having the rough edges of a man,” more eager to look tough
than she was to listen. The Wall Street Journal took a longer view, ascribing Fiorina‟s removal
to her failure to anticipate consumer trends, her media style and a lack of focus.20
Fiorina later said the firing was not about performance, but the response of a “dysfunctional
board.” Asserting HP “was transformed under my leadership,” she reflected that there was
“almost a religious fervour on the part of the old-timers. So here comes this person who is not
from Hewlett-Packard, not from Silicon Valley, not an engineer and oh, by the way, a woman.”
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On the issue of gender, Fiorina admitted there was a difference in how female CEOs were
viewed. “In the chat rooms around Silicon Valley, from the time I arrived until long after I left
HP, I was routinely referred to as either a „bimbo‟ or a „bitch‟… too soft or too hard. …When I
finally reached the top, after striving my entire career to be judged by results and
accomplishments…the coverage of my gender, my appearance and the perceptions of my
personality would vastly outweigh anything else.” And, by the way, according to Fortune
Magazine in 2007, Fiorina was correct about the merger.21
Carly Fiorina‘s career is representative of female CEOs utilizing the male behavioral model.
She sought challenges, made swift, bold decisions, fought for her projects, and lived with the
results of her actions. From her experience and observations, Fiorina concluded, "there are
certain things [that] are very important for management, leadership, and success in the 21st
century: the ability to collaborate with others, the ability to communicate clearly, and the ability
to see the forest and not get lost in the trees. …I certainly think many, many, many women
possess‖ these three characteristics.22
Indra K. Nooyi
One of them is Indra K. Nooyi, CEO of PepsiCo since 2006 and Chairman of the Board of
Directors since 2007. Nooyi‟s career trajectory differs from Carly Fiorina and other white
female executives, because she operates with two additional obstacles. She is both a member of
the Asian American minority group, and an immigrant to the United States. Yet, Nooyi has not
allowed anything to block her path.23
Nooyi established herself at Motorola and ABB, an engineering firm, before PepsiCo CEO
Wayne Calloway recruited her in 1994, saying ―I have a need for someone like you, and I would
make PepsiCo a special place for you,‖ At the time, Nooyi was weighing an offer from Jack
Welch, but Calloway‘s appeal worked. ―Behind my cool logic,‖ Nooyi later admitted, ―lies a
very emotional person.‖ She joined PepsiCo as chief strategist. By 1998, Nooyi was senior vice
president for strategic planning, reporting directly to then CEO Roger A. Enrico. Shortly
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thereafter, Nooyi opined, ―I‘m sure a glass ceiling exists, but it‘s both transparent and fragile so
you can break it,‖ which is exactly what she did.24
In April 2000, Enrico announced Nooyi‘s selection as Chief Financial Officer, observing,
―The energy and time she puts in are incredible,‖ much of it spent as primary architect of
PepsiCo‘s restructuring. In 2001, Nooyi added the title of President and joined the Board of
Directors, putting her in PepsiCo‘s number two spot, immediately after Steven Reinemund, who
succeeded Enrico as Chairman and CEO.25
Five years later, Nooyi succeeded Reinemund, the eleventh woman to run a Fortune 500
company in 2006—substantial progress from zero female CEOs in 1994. Of the eleven women,
Nooyi was the one with media star power. PepsiCo was the biggest company by stock market
value with a female leader, making Nooyi, according to the Economist, ―the obvious successor in
the public eye to Carly Fiorina.‖ Once again, the glass ceiling was publically acknowledge as
broken. ―Ms. Nooyi,‖ opined the London Independent, ―has unambiguously smashed through
the glass ceiling that usually stands between women and the boardroom.‖ Interesting semantics.
When Fiorina joined HP, the media touted the glass ceiling as broken. When Nooyi took the
helm, she had ―smashed through,‖ but not removed the barrier.26
Unlike Fiorina, Nooyi was not flashy and she was not an outsider. Her style was quieter, but
perhaps more effective in the long run. Long considered Reinemund‘s successor, Nooyi may
have exerted some pressure for an earlier appointment. At the time, Nooyi said simply that she
was ―humbled by the opportunity to lead PepsiCo…fortunate to have amazing partners, not only
on the board and executive team, but in the 157,000 bright, talented colleagues around the
world.‖ What went on behind the scenes is presently unknown, but speculation was that perhaps
Nooyi was tired of waiting and threatened to accept another job offer if she did not get the
position sooner rather than later.27
There was no question about Nooyi‘s qualifications. She had worked closely with her
predecessors and was acknowledged as ―not only an incredibly talented executive but a brilliant
strategist. She is one of those executives who, in the chess game of business, moves ahead of
other people.‖ Nooyi‘s management style stressed the need for constant corporate reinvention,
because, ―The minute you‘ve developed a new business model, it‘s extinct.‖ Achieving the brass
ring of corporate hierarchy did not mean that Nooyi could relax.28
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Indeed, Nooyi takes a hands-on approach to the job. Speaking with Fortune Magazine’s
Patricia Sellers last year, Nooyi outlined the basis of her management style. ―Being visible is
incredibly important. People need to know that the CEO cares about them and has a realistic
vision for the world.‖ On the question of qualifications for the position, Nooyi emphasized that
the key was not the talent to ―run a business,‖ but strategic acuity, the ability to reconceptualize
the company and its placement.29
One of Nooyi‘s most interesting management attributes is her take on holding the CEO
position. ―I don't look at it as success for me,‖ she said in 2009, ―but rather what I strive to do as
CEO for the company, which is to bring a combination of an "outside in" approach to the
business, experiential learning, bold moves, bold decisions, framing it for the organisation [sic]
and sticking to it.‖30
On the lighter side, Nooyi is known for going barefoot in the office, singing in the halls,
and encouraging other senior executives to do the same. ―Indra,‖ Enrico once said, ―can drive as
deep and hard as anyone I‘ve ever met…but she can do it with a sense of heart and fun.‖
Nooyi‘s love of rock ‗n‘ roll, her propensity for playing the electric guitar, and her choice of sari
attire at company events has been noted from her arrival at PepsiCo. Nooyi‘s willingness to play
and her personal touch make her leadership style less abrasive than Fiorina‘s tenure at HP.31
Married with two children, Nooyi is open about the tension between work and family
issues. Speaking at a CNBC interview, Nooyi admitted feeling guilty for working despite ―kids,
husband, being an Indian daughter-in-law.‖ Her advice to other women acknowledges that
―balancing the competing priorities of work and home is always a challenge,― so you must focus
totally on what you are doing. ―When at work, I focus 100 per cent on being a CEO; when at
home, I focus 100 per cent on my family.‖ ―PepsiCo,‖ Nooyi once said, ―is also my child. I
love it as much as baseball and rock and roll.‖32
Once asked what she had learned from her mentor, Roger Enrico, Nooyi responded:
―Well, firstly, that you can never do your job sitting inside the company. You
have to go out and learn the business from the ground up. Today, as a result, when
I have to take a decision I tend to look at it from the eyes of the frontline people.
Secondly, that you must have fun in whatever you do. Your work takes up so
much of your life that if you‘re not having fun, what‘s the point in it? Finally,
I‘ve learnt important lessons of leadership—and how to get people to buy into
your point of view.‖33
Nooyi‘s style of competence, teamwork, persuasion, and a sense of fun echoes Fiorina‘s
observations that collaboration, communication, and vision are key elements for modern
business leadership. The two corporate leaders also have a similar view on the glass ceiling: it is
29
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irrelevant for talented women. Both shatter the myth that women cannot achieve a work/life
balance. They can. Nooyi and Fiorina, the subjects of this paper, credit their husbands‘ efforts
to support their career aspirations as one aspect of their success.
Fiorina, so often described as a CEO with male characteristics, freely admits that husband
Frank ―has been a rock for me.‖ Taking early retirement from AT&T, Mr. Fiorina has been
public in his support of Fiorina‘s career, often driving her to appointments so they can spend
time together. Unable to have her own biological children, Fiorina embraced her husband‘s two
daughters from a previous marriage. It could be said Fiorina‘s career demonstrates the theory
that there cannot be a work/life balance for women unless sacrifices are made. There were no
children in the home, and Frank Fiorina let go of his career to support Fiorina.34
Nooyi has two children, spaced about eight years apart. Her husband, Rai, works as a
management consultant. In 2000, Nooyi commented that life would be ―vastly different, for the
worse, but for the support and encouragement of my husband.‖ Given Nooyi‘s obvious
professional success, and apparent stable family life, she overcame the stigma that a woman
could not combine leadership acumen with family obligations.35
Conclusion
In 2004, the Wall Street Journal published a special section titled ―Through the Glass Ceiling.‖
It featured 50 female executives who had arrived at high echelon corporate suites. It is fitting
that the newspaper that coined the term should also tout the women who crossed that particular
barrier. But, continuing to use the term glass ceiling in the face of growing evidence that a
knowledge-based economy must educate and utilize all of its members, only emphasizes that
when a woman is named CEO, she is in some way unusual, not typical, and therefore deserving
of extra scrutiny. As long as the term remains in use, it is both an excuse and, to some degree, an
impediment.36
In January 2009, as one of his first official acts, President Obama signed the Lilly
Ledbetter Fair Pay Act, saying that ―I sign this bill for my daughters…because I want them to
grow up in a nation that values their contributions, where there are no limits to their dreams and
they have opportunities their mothers and grandmothers never could have imagined.‖ For that to
happen, we must stop making excuses, and stop viewing female CEOs as exceptions to their
gender. The glass ceiling is shattered, and it is time to retire the metaphor and move forward.37

34

Sellers, "These Women Rule."
Byrne, "A Potent Ingredient in Pepsi's Formula."
36
In Alice H. Eagly, Through the Labyrinth: The Truth About How Women Become Leaders. P. 5.
37
Lilly Ledbetter sued Goodyear Tire & Rubber Company after working there 19 years, alleging that the company
paid her less over time than men with similar titles doing the same work. In 2007 the U.S. Supreme Court ruled she
had filed her claim too late (after the first instance of discrimination) for financial recovery. Congress passed the
Lilly Ledbetter Fair Pay Act of 2009 to change the rules to allow workers whose pay is discriminatorily low to sue
on the basis of the last underpayment rather than the first. "Obama Signs Lilly Ledbetter Act," Washington Post,
January 29, 2009.
35
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