
Page 1 of 3

How Diversity, Equity, and Inclusion Can Build the 
Future for the Economy

Dr Denean Robinson*
Adjuct Professor, Business Management, Prince George’s Community College, Largo, Maryland, USA

ISSN: 2993-8732                                                                       DOI: 10.33552/IJEBM.2024.02.000536

Iris Journal of 
Economics & Business Management

Mini Review Copyright © All rights are reserved by Dr Denean Robinson

Abstract 
Diversity, Equity and Inclusion is a mindset that business leaders need to develop in order to create a need for their products and enhance a true 

partnership that they have to engage with the untapped constituents of various social and economic demographics. In the 21st century, businesses 
who tap into multicultural manufacturers and distributors will be able to expand on their diversification portfolio. This will allow businesses to 
introduce their products to a multitude of individuals and geographical areas that have never been a part of their culture framework. By reading this 
article, business leaders will be able to examine their organizational structure of creating DEI strategy in increasing their bottom line. 

This article will discuss strategic perspectives that business leaders need to visualize in order to become profitable and maintain a reputable 
relationship with the society they went into business to serve. Diversity, equity, and inclusion (DEI) are pivotal for building a robust and sustainable 
economy. Here are key points on how DEI can shape the future of the economy: Innovation and Creativity, Market Growth and Expansion, and Talent 
Acquisition/ Retention.
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Introduction

Embracing diversity, equity, and inclusion isn’t just a matter of 
social responsibility—it’s also a strategic imperative for building a 
future-ready economy that is innovative, inclusive, and sustainable. 
Companies that prioritize diversity, equity, and inclusion 
demonstrate their commitment to social responsibility, which can 
enhance their reputation and brand image. Consumers, investors, 
and other stakeholders increasingly expect businesses to operate 
ethically and contribute positively to society. DEI serves as the 
cornerstone for fostering a thriving and sustainable economy. It’s 
a strategic necessity for constructing a forward-looking economy 
that champions innovation, inclusivity, and accountability.

Multicultural economies exhibit greater resilience and  

 

adaptability to change. Leveraging the talents and perspectives 
of individuals from diverse backgrounds enables communities to 
weather economic shifts, seize emerging opportunities, and thrive 
in an evolving global landscape. By cultivating inclusive cultures 
and implementing equitable policies, organizations can reduce 
the likelihood of legal liabilities and safeguard their reputation 
and financial stability. Companies that champion DEI demonstrate 
their commitment to social responsibility, which bolsters their 
reputation and brand integrity. In today’s socially conscious 
landscape, stakeholders expect ethical conduct and positive 
societal contributions. Embracing DEI initiatives can bolster public 
perception and foster stronger relationships with stakeholders. 
In summary, recognizing and promoting diversity, equity, and 
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inclusion isn’t just the right thing to do—it’s essential for building 
a future-oriented economy that prioritizes innovation, inclusivity, 
and sustainability.

Why Is Innovation and Creativity an Important 
Component of DEI?

Innovation and creativity serve as catalysts for driving 
economic growth and shaping the future of economies. Businesses 
that innovate and embrace creativity gain a competitive edge in 
the market. By continuously introducing novel ideas, processes, 
and solutions, they stay ahead of competitors, attract customers, 
and capture market share, fueling economic progress. Innovation 
fosters the emergence of new industries and sectors, generating 
employment opportunities. As businesses grow and evolve to 
incorporate innovative practices, they create jobs across various 
skill levels, contributing to economic stability and prosperity. 
Economies that prioritize innovation and creativity attract 
investment and entrepreneurial activity. Investors are drawn to 
regions with a reputation for fostering innovation, leading to capital 
inflows, business expansion, and job creation, driving economic 
development.

Nations that invest in innovation and creativity enhance their 
global competitiveness. By cultivating a culture of innovation, 
fostering research and development, and supporting entrepreneurial 
ecosystems, countries can position themselves as leaders in 
emerging industries and markets, attracting talent, investment, 
and opportunities from around the world. This initiative will lead 
to long-term sustainability. Enhancing long-term sustainability is 
a part of a creative approach to resource management, renewable 
energy, waste reduction, and environmental conservation. Overall, 
by fostering diversity, equity, and inclusion, economies can 
harness the full potential of their human capital, drive innovation 
and creativity, and gain a competitive advantage in the global 
marketplace.

How Can DEI Lead to Market and Growth for the 
Economy?

Incorporating diversity, equity, and inclusion can lead to market 
growth and expansion by enabling businesses to better understand 
diverse consumer needs, tap into new markets, build customer 
loyalty and trust, attract investment and partnerships, and expand 
globally. By prioritizing DEI initiatives, economies can foster a 
more inclusive and sustainable growth trajectory that benefits 
businesses, consumers, and society as a whole. 

Companies that prioritize DEI can build stronger relationships 
with customers by demonstrating their commitment to inclusivity 
and social responsibility. Consumers are increasingly drawn to 
brands that align with their values and support diversity and 
inclusion initiatives. By fostering a diverse and inclusive workplace 
culture, companies can earn the trust and loyalty of customers, 
leading to repeat business, positive word-of-mouth referrals, and 
enhanced brand reputation, which in turn can fuel market growth.  
According to (Michels, Murphy, Venkataraman, 2023), “DEI efforts 
build inclusion and strengthen an organization’s purpose. Shared 

commonalities become the principles around which everybody 
can unify, aligning leaders and helping push forward meaningful 
organizational change”.  Businesses that prioritize DEI are often 
seen as more attractive investment opportunities and strategic 
partners. Investors and stakeholders recognize the value of diversity 
and inclusion in driving innovation, mitigating risks, and enhancing 
business performance. Companies that demonstrate a commitment 
to DEI initiatives may attract investment capital, partnerships, and 
collaborations that can fuel expansion, innovation, and market 
growth.

Talent Acquisition and Retention Major Concepts 
for Building a Better Organization

In the article, “Talent, Acquisition, Strategies, Process & Best 
Practices (n.d.), it states that talent acquisition and retention are 
fundamental aspects essential for improving the overall effectiveness 
and success of an organization. The components of talent acquisition 
and retention that assist in building a better organization includes 
A) Strategic Workforce Planning: This involves aligning talent 
acquisition and retention efforts with the organization’s long-term 
goals and objectives. It requires forecasting future talent needs, 
identifying skill gaps, and developing strategies to address them; 
B) Employer Branding: Creating a positive employer brand helps 
attract top talent to the organization. This involves showcasing 
the company’s culture, values, and benefits to potential candidates 
through various channels such as social media, employer review 
sites, and recruitment marketing campaigns; C) Candidate 
Experience: Providing a positive candidate experience throughout 
the recruitment process is crucial for attracting and retaining 
talent. This includes clear communication, timely feedback, and 
a seamless application process that reflects the organization’s 
values and commitment to diversity and inclusion; D) Effective 
Recruitment Strategies: Developing effective recruitment strategies 
involves sourcing candidates through multiple channels, such as job 
boards, social media, employee referrals, and networking events. It 
also includes using data-driven approaches to identify and target 
the most qualified candidates for open positions; E) Onboarding 
and Integration: A well-designed onboarding process helps new 
hires feel welcomed, supported, and prepared for their roles. This 
includes providing necessary training, introducing them to key 
stakeholders, and fostering connections with colleagues to promote 
a sense of belonging and engagement from day one; F) Employee 
Development and Growth Opportunities: Offering opportunities 
for skill development, career advancement, and continuous 
learning is essential for retaining top talent. This can include 
mentorship programs, training workshops, tuition reimbursement, 
and opportunities for cross-functional or leadership roles within 
the organization; G) Recognition and Rewards: Recognizing and 
rewarding employees for their contributions and achievements 
is vital for maintaining motivation, morale, and job satisfaction. 
This can take the form of monetary rewards, such as bonuses or 
salary increases, as well as non-monetary rewards, such as public 
recognition, awards, or opportunities for increased responsibility; 
H) Employee Engagement and Feedback: Actively engaging 
employees and soliciting their feedback helps identify areas for 
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improvement and address concerns before they escalate. This can 
involve conducting regular surveys, one-on-one meetings, or focus 
groups to gather insights and make data-driven decisions to enhance 
the employee experience; I) Retention Strategies and Turnover 
Analysis: Developing retention strategies involves identifying 
factors that contribute to employee turnover and implementing 
measures to address them. This may include improving work-
life balance, enhancing benefits packages, addressing workplace 
culture issues, and providing opportunities for career growth and 
advancement.; J) Measuring and Evaluating Success: Establishing 
metrics and key performance indicators (KPIs) to measure the 
effectiveness of talent acquisition and retention efforts is essential 
for continuous improvement. This may include tracking recruitment 
metrics such as time-to-fill, cost-per-hire, and quality-of-hire, as 
well as employee engagement, turnover rates, and satisfaction 
surveys.

Conclusion

Building a better organization involves implementing robust 
diversity and inclusion programs. These initiatives aim to create 
an environment where employees from diverse backgrounds 
feel valued, respected, and empowered to contribute their best 
work. By prioritizing diversity and inclusion in talent acquisition 
and retention efforts, organizations can cultivate a workplace 
culture that values and leverages the unique perspectives and 
contributions of all employees, leading to greater innovation, 

employee engagement, and organizational success. Furthermore, 
by reviewing and updating policies and practices organizational 
leaders can ensure they promote equity and inclusivity, such as 
flexible work arrangements, accommodations for employees with 
disabilities, and inclusive language in communications. Finally, 
when organization leaders incorporate various decision-making 
processes from diverse stakeholders, it leads to more informed and 
effective decisions. By considering a broader range of viewpoints, 
organizations can anticipate market trends, identify emerging 
opportunities, and mitigate risks, thus gaining a competitive 
advantage in assisting companies in being successful in obtaining a 
higher above average return on their investment. Which ultimately 
will lead to more jobs that will create significant spending 
opportunities.
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