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Abstract: Companies worldwide create mission, vision, and values (MVV) statements to
center their objectives, guide employees' behaviors and increase revenues. As more
movement for societal reform takes place, companies started to emphasize diversity, equity,
and inclusion (DEI) in their workplaces, and DEI has become an increasingly important factor
for employee recruiting. In theory, MVV statements and DEI improvements should increase
company performance as they push for more effective employee behavior and intellectual
collaboration. This paper partially assess the truth of this theory by determining if Fortune
1000 companies' publicity of their MVV statements and DEI strategies correlate with their
status as Fortune 500. Specifically, whether companies' mentioning of their MVV statements
and DEI strategies on their website—where customers, employees, and potential employees
obtain information about the company—correlate with their rankings on Fortune 1000.
Through the aforementioned analysis, this paper found that Fortune 500 companies are more
likely to include vision and values statements and possess a longer vision statement and more
company values on their websites. This means it may be beneficial for companies looking to
increase their revenues to include vision statements around length 8, the median vision
statement length for the sampled Fortune 500 companies, and include around 4 company
values, the median number of company values for the sampled Fortune 500 companies.
Referencing the contents of this paper may assist companies seeking to improve their income.
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Introduction

A company’s website contains its personalities, goals, and appeal to its customers, employees, and
potential employees. People view a company’s website for more information about the company and
its products or services. The information presented to visitors may alter their views on the company
and their decisions to work for it or use its products or services [1]. As such, the contents of a
company’s website may be critical to its success and revenues.

Fortune 500 is a list of 500 companies in the United States with the highest annual revenues.
Businesses worldwide look up to these companies in search of ways to generate as much revenue.
Each of these companies possesses websites with varying complexity and content. This paper sets out
to find some of the characteristics on Fortune 500 companies’ websites that other companies do not
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possess—specifically, aspects of a company that are thought to increase its success: MVV statements
and DEI policies.

To do this, a sample of Fortune 1000 companies were taken and their MVV statements and DEI
policies were collected. Then, chi-squared tests for association for different aspects of the company’s
MVYV statements and DEI policies with respect to the company’s status as a Fortune 500 company
were conducted.

This paper differs from previous studies on company websites, MVV statements, and DEI policies
as it explores the intersections. Whereas previous research papers have extensively explored each
field, there has not been research that examined the MVV statements and DEI policies that
specifically occur on company websites in correlation with companies’ statuses as Fortune 500. The
specificity of this subject provides a new perspective on the already comprehensive research
conducted on these topics.

2. Literature Review
2.1. Company Website

According to Chun, a company's website “can act as a source of information on products and services
for potential customers, job opportunities for potential employees, financial information for potential
investors and as a source of general information for the media or the casual browser". The contents
and design of the website also help build strong connections between the user and the organization
[1]. The importance of a company's website spans beyond a source of information as it affects a
company's other operations. As such, aspects of a website can correlate with the company's
performance. For example, Vaughan found in 2004 that “the number of inlinks to a company website
correlates significantly with the company's business performance measure revenue" [2]. Salehi found
in 2012 that "Website information convenience is an important factor for e-commerce success of
companies” [3]. A well-designed website is crucial for company success as certain functions may be
associated with a company's success and revenues.

2.2. Mission and Vision (M&V) Statements

Mission statements express a company's purpose and ambitions, guide a company's behaviors, and
symbolize a company's culture. It further serves as a guide for senior management to come to common
terms on company strategy [4]. Visions statements describe the long-run goals of a company, helping
company employees and management center their strategies [5]. It is important to possess mission
and vision statements as companies achieving success in growth, positioning, and market share have
paired their brand positioning with an overarching mission and vision [6].

Previous studies have found differences between mission statement content in higher- and lower-
performing Fortune 1000 companies. Williams found that out of 46 companies studied, 42 possessed
a mission statement, yielding a 91.3% rate of companies having mission statements. Further, "higher-
performing firms included the location, customers, and products or services components more often
than lower-performing firms, but the differences were not statistically significant in either case. There
was a statistically significant difference where higher-performing firms are more likely to include
their economic objective, concern for public image, and concern for employees in their mission
statements [7].

Additionally, Chun et al. found many interesting characteristics in the M&YV statements of Fortune
500 companies. First, companies in different sectors' mission and vision statements tend to emphasize
certain aspects of their company. Companies in the computer, specialist retail, and commercial
banking sectors in Fortune 500 overwhelmingly emphasize their competence in their M&V
statements. M&V statements are also usually not very accessible on Fortune 500 companies’ websites.
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However, some companies value the accessibility of their M&V on their website more than others,
as they direct visitors to their M&V statements on the homepage and make it take up a more
significant section of their website [1].

Researchers have also come up with standards regarding good length for M&V statements. For
mission statements, an authoritative report states that it should be longer than a sentence but shorter
than an essay or report. It should not be too specific to include specific amounts and strategic
objectives [8]. There have been reports that disagree on the ideal length for vision statements. Some
say that a perfect visions statement should be around 35 words [9], while others think it should be
about 11 - 22 words [10].

2.3. Value Statements

Value statements state company values that guide employees’ behavior and drive company strategy.
Companies write and publicize their value statements to create a system of behaviors that help achieve
company success, signal to stakeholders factors that differentiate the company, and help employees
behave in ambiguous and conflicting situations [11]. Previous studies have found that proclaimed
company values do not correlate with success [12].

2.4. Diversity, Equity, and Inclusion (DEI)

DEl is an effort around the world to make the workplace more inclusive. As the world becomes more
international, workplaces are becoming more diverse. People of different races, genders, sexual
orientations, ages, beliefs, practices, customs, etc., are convening in the same workplace to work
together. However, due to these differences, many groups are oppressed as they do not fit in with the
dominant culture [13].

The ideal case for DEI follows: people from diverse backgrounds collaborate and input their
unique and equitable perspectives, leading to more effective problem-solving and innovation, where
the company utilizes effective inclusivity [14]. Additionally, hiring a diverse pool of employees
means reaching more people, allowing companies to hire the most talented candidates [15]. As such,
effective DEI in a company enables the firms to display their high morals values, which attract
workers and become more efficient as varied perspectives contribute to better problem-solving.

3. Methods

To test the differences between the MVV statements and DEI strategies on the websites of the top
500 and bottom 500 companies in Fortune 1000, chi-squared tests for association with a significance
level of 0.1 were used. First, a simple random sample of Fortune 1000 companies was taken, fulfilling
the random condition of the chi-squared tests. Fifty companies were selected not to violate the
independence condition of the chi-squared test.

After choosing the 50 companies, the following information from each company was collected: if
the company is in Fortune 500, if the company's mission and visions statements are visible on its
website, the length of the company's missions and vision statements, if the company's values are
visible on its website, the number of value categories, if the company makes statements regarding its
DEI policies, and if the company states that it will create more DEI on its website.

Fortune’s 2022 Fortune 100 list was used to collect the ranking of each company. For missions
and vision statements, a google search on "'(company name) mission statement™ and "(company name)
visions statement™ was first conducted.

For companies with mission and vision statements, these searches usually yielded results for the
company's webpage containing their mission and/or vision statements. When the company's website's
missions and vision statements did not show up through a google search, the company's website was
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explored in detail. If the detailed search still yielded no results, it was determined that the company
does not possess a public mission and/or vision statement on its website. The M&V statements’ length
were collected alongside collecting the M&V statements. In counting the number of words in a
company's mission/vision statement, words that do not contribute to describing the company's
mission/vision were excluded. For example, phrases such as "our mission is to" and "we uphold a
vision of" did not contribute to the length of the company's M&V statements.

To collect value statements and policies for DEI, a similar procedure as missions and vision
statements was used. When collecting the number of value categories on a company's website, the
webpage containing the values is usually divided into many sections, with nouns as the headers.
Figure 1 displays the format in which Target shows its values, per the aforementioned description.
For these companies, the number of sections on its website was counted as the value categories—
Target possesses three value categories.

Our values

Our values are at the core of who we are. They guide our daily behaviors, enabling us to bring our
vision and purpose to life. These values fuel our culture and ensure every member of our team is
working toward a common goal.

Inclusivity

We value diverse voices and approaches. We act with authenticity and respect. We create
equitable experiences for all.

Connection

We build trusted relationships. We collaborate across business functions. We recognize and
celebrate progress.

Drive

We do what is right for Target, our team & guests. We deliver results that matter. We continually
learn by valuing progress over perfection.

Figure 1: Target website company values page [16].

For other companies, its values were displayed as a list. For example, Whirlpool states that “Our
values are the driving force behind everything we do. Respect, integrity, inclusion and diversity,
teamwork and the spirit of winning propel our teams to excellence” [16]. For these companies, the
number of nouns or noun phrases in the list was counted as the value categories—Whirlpool possesses
six value categories.

To collect the company’s policies on DEI, the words diversity, equity, and inclusion were searched
on the company’s website. It was determined that a company had plans to improve their DEI if they
mentioned their want to improve, the existence of a DEI task force, or policies planned or executed
that will strengthen their DEI.

All this information was then used to conduct chi-squared tests with respect to whether the
company is in the top or bottom 500 of Fortune 1000.

4.  Results
4.1. Preliminary Findings

86% of Fortune 1000 companies display mission statements on their websites. Visual comparisons
of the difference in the inclusion of mission statements between the top 500 companies and the rest
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are displayed in Figure 2. Excluding the companies that do not display their mission statements, the
median length of mission statements is 11 words, while the median becomes 10 when the companies
that do not display their mission statements are included as 0-word mission statements.

Top 500 Companies Mission Statement Display

. P .
@ Displays Mission Statment @ Does Not Display Mission Statment Bottom 500 Comp Mission Display

@ Displays Mission Statment @ Does Not Display Mission Statment

Figure 2: Top 500 companies sampled mission statement display (left). Bottom 500 companies
sample mission statement display(right).

Interestingly, only 52% of Fortune 1000 companies display vision statements on their website.
Visual comparisons of the difference in the inclusion of vision statements between the top 500
companies and the rest are displayed in Figure 3. Excluding the companies that do not display their
mission statements, the median length of vision statements is 13 words, while the median becomes
14 when the companies that do not display their mission statements are included as 0-word vision
statements.

Bottom 500 Companies Vision Statement Display
@ Displays Vision Statment @@ Does Not Display Vision Statment

Top 500 Companies Vision Statement Display
@ Displays Vision Statment @ Does Not Display Vision Statment

Figure 3: Top 500 companies sampled vision statement display(left). Bottom 500 companies sampled
visions statement display(right).

74% of Fortune 1000 companies address their values on their website. Visual comparisons of the
difference in the inclusion of value statements between the top 500 companies and the rest are
displayed in Figure 4. Excluding and including the companies that do not display their values on their
website yielded the same result of a median of 4 values.
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Top 500 Companies Values Display
@ Displays Company Values @ Does Not Display Company Values

Bottom 500 Companies Values Display
@ Displays Company Values @ Does Not Display Company Values

Figure 4: Top 500 companies sampled values display(left). Bottom 500 companies sampled values
display(right).

For the DEI statements on the companies’ websites, 96% mention diversity, 62% mention equity,
and 96% mention inclusion. The sampled companies always mention diversity and inclusion in pairs,
while they sometimes leave out the equity component. 64% of the sampled companies mention that
they want to improve their DEI policies. Visual comparisons of the difference in mentioning the
improvement of DEI policies between the top 500 companies and the rest are displayed in Figure 5.

Top 500 Companies DEI Improvement Mentions

@ Mentions DEI Improvement @ Does Not Mention DEI Improvement

Bottom 500 C: ies DEI Imp
@ Mentions DEI Improvement @ Does Not Mention DEI Improvenent

Figure 5: Top 500 companies sampled DEI improvement mentions (left). Button 500 companies
sampled DEI improvement mentions (right).

4.2. Results of the Chi-Squared Test

Chi-squared tests for association at a significance level of 0.1 for the aforementioned categories
yielded four statistically significant results: the inclusion of visions statement on the company
website, length of visions statement, inclusion of value statements on the company website, and
number of value categories.

Table 1: Chi-squared results for companies’ inclusion of visions statement on their website.

Includes Vision Excludes Vision
Statement Statement XN2 2.884615385
Top 500 Companies 16 9 df 1
Bottom 500
Companies 10 15 p-value |0.08942935903

Table 1 displays there is evidence that the top 500 companies in Fortune 1000 are likelier to include
visions statements on their company’s website.
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Table 2: Chi-squared results for companies’ visions statement length with companies that do not
possess a visions statements counted as having a length-0 visions statement.

Vision Statement
Length greater than | Visions Statement Length
Four less than or equal to Four | X72 | 2.884615385
Top 500 Companies 15 10 df 1
Bottom 500
Companies 9 16 p-value [0.08942935903

Table 2 displays there is evidence that the top 500 companies in Fortune 1000 are likelier to possess
a visions statement that is greater than four words. This result may be due to the abundance of
companies that do not possess vision statements on their websites. The median visions statement
lengths for the sampled top 500 companies is 8 words, while its 0 for the bottom 500. However, the
range of the vision statement lengths for the bottom 500 companies is much greater. The maximum
vision statement length for the sampled top 500 companies is 30 words, while its 146 words for the
bottom 500.

Table 3: Chi-squared results for companies’ inclusion of values on their website.

Includes Company Excludes Company
Values Values X2 5.093555094
Top 500
Companies 22 3 df 1
Bottom 500
Companies 15 10 p-value |0.02401491276

From Table 3, there is evidence that the top 500 companies in Fortune 1000 are likelier to state
company values on their website.

Table 4. Chi-squared results for companies’ value categories with companies that do not state their
values counted as having 0 value categories.

More Than Three Value | Less Than or Equal to
Categories Three Value Categories | X2 4.15959253
Top 500 Companies 19 6 df 1
Bottom 500
Companies 12 13 p-value |0.04139936223

Table 4 displays there is evidence that the top 500 companies in Fortune 1000 are likelier to display
more than three company value categories on their website. Because of the abundance of companies,
this result may also do not state company values on their website. The median number of company
values for the top 500 companies is 4, while its 3 for the bottom 500.
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5. Conclusion

Although there are disparities between the top 500 and bottom 500 companies in Fortune 1000, the
majority of the sampled Fortune 1000 company websites possess each of the categories measured
(mission statement, visions statement, value statements, diversity explanation, equity explanation,
inclusion explanation, and statements to create more DEI).

Out of the categories measured, the biggest difference between company websites of the top 500
companies and the bottom 500 companies is in their display of vision and value statements. To take
their website and company to the next level, companies lacking vision statements and values on their
website should include these elements. Making vision statements public on company websites helps
employees better understand the company's overarching goal and make better plans and strategic
decisions to the company's desires [5]. Making company values more accessible on the company
websites helps employees better behave according to company desires, increasing the company's
efficiency [11]. Doing these may play a part in helping the bottom 500 companies in Fortune 1000
increase their revenues and become a Fortune 500 company.

Inaccuracies may have occurred during this research process as the data collection solely relied on
the author’s ability to collect information on company websites. However, if some companies possess
elements for which the detailed search did not yield a result, it should also be difficult for others to
find. If few people can find and access the elements, it is not very different from the component not
existing, so this limitation should not cause a big difference in the results.

This research paper looked at some website disparities between the top 500 and bottom 500
companies in Fortune 1000. The purpose was to unveil the differences between great and greatest
companies. However, these companies are incredibly similar as they are all very successful. It would
be interesting to compare the best companies to average companies. The following research could
use stratified random samples and chi-squared tests of Fortune 500 companies vs. all other companies.
The author believes this would yield glaring results and provide more insights into what the best
companies are doing differently from average companies.
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