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Introduction 
In August 2019, the Business Roundtable (BRT) – comprising Chief Executive Officers (CEOs) from some of the largest 
U.S. companies – vowed to move away from shareholder primacy in favor of stakeholder capitalism by redefining the 
purpose of a corporation to promote “an economy that serves all Americans.” The statement was originally signed by 
181 CEOs, and as of August 2021 has increased to 243 who have committed to lead their companies for the benefit of 
all stakeholders.  

JUST Capital has been supportive of this new definition of corporate purpose since its inception, as it aligns closely 
with the values of the public and, if successful, can help to restore faith in business and markets as a force for good 
for all Americans. 

From JUST Capital CEO, Martin Whittaker: “Corporate America is going through a sea change in terms of how the 
core purpose of business is defined. We applaud the Business Roundtable’s leadership on this issue and their 
embrace of the stakeholder ethos in which businesses are committed to greater shared prosperity for all Americans. 
We look forward to working with them and all corporations to bring this vision to life.” You can find more of our initial 
coverage of the announcement here and here. 

Two years after the Business Roundtable’s announcement, JUST Capital, in collaboration with The Harris Poll, has 
checked in with Americans on how well they think large U.S. companies have been upholding these principles. 

Methodology 
This survey was conducted online within the United States by The Harris Poll in partnership with JUST Capital 
between July 29 and August 2, 2021 among 2,099 U.S. adults ages 18 and older.  

Survey respondents were recruited from online panels of people who agreed to participate in survey research. All 
panelists completed a “confirmed” or “double opt-in” process. Panelists were sent an email invitation to access the 
survey online with a URL link and custom password ensuring each respondent was only able to take the survey once. 

Sampling and weighting targets were derived from the March 2020 U.S. Census Current Population Survey (CPS). 
Target variables included age by gender, race/ethnicity, education, region, and household income. While every effort 
is made to ensure a balanced sample through recruitment, the final data were weighted post-field to adjust for any 
sample imbalances and ensure representativeness. 

In addition to weighting by the aforementioned known demographic variables, results are also weighted to key 
attitudinal and behavioral measures that Harris has determined are indicators of one’s propensity to be online or part 
of a panel. Harris’s proprietary two-pronged weighting process (i.e., demographic and propensity) takes into account 
two issues related to online research: 1) that not everyone is online, and 2) that not everyone who is online is part of a 
research panel. 

Because the sample is based on those who were invited and agreed to participate in research panels, no estimates of 
theoretical sampling error can be calculated, and there is no margin of sampling error reported. This survey is not 
based on a probability sample, and is not representative.  

Suggested citation: “SURVEY REPORT: Two Years After the Business Roundtable’s Redefined Purpose of a 
Corporation: Do Americans Believe Companies Are Living Up to Their Promises?” JUST Capital, New York, NY 

https://justcapital.com/news/americas-most-influential-ceos-its-time-to-put-customers-employees-and-communities-first/
https://justcapital.com/news/questions-every-business-leader-must-ask-now-that-ceos-have-rewritten-the-purpose-of-a-corporation/
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(September 2021) https://justcapital.com/news/survey-report-two-years-after-the-business-roundtables-redefined-
purpose-of-a-corporation-do-americans-believe-companies-are-living-up-to-their-promises/ 

 

Key Findings 
Respondents perceive America’s largest companies to be doing well promoting an economy that serves all 
Americans (66% say companies are doing so somewhat or very well); a sharp increase (16-20 percentage points) from 
when we first asked this question in August 2019. Yet there is a gap between the proportion of those who say it’s 
important for large companies to promote an economy that serves all Americans (89% who say it is somewhat or very 
important) and those who say companies are doing this well. 

Yet when asked specifically about corporations’ impact on individual stakeholders, the perception is that shareholders 
continue to win out over other stakeholder groups. 

§ Pluralities say that in the two years since the BRT’s announcement, corporations have not changed the degree to 
which they prioritize their stakeholder groups — workers (37% about the same priority), customers (42%), 
communities (42%), the environment (38%), and shareholders (42%). 

§ While more respondents say that companies have a positive impact on the various stakeholder groups than have a 
negative or no effect, shareholders continue to get the lion’s share of attention (68% positive impact) over other 
stakeholders such as workers (48%) or the environment (41%). 

§ Around one in four (22%-24%) say companies are having no impact on these stakeholder groups. 

Americans continue to be optimistic about capitalism as an economic system, but there is near universal agreement 
that a more evolved form of capitalism is needed to:  

§ Ensure the greater good of society (41% say we need a more evolved form of capitalism to achieve this). 

§ Produce the kind of society respondents want for the next generation (42%).  

§ Work for the average American (40%). 

There are clear differences in views when looking at demographic subgroups: 

§ Women are more skeptical than men on how well companies are doing to deliver on economic values; whether 
companies are having a positive impact on stakeholders, particularly workers and the environment; and whether 
our current form of capitalism achieves important goals for society. 

§ There is a clear educational divide between those with a college degree or higher and those with less education. 
Those with a college degree or higher are more likely to say companies are having a positive impact on 
stakeholders and our current form of capitalism is achieving society’s goals. 

§ Republicans and Democrats align on key economic values but diverge on whether companies are having a 
positive or negative impact on stakeholders, particularly workers. Republicans are more likely to say our current 
form of capitalism achieves important goals for society. 

Below, we explore each of these key findings in more depth, including charts that visualize important takeaways. 

https://justcapital.com/news/survey-report-two-years-after-the-business-roundtables-redefined-purpose-of-a-corporation-do-americans-believe-companies-are-living-up-to-their-promises/
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The Importance of Key Economic Values 
There is near universal agreement that companies should seek to promote the following economic values: Vast 
majorities of survey respondents believe it’s very or somewhat important that large companies: 

§ Promote an economy that serves all Americans (89%). 

§ Build an economy that allows each person to succeed through hard work and creativity (91%). 

§ Build an economy that allows each person to lead a life of meaning and dignity (89%). 

 

Corporate Performance on Key Economic Values 
While in general, majorities also believe that companies are doing very or somewhat well in promoting these shared 
economic values, there is a gap between the proportion of respondents who believe these issues are important 
and the proportion of respondents that say companies are doing well on these issues. Around two in three survey 
respondents overall believe companies are doing well promoting an economy that serves all Americans (66% 
very/somewhat well vs. 89% who think it’s very/somewhat important), building an economy that allows each person to 
succeed through hard work and creativity (65% very/somewhat well vs. 91% who think it's very/somewhat important), 
and building an economy that allows each person to lead a life of meaning and dignity (65% very/somewhat well vs. 
89% who think it’s very/somewhat important).  
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Demographic Subgroups 

Gender and Age 

When looking at the percentages who say companies are performing very or somewhat well across various 
demographic subgroups, we find that, for the most part, the pattern of response is the same. There are, however, 
notable gaps between men and women and across age breaks. Looking at gender breaks, both men and women 
align on the belief that it is important for companies to promote an economy that serves all Americans, build an 
economy that allows each person to succeed through hard work and creativity, and build an economy that allows 
each person to lead a life of meaning and dignity, but women are less likely than men to say companies are doing 
these things well.  
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Across age groups, we find that young people (age 18-34) are least likely to say these economic values are important 
and are more likely than those 45 and over to say companies are doing well. Those age 35-44 are the most likely age 
group to say companies are doing well across these three values. The largest gaps between how well companies are 
doing and the importance of these values are among those age 45 and over. 

 

Race and Ethnicity 

White respondents are more likely than Black or Hispanic respondents to say it’s important for companies to promote 
an economy that serves all Americans, build an economy that allows each person to succeed through hard work and 
creativity, and build an economy that allows each person to lead a life of meaning and dignity. When it comes to 
companies doing well on these measures, there is more of a gap between importance and performance among white 
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respondents (a gap of 30 percentage points) than we see among Black or Hispanic respondents (a gap of roughly 20 
percentage points). 

 

Party Identification 

Republicans and Democrats align on the importance of these economic values, compared to Independents who are 
less likely to say these values are important. Independents are also less likely than Republicans and Democrats to say 
companies are doing well across these three economic values. Democrats diverge from Republicans on how well 
they think companies are doing to build an economy that allows each person to succeed through hard work and 
creativity (71% and 63% respectively). 
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Census regions 

Across the major census regions, there is consensus on the importance of these three economic values, but some 
variation between regions on how well companies are doing to achieve these values. The South is more likely than 
other regions to say companies are doing well. 

 

Education and Employment Status 

Those with a college degree or higher are more likely than those with less education to say these economic values 
are important and that companies are doing well. Respondents with some college education are least likely to say 
companies are doing well to deliver on these economic values. 
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By employment status, those who are employed align with those who aren’t in the belief that these economic values 
are important, but those that aren’t employed are slightly less likely to say that companies are doing well to deliver on 
these values.  

 

Across income groups, there is alignment on the importance of these economic values, but those earning $100K+ are 
more likely to say companies are doing well to deliver on these values compared to other income groups.  
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Marital Status and Family 

There are also key divergences by social demographics including marital status and children. People who are married 
are more likely than their unmarried counterparts to say it’s important for companies to uphold these economic 
values, and are more likely to say companies are doing well to deliver on these economic values.  

 

The gap between how important these values are and how well companies are doing is smaller for those with 
children in their household compared to those without. Those with children in their households are less likely to say 
these economic values are important, and are more likely to say companies are doing well to deliver on these values 
compared to respondents without children in their households. 

 

Prioritizing Stakeholders 
Majorities or pluralities of survey respondents say companies are having a positive rather than negative impact on 
various stakeholders. There is fairly broad consensus that companies are having a positive impact on their 
shareholders (66% positive impact, 11% negative impact), while respondents are closer to split on the impact 
companies are having on the environment (41% positive impact, 36% negative impact). 
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Majorities say that companies are either prioritizing stakeholders more, or at the same level as before the Business 
Roundtable’s 2019 announcement that the purpose of a corporation is to deliver value for all stakeholders. 

 

Let’s look deeper at how respondents think companies are prioritizing the individual stakeholders. 

Shareholders 
Two in three respondents say large companies are having a positive impact on their shareholders (66%). Most say 
shareholders are either the same priority (42%) or more of a priority (40%) compared to two years ago. 
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Yet looking at gender breaks, fewer women say companies are having a positive impact on shareholders than men. 
Nearly three out of four men (73%) say companies are having a positive impact on shareholders compared to 62% of 
women.  

 

Fewer young people (age 18-34) say companies are having a positive impact on shareholders than older age groups. 
Just over half of respondents age 18-34 (55%) say companies are having a positive impact on shareholders, compared 
to 75% of respondents over the age of 65.  
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Respondents with a college degree or higher are much more likely than those with less education to say that 
companies are having a positive impact on shareholders. 

 

White respondents are more likely than Black or Hispanic respondents to say that companies are having a positive 
impact on shareholders. 

 

Republicans, Democrats, and Independents are largely aligned on the belief that companies are having a positive 
impact on shareholders. 
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Customers 
Similar to shareholders, a majority of respondents (61%) say companies are having a positive impact on their 
customers (compared to 17% who say negative impact), and a plurality (42%) say customers are the same priority 
compared to two years ago (35% say more of a priority, 23% say less of a priority).  

Younger people age 18-34 are less likely to say companies are having a positive impact on customers (52%) 
especially compared to those 65 and over (69%). 

 

Respondents with a college degree or higher are much more likely than those with less education to say that 
companies are having a positive impact on customers. 
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White respondents are more likely than Black or Hispanic respondents to say that companies are having a positive 
impact on customers. 

 

Republicans are slightly more likely than Democrats and Independents to say that companies are having a positive 
impact on customers. 

 

Communities 
A majority of respondents say companies are having a positive impact on communities (56%) while just one in four say 
companies are having a negative impact (19%). Around half believe companies are having a positive impact on society 
overall (51%) compared to one in four who say companies are having a negative impact (26%). A plurality believe 
companies are prioritizing communities the same now compared to two years ago (42%); 35% believe communities 
are more of a priority now; and 23% say communities are less of a priority now. 

Men are slightly more likely than women to say companies are having a positive impact on communities and on 
society overall. 
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Respondents with a college degree or higher are much more likely than those with less education to say that 
companies are having a positive impact on communities and society overall. 

 

White respondents are slightly more likely than Black or Hispanic respondents to say that companies are having a 
positive impact on communities and society overall. 

 

Republicans are more likely than Democrats or Independents to say that companies are having a positive impact on 
communities. Republicans and Democrats are more likely than Independents to say companies are having a positive 
impact on society overall. 
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Workers 
Respondents are twice as likely to say companies are having a positive impact (51%) than a negative impact (26%) on 
the health and safety of their workers. A plurality (46%) say companies are having a positive impact on the financial 
well-being of their lowest-paid workers, and 32% say they are having a negative impact. Most believe companies are 
either making their workers a higher priority compared to two years ago (36%) or that workers are about the same 
priority compared to two years ago (37%); 27% say workers are less of a priority for companies now compared to two 
years ago.  

Men are more likely than women to say companies are having a positive impact on the health and well-being of their 
workers (57% to 47%). Men are also more likely to say companies are having a positive impact on the financial well-
being of their lowest-paid workers (54%) compared to women (40%). Women are more likely to say companies are 
having a negative impact on the financial well-being of their lowest-paid workers (34%) compared to men (28%). 

 

Respondents with a college degree or higher are much more likely than those with less education to say that 
companies are having a positive impact on the health and well-being of their workers, and to say that companies are 
having a positive impact on the financial well-being of their lowest-paid workers. 
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Republicans are much more likely than Democrats or Independents to say that companies are having a positive 
impact on the health and well-being of their workers, and the financial wellbeing of their lowest-paid workers. 
Democrats and Independents are more likely to say companies are having a negative impact on their workers. 

 

The Environment 
Respondents are closer to split on the impact large companies have on the environment, with a plurality (41%) saying 
positive, 36% saying negative, and 23% saying no impact. Around four in ten (39%) say the environment is more of a 
priority for companies now compared to two years ago; 38% say it’s about the same priority; and 23% say it’s less of a 
priority now. 

Men are more likely to say companies are having a positive impact on the environment (46%) than negative (33%), 
whereas women are split (37% positive, 38% negative).  
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Respondents with a college degree or higher are much more likely than those with less education to say that 
companies are having a positive impact on the environment. 

 

Almost half of Black respondents (47%) say companies are having a positive impact on the environment, compared to 
38% of Hispanic respondents and 41% of white respondents.  

 

Independents are the least likely group by party identification to say that companies are having a positive impact on 
the environment. Democrats are more likely than Republicans to say companies are having a negative impact on the 
environment.  
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Views on Capitalism Today 
Finally, we asked respondents about their views on capitalism – particularly, whether capitalism in its current form is 
working for most Americans. The upshot: respondents continue to be optimistic on capitalism as an economic system, 
however pluralities say (with agreement across most demographics) that we need a more evolved form of capitalism 
to: 

§ Ensure the greater good of society (41%). 

§ Produce the kind of society I want for the next generation (42%). 

§ Works for the average American (40%). 
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Roughly one in four respondents believes our current form of capitalism already achieves these things, with 
significant gaps between demographic subgroups, particularly gender, educational attainment, race and ethnicity, and 
political party identification.  

Men are more likely than women to say our current form of capitalism works for the average American (32% of men, 
20% of women), produces the kind of society they want for the next generation (28% of men, 19% of women), and 
ensures the greater good of society (30% of men, 20% of women).  

 

Respondents with a college degree are more likely than those with less education to say our current form of 
capitalism can achieve these goals.  

 

White respondents are more likely than Black or Hispanic respondents to say our current form of capitalism can 
achieve these goals.  

 

Republicans are more likely than Democrats and Independents to say our current form of capitalism can achieve 
these goals. 
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In the two years since the Business Roundtable redefined the purpose of a corporation, our collection of survey 
research has shown Americans have asked the U.S’s largest companies to show up for their stakeholders like never 
before. Based on our findings from this latest poll, we see that the American public generally perceives the actions of 
corporate America as being positive – but when it comes down to brass tacks, there is much more to be done to 
support specific stakeholders, principally the environment and our nation’s lowest paid workers. As we move forward 
through these uncertain times, we will be continuing to track Americans’ views on business to better understand 
how and whether companies are truly measuring up to their new corporate purpose – to create an economy that 
works for all. 

Please explore more details on these findings in the topline questionnaire in the appendix and the subgroup 
cross-tables here. 

 

https://justcapital.com/wp-content/uploads/2021/09/JUST-Capital_BRT-Omni-Survey_tabs.pdf
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Appendix 
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Questionnaire and Data Tables 
You can find the crosstabulation tables with subgroup results here. 
 
BASE: ALL QUALIFIED RESPONDENTS 
Q1. In your opinion, how important is it for large companies to do each of the following? 
 
Build an economy that allows each person to succeed through hard work and creativity 

  Total 

Total (Unweighted) N= 2099 

Important (Net) 91% 

Not important (Net) 9% 

Very important 58% 

Somewhat important 33% 

Not very important 6% 

Not important at all 3% 

  
Build an economy that allows each person to lead a life of meaning and dignity 

  Total 

Total (Unweighted) N= 2099 

Important (Net) 89% 

Not important (Net) 11% 

Very important 56% 

Somewhat important 33% 

Not very important 7% 

Not important at all 3% 

  
Promote an economy that serves all Americans 

  Total 

Total (Unweighted) N= 2099 

Important (Net) 89% 

Not important (Net) 11% 

Very important 56% 

Somewhat important 33% 

Not very important 7% 

Not important at all 4% 

  
  

https://justcapital.com/wp-content/uploads/2021/09/JUST-Capital_BRT-Omni-Survey_tabs.pdf
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BASE: ALL QUALIFIED RESPONDENTS 
Q2:  And how well do you think today’s large companies are doing on each of the following? 
 
Promoting an economy that serves all Americans 

  Total 

Total (Unweighted) N= 2099 

Well (Net) 65% 

Not well (Net) 35% 

Very well 26% 

Somewhat well 40% 

Not very well 26% 

Not well at all 9% 

  
Building an economy that allows each person to succeed through hard work and creativity 

  Total 

Total (Unweighted) N= 2099 

Well (Net) 65% 

Not well (Net) 35% 

Very well 26% 

Somewhat well 39% 

Not very well 26% 

Not well at all 9% 

  
Building an economy that allows each person to lead a life of meaning and dignity 

  Total 

Total (Unweighted) N= 2099 

Well (Net) 65% 

Not well (Net) 35% 

Very well 25% 

Somewhat well 40% 

Not very well 26% 

Not well at all 9% 
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BASE: ALL QUALIFIED RESPONDENTS 
Q3: Which of the following comes closest to your views on capitalism? American capitalism… 
 
Ensures the greater good of society 

  Total 

Total (Unweighted) N= 2099 

Our current form of capitalism achieves this 24% 

We need a more evolved form of capitalism to achieve this 41% 

No form of capitalism can achieve this 16% 

Not at all sure 19% 

  
Produces the kind of society I want for the next generation 

  Total 

Total (Unweighted) N= 2099 

Our current form of capitalism achieves this 23% 

We need a more evolved form of capitalism to achieve this 42% 

No form of capitalism can achieve this 16% 

Not at all sure 19% 

  
Works for the average American 

  Total 

Total (Unweighted) N= 2099 

Our current form of capitalism achieves this 25% 

We need a more evolved form of capitalism to achieve this 40% 

No form of capitalism can achieve this 16% 

Not at all sure 19% 

  
BASE: ALL QUALIFIED RESPONDENTS 
Q4: Overall, what kind of impact do you think large companies are having on each of the following? 
  

Positive Impact Net SUMMARY TABLE Total 

Total (Unweighted) N= 2099 

Their shareholders 68% 

Taking care of their customers 61% 

Supporting local communities 56% 

The health and well-being of their workforce 51% 

Society overall 51% 
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The financial well-being of their workers, especially the lowest paid 46% 

The environment 41% 

  
  

Negative Impact Net SUMMARY TABLE Total 

Total (Unweighted) N= 2099 

Their shareholders 11% 

Taking care of their customers 17% 

Supporting local communities 19% 

The health and well-being of their workforce 26% 

Society overall 26% 

The financial well-being of their workers, especially the lowest paid 32% 

The environment 36% 

  
  

No Impact Net SUMMARY TABLE Total 

Total (Unweighted) N= 2099 

Their shareholders 22% 

Taking care of their customers 22% 

Supporting local communities 24% 

The health and well-being of their workforce 23% 

Society overall 23% 

The financial well-being of their workers, especially the lowest paid 22% 

The environment 23% 

  
BASE: ALL QUALIFIED RESPONDENTS 
Q5: In August 2019, the Business Roundtable -- an association of the CEOs of nearly 200 of America’s largest and 
most influential companies -- released a new Statement on the Purpose of a Corporation. After more than 40 years of 
endorsing a governance model of shareholder primacy, the organization committed to focus on delivering value to all 
its stakeholders, “for the future success of our companies, our communities and our country.” 
  
Over the past two years, do you think large U.S. companies have prioritized the needs of each of the following 
stakeholders more, less or the same than they did before the Business Roundtable’s announcement in 2019? 
 

More of a priority now SUMMARY TABLE Total 

Total (Unweighted) N= 2099 

Their shareholders 40% 

Their workers 36% 
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The communities in which they operate 35% 

Their customers 35% 

The environment 39% 

  
  

Less of a priority now SUMMARY TABLE Total 

Total (Unweighted) N= 2099 

Their shareholders 17% 

Their workers 27% 

The communities in which they operate 23% 

Their customers 23% 

The environment 23% 

  
  

About the same priority SUMMARY TABLE Total 

Total (Unweighted) N= 2099 

Their shareholders 42% 

Their workers 37% 

The communities in which they operate 42% 

Their customers 42% 

The environment 38% 
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