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Abstract. The purpose of this paper is to examine whether the adoption of Web 3.0
is associated with stronger firm-level financial performance among Fortune Global 500
companies. The study addresses a gap in the literature by moving beyond predominantly
conceptual and technology-centered discussions of Web 3.0 and evaluating its relationship
with measurable economic outcomes, including revenues, profits, market value, and
profitability ratios. The study uses publicly available data on 2024 Fortune Global
500 firms and classifies companies as Web 3.0 adopters or non-adopters. The dataset
includes annual revenue, profit, market value, assets, employee count, and industry
affiliation. The empirical analysis combines descriptive statistics, independent-sample
t-tests, Mann—Whitney U-tests, chi-square analysis, Spearman correlation analysis,
and regression modelling to assess differences between the two groups and to test four
hypotheses related to financial performance, industry variation, firm size, and profit
efficiency. The findings indicate that Web 3.0 adopters systematically outperform non-
adopters across several financial dimensions, including annual revenues, profits, market
value, and profitability ratios. The results also confirm that adoption varies significantly
across industries, with technology-oriented sectors demonstrating higher adoption
intensity, while firm size shows a positive but weak association with adoption. At the
same time, the evidence supports an associative rather than causal interpretation, and
some regression results warrant caution due to specification weaknesses and potential
technical inconsistencies, with practical implications. The paper is relevant for managers,
investors, and policymakers because it suggests that Web 3.0 adoption may serve as a
strategic signal of digital readiness, innovation capability, and competitive positioning.
For large corporations, the findings imply that Web 3.0 should be considered not merely
a technological trend but part of a broader organizational profile linked to adaptation
and competitiveness in the digital economy. The paper's originality lies in positioning
Web 3.0 adoption as an empirical strategic variable and linking it to firm performance
analysis within a large-scale sample of the world’s leading corporations. In doing so, the
study extends research on digital transformation, strategic management, and marketing
capability by providing a structured empirical assessment of the economic profile of
corporate Web 3.0 adopters.
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Anomauin. Memoio cmammi € 00CniOHceHH s 36 3Ky Midic enposadcenusim Web 3.0 ma
@inancosoro pezyremamugnicmio KoMnauit, uwjo xooams 0o Fortune Global 500. Akmyans-
HICTb OOCTIOJNCEHHS 3yMOBNIeHA MUM, WO Y CYYACHil HayKogiti iimepamypi Web 3.0 nepesadic-
HO pO3271510A€EMbCSL K MEXHON02IUHULL aDO KOHYenmyaibHull henomer, mooi 5K 1020 38 A30K i3
KOHKPEMHUMU eKOHOMIYHUMU Pe3yTbmamamu OiibHOCIE 8eIUKUX KOPNOPAYIU 3aNUULAEMbCS
Hedocmamubo suguenum. Ocodonugy yeacy npudiieno OYiHIOBAHHIO MO20, YU N0 SA3AHe 6NPO-
saodcenns Web 3.0 3 suwpumu nokasHuxamu 00xo0is, npubymky, puHKo8oi 6apmocmi ma pem-
mabenbHocmi KoMnanii. EMnipuunor 6a3010 00CHIONMCeH s CIanu 8iOKpUmi Oaui npo Kom-
nanii Fortune Global 500 3a 2024 pix. ¥ meocax docnioxcenns komnarii 0y0 nodinero Ha
08I epynu: mi, wo enposadicyioms Web 3.0, i mi, wo ne demoncmpyromo 6nposadicentist. /[o
AHANI3y BKIIOYEHO NOKA3HUKU PIUHO20 00X00Y, NPUOYMKY, PUHKOBOI 8apmocmi, akmueie, du-
cenbHOCMI NPayi6HUKIe ma 2any3eoi npunaiexcHocni. s 0ocsaeHents nocmaesienoi memu
BUKOPUCTAHO MEMOOU ONUCOB0T CIMAMUCTUKL, t-mecmi 0Jis He3anedcHux ubipox, U-mecm
Manna—Bimni, y*-ananis, xopenayiunuti aunaniz Cnipmena ma pecpeciiiHe MOOen08aAnHs.
Yemanoesneno, wo xomnanii, sxi enposadacyioms Web 3.0, y cepednbomy 0eMoOHCmpyoms
BUWI NOKASHUKU (DIHAHCOBOT pe3yibmamueHOCmi NOPIBHAHO 3 MUMU, XMO He OeMOHCMPYE
BNPOBAOICEHHSA. 30KpeMd, 60HU XaPAKMePU3yomvCsa SUWUMU 3HAYEHHAMU PIYHO20 00X00Y,
npUOYMKY, pUHKOBOT 8apmMOocmi ma Kpawumu nOKa3HuKamu penmaodenvrnocmi. Boonouac nio-
MBEPOACEHO, WO piseHb enposadicents Web 3.0 icmomHo i0pisHAEMbCsL 3a/1EHCHO G0 2ay-
31 HAUOLIbUIA THIMEHCUBHICTIb CNOCMEPI2AEMbCSL Y MEXHONOSTUHO OPIEHMOBAHUX CEKMOPAX.
Busigneno maxooic nosumueruil, xoua i ciaOKuil, 36 130K MidHC po3mMipoM KOMNAHIL ma timo-
sipuicmio enpogaodicetitisi Web 3.0. Ompumani pezyniomamu 0aioms niocmasi 2080pumu npo
HAABHICNb CIMAMUCIMUYHO 3HAYYW020 368 3Ky Midic enposaddicernsam Web 3.0 ma ¢hinanco-
6010 Pe3YIbMAMUGHICINIO, 0OHAK He 0036010Mb POOUMU 0OHOZHAYHI GUCHOGKU U000 NpU-
YUHHO-HACTIOKOB020 Xapakmepy ybo2o 38 A3KYy. Pezynemamu oocriodcenms moocymos Oymu
BUKOPUCMAHT KePIGHUKAMU KOMNAHIL, IH8eCcmopamu ma cyo ekmamut (hopmy8aHHs. eKOHOMIY-
Hol nonimuku ons oyintosanus Web 3.0 ax inouxamopa yughpogoi comosrocmi, iHHO8AYil-
HOI' CNPOMOJICHOCHT MA KOHKYPEHMHO20 NO3UYIOHYBAHHA KOMNaHill. /[is éenukoeo Oiznecy
ye osHauae, wo enpogaddicets Web 3.0 ooyinono posensoamu ne auuie K MexHOLOITUHULL
MpeHo, a K CKAA0o8y wupwioi cmpamezii aoanmayii 00 yugposoi exonomiku. Hayxosa no-
8U3HA cmammi noasieac 8 momy, wo enposadxcerns Web 3.0 posensidacmuvcs Ak emMnipuyno
BUMIPIOBAHA CMPAMe2iUHa 3MIHHA MA AHATIZYEMbCS Y 83AEMO38 S3KY 3 NOKAZHUKAMU (DIHAH-
COB0I’ pe3yIbmamueHOCmi Ha OCHOBI 8elUKoI 8UOIPKU NPOBIOHUX Kopnopayiil ceimy. Lle dae
Moy no2nubumu HayKosi yseienus npo poib Web 3.0 y npoyecax yughposoi mpancgopmayii,
CmMpame2iuHo20 MeHeOHCMeHMy ma PO36UMKY MAPKEMUH208UX CHPOMONCHOCIEN KOMNAHI.

Knrouosi cnosa: Web 3.0, yugpposa mpancgopmayis, ghinancosa pe3yibmamuHicme,
Fortune Global 500, cmpameziunuii meneodcmenm, MmapkemuHe, KOpHOpAMuHe
BIPOBAONCEHHS.

1 Introduction

Despite the rising prominence of Web
3.0 in corporate discussions, its economic impact
remains unclear. Current debates often focus on
technological topics such as decentralization,
blockchain infrastructure, smart contracts,
tokenization, and new digital interaction
models [4]. However, for strategic management
and marketing research, a larger question is whether
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adopting Web 3.0 yields noticeable differences in
firm-level economic outcomes. In other words,
aside from its technological innovation, Web
3.0 should be assessed as a possible indicator of
organizational strength, innovation capacity, and
market success [5, 6].

This article is especially relevant for large
multinational ~ corporations, = where  digital
transformation is not just about experimentation but
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also increasingly shapes capital allocation, strategic
positioning, and long-term competitiveness. For
these companies, adopting Web 3.0 technologies
may reflect a broader willingness to overhaul data
architecture, customer interaction models, and
innovation processes [3]. Therefore, it is likely
that firms engaging with Web 3.0 differ from non-
adopters not only in technological focus but also
in size, profitability, and market performance.
However, this relationship has not been thoroughly
examined through structured empirical research.

The Fortune Global 500 provides an especially
useful basis for addressing this issue. As a list
of the world’s largest corporations by revenue,
these companies represent a wide-ranging and
economically important cross-section of industries
and national business systems. Their size, visibility,
and reporting practices allow for comparisons of
strategic behavior and financial metrics across
firms operating in different environments but
facing broadly similar conditions of global
competition [7]. The empirical data used in this
study come from publicly available information
on company revenues, profits, market value,
assets, employment, sector affiliation, country of
origin, and Web 3.0 adoption status, establishing
a foundation for systematic comparison between
adopters and non-adopters.

The research gap this article addresses is
the limited integration of Web 3.0 discourse
into firm performance analysis [2]. While
previous discussions often describe Web 3.0 as
transformative for strategic planning, customer
engagement, and digital business models, they
less frequently test whether firms that adopt
these technologies demonstrate stronger financial
characteristics than those that do not [3]. This
limitation is significant because the strategic
importance of Web 3.0 depends not only on its
conceptual promise but also on whether adoption
is linked to tangible economic outcomes. If
adopters consistently show higher revenues,
stronger profits, greater market value, or better
performance ratios, then Web 3.0 might be viewed
not just as an innovation trend but as part of a
broader pattern of competitive capability.

Therefore, the article explores the link between
Web 3.0 adoption and specific indicators of
corporate financial performance in the Fortune
Global 500. The empirical design compares
companies identified as adopters and non-adopters
and evaluates their differences using descriptive
statistics, hypothesis testing, correlation analysis,
and regression modeling. In addition to core
financial indicators such as annual revenue, profits,
market value, and assets, the study also considers

employee count, industry affiliation, and country
background to understand the structural context of
adoption better.

Accordingly, the article is guided by
four hypotheses. The first suggests that Web
3.0 adopters outperform non-adopters in annual
revenues, profitability, and market valuation. The
second proposes that adoption levels differ across
industries. The third indicates that larger companies
are more likely to adopt. The fourth assumes that
adopters demonstrate stronger innovation-related
performance, measured by profit margins relative
to revenues and assets. Together, these hypotheses
allow the study to move from a broad discussion
of Web 3.0 to a more focused empirical analysis of
whether adoption correlates with better firm-level
economic outcomes.

By emphasizing this relationship, the article
contributes to the literature in two ways. First,
it shifts the focus from descriptive accounts of
Web 3.0 to how companies differentiate their
performance. Second, it presents Web 3.0 adoption
as a strategic factor that can be examined within the
broader context of digital transformation, strategic
management, and marketing capabilities [1]. In
this way, the study does not see Web 3.0 solely
as a technological category but also as a potential
indicator of how companies adapt to new forms of
competition in the digital economy.

2 Research design and hypotheses

The dataset includes vital information about
2024 Fortune Global 500 companies, such
as rankings, company names, headquarters,
industries, firm types, employee counts, annual
revenues, profits, market values, assets, and
additional financial percentages [7]. A separate
indicator shows whether a company has adopted
Web 3.0 technologies. Based on this, Fortune
Global 500 firms are categorized into adopters and
non-adopters. The empirical approach combines
descriptive  statistics,  group  comparisons,
correlation analysis, and regression modeling.

The research design tests four hypotheses:

H1: Companies that have embraced Web
3.0 technology surpass non-adopters in annual
revenues, profitability, and market valuation.

H2: The adoption of Web 3.0 is more pronounced
in some industries, such as Internet Services and
Technology, than in others.

H3: Company size, as indicated by employee
count, positively correlates with the propensity to
adopt Web 3.0 technology.

H4: Web 3.0 adopters exhibitelevated innovation
rates, resulting in enhanced profit margins relative
to revenues and assets.
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3 Descriptive comparison of adopters and
non-adopters

The first level of analysis compares the average
financial outcomes between the two groups.
According to the dataset, there are 216 Web
3.0 adopters and 284 non-adopters. The findings
show that adopters have significantly higher
average performance across the main indicators
examined. Web 3.0 adopters report average annual
revenues of $107,705.89 million, compared to
$62,423.39 million for non-adopters. Average
profits are $9,528.64 million for adopters and
$3,194.97 million for non-adopters. The same
section also notes higher market values for adopters
than for non-adopters.

In relative terms, adopters are reported to have
approximately 72.5% higher annual revenues and
about 198.2% higher profits than non-adopters.
The median values also follow this trend. The
median revenue for adopters is $75,748.15 million,
compared with $45,983.4 million for non-adopters,
and the median profit for adopters is more than three
times that of non-adopters. These descriptive results
indicate a significant gap between the two groups.

The empirical chapter also notes that adopters
show higher standard deviations across financial
measures, indicating greater variability. This is
significant because it suggests that Web 3.0 adoption
may be linked not only to better average results
but also to a broader range of firm performance.
Practically, this may reflect the presence of both
successful and experimental adoption paths among
large firms.

4 Hypothesis verification

H1: Revenues, profits, and market value.
The first hypothesis receives strong support from
the empirical results. Independent sample t-tests
show statistically significant differences between
adopters and non-adopters. For annual revenues,
the reported t-statistic is 6.469 with a p-value of
3.539¢-10. For profits, the t-statistic is 5.828 with
a p-value of 1.489e-08. Market value also differs
significantly between the groups. These findings
suggest that the likelihood of such differences
occurring by chance is very small.

The non-parametric Mann—Whitney U tests
yield the same overall conclusion. Annual
revenues and market value both have U-statistics
of 44,887.0 with very low p-values, while profits
also show a highly significant difference. These
findings reinforce that the gap between adopters
and non-adopters is consistent even with fewer
distributional assumptions.

H2: Industry-specific intensity of adoption.
The second hypothesis is also supported. The
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empirical chapter presents strong evidence that
adoption varies significantly across sectors.
The Chi-square statistic for industry type is
146.6083 (p = 2.890e-10), indicating a strong link
between industry affiliation and the likelihood of
adoption. Essentially, this confirms that technology-
related industries tend to have higher adoption
rates, while more traditional sectors adopt more
slowly or selectively.

H3: Firm size and adoption. The third
hypothesis receives weaker but still statistically
significant support. A correlation analysis between
employee count and Web 3.0 adoption shows
a coefficient of about 0.142, indicating a weak
positive relationship. The empirical chapter
interprets this as evidence that larger firms might
be slightly more likely to adopt Web 3.0, but size
alone is not a strong predictor. Chi-square analysis
also indicates a statistically significant relationship
between firm size and adoption (p = 0.0115).

This result is significant because it indicates that
resource availability is important but not decisive.
Larger firms may have more capacity to invest in
experimentation, infrastructure, and talent, yet
other factors, such as industry dynamics, strategic
intent, and digital maturity, likely have a stronger
influence.

H4: Innovation rates and profit margins.
A comparative analysis of profit margins supports
the fourth hypothesis. Web 3.0 adopters report
an average profit margin of 8.94% of revenues,
compared to 4.95% for non-adopters. Profit as a
percentage of assets is also higher for adopters,
at 4.33% versus 3.68% for non-adopters. These
findings indicate that adopters are not only larger
in revenue but also more profitable relative to their
resource base.

Although the empirical chapter interprets this as
evidence of higher innovation rates, a more cautious
conclusion is that Web 3.0 adoption is associated
with stronger margin performance. Whether this
indicates innovation directly or a broader pattern
of organizational capability cannot be determined
from the current dataset alone.

5 Correlation and regression analysis

The Spearman correlation analysis confirms
the overall trend. The reported coefficients show
moderate positive correlations between Web
3.0 adoption and annual revenues (0.3976),
profits (0.4080), market value (0.3976), and assets
(0.4163). All p-values are very low, indicating that
these relationships are statistically significant.

Regression analysis provides a more detailed
view. For annual revenue, the model shows an
R-squared of 0.5877, indicating a fairly strong fit.
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Web 3.0 adoption is positively linked with higher
revenues, even when controlling for employee
count, industry, and country. However, the profit
model performs poorly, with an R-squared
of -0.1005, indicating that it isn't suitable for
explaining differences in profit. This is one of
the main limitations in the empirical chapter,
suggesting that the profit results should be viewed
with caution.

The regression section also shows identical
results for annual revenue and market value, which
may suggest a technical issue in the analysis or
an unresolved duplication in the model output.
Therefore, the regression results are more useful as
directional indicators rather than a definitive basis
for strong conclusions.

6 Discussion

Taken together, the results suggest that Web
3.0 adopters within the Fortune Global 500 tend
to perform better than non-adopters across a broad
range of financial indicators. They generate higher
revenue, are more profitable on average, and have
stronger asset and market-value profiles. The
statistical tests consistently indicate that these
differences are unlikely to be due to chance.

At the same time, the evidence supports an
interpretation based on association rather than
causation. The empirical data itself acknowledges
that other variables could influence the observed
differences. Companies implementing Web
3.0 may already have stronger digital capabilities,
larger budgets, better management systems, or
more innovation-focused cultures. In other words,
adopting Web 3.0 might serve more as a sign of
overall organizational preparedness than as a direct
cause of better performance.

7 Conclusions

This study aimed to determine whether Web
3.0 adoption is associated with stronger firm-
level financial outcomes among Fortune Global
500 companies. The results consistently show
that firms identified as Web 3.0 adopters differ
systematically from non-adopters across several
key performance metrics. Specifically, adopters
report higher annual revenues, greater profits,
increased market value, and more favorable
profitability ratios. These differences are further
validated by inferential tests, which reveal
statistically significant gaps between the two groups
and suggest that the observed pattern is unlikely to
be due to chance.

The findings strongly support the four
hypotheses. First, the evidence clearly shows that
Web 3.0 adopters outperform non-adopters in

annual revenue, profitability, and market valuation.
Second, adoption varies greatly across industries,
confirming that sectoral context remains a key factor
in the diffusion of Web 3.0. Third, firm size has
only a weak but statistically significant relationship
with adoption, indicating that organizational scale
may aid experimentation and implementation but
is not a decisive factor on its own. Fourth, adopters
demonstrate stronger profit-based efficiency ratios
relative to revenues and assets, suggesting that Web
3.0 adoption is linked not only to scale benefits but
also to improved economic performance quality.

Overall, these results show that Web 3.0 adoption
is more than just a technological signal. Among
Fortune Global 500 companies, it appears to
reflect a broader level of strategic preparation,
digital skills, and competitive strength. Companies
adopting Web 3.0 can therefore be seen as better
prepared to adopt new technologies, restructure
processes, and coordinate innovation efforts with
market opportunities. In this way, Web 3.0 adoption
serves as a key strategic indicator within the larger
process of digital transformation.

Simultaneously, the findings do not warrant
a causal interpretation. The empirical design
supports conclusions about correlation, not about
the direction of effect. It remains plausible that
firms adopting Web 3.0 already possess superior
resources, stronger managerial capabilities, more
advanceddigital infrastructures, ormore innovation-
oriented cultures, which in turn contribute to both
adoption and improved performance. Therefore,
Web 3.0 adoption should not be viewed as an
isolated cause of financial success, but rather as
part of a larger organizational profile associated
with adaptation and competitiveness in the digital
economy.

Several limitations should also be
acknowledged. First, the binary measure of
Web 3.0 adoption does not capture differences
in the depth, maturity, or strategic scope of
implementation. Second, relying on publicly
available corporate information may introduce
reporting disparities, as firms vary in how
explicitly they disclose digital initiatives. Third,
some regression results should be interpreted with
caution due to potential specification weaknesses
and technical inconsistencies in the reported
output. These limitations do not invalidate the
overall pattern observed in the analysis, but they do
limit the strength of the conclusions and highlight
the need for more refined future modeling.

Despite these limitations, the study makes a
valuable contribution to the literature by linking
the Web 3.0 discussion to quantifiable firm-level
outcomes. While much of the existing debate
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remains conceptual or technology-focused, this
article demonstrates that Web 3.0 adoption can be
empirically examined through the frameworks of
strategic management, digital transformation, and
marketing capability. The findings thus extend
current understanding by showing that adoption
correlates with significant differences in financial
and structural characteristics among the world’s
largest firms.

Future research should go beyond simple binary
classification and develop more detailed measures
of adoption intensity, strategic embeddedness, and

References

technological scope. Longitudinal studies would
be especially valuable in determining whether Web
3.0 adoption leads to performance improvements
or occurs alongside them. Additional research
should also distinguish between different types of
Web 3.0 technologies and explore whether their
effects on performance vary across industries,
institutional settings, and business models. This
work would help clarify whether Web 3.0 is just a
temporary wave of innovation or a lasting source
of competitive advantage in the evolving global
digital economy.

Gan, W., Ye, Z., Wan, S., & Yu, P. (2023). Web 3.0: The Future of the Internet, pp. 1266-1275.

DOI: https://doi.org/10.1145/3543873.3587583

Guan, C., Ding, D., Guo, J., & Teng, Y. (2023). An ecosystem approach to Web3.0: a systematic review and
research agenda. Journal of Electronic Business & Digital Economics, no. 2 (1), pp. 139—-156. DOI: https://doi.org/

10.1108/jebde-10-2022-0039

Lai, Y., Yang, J., Liu, M., Li, Y., & Li, S. (2023). Web3: Exploring Decentralized Technologies and Applications
for the Future of Empowerment and Ownership. Blockchains, no. 1 (2), pp. 111-131. DOI: https://doi.org/10.3390/

blockchains1020008

Lu, H. (2025). From Web3 Literacy to Adoption Intention. International Journal on Semantic Web and Information
Systems, no. 21 (1), pp. 1-21. DOI: https://doi.org/10.4018/ijswis.394068

Pillai, A. (2024). Crypto Technology — Impact on Global Economy. Journal of Current Trends in Computer
Science Research, no. 3 (1), pp. 01-05. DOI: https://doi.org/10.33140/jctcsr.03.01.08

Sadowski, J. and Beegle, K. (2023). Expansive and extractive networks of Web3. Big Data & Society, no. 10 (1).

DOI: https://doi.org/10.1177/20539517231159629
Fortune. (2024). Available at: https://fortune.com/

72

Jlama naoxoooicenns cmammi. 18.03.2026
Jlama nputinammsa cmammi: 15.04.2026
Jlama nyonixayii cmammi. 08.05.2026



