
Political Speech from Corporate America:
Sparse, Mostly for Democrats, and

Somewhat Representative.
tinyurl.com/jqd-corpspeak

Soubhik Barari

Quantitative Social Scientist
National Opinion Research Center (NORC)

Adjunct Assistant Professor
Columbia University

ICWSM
June 4th, 2024



Motivation Overview Measurement Findings Takeaways
Soubhik Barari ICWSM 2024 1 / 27



Is Speech Consistent with Firm Activities and
Stakeholder Preferences?

▶ Chevron PACs donated ≈2x in campaign contributions to
Republicans from 2014‐2022

▶ 80% of Chevron employees’ donations go to Republicans
▶ Chevron’s headquarters are in liberal San Ramon, CA (67% Dem
Pres Voteshare 08‐22)

▶ The average Chevron gas station is in a swing (53% R Pres) zip
code
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Two stories about capitalism and political
communication in the social media era:

“Woke Capitalism”: corporate brands are mostly sending
liberal signals (e.g. policy positions, commitments, cultural cues)
to the public that fundamentally misrepresent their
stakeholders’ interests and firms’ activities.

vs.

“Stakeholder Capitalism”: corporate brands aligning their
political signals and their firms’ activities with their stakeholders’
interests.

Which one is true?
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I tested whether speech from the most recognized
corporate brands is

(i) significantly left‐leaning, (ii)
representative of their stakeholders’ preferences, and (iii)
representative of their firm activities.
▶ Which brands? 1,000 most recognized consumer
brands in the United States in 2020

▶ What speech? ≈2 million Twitter and Instagram posts
▶ Measurement: Brands scaled by how much they mirror
Democratic vs. Republican Reps’ speech cues on social
media

▶ Which stakeholders? Employees, CEOs, managers,
board members, consumers, voters, HQ
representatives

▶ Which activities? Political spending, lobbying,
regulatory compliance, climate policy, workplace
environment
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Measurement
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How Corporate Brands Use Partisan Cues on Social Media

Explicit partisan cues through position‐taking:
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Implicit partisan cues through attention and framing:
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Reference Corpus: Partisan Cues from Elites' Social Media
southern border

biden administr
illeg immigr

american energi
border crisi

secur border
god bless
vaccin mandat

gas price
energi independ
communist parti
open border
big tech
chines communist
biden admin
law enforc
tax reform
border secur
defund polic
reckless spend
spend spree
energi product
illeg alien
farmer rancher
crisi southern
hunter biden
border patrol
tax spend
energi polici
biden border

good−pay job
save live

mass shoot
communiti color

gun safeti
black women

health insur
women health

lower cost
open enrol
afford care

background check
public health

infrastructur law
clean energi

john lewi
bipartisan infrastructur

social secur
civil right

right vote
donald trump

trump administr
american rescu

rescu plan
climat crisi
child care

climat chang
vote right

health care
gun violenc

← Democrats say more

Republicans say more →

−500 0 500 1000

χ2 of bigram count in Congressional social media
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Scaling Corporate Brands Using Partisan Speech

Step 1: Define Dictionary of Partisan Phrases
▶ Let γj be the χ2 statistic of difference in usages of bigram j between
Democrats and Republicans.

▶ Pick top 1000 phrases according to γj.
Step 2: Scale Brands Non‐Parametrically

▶ Estimate partisan lean of brand i’s speech given its’ count of jth phrase,
Wij, as ϕ̃i =

∑1000
j=1 γjWij∑1000
j=1

nj
.

Step 3: Scale Brands Parametrically
▶ Problem: some brands say a lot, some phrases used by many brands.
▶ Model a fixed effect term for each phrase and brand:

Wij ∼ Pois( αi︸︷︷︸
brand F.E.

+ βj︸︷︷︸
phrase F.E.

+γj · ϕi︸︷︷︸
brand speech ideal point

)

▶ Obtain point estimate via E.M., standard errors from parametric
bootstrap.
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Findings
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Do Brands Talk More Like Democrat or Republican MCs?
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Brands Definitely Speak Like Democrats
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Brands Definitely Speak Like Democrats... But Not Universally

god bless

young people

law enforcement

small business

child care

climate change

gun violence

health care

mental health

voting rights
gas price

supply chain

heritage month

history month
merry christmaspuerto rico

biden administration

big tech

illegal immigrant

vaccine mandate

← Democrats say more Republicans say more →

Overall

−400 −200 0 200 400

10

100

1000

2000

Scaled χ2 value of phrase in Congressional social media

N
um

be
r 

of
 m

en
tio

ns

lgbtq community young people
small business

climate change

gun violence

health care

mental health

voting rights gas price

supply chain

Groups Issues

−400 −200 0 200 400−400 −200 0 200 400

10

100

1000
2000

Scaled χ2 value of phrase in Congressional social media

N
um

be
r 

of
 m

en
tio

ns

million people

social distancewear mask

breonna taylordonald trump
dr king

george floyd

john lewis founding father

president bush ronald reagan

black history

heritage month

history month

pride month

merry christmas

Expressions Individuals Observances
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(Only 50% of 1000 brands use any of these language cues)
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Brand Signals Align (Somewhat) with Activities

More R. brand signal →

Climate
Policy

Political
Activities

Regulatory
Compliance

Workplace
Environment

−0.50 −0.25 0.00 0.25 0.50

 Exec. Pay Reflects Climate Change Goals
 Quantifies Decarbonisation Outcomes

 Board Member Responsible for Climate Change
 Organization Score (Mar 22)

 Disclosure and Action Score (CDP)
 Discloses Climate Lobbying

 Discloses Trade Assocs
 Responds to Trade Assoc. Climate Positions

% R. Legislators Lobbied
PAC Spending

PAC Spending (Candidates)

 Number of Environmental Violations
 Number of Labor Violations

 Number of Discrimination Offenses

 LGBTQ+ Equality (HRC)
 Women Employee Satisfaction (Glassdoor)

 Black Employee Satisfaction (Glassdoor)
 LGBTQ+ Employee Satisfaction (Glassdoor)

 Diversity and Inclusion (Glassdoor)

Coefficient estimate ( ±  std. dev.)
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In Conclusion...

Political speech from corporate America is:
▶ sparse,
▶ recently liberal,
▶ moderately representative of stakeholders,
▶ somewhat representative of activities.

We are somewhere between ‘woke capitalism’ and ‘stakeholder
capitalism’.

Email: Paper:
sb4992@columbia.edu tinyurl.com/jqd-corpspeak

Thanks!
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