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» 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
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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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| tested whether speech from the most recognized
corporate brands is (i) significantly left-leaning, (ii)
representative of their stakeholders’ preferences, and (jii)
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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How Corporate Brands Use Partisan Cues on Social Media

Explicit partisan cues through position-taking:

£ Coorr
We call for the peaceful transition of the U.S.
government. The violence in Washington, D.C.
tarnishes a two-century tradition of respect for the rule
of law. We look forward to engaging with President-
Elect Biden and his administration to move the nation
forward.
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646 Retweets 3,114 Quote Tweets 2,691 Likes
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How Corporate Brands Use Partisan Cues on Social Media
Explicit partisan cues through position-taking:

Soubhik Barari

Hundreds of Companies Unite to Oppose
Voting Limits, but Others Abstain

Amazon, Google, G.M. and Starbucks were among those joining
the biggest show of solidarity by businesses over legislation in

numerous states.

From left, Kenneth Frazier, the chief executive of Merck; Kenneth Chenault, a former
chief of American Express; Mary T. Barra, who runs General Motors; and Kevin
Johnson, who runs Starbucks. Jason Redmond/Agence France-Presse — Getty Images
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How Corporate Brands Use Partisan Cues on Social Media

Implicit partisan cues through attention and framing:

4% bp_plc® - Follow

£ bp_plc & For #EVisibiliyDay, we
asked bi members of our Pride network

to help us debunk some common
myths about bisexuality. We're working
towards creating an environment
where everyone can bring their best
and true selves to work, and education
is essential for that to happen.
#PrideNeverStops ¥ @ Link in bio
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How Corporate Brands Use Partisan Cues on Social Media

Implicit partisan cues through attention and framing:

ramtrucks ¢ HIEE B -

3,122 posts 1m followers 166 following

Ram Trucks
The #1 Brand in New Vehicle Quality according to J.D. Power. #RamDoesThat

 POSTS ® REELS VIDEOS @ TAGGED
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Scaling Corporate Brands Using Partisan Speech
Step 1: Define Dictionary of Partisan Phrases

> Let v be the x? statistic of difference in usages of bigram j between
Democrats and Republicans.

> Pick top 1000 phrases according to ~;.
Step 2: Scale Brands Non-Parametrically

» Estimate partisan lean of brand i’s speech given its’ count of jth phrase,

Wi, as qb, =

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( o + B] +7; - bi )
~—~ ~— ~—~
brand F.E. phrase F.E. brand speech ideal point

» Obtain point estimate via E.M., standard errors from parametric
bootstrap.
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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
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Brands Only Recently Speak Like Democrats
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Brand Signals Align (Somewhat) with Activities

Number of Discrimination Offenses -
Number of Labor Violations -
Number of Environmental Violations 4

Regulatory
Compliance

Diversity and Inclusion (Glassdoor) 4
LGBTQ+ Employee Satisfaction (Glassdoor) 4
Black Employee Satisfaction (Glassdoor) 4
Women Employee Satisfaction (Glassdoor) 4
LGBTQ+ Equality (HRC) 1

D —— ———

Workplace
Environment

More R. brand signal —

Motivation Overview

Soubhik Barari

-0.25

Coefficient estimate (+ std. dev.)

Measurement

ICWSM 2024

I
0.00

0.25 0.50

LELGEVEVS
23 /27



Brand Signals Align (Somewhat) with Activities

PAC Spending (Candidates) 4 I
PAC Spending -
% R. Legislators Lobbied

Number of Discrimination Offenses -
Number of Labor Violations -
Number of Environmental Violations 4

Regulatory
! Compliance

Diversity and Inclusion (Glassdoor) 4
LGBTQ+ Employee Satisfaction (Glassdoor) 4
Black Employee Satisfaction (Glassdoor) 4 : EWo_rkaacet
Women Employee Satisfaction (Glassdoor) 4 . nvironmen
LGBTQ+ Equality (HRC) 4 ——— : More R. brand signal —
-0.50 -0.25 0.00 0.25 0.50
Coefficient estimate (+ std. dev.)

Motivation Overview Measurement LELGEVEVS

Soubhik Barari ICWSM 2024 24 [ 27



Brand Signals Align (Somewhat) with Activities
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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’.
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