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Two stories about American capitalism in the
Gen-Z social media era:

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

vs.

“Stakeholder Capitalism”: corporate brands aligning their
poliঞcal signals and their firms’ acঞviঞes 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 le[-leaning, (ii)
representaঞve of their stakeholders’ preferences, and (iii)
representaঞve of their firm acঞviঞes.
▶ Which brands? 1,000 most recognized consumer
brands in the United States in 2020

▶ What speech? ≈2 million Twi�er and Instagram posts
▶ Which stakeholders? Employees, CEOs, managers,
board members, consumers, voters, HQ
representaঞves

▶ Which acࢼviࢼes? Poliঞcal spending, lobbying,
regulatory compliance, climate policy, workplace
environment
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Do Brands Talk More Like Democrat or Republican MCs?
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Definitely A Lot Like Democrats...
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Definitely A Lot 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 →
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(Only 50% of 1000 brands use any of these language cues)
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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...

Poliঞcal speech from corporate America is:
▶ sparse,
▶ recently liberal,
▶ moderately representaঞve of stakeholders,
▶ weakly representaঞve of acঞviঞes.

We are somewhere between woke capitalism and stakeholder
capitalism.

Twi�er: Email: Paper:
@SoubhikBarari sbarari@g.harvard.edu soubhikbarari.com

Thanks!
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