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▶ Firm lobbying and PAC contribuঞons more strategic than
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▶ Yet strategic choices o[en constrained by the parঞsan
preferences of employees (Hertel-Fernandez, 2018; Li, 2018),
heterogeneous interests of execuঞves/directors (Bonica, 2016)

▶ Employees may conform their parঞsanship under pressure
from employers’ (Stuckatz, 2022a)

▶ Popular “woke capitalism” criঞque (Douthat, 2018) that liberal
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▶ If true⇝ normaঞve implicaঞons for corporate governance,
consumer confidence, public relaঞons, stakeholder
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Inconsistency Between Speech and Activities*

*Chevron-affiliated PACs donated 2x in campaign contribuঞons
to Republicans from 2012-2022
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Overview
This paper evaluates whether corporate brands’ speech is
consistent with their stakeholders’ acঞviঞes (revealed
preferences).

▶ 1,000 most recognized consumer brands in the United
States in 2020 (YouGov)

▶ ≈1 million Twi�er and Instagram posts (2014–2021)
▶ Brands scaled by their usage of elite parঞsan speech cues

(Gentzkow and Shapiro, 2010)

▶ Revealed preferences of employees and employers via
campaign contribuঞons (OpenSecrets)

▶ Inferred preferences of consumers via large-scale surveys
(YouGov)

▶ In-progress: addiঞonal measures of consumers’ preferences
(Twi�er, vendor data) and employees’ preferences (Twi�er)
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Preliminary Findings

1 Only a minority (43%) of corporate brands engage in any
parঞsan speech cues to the public

2 Corporate brands that do overwhelmingly (≈70%) slant to
the le[ in their average speech cue
▶ Though, this asymmetry is only recent and masks historic

appeals to conservaঞves
▶ Heterogeneous across sector

3 Most corporaঞons’ (67%) brand speech cues align with the
revealed preferences of a key stakeholder: employees
▶ Also recent
▶ Also heterogeneous across sector

4 These cues only weakly align with inferred preferences of
consumers
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