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https://www.nber.org/papers/w26669https://www.pewresearch.org/politics/interactives/political-polarization-1994-2017/









Edelman Trust Barometer



will purchase from the brand that stands

will trust the brand that stands

will be more loyal to the brand that stands

will recommend the brand that stands

will defend the brand that stands

will have deeper emotional connection with the brand that stands

want to work for the brand that stands











Investors





Customers

Employees

Legislators

% of Events 29%

Stock Market Return .71%

Annual Sales Growth .12

% of Events 12.3%

Stock Market Return -2.45%

Annual Sales Growth -.043

Customers

Employees

Legislators



Customers’ 
Political Ideology

Employees’ 
Political Ideology

Government’s 
Political Ideology



“First mention” of announcements of activism
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Announcement Data

Large-scale 

Survey

Activism 

Stance

Pew Research Center Typology of Polarizing Issues

Consumer 

Ideology

Large-scale 

Survey

Employee

Ideology

FEC

Legislator

Ideology

Balletopedia

Brand Image

Large-scale 

Survey

Event Specific: 

Controversy / Event 

Category

Firm Specific: 
CSR / CPA / CEO’s political activity / CEO Age and 

Gender / Past Activism / Market Structure / ROA / Size / 

Advertising /Marketing Capability / CMO / Brand 

Numbers / Ownership  

Industry-Time 

Specific: 

High-Tech / Election / 

Industry -year Dummies
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% of Events 11% 9.2% 10.2%
Stock Market 
Return -.62% - -
Annual Sales 
Growth - .081 .10

Customers

Employees

Legislators

Customers

Employees

Legislators

Customers

Employees

Legislators



% of Events 6.8% 11.3 % 10.2%
Stock Market 
Return -1.79% -.26% -.94%

Annual Sales 
Growth .045 .000 -.053
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Legislators

Customers

Employees

Legislators

Customers
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Legislators





Form of Support

Activism Implementation Action Statement

Stock Market Return -1.32% .48%



CEO Announcement

Activism Implementation CEO Other Firm Reps

Stock Market Return -1.21% -.05%



Business Interest 
Communication

Activism Implementation Business Interest No Business Interest

Stock Market Return .97% -1.43%



Alliance Size

Activism Implementation Coalition Solitary

Stock Market Return 1.21% -1.02%
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