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FRED COOK  

DIRECTOR, USC ANNENBERG 

CENTER FOR PUBLIC RELATIONS

For the past few years, we’ve focused our research at the USC Center for Public 
Relations on the topic of social purpose and its impact on communications. 
We began by exploring the evolution of activism and the changing values of 
young, diverse, tech-savvy activists. Then, we delved into the persistent prob-
lem of polarization and the impact it has on politics and purpose. Last year, 
we examined the risks and rewards of corporate activism. These reports have 
provided valuable insights into the future of our dynamic profession.

This year our study attempts to incorporate these ideas into the rubric of 
reputation, which has always been the purview of our industry. In 2023, PR 
professionals are devoting an increasing amount of time and energy to building 
and protecting the reputations of their companies and their clients. That job 
has never been more important or more challenging because the rules of the 
game have changed — forcing us to think about reputation in a new way. 

In simpler times, corporate reputation was determined by a small number of 
stakeholders who were familiar with the organization’s strategy, management 
and performance. Consumers didn’t have easy access to information about 
the businesses that produced the products they purchased. Employees only 
protested the policies that impacted them, and when that happened, it rarely 
became public knowledge. Investors were satisfied as long as a company 
maintained profitable growth. 

Today, consumers are making more demands, employees are more vocal and 
investors are scrutinizing every aspect of a company’s behavior. Corporate 
reputation has become the determining factor for the products they buy, the 
jobs they choose, and the stocks they invest in.

FOREWORD
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The process of building a reputation is also changing. Information is unlimited, 
uncontrollable and often unreliable. Anyone can share their opinion with  
the rest of the world by posting a negative comment or tapping a star on 
their mobile phone. Disgruntled workers can trash an employer on Glassdoor. 
Traders can boost a stock on Twitter. Dissatisfied customers can destroy a 
business on Yelp. Angry voters can mobilize a revolt on Facebook.

Each audience views reputation through a unique lens, with an expanding 
spectrum of expectations that includes topics that are often outside the  
normal scope of business. To build a reputation with a specific audience, 
messages must reflect their evolving values. Despite their differences of  
opinion, our study found a surprising level of alignment about the factors that 
influence corporate reputation with consumers, employees, and investors. 

Different stakeholders also gather information from different sources.  
Depending upon their occupation, age, or political bias, they may rely  
on third-party analysis, cable news reports, or opinions on social media.  
In an environment where everyone is talking and no one is listening,  
a message must be delivered with precision through a relevant channel. 

Based on our research, we’re convinced that the puzzle of corporate reputation  
is easier to solve than most of us think. If you avoid making assumptions 
based on preconceived opinions about the people who impact your  
reputation, and pay close attention to what they’re actually saying,  
you may find a satisfying solution.

Fight on, Fred

Managing this new reputation is like solving a Rubik’s Cube. Every 
move is connected to another. Changing the squares on one side 
of the cube impacts the squares on another side. Each turn either 
moves you closer to a solution or farther away. Progress can be hard 
to measure, but if you pay close attention, you might be able to  
convert the cube’s multiplexity into simple, satisfying solid colors. 

3
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Reputation has never been more important. A litany of studies affirms that  
tangible benefits accrue to companies who successfully build and maintain  
robust positive reputations. Proven benefits include improving financial perfor-
mance, attracting and retaining top talent, driving purchase and investment 
decisions, and sustaining a company’s permission to operate.

4
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At the same time, reputation has never been more fragile. Reputation manage-
ment was never a “set it and forget it” thing. But today, the Japanese proverb, 
“The reputation of a thousand years may be determined by the conduct of one 
hour,” has never been more true. Reputation must be built, maintained, and  
defended in a real-time environment where stakeholders’ values and interests 
may be aligned or vastly dissimilar.

5
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Very important 62%
Somewhat important 35%
Not important at all 3%

Very important 74%
Somewhat important 25%
Not important at all 1%

Very important 93%
Somewhat important 7%
Not important at all 0%

How important is a company’s  
reputation when you are considering 
buying their products?

CONSUMERS

How important is a company’s reputation 
when you are considering applying for 
employment there?

EMPLOYEES

When you consider investing in a  
company, how important is that  
company’s reputation?

INVESTORS

Consumers, employees and investors all agree: Reputation matters,  
and its influence on decision-making and behavior — what to buy,  
where to work, and where to invest — is significant. Substantially more 
investors than consumers ranked reputation as “very important”  

in their decision-making. This may suggest that the more consequential 
the decision — in this case, investing in a company vs. buying a company’s 
product — the more important reputation becomes. 

6
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Does a company have a responsibility to play a role in addressing societal  
problems that are important to customers, employees and investors?

Many companies are placing increasing focus on the role and importance 
social purpose plays in shaping and sustaining a company’s reputation.  
For some, taking a stand or action on social issues has become woven 
into their corporate DNA. Others are wary of potential negative reactions 
from stakeholders. All companies pondering this  

issue should be aware that the majority of consumers, employees,  
and especially investors agree with PR professionals that companies  
have a significant responsibility to address the social issues affecting  
their stakeholders. 

Nearly nine of 10 investors answered  
yes to this question, compared to six  
of 10 consumers and seven of 10  
employees. Among consumers and 
investors, Gen Z and Millennial  
respondents were significantly more  
likely to answer yes than older  
generations, while Democrats were 
significantly more likely to answer  
yes than Republicans or Independents. 
Most importantly, there was no group 
where a majority of respondents  
felt that companies do not have a 
responsibility to get involved in  
social issues.

89%
7%

4%

Yes

No

No opinion

69%
19%

12%

Yes

No

No opinion

71%
15%
14%

Yes

No

No opinion

89%
7%

4 %

Yes

No

No opinion
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Which of the following trends  
have most impacted the evolution 
of corporate reputation over the  
past 5 years?   Select up to 3. 

There’s no question that the factors 
contributing to reputation have taken  
on new levels of complexity and scope 
compared to five years ago. Various 
studies have shown that business 
continues to be our country’s most 
trusted institution. Yet, consumer 
demands for increased transparency  
and accountability are escalating.  
As a result of the COVID pandemic,  
the voice of the employee is louder  
and more influential than ever. And,  
of late, the role ESG should play in a 
company’s reputation has become the 
subject of widespread debate. Investors 
give more weight to ESG ratings, while  
PR professionals place it at the bottom  
of their rankings. 

PR PROFESSIONALS

INVESTORS

Employees are more vocal
about issues they care about

Issues facing business have
become more complex

Definition of reputation has
broadened to include new criteria

Consumers’ expectations of
companies have increased

Political scrutiny of the role of
business in society has increased

Investors are placing increasing
value on ESG ratings

%62
%56
%58
%52
%42
%37

%33
%49

%39
%42
%35
%41

8
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What are the most effective methods 
for measuring the health of a company’s 
reputation?   Select up to 3. 

PR professionals and investors agree: 
customer surveys are an important and 
valid means of measuring reputation 
wellness. However, significant differences 
exist between these two groups. 
Investors place a high value on financial 
and industry analyst reports, while for  
PR professionals such reports rank  
at the bottom of their list. And while PR 
professionals highly rate social listening 
and media coverage as a way to gauge 
reputation health, investors place them 
at the bottom of their rankings. 

PR PROFESSIONALS

INVESTORS

Social listening

Media coverage analysis
(eg, Zignal, Meltwater, etc.)

Employee surveys

Customer surveys

Reputation management tools
(eg, RepTrak, Brandwatch, CSR Hub)

Independent rankings and ratings 
(eg, ESG, Fortune’s Most Admired Companies)

Financial/industry
analyst reports

%52
%45
%51
%26
%46
%28

%28
%49
%22
%62

%41
%33
%35
%41
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In the next series of questions, we not only asked consumers, employees, and  
investors about various aspects of corporate reputation, but we also asked  
professional communicators to predict how each stakeholder group would answer 
each question. Often, they were dead on. But sometimes, they missed the mark. 

While it is true that reputation can’t be built solely on what a company 
does, our study shows that business performance plays a significant role. 
Consumers, employees, and investors strongly agree that healthy business 
performance will be the most important aspect in deciding what to buy, 
where to work, or how to invest. 

PR professionals accurately predicted the top choices of consumers  
and investors, but they didn’t expect that business performance would 
rank above corporate culture as the top choice of employees. PR  
professionals also underestimated the weight social purpose has in  
driving confidence among investors who ranked social purpose as the 
second most important factor. Both of these insights have significant 
implications for communicators.

10
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Five years from now, which  
one of the following aspects  
of a company’s reputation  
will be the most important  
in building employee  
satisfaction? 

Five years from now, which  
one of the following aspects  
of a company’s reputation  
do you believe will be the  
most important in building  
investor confidence?

Five years from now, which  
one of the following aspects  
of a company’s reputation  
do you believe will be the  
most important in building  
consumer loyalty? 

PR PROFESSIONALS

11
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In five years, which one of the 
following elements of a company’s 
corporate culture will be the most 
important to employees?

In five years, which one of the 
following elements of a company’s 
corporate culture will be the most 
important to investors?

In five years, which one of the 
following elements of a company’s 
corporate culture will be the most  
important to consumers?

PR PROFESSIONALS

CORPORATE
CULTURE

Here again, we see that consumers, employees, and investors are more similar than 
they are different. When asked to consider the impact that corporate culture will have 
on a company’s reputation five years from now, all three groups placed ethical behavior 
together along with transparency and accountability at the top of their respective 
lists. Post-pandemic, workplace flexibility is a more important factor for all three 
groups than the character of senior executives or the diversity of the workforce.

PR professionals’ predictive skills here were mixed. They accurately projected the 
importance that consumers and investors would attach to ethical behavior and trans-
parency and accountability. However, they significantly underestimated the value of 
these two factors among employees. And PR professionals significantly overrated the 
importance the three groups would attach to the character of senior executives.

12
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Ethical
behavior

Transparency
& accountability

Character of
senior executives

Diversity of
workforce

Workplace
flexibility

CONSUMERSPR PROFESSIONALS EMPLOYEESPR PROFESSIONALS

30% 30% 12% 26% 45% 42%

7% 7% 13% 6% 27% 9%

55% 33% 9% 31% 13% 19%

2% 16% 55% 18% 5% 18%

6% 14% 11% 19% 10% 12%

INVESTORSPR PROFESSIONALS

 (ie, work from home)

13
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BUSINESS
PERFORMANCE

In five years, which one of the 
following elements of a company’s 
business performance will be the 
most important to employees?

In five years, which one of the 
following elements of a company’s 
business performance will be the 
most important to investors?

In five years, which one of the 
following elements of a company’s 
business performance will be the 
most important to consumers?

PR PROFESSIONALS

There is consensus among consumers, employees, and investors that a strategic 
vision for the future is the most important element of a company’s business  
performance. PR professionals accurately predicted this response from employees,  
but not from consumers and investors. This represents another potential opportunity 
for communications.

Interestingly, there was near consensus about the lack of importance of stock perfor-
mance, with consumers and employees considering it least important and investors 
putting it fourth among five choices; however, quarterly earnings seem to be more 
valued by consumers and employees

PR professionals were least successful in predicting investors’ choices, significantly  
overvaluing the importance of stock performance and quarterly earnings and  
undervaluing the importance of innovative new products. Consumers and investors 
are more enthusiastic about the impact of an innovative portfolio of products and 
services on a company’s reputation than employees.

Furthermore, the groups showed agreement on the importance of achieving environ-
mental goals (ranked third by all).

14
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12% 20%

6% 10%

15%7%

36% 16%

35% 14%

6% 19%

6% 23%

CONSUMERSPR PROFESSIONALS EMPLOYEESPR PROFESSIONALS INVESTORSPR PROFESSIONALS

8% 8%

Strategic vision 
for the future

Innovative 
new products

Achievement of 
environmental goals 

Quarterly 
earnings

Stock 
performance 

67% 47% 17% 28%

23%

19%

11%

30%

17%

65%

16%

9%

5%

5%
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 COMMUNICATIONS

In five years, which one of the 
following elements of a company’s 
communications will be the most 
important to employees?

In five years, which one of the 
following elements of a company’s 
communications will be the most 
important to investors?

In five years, which one of the 
following elements of a company’s 
communications will be the most  
important to consumers?

PR PROFESSIONALS

While consumers, employees, and investors displayed common thinking on a number  
of questions in this survey, this is the only instance where, from top to bottom,  
all three groups were identical in the importance they attached to elements of  
a company’s communications. Topping the lists were consumer reviews of products 
and services (first) and independent rankings and ratings (second). 

Interesting to note is the relative lack of importance that all three groups placed  
on media coverage and influencer endorsements, which finished at the bottom of  
all three lists. The fact that all regarded influencer endorsements as having the least 
importance may indicate people are beginning to question the independence and 
authenticity of influencers and instead are favoring reviews shared by people they 
perceive as their peers and rankings developed by credible third parties.

Here again, PR professionals’ crystal ball was a bit cloudy. While they accurately 
predicted the importance that consumers and employees would attach to consumer 
reviews and were close to the importance investors would give to ranking and ratings, 
they generally overrated the importance of media coverage for each group.

Engagement on social media remains an important strategy in a company’s communi-
cations (ranked as third for all groups), especially when it motivates stakeholders to 
join the conversation about the company’s products, services, and contributions  
to society. 

16
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50%

28%

11%

6%

5%

26%

25%

22%

19%

8%

CONSUMERSPR PROFESSIONALS EMPLOYEESPR PROFESSIONALS INVESTORSPR PROFESSIONALS

Consumer 
reviews

Independent 
rankings 

and ratings

Engagement on 
social media

Media 
coverage

Influencer 
endorsement 

44%

26%

15%

11%

4%

51%

11%

7%

11%

20%

34%

34%

14%

10%

8%

48%

28%

12%

9%

3%
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SOCIAL
PURPOSE

In five years, which one of the 
following elements of a company’s 
social purpose will be the most 
important to employees?

In five years, which one of the 
following elements of a company’s 
social purpose will be the most 
important to investors?

In five years, which one of the 
following elements of a company’s 
social purpose will be the most  
important to consumers?

PR PROFESSIONALS

The similarity among groups continues when looking at the impact of elements  
of social purpose on reputation. Consumers, employees, and investors all made  
“sustainability of products and services” and “commitment to relevant causes”  
their top two choices. Among Gen Z, “commitment to relevant causes” was their  
top choice, whereas “sustainability of products and services” rose to the top for  
the other groups. Employees and investors actually matched each other, item  
for item in terms of importance, ranking “public positions on social issues” and 
“partnerships with advocacy groups” as the least important elements. 

PR professionals, on the other hand, saw the groups as more different than similar. 
They were quite close predicting consumers’ answers. However, with employees, 
communicators significantly overestimated the importance of public positions on social 
issues and underestimated the importance of sustainable products and services. 

18
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34%

26%

21%

17%

2%

33%

17%

23%

18%

9%

31%

24%

22%

13%

10%

20%49%

23%

14%

10%

4% 7%

CONSUMERSPR PROFESSIONALS EMPLOYEESPR PROFESSIONALS INVESTORSPR PROFESSIONALS

Sustainability 
of products 
and services

Commitment 
to causes 

Progress on 
environmental 

goals

Public 
positions 

Partnerships 

33% 35%

13%

16%

16%

31%

18%

11%
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PR professionals and investors agree the most significant benefit that accrues 
to companies with a positive corporate reputation is customer brand loyalty. 

Which aspects of a company’s business benefit the most from a positive corporate reputation? 

1 2 3 4Customer
brand loyalty

Employee 
morale/retention

Employee 
recruitment

Product 
sales 5

1 2 3 4Customer
brand loyalty

 Stock
performance

Employee 
morale/retention

Product 
sales 5

PR PROFESSIONALS

INVESTORS

20
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PR professionals and investors agree the most significant benefit that accrues 
to companies with a positive corporate reputation is customer brand loyalty. 

4 Product 
sales 5 6 7 8Stock 

performance
Crisis 
management

Partner and 
vendor relationships

Government 
relations

4 Product 
sales 5 6 7 8Employee 

recruitment
Partner and 
vendor relationships

Crisis 
management

Government 
relations

They also agreed on other benefits, including stock performance,  
employee morale, retention and recruitment, and product sales.  
The only significant difference is that PR professionals slotted stock  
performance fifth, while investors placed it second.

Notable here is the fact that both groups placed crisis management and 
government relations last on the list of business benefits, which seems to 
counter the conventional wisdom that a strong reputation can help  
a company in times of crisis or facilitate its relationships with legislators 
and regulators.

21
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What type of content do you believe 
is most effective in enhancing a  
company’s corporate reputation? 
Select up to 3. 

CONSUMERSThe top and bottom rankings echo the 
earlier responses about which elements  
of a company’s communications will  
most impact companies’ reputations in 
the next five years. Again, positive product 
or service reviews ranked highly with  
all groups — well above stories about 
sustainability and social purpose. Similarly, 
groups agreed that recommendations from 
a trusted online influencer and an endorse-
ment from a credible celebrity were the 
least effective options. 

Not surprisingly, employees believe that  
positive workplace stories can be very effective  
in enhancing reputation. More surprisingly, 
consumers agree. As expected, investors heavily 
favor positive financial stories and analyst 
reports. Less expected, employees do too. 

Finally, much has been written about the  
linkage between positive media visibility for  
a CEO and a company’s reputation. While this 
survey did not test that relationship, it’s notable 
that only PR professionals and investors ranked 
“positive profile article on the CEO” among their 
top five selections (at fifth). Still, about 1 in 4 
(23%) of Gen Z and Millennial respondents said 
that a CEO profile is an effective tactic (that age 
group’s second-most selected option).

PR PROFESSIONALS

What type of owned or earned 
media content is most effective in 
enhancing a company’s corporate 
reputation with key stakeholders? 
Select up to 3. 

10

20

30

40

50

Article about
efforts to

improve society

Positive
workplace

story

Testimonial
from a satisfied

customer

Positive financial
or industry

analyst report

Positive profile
of the CEO

Statement about 
a position on an 
important issue

Company
reports about 
sustainability

efforts

Positive quarterly
earnings report

Announcements
of partnerships
with respected

advocacy groups

News about
products or

services

Recommendation 
from a trusted

online influencer

Endorsement
from a credible

celebrity

Positive product
or service reviews

33
%

%

44
%

27
%

26
%

26
%

26
%

25
%

24
%

23
% 21

%
20
% 17

%
16
%

6
%

%

34

%

17
%

22

%

18

%

38

%

23

%

18

%

28 %

31

%

16 %

18
%

16

%

12

%

4%

7
%

6%

10

%

3
%

4

%

13
%

14

%

28

%

22
%

23

%

14 %

16%

18
%

17
%

24
%

29

%

26
%

27
%

32

%

43

%

16

%

12

%

22

36
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What type of content do you believe 
is most effective in enhancing  
your current company’s corporate 
reputation?    Select up to 3. 

EMPLOYEES

What type of content do you believe  
is most effective in enhancing a  
company’s corporate reputation  
with investors?    Select up to 3. 

INVESTORS

10

20

30

40

50

Article about
efforts to

improve society

Positive
workplace

story

Testimonial
from a satisfied

customer

Positive financial
or industry

analyst report

Positive profile
of the CEO

Statement about 
a position on an 
important issue

Company
reports about 
sustainability

efforts

Positive quarterly
earnings report

Announcements
of partnerships
with respected

advocacy groups

News about
products or

services

Recommendation 
from a trusted

online influencer

Endorsement
from a credible

celebrity

Positive product
or service reviews

33
%

%

44
%

27
%

26
%

26
%

26
%

25
%

24
%

23
% 21

%
20
% 17

%
16
%

6
%

%

34

%

17
%

22

%

18

%

38

%

23

%

18

%

28 %

31
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16 %

18
%

16
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12
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4%
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6%
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3
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4
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13
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%
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14 %

16%
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%
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%
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PR PROFESSIONALS Over the next 5 years, which of the following stakeholder groups will see the most dramatic increase in 
their impact on a company’s reputation?   Select up to 3. 

Employees

Customers

Advocacy groups

Social media Influencers

Business partners, vendors and/or suppliers

Politicians and/or regulators

General public

Potential employees

Individual investors

56%
52%

33%
30%

25%
22%
21%

13%
12%

24
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PR PROFESSIONALS

When asked about predictions for the next five years, PR professionals 
believe the current trends in corporate reputation will continue.  
They singled out the increasing expectations from both consumers  
and employees, who will continue to be vocal about issues important  
to them. From a generational perspective, they believe Gen Z will have 

the most impact on reputation in the years to come. This will be interest-
ing because that age group ranked commitment to causes and positions 
on societal issues as the two most critical aspects of reputation, while 
their older counterparts picked sustainability.

Over the next 5 years, which generation will have the most impact on a company’s reputation?

Gen Z: Born approximately 1997-2012

Millennials: Born approximately 1981-1996

Generation X: Born approximately 1965-1980

Gen Alpha: Born approximately 2010–2024

Baby Boomers: Born approximately 1946–1964

48%
34%

11%
5%

2%

Employees

Customers

Advocacy groups

Social media Influencers

Business partners, vendors and/or suppliers

Politicians and/or regulators

General public

Potential employees

Individual investors

56%
52%

33%
30%

25%
22%
21%

13%
12%

25
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Which of the following terms best describes a company’s commitment  
to building its reputation by addressing environmental problems, speaking 
out about controversial issues, and working to improve people’s lives?

SOCIAL
PURPOSE ESG CSR SUSTAINABILITY CITIZENSHIP MISSION WOKE DOING

GOOD PHILANTHROPY ACTIVISMSHARED
VALUE

28%

16%

14%

15%

15%

3%

1%

19%

12%

2%

2%

3%

10%

16%

18%

23%

8%

9%

7%

3%

7%

9%

12%

6%

5%

14%

18%

10%

4%

5%

3%

5%

4%

13%

17%

6%

4%

5%

5%

5%

3%

7%

3%

5%
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“Social purpose” was the top 
choice of PR professionals and 
consumers. Employees and  
investors put “sustainability” 
at the top of their lists. Across 
all groups, “CSR” and “Woke” 
terms finished lower. 

ESG, which has been the 
subject of much conversation 
and media coverage, was 
ranked second by investors, 
and only PR professionals 
placed it among the top four 
descriptors. Consumers and 
employees placed ESG last, 
probably because they’re not 
familiar with its meaning and 
purpose. PR professionals 
who are using “CSR” in their 
communications may want  
to consider a change.  
Consumers, employees, and 
investors rated it the lowest 
of all. And the term ESG was  
a popular alternative with  
the younger generation.

SOCIAL
PURPOSE ESG CSR SUSTAINABILITY CITIZENSHIP MISSION WOKE DOING

GOOD PHILANTHROPY ACTIVISMSHARED
VALUE

28%

16%

14%

15%

15%

3%

1%

19%

12%

2%

2%

3%

10%

16%

18%

23%

8%

9%

7%

3%

7%

9%

12%

6%

5%

14%

18%

10%

4%

5%

3%

5%

4%

13%

17%

6%

4%

5%

5%

5%

3%

7%

3%

5%
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Consumers, employees, and investors showed remarkable uniformity in defining 
“woke” when it’s used to describe a company.

“[It means that] the company takes a public stand on societal issues” 
topped all three lists, followed by “the company has a mission beyond  
its financial performance” and “the company has liberal views on  
social issues.” 

PR professionals were largely consistent with the stakeholder groups, 
agreeing on the top rating for “taking a public stand” and differing only  
in ranking for “mission” and “liberal views.”

28
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What does the term “woke” mean to you when it is used to describe a company?   
Select up to 3. 

10

20

30

40

50

The company has 
liberal views on 

social issues

The company takes
a public stand

on societal issues

The company has
a mission, beyond

its financial 
performance

The company is 
forcing its opinions 

on its employees
and customers

The company has
a biased political 

agenda

The company is
not in sync with
the values of the 
average citizen

The company 
is assuming 

responsibilities of 
the government

44
%

44
%

37
%

38
%

49
%

27
%

34
%

36
%

46
%

20
%

26
%

26
%

30
%

20
%

25
%

19
%

27
%

14
%

19
% 17

%

26
%

8
%

16
%

11
%

28
%

32
%

33
%

40
%
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PR PROFESSIONALS

Do you think being referred to  
as a “woke company” enhances  
a company’s overall reputation?

Yes

No

I don’t know

43%
23%

34%

While just over half of all PR professionals 
said that being referred to as a “woke 
company” enhances a company’s overall 
reputation, looking at this question 
through generational and political lenses 
reveals some interesting differences.  
Gen Z and Millennial communicators  
are significantly more likely to agree  
than Gen X and Boomer respondents. 
But among all respondents, between  
20 and 25 percent answered, “I don’t 
know.” Looking at political affiliations, 
Republicans were more likely than 
Democrats to say being woke does not 
enhance reputation. And while a very 
small number of Republicans answered, 
“I don’t know,” one in four Democrats 
had no opinion.
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10 20 30 40 50 60 8070

More/Somewhat more likely 46%
Neither likely nor unlikely 31%
Somewhat less/Not likely 23%

More/Somewhat more likely 38%
Neither likely nor unlikely 34%
Somewhat less/Not likely 28%

More/Somewhat more likely

Neither likely nor unlikely 10%
Somewhat less/Not likely 11%

79%

How likely are you to  
purchase a product from  
a company you consider  
“woke?”

CONSUMERS

How likely are you to 
want to work for a 
company you consider 
“woke?”

EMPLOYEES

How likely are you to  
invest in a company  
you consider “woke?”

INVESTORS

While consumers and employees were emphatic in their opinions that 
reputation played an important role in their purchase and employment 
decisions, they were remarkably indifferent in saying whether “wokeness” 
has the same effect. Roughly one-third of both groups said it makes  
no difference to them whether a company is considered woke or not. 
Consumers were slightly more likely to buy from a woke company than 
employees are to work for one. Most interesting is the response from 
investors: nearly eight in 10 said they were at least somewhat likely to 
invest in a company considered to be woke.

The willingness to buy from a company referred to as woke is stronger 
when viewed through generational and political lenses. Gen Z and  
Millennial consumers were more than twice as likely to say that they 
would make a purchase from a woke company. The same ratio applied  
to Democrats vs. Republicans. 

Gen Z and Millennial employees are decidedly more likely to work for  
a woke company than their Gen X and Boomer counterparts, and  
Democrats were nearly three times as likely to say they would work  
at a woke company vs. Republicans.
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It sends a powerful signal other 
companies need to pay attention to

It’s a smart way to build their 
brand with consumers

It makes sense for Patagonia, 
but not for anyone else

This type of giving is the future 
of corporate activism

It was a meaningless gesture that 
won’t have any long-term impact

8%23%

22%
12%

18% 13%
13%

20%10%

10%
10%
11%

12%
12%28%

21%

24%

23% 9%
9%

What is your opinion of Patagonia’s decision to give away its $3 billion company to a specially  
designed trust and non-profit organization dedicated to protecting the environment?

32
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It sends a powerful signal other 
companies need to pay attention to

It’s a smart way to build their 
brand with consumers

It makes sense for Patagonia, 
but not for anyone else

This type of giving is the future 
of corporate activism

It was a meaningless gesture that 
won’t have any long-term impact

8%23%

22%
12%

18% 13%
13%

20%10%

10%
10%
11%

12%
12%28%

21%

24%

23% 9%
9%

While many consumers and employees were 
unaware of Patagonia’s move, on average  
all groups agreed that Patagonia has sent 
other companies an important signal.

Investors — Gen Z and Millennial investors  
in particular — showed strong support for 
Patagonia’s move as a representation of  
the future of corporate activism.

Here, consumers and employees stand out in an interesting way: roughly 
three in 10 (the largest segment of each group) said they have no opinion 
or had not heard about Patagonia’s action. By comparison, only four  
percent of investors and three percent of PR professionals had no  
opinion or hadn’t heard the news. However, among those consumers  

and employees with an opinion and awareness of Patagonia’s decision, 
they agree with PR professionals and investors that Patagonia’s decision 
sends a powerful signal to other companies. Notable is that consumers, 
employees, and investors all indicated some belief that Patagonia’s  
actions may point the way to the future of corporate activism.
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PR professionals and investors mirrored each other with nine in 10 saying they  
are at least somewhat familiar with ESG. However, significantly more investors 
than PR professionals said they were very familiar with ESG. At the other end  
of the spectrum are consumers and employees, of which a strong majority  
of both groups said either they’ve heard about it but don’t know what it means  
or are not familiar with ESG at all. For PR professionals there is clearly an  
awareness and education opportunity with these two groups.
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Very familiar51%
Somewhat familiar37%
I’ve heard of it, but I don’t 
know what it means5%

7%

Very familiar18%
Somewhat familiar25%
I’ve heard of it, but I don’t 
know what it means23%
Not familiar with the termNot familiar with the term 34%

Very familiar13%
Somewhat familiar19%
I’ve heard of it, but I don’t 
know what it means24%
Not familiar with the term44%

Very familiar64%
Somewhat familiar36%
I’ve heard of it, but I don’t 
know what it means0%
Not familiar with the term0%

ESG stands for Environmental, Social, and Governance. It is a rating system  
used by companies to measure their environmental and social policies and  
practices.

What is ESG? 

How familiar are you with the concept of ESG?

35
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How important is ESG in building an organization’s reputation? PR PROFESSIONALS

45%
46%

44%

9%

6%

12%

44%
44%

50%

FOR
CONSUMERS

Very important

Somewhat important

Not at all important

FOR
EMPLOYEES

Very important

Somewhat important

Not at all important

FOR
INVESTORS

Very important

Somewhat important

Not at all important
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While familiarity and understanding of ESG appear low among consumers 
and employees, when it’s briefly described to them, they see that ESG 
can be as helpful in informing purchase and employment decisions as it 

is to investors in making investment decisions. This is another helpful cue 
for communicators who will benefit from taking the time and energy to 
educate these two groups.

How beneficial is a company’s ESG rating to you...

when you are making a 
decision about buying a 
company’s products or 
services?

CONSUMERS

when you are making a 
decision about joining or 
leaving a company?

EMPLOYEES

when you are making a 
decision about buying a 
company’s stock?

INVESTORS

10 20 30 40 50 60 10080 9070

Very/somewhat beneficial 72%
Not beneficial 16%
No opinion 12%

Very/somewhat beneficial 70%
Not beneficial 15%
No opinion 15%

Very/somewhat beneficial

Not beneficial 7%
No opinion 1 %

92%
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55%
45%

Allows companies to tell a comprehensive story about their efforts
to address climate change and other important social issues

43%
46%

Provides socially conscious consumers with relevant 
information for making purchase decisions

39%
32%

Provides companies and brands with a competitive marketing 
advantage with socially conscious consumers

38%
35%

Provides investors with insights into the 
non-financial aspects of a business

37%
47%

Establishes meaningful metrics for employees to assess 
corporate performance in areas of sustainability and diversity

30%
37%

Provides regulators, legislators, and advocacy groups with 
access to company information that is relevant to them

20%
28%

Provides companies with the opportunity to 
reduce risk and lower costs

3%
0%I don’t believe ESG provides any benefits

Which of the following are the primary 
benefits of ESG?   Select up to 3. 

PR PROFESSIONALS

INVESTORS

PR professionals and investors both see the value of ESG as a compre-
hensive storytelling platform for the company’s efforts to address climate 
change and other important issues while providing socially-conscious 

consumers with relevant information to help with decisions about what 
products and services to buy. 
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43%
41 %

Too broadly defined

27%
34%

Too politically charged

31 %
21 %

Not useful for comparing companies in different industries

44%
46%

Encourages companies to greenwash

41 %
27%

Not regulated or enforced

44%
31%

Confusing to consumers

15 %

27%
Misleading to investors

Which of the following criticisms
of ESG are warranted?   Select up to 3. 

PR PROFESSIONALS

INVESTORS

PR professionals and investors also agree that in its current form,  
ESG and the attention given to it by various stakeholder groups can 
encourage companies to engage in greenwashing. They also believe  

that ESG currently is too broadly defined, which may contribute to its 
current lack of awareness. Even PR professionals think ESG is confusing, 
while investors say it’s too politically charged.
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Overall, how many companies  
are effectively communicating  
their ESG strategies today?

PR PROFESSIONALS

INVESTORS

Name up to three companies 
you believe are effectively  
communicating their ESG  
strategies today.

Top 10 responses listed. 

PR PROFESSIONALS

INVESTORS

Three times as many investors as PR professionals said that “many”  
companies are effectively communicating their ESG strategies today. 
While this may reflect investors simply seeing more companies’ efforts  

as a result of due diligence tied to investing, PR professionals should take 
this result as a cue to look for companies whose ESG communications 
strategies might inform their own work.

1

Patagonia
1

Amazon

2

Apple

2

Apple

3

Microsoft

3

Microsoft

4

Unilever

4

Google

6

PepsiCo

6

JPMorgan
Chase

5

Coca-Cola

5

Walmart
8

Disney

8

PepsiCo
9

Nestlé

9

Patagonia
10

Starbucks

10

Verizon
7

Ben & Jerry's

7

Cisco

Many

Some

Very few

None that I am aware of

I don’t know

e�ectively communicating

15%10%
34%

48%
32% 42%

1%

7%9%

2%
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Should ESG be regulated? 

PR PROFESSIONALS

INVESTORS

Consistent with their concerns that ESG today is too broad, confusing  
and may encourage greenwashing, PR professionals and investors, 
especially the younger ones, agree that ESG should be regulated.  
While Republican and Democrat PR professionals are nearly evenly 

split on the question of regulation, among investors, Democrats are  
more emphatic in their belief that ESG should be regulated (83% said Yes,  
as did 70% of Republican respondents).

1
ISSB
International 
Sustainability 
Standards 
Board

1
ISSB
International 
Sustainability 
Standards 
Board

2
SEC
Securities 
and Exchange 
Commission

2 United 
Nations

3 SASB
Sustainability 
Accounting 
Standards 
Board

3
SASB
Sustainability 
Accounting 
Standards 
Board

4 GRI
Global 
Reporting 
Initiative

4 SEC
Securities 
and Exchange 
Commission

5 Newly 
formed
group

5 World
Bank

Who should be responsible
for regulating ESG? 

PR PROFESSIONALS

INVESTORS

Yes

No

I don’t know

ESG regulated?

23%
8%

55%
77%

15%

21%

Many

Some

Very few

None that I am aware of

I don’t know

e�ectively communicating

15%10%
34%

48%
32% 42%

1%

7%9%

2%
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Compared to today, what level of  
investment do you anticipate your  
company, organization or client’s  
organization will make in ESG  
monitoring and reporting over the  
next five years? 

PR PROFESSIONALS

The vast majority of PR professionals and investors believe ESG should 
become a legally mandated standard, especially the Gen Z and Millennial 
members of both groups. It’s helpful to note that in the European Union 
mandatory ESG reporting for all companies employing more than  
250 people will be rolled out in phases between 2024 and 2026. 

While there are no legal or regulatory mandates for ESG monitoring and 
reporting currently in view for companies operating in the U.S., it’s clear 
that PR professionals are seeing more — and in some cases significantly 
more — investment by their companies in ESG in the coming years. This 
will be an interesting trend to follow as the awareness (and controversy) 
of ESG grows. 

Do you believe that ESG will 
become a legally mandated 
standard in the next five 
years? 

PR PROFESSIONALS

INVESTORS

Yes

No

I don’t know

legally mandated

6%

77%
53%

47%
17%

10 20 30 40 50

29%
50%52%

Significantly more than today

Somewhat more than today

Same as current level

Somewhat less than today

Significantly less than today

16%
3%
2%
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20%
18%
16%
11%
11%

Sustainability

Public affairs

A collaboration across
multiple departments

Environmental, 
Health & Safety

Communications

What department in your company, 
organization or client’s organization is 
primarily responsible for monitoring 
and reporting ESG? 

PR PROFESSIONALS

Only 16 percent of PR professionals  
said that the communications team  
is primarily responsible for monitoring 
and reporting ESG for their companies. 
That number may actually be higher as 
evidenced by those who said that this 
activity is a collaborative effort across 
several functions. Still, given the need 
for awareness and education among 
consumers and employees and the 
potential positive impact ESG may  
have on reputation, PR professionals 
would be wise to maximize their 
involvement around ESG.

10 20 30 40 50

29%
50%52%

Significantly more than today

Somewhat more than today

Same as current level

Somewhat less than today

Significantly less than today

16%
3%
2%
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For many PR professionals, building, managing, and sustaining a robust 
corpo rate reputation can seem as challenging as solving a Rubik’s Cube.  
And when reputation is expanded and redefined by stakeholders with differing 
interests and opinions, the  task becomes even more difficult. Like twisting  
the cube, wearing a blindfold.
 

We undertook this research because 
reputations are far too important to  
be managed in the dark. 
 
Our findings illuminate the challenge of predicting how consumers, employees 
and investors value business performance, corporate culture, social purpose 
and communication.

Most importantly, the data reveals that amid the complexity of this enigma, 
there’s an unexpected simplicity in the way consumers, employees, and 
investors think and act when it comes to corporate reputation. Just like  
the six sides of a Rubik’s Cube, these stakeholders are interconnected.  
A movement on one side impacts the strategy on the other five. If you want  
to succeed, you must look for alignment — where a single move accomplishes 
something for everyone.
 
Through this research, we’ve learned that solving the cube may be easier if you 
rely on data instead of stereotypes and value insights over instincts.

CONCLUSION
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Some key takeaways for PR professionals who want to use this study as a  
helpful tool in creating and executing successful reputation management  
campaigns for their companies or their clients: 

When it comes to how consumers, employees, and investors view  
reputation, they’re similar in more ways than most people would expect.  
All of them view business performance as the primary driver of reputation- 
based decision-making: what products to buy, where to work, and where  
to invest. And within that category, they all agree that a strategic vision for  
the future is more important than quarterly earnings and stock price.

Social purpose is alive and well, as evidenced by the overwhelming 
agreement that companies have a responsibility to play a role in addressing 
social problems. Social purpose is an important reputational factor for all 
groups, driven primarily by the sustainability of products and services and 
commitment to important causes. 

Corporate culture is very important to current employees, but not  
as much as business performance. In the corporate culture category,  
they are much more concerned about a company’s ethics, transparency,  
and accountability than they are about diversity and workplace flexibility.

There is alignment when it comes to communication. All three groups 
ranked consumer reviews of products and services as the primary driver  
of reputation. This suggests a paradigm shift for PR professionals, who 

traditionally focus more heavily on media and influencers, which all audiences 
ranked much lower in importance to them. Independent rankings are  
also very influential in building a reputation through communications. 

It is too early to declare ESG as the new “purpose.” Consumers and 
employees are not very familiar with the term, but both groups see its 
potential as a means of influencing what products they buy and where  
they work. It will require education and probably regulation for ESG to  
inform their decision making. 

Woke is the word of the day. Everyone has an opinion about it. Some  
are positive and some are not. While consumers, employees, and  
investors believe it best describes a company that takes a social stand  
on societal issues, Republican consumers and employees are less likely  
to share that opinion.

Gen Z is going to jumble the Rubik’s Cube when they become the most 
influential generation. Eighty percent of those under the age of 30 agree 
that business has a responsibility to address societal problems. When it 
comes to corporate reputation, they rank social purpose at the top. In that 
category, they place greater value on a company’s commitment to causes  
and their positions on social issues than on the sustainability of their 
products, which was the choice of the older generations. Finally, they like 
Patagonia and are significantly more likely than other age groups to say  
that Patagonia’s actions represent the future of corporate activism.
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The data for the 2023 Global Communication Report was collected 
through four online surveys fielded by the USC Annenberg Center for  
Public Relations (CPR) during February 2023. 

The survey asked questions regarding companies’ reputations, terms  
used by media and communication professionals, and the respondents’ 
understanding and interest in ESG and related reporting. Each of the  
four samples was asked similar questions, but tailored to their group’s 
specific interests and knowledge. Responses were subjected to extensive 
data cleaning to eliminate dubious response patterns and respondents 
who had misclassified themselves.

The samples for this survey are “convenience samples.” Consequently,  
we cannot say that the responses are representative of the respective 
populations. Nevertheless, we believe this data offers numerous direc-
tional insights into the attitudes and beliefs of the public relations and 
related communities.

DESCRIPTION OF PUBLIC RELATIONS PROFESSIONAL SAMPLE

This survey was distributed through PR-related email lists and  
social media posts by the Center for PR and affiliated PR member- 
ship organizations. 

The sample included in the analysis encompasses 684 responses  
from PR professionals. Of the PR professionals surveyed, 40.3% said  
they were working in PR or communication agencies; 27.2% work for 
public or private companies; 14.9% work for government, education,  
non-profits or others; and 17.6% said they are PR consultants or  
freelance professionals. 

Of those working for agencies, 32.7% indicated that they head the 
organization, and 27.8% said they have significant management  
responsibilities. Of the in-house professionals, 36.4% said they are  
the senior-most person in their organization, and an additional  
26.0% indicated they have significant management responsibilities.

The PR professionals in the sample were most frequently between  
45-54 years (24.2%) or 25-34 years old (23.1%); 21.8% were between 
35-44. The respondents were 48.0% male, 48.9% female, and 3.1% 
identified as non-binary or preferred not to say. 

From a list of organizations that distributed or promoted the survey,  
9% of all survey respondents said they received their invitation to 
participate from Global Alliance, another 9% from the Institute for  
Public Relations, 7.4% from IABC, 6.5% from PRSA, and 4.9% from ICCO.

M E T H O D O L O G Y
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DESCRIPTION OF EMPLOYEE SAMPLE

The sample included 509 U.S. residents who work for companies  
with 1,000 or more employees. Of this group, 63.6% indicated they 
completed at least an associate’s degree, with 17.8% saying they  
hold a master’s degree or higher. The respondents were 44% male,  
55.4% female, and 0.6% identified as non-binary or preferred not  
to say. 89% of the respondents said they work for a for-profit company, 
with the remaining saying they work for non-profits. 

Politically, 30.5% said they think of themselves as Republican, 37.3%  
said Democrat and 26.3% said Independent.

DESCRIPTION OF INVESTOR SAMPLE

The sample included 496 U.S.-based financial professionals, financial  
or research analysts, portfolio managers, or investment advisors.  
Of this group, 93.6% indicated they completed at least an associate’s 
degree, with 55.7% saying they hold a master’s degree or higher. The 
respondents were 65.9% male, 33.5% female, and 0.6% identified as 
non-binary. Two in five (40.3%) indicated a household salary level  
greater than $150,000.

Politically, 19.2% said they think of themselves as Republican, 63.5% said 
Democrat, and 16.5% said Independent.

DESCRIPTION OF CONSUMER SAMPLE

The sample included 1,060 U.S.-based respondents. More than half 
(57.5%) were 44 years old or younger, and 54% indicated they completed 
at least an associate’s degree. 

Politically, 29.6% said they think of themselves as Republican, 37.5% said 
Democrat, and 25.2% said Independent.

The respondents were 44.8% male, 54% female, and 1.2% identified as 
non-binary or preferred not to say.
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P A R T N E R S

R E S E A R C H  P A R T N E R
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Jennifer Acree* 
JSA+Partners

Jonathan Adashek 
IBM

Jessica C. Adelman 
Mars Wrigley

Christine Alabastro* 
DoorDash

Vanessa Anderson 
AMPR Group

Clarissa Beyah 
Union Pacific

Dan Berger 
Amblin Partners

Judy Brown

Adrienne Cadena** 
 Havas Street

Dominic Carr  
Lyft

Janet Clayton* 
Vectis Strategies

Stephanie Corzett*  
Nordstrom

Carrie Davis  
CD Consulting

Doug Dawson 
Microsoft

Chris Deri 
Weber Shandwick

Dani Dudeck* 
Instacart

Bob Feldman* 
Feldman + Partners

Beth Foley 
Edison International

Matt Furman 
ExxonMobil

Robert Gibbs 
Bully Pulpit Interactive

Brenda Gonzalez* 
USCIS

Cynthia Gordon* 
Nintendo of America

Jennifer Gottlieb 
Real Chemistry

Simon Halls* 
Slate PR

Matthew Harrington 
Edelman

Bill Imada* 
IW Group

Megan Jordan* 
Claremont McKenna

Seema Kathuria 
Russell Reynolds Assoc.

Megan Klein* 
Warner Bros. Discovery

Chris Kuechenmeister 
PepsiCo

Maryanne Lataif*  
AEG Worldwide

Elizabeth Luke* 
Pinterest

Gulden Mesara 
City of Hope

Josh Morton 
Nestlé

Torod B. Neptune* 
 Medtronic

Glenn Osaki** 
USC

Erica Rodriguez Pompen 
Micron

Ron Reese* 
Las Vegas Sands 

Heather Rim* 
Optiv

Melissa Robinson 
Boingo Wireless

Josh Rosenberg 
Day One Agency

Kristina Schake 
The Walt Disney Company

Barby Siegel 
Zeno Group

Charlie Sipkins  
FGS Global

Hilary Smith 
NBC Universal

Don Spetner* 
Weber Shandwick

Kirk Stewart** 
KTStewart 

Michael Stewart* 
Hyundai

Grant Toups* 
Hill+Knowlton Strategies

David Tovar 
Grubhub

Gerry Tschopp 
Experian

KeJuan Wilkins 
Nike

Julia Wilson*  
Wilson Global Comms

Deanne Yamamoto 
Golin** 

Melissa Waggener Zorkin  
WE Communications

*USC alumnus    

*CPR founding member
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