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EXPECTING CORPORATE PROSOCIALITY 
 

Hajin Kim* 
 
 

ABSTRACT 
 
 

Teaching people that corporations must exclusively maximize profits can reduce “win-
wins”—what is both profitable and good for society. If everyone believes that corporations must 
maximize profits only, nobody will protest when corporate pursuits of profits harm society—the 
firms were fulfilling their duty and meeting investor and consumer expectations. But what if people 
instead believed that corporations should consider their social impacts, even sometimes at the 
expense of profits? Consumers, employees, and investors might be more willing to object to 
corporate harms by changing their purchasing, job choice, and investing behaviors or by 
petitioning corporate leaders for redress. Those objections would change firm incentives. And in 
response to those tangible incentives, even purely profit-maximizing firms would try to do more 
good and less harm because doing so would be more profitable. 

 
This paper develops and empirically tests this theory of stakeholder expectations and 

corporate prosociality. Two preregistered studies with nearly 1300 participants provide initial 
empirical support for the idea that stakeholder expectations (of exclusive profit maximization or 
of the possibility of corporate prosociality) affect their protest decisions. Amazon Mechanical Turk 
workers had the opportunity to sign a real Greenpeace petition against Amazon, the platform that 
runs Mechanical Turk. Those randomly assigned to learn an exclusive profit maximization norm 
were less likely to sign the petition than those randomly assigned to learn that firms can and should 
care about society. Exclusive profit maximization led participants to believe it less appropriate and 
effective for employees to push for social change, and that fewer firms would care and fewer others 
would protest. Expecting corporate prosociality instead could thus plausibly make it easier for 
firms to do well by doing good. 

 
 
 
 
 
 
 
 
 
 
 
 

 

 
* [To add many acknowledgments] 
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2 Expecting Corporate Prosociality [28-Oct-22 
1. INTRODUCTION 

Consider two worlds—caricatures to illustrate the point: In Profit Maximization World, 

people expect that businesses must maximize only profits. Paula, an employee for ABC Corp., 

learns that ABC Corp. will cut down old growth forest for a parking lot. She’s upset but doesn’t 

object—ABC Corp. must do what is most profitable, so what’s the point in complaining? 

In contrast, in Social Responsibility World, people expect that businesses can and should 

also care about the impact they have on society. Sally, an employee for XYZ Corp., learns that 

XYZ Corp. will cut down old growth forest for a parking lot. She’s upset and so organizes an 

employee protest. When XYZ Corp. razes the forest anyway, Sally leaves to work for a competitor.  

This article introduces Stakeholder Expectations Theory. If key stakeholders (consumers, 

employees, and investors)1 expect that firms can and should care about society, they, like Sally, 

may be more likely to reward prosocial firm decisions and protest antisocial ones—their rewards 

and protests may seem more appropriate and effective if firms are supposed to care. These 

reputational rewards and protests would create stronger bottom-line incentives for firms to care 

about society, or to at least act like they care. In other words, key stakeholder expectations of 

corporate prosociality could help align private and public ends. 

What matters to this theory is not the formal law (whether directors have a formal fiduciary 

duty to maximize profits, despite the business judgment rule’s protections). Rather, what matters 

 
1 I use “key stakeholder” to focus on customers, employees, and investors, despite the typically broader meaning 

of the term, see, e.g., R. EDWARD FREEMAN, STRATEGIC MANAGEMENT: A STAKEHOLDER APPROACH 53 (1984), 
because of the direct impact purchase, employment, and investment decisions have on the firm bottom line.  

Investors may seem distinct because they are the direct beneficiaries of shareholder primacy efforts. But they are 
stakeholders and I include them because some investors may advocate for socially responsible corporate decisions for 
reasons other than profits. See, e.g., Oliver Hart & Luigi Zingales, The New Corporate Governance, NBER Working 
Paper 29975 (2022); Michal Barzuza, Quinn Curtis, & David H. Webber, Shareholder Value(s): Index Fund ESG 
Activism and the New Millennial Corporate Governance, 93 S. CAL. L. REV. (2020); Hartzmark & Sussman, Do 
Investors Value Sustainability? A Natural Experiment Examining Ranking and Fund Flows (2019). 
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28-Oct-22] Expecting Corporate Prosociality 3 
is key stakeholder perceptions of the law and about appropriate business behavior. In other words, 

the shareholder wealth maximization norm matters more than the long debate about Delaware 

corporate law. I thus use the terms “corporation,” “business,” and “firm” interchangeably—I mean 

the key stakeholder’s sense of for-profit firms, however formally organized.2 

In two preregistered studies with nearly 1300 participants, the article finds initial empirical 

support for the theory. I randomly assigned Amazon Mechanical Turk workers (“MTurkers”) to 

learn about either the classic profit maximization norm or a more permissive regime that allowed 

for a social responsibility norm. MTurkers then decided whether to sign a real Greenpeace petition 

against Amazon, the company that runs MTurk. To track participant responses, I had participants 

write their name in the survey, and I then transferred names to the actual petition.  

In study 1, as predicted, fewer profit maximization participants were willing to sign the 

petition (48% vs. 61% in the social condition). Those in the profit condition felt it less appropriate 

for employees to push for social change and more futile to protest, and they expected fewer firms 

to care about society and fewer others to protest with them. In study 2, the profit norm also caused 

more participants to decide not to sign the petition after they had initially agreed to sign.3  

This article makes three sets of contributions. First, much of the long-running corporate 

purpose debate focuses on how the legal rule might influence managerial behavior.4 Corporate 

 
2 A consumer’s decision to boycott a firm likely will not turn on whether the firm is an LLC or a C corporation 

or whether the consumer envisions the firm as its officers, shareholders, or as a fictitious entity unto itself. The 
corporate purpose debate and director fiduciary duties are still relevant (even though these wouldn’t apply, for 
example, to an LLC without a board) because people often conflate notions of shareholder profit maximization 
mandates with business ethics more generally. See, e.g., WAYNE VISSER, DIRK MATTEN, MANFRED PHOL, & NICK 
TOLHURST, THE A TO Z OF CORPORATE SOCIAL RESPONSIBILITY 86 (2010). 

3 I report a third preregistered study in the Appendix that also finds that significantly more participants in the 
social condition express a willingness to sign the petition. However, I also tried to track participant clicks of the survey 
link (instead of name signing) as a behavioral measure. I unfortunately later realized that I tracked only left clicks, not 
right clicks or copy-pasting; it is thus unclear what if anything the measure reveals. More participants in the social 
condition clicked on the link, but this difference was not significant. 

4 See, e.g., Lucian A. Bebchuk & Roberto Tallarita, The Illusory Promise of Stakeholder Governance, 106 
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4 Expecting Corporate Prosociality [28-Oct-22 
managers, many say, have strong incentives to maximize profits, regardless of the formal rule.5 

Building on ideas from private governance,6 this article suggests that, even if managers are 

unmoved, a move away from exclusive profit maximization could influence firm behavior through 

its effects on key stakeholders.7  

Second, these effects on key stakeholders are a previously unexplored argument against 

the normative case for shareholder primacy.8 If a profit maximization norm reduces key 

stakeholder prosociality in consumption, employment, and investment decisions, it can reduce the 

universe of what is both socially good and profitable.  

Importantly, however, this dynamic alone doesn’t justify a corporate prosociality norm, 

and this article does not make that case. A benevolent social planner would ideally weigh all the 

factors pro and con. (And, to be clear, this theory is on different terms than the canonical 

shareholderism vs. stakeholderism debate—I assume the government cannot and does not 

perfectly regulate externalities, unlike many shareholderism proponents.9) Nor, however, does the 

 
CORNELL L. REV. 91, 101 (2020); Amir Licht & Renee B. Adams, Shareholders and Stakeholders around the World: 
The Role of Values, Culture, and Law in Directors’ Decisions, Working Paper (2020). But see Michal Barzuza, Quinn 
Curtis, & David H. Webber, The Millennial Corporation: Strong Stakeholders, Weak Managers, Working Paper 
(2022); Hajin Kim, Can Mandating Corporate Social Responsibility Backfire?, 18 J. EMPIRICAL LEGAL STUD. 189–
251 (2021); Barzuza, Curtis, & Webber, supra note 1; Philippe Aghion, Roland Benabou, Ralf Martin, & Alexandra 
Roulet, Environmental Preferences and Technological Choices: Is Market Competition Clean or Dirty?, Working 
Paper (2021); David M. Mayer, Madeline Ong, Scott Sonenshein, & Susan J. Ashford, The Money or the Morals When 
Moral Language Is More Effective for Selling Social Issues, J. APPLIED PSYCH. (2019). 

5 See, e.g., Dorothy S. Lund & Elizabeth Pollman, The Corporate Governance Machine, 121 COLUMBIA LAW 
REV. 2563–2634 (2021).; Leo E. Strine, Jr., The Dangers of Denial: The Need for a Clear-Eyed Understanding of the 
Power and Accountability Structure Established by the Delaware General Corporation Law, 50 WAKE FOREST L. 
REV. 761, 768–77 (2015); David G. Yosifon, The Law of Corporate Purpose, 10 BERKELEY BUS. L.J. 181, 190–94 
(2013). 

6 See, e.g., David P. Baron, A Positive Theory of Moral Management, Social Pressure, and Corporate Social 
Performance, 18 J. ECON. & MGMT STRATEGY 7 (2009). 

7 I thank two anonymous reviewers for surfacing this insight.  
8 “Shareholder primacy” often conflates questions of “means” (who should manage the firm) with those of “ends 

(for what purpose). This article consider questions of corporate purpose, not means. Stephen M. Bainbridge, Director 
Primacy: The Means and Ends of Corporate Governance, 97 NW. U. L. REV. 547, 547-50 (2003) 

9 See, e.g., Edward B. Rock, For Whom is the Corporation Managed in 2020?: The Debate Over Corporate 
Purpose, 76 BUS. LAWYER, 368 (2020). In addition, many shareholder primacy proponents acknowledge that firms 
should respond to social norms and ethical custom. See, e.g., Milton Friedman, The Social Responsibility of Business 
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28-Oct-22] Expecting Corporate Prosociality 5 
expanded universe of what is both socially good and profitable fully collapse shareholderism and 

stakeholderism. The theory relies on stakeholders expecting something closer to stakeholderism.  

Finally, as a descriptive matter, Stakeholder Expectations Theory explains why semantics 

matter. Changes in how we talk about firm purpose can alter perceptions of and preferences about 

appropriate firm behavior. Those preferences can influence firm decisions the same way any 

change in stakeholder preferences would. If the world goes wild for blue jeans, selling blue jeans 

becomes more profitable; if key stakeholders perceive corporate norms as including care for 

society and thus demand more, care for society will become more profitable.10 Indeed, such a shift 

may help explain the recent surge of investor interest in corporate sustainability programs. 

These private sustainability efforts have the potential to make great gains—Walmart’s 

Project Gigaton is set to abate more greenhouse gases (1 billion metric tons) than the Clean Power 

Plan proposed (700 million tons).11 Difficulties in enacting formal regulations make these efforts 

even more attractive.12 Ideally, these private efforts would also help lead to formal legal reform;13 

 
is to Increase Its Profits, N.Y. Times Mag. (September 13, 1970). Stakeholder Expectations Theory would expand the 
universe of social norms that matter—perhaps a difference in degree rather than kind. 

10 See, e.g., Forest L. Reinhardt & Robert N. Stavins, Corporate social responsibility, business strategy, and the 
environment, 26 OXF. REV. ECON. POLICY 164–181, 168–169 (2010). (CSR as a form of product differentiation).  

11 Walmart Announces 93 Million Metric Tons of Supplier Emission Reductions through Project Gigaton, 
WALMART (Apr. 10, 2019), https://news.walmart.com/2019/04/10/walmart-launches-new-reusable-bag-campaign-
announces-93-million-metric-tons-of-supplier-emission-reductions-through-project-gigaton-and-announces-new-
sustainable-textile-goals; EPA Fact Sheet: Clean Power Plan, available at 
https://archive.epa.gov/epa/cleanpowerplan/fact-sheet-clean-power-plan.html. See MICHAEL VANDENBERGH & 
JONATHAN M. GILLIGAN, BEYOND POLITICS: THE PRIVATE GOVERNANCE RESPONSE TO CLIMATE CHANGE (2017). 

12 Milton Friedman objected that the difficulty of formal regulation means that private efforts are simply trying 
to circumvent democratic processes. Milton Friedman, The Social Responsibility of Business is to Increase Its Profits, 
N.Y. Times Mag. (September 13, 1970). But Friedman’s argument presumes a more even playing field in which 
corporations do not exercise disproportionate political influence. A purely profit-maximizing corporation’s incentives 
are to limit adequate formal regulation.  

13 Private efforts can demonstrate economic and technical feasibility and can create interested parties who will 
lobby for regulation. See, e.g., Cass Sunstein, Montreal Versus Kyoto: A Tale of Two Protocols. Private governance 
can also create a framework for regulation, see, e.g., Gerardo Segura, Forest Certification and Governments: The Real 
and Potential Influence on Regulatory Frameworks and Forest Policies, FOREST TRENDS, at 10 (2004), and reduce 
opposition to regulation, particularly among political conservatives, see David A. Dana & Janice Nadler, Regulation, 
Public Attitudes, and Private Governance, 16 J. EMPIRICAL LEG. STUD. 69 (2019); Ash Gillis et al., Convincing 
conservatives: Private sector action can bolster support for climate change mitigation in the United States, 73 ENERGY 
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28-Oct-22] Expecting Corporate Prosociality 15 
greater intrinsic motivation for and utility from the work, stronger person-organizational fit, and 

increased trust in the organization.45 But CSR claims appear to have mixed effects on worker 

misbehavior, increasing dishonesty in some studies (possibly due to moral licensing) while 

decreasing it in others (possibly due to a sense of reciprocity).46  

 These studies, however, all manipulated characteristics of the firm (whether it is prosocial), 

not employee beliefs or expectations about appropriate business norms. At most, employee beliefs 

or characteristics were moderators: Researchers found that the most prosocial employees were 

more responsive to corporate social responsibility claims, reducing their required payments for 

socially responsible entities more so than less prosocial workers did.47  

 A coffee consumer study provides supportive, but only correlational, evidence that 

stakeholder expectations matter in the way I predict. Coffee drinkers were asked how much they 

would pay for coffee produced more or less ethically. They were split into whether they believed 

companies generally behaved ethically or unethically (high or low expectations). The high 

expectations group were willing to pay greater premiums for ethically produced coffee and 

required greater discounts for unethically produced coffee than the low expectations group.48 This 

greater spread in willingness to pay among those who believed companies generally behaved 

 
Michael Vlassopoulos, Disentangling the sources of pro-socially motivated effort: A field experiment, 94 J. PUBLIC 
ECON. 1086–1092 (2010) (finding in a data-entry experiment that women, but not men, are more productive when 
task performance also led to charitable donations). 

45 See supra note 44. 
46 Compare Momeni & List (finding moral licensing) with Brosch & Mohnen, supra note 44 (finding that invoking 

social purpose reduces the likelihood of work misbehavior).  
47 See, e.g., Choi & Huynh, supra note 44 (finding in one study that prosocial employees had lower reservation 

wages for purpose-driven employers but that non-prosocial employees did not). Cf. Adam M. Grant, Does intrinsic 
motivation fuel the prosocial fire? Motivational synergy in predicting persistence, performance, and productivity., 93 
J. APPL. PSYCHOL. 48, (2008) (finding that firefighters undertake more overtime and fundraising callers are more 
productive when the firefighters and callers were both prosocial and had higher intrinsic motivation).  

48 Remi Trudel & June Cotte, Does It Pay To Be Good?, 50 MIT SLOAN MGMT. REV. 61, 64, 66-67 (2009) 
(finding that participants with high moral expectations of companies were willing to pay $11.59 for ethically produced 
coffee and only $6.92 for unethically produced coffee, while those with low moral expectations were willing to pay 
only $9.90 for ethically produced and $8.44 for unethically produced coffee).  
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16 Expecting Corporate Prosociality [28-Oct-22 
ethically—larger rewards for socially good acts and larger penalties for bad ones—is the pattern 

Stakeholder Expectations Theory would predict. But coffee drinkers were not randomly assigned 

to these expectations of firm ethicality, and so the study failed to demonstrate causality. 

The studies here build on these previous efforts to examine how directly manipulating 

employee beliefs might influence their willingness to protest antisocial firm behavior. Employees 

are particularly important to study in light of growing employee activist efforts, and the gig worker 

context is itself of increasing economic importance.49 

3.1. Study 1 

3.1.1. Methods 

Participants began the survey by reading a vignette designed to make the manipulation 

more concrete: Beta Corp. must decide whether to cut down a forest to sell to developers, a 

decision that would be profitable but hurt society. I asked participants what legal rule they thought 

applied: that corporations must maximize profits for shareholders; that corporations can make 

decisions to help society, even at the expense of profits; other; or a don’t know option.50  

I randomly assigned participants to either the profit maximization or social responsibility 

condition (see Table 2 for messages). Participants read that their answer to what legal rule they 

 
49 Lawrence F. Katz & Alan B. Krueger, The Rise and Nature of Alternative Work Arrangements in the United 

States, 1995-2015, 72 ILR REV. 382 (2019). 
50 The vignette is loosely modeled on Jacob M. Rose, Corporate Directors and Social Responsibility: Ethics 

Versus Shareholder Value, 73 J. BUS. ETHICS 319, 323, 325 (2007). That study randomly assigned U.S. Fortune 200 
directors to make hypothetical decisions as corporate directors (when fiduciary duties to maximize shareholder profits 
apply) or as members of a partnership. When acting as directors, all but one chose to harm society for profits, and all 
but one cited their legal duties to shareholders as their primary motivation. When acting as members of a partnership, 
however, 41% chose to maintain the old-growth forest, sacrificing profits to do so. The experiment wasn’t incentive-
compatible and included only 34 directors taking part in a training seminar. Moreover, the assumptions about expected 
duties under a partnership are questionable. Members of a partnership have duties of loyalty and care, but, as specified 
under the Revised Uniform Partnership Act, those duties do not include a requirement to maximize partnership profits. 
But see, e.g., Russell Realty Associates v. C. Edward Russell, 724 S. E. 2d 690 (2012) (affirming judicial dissolution 
of a partnership in part on the ground that its “economic purpose . . . [was] likely to be unreasonably frustrated” when 
the partnership was profitable but not as profitable as it could have been). 

Electronic copy available at: https://ssrn.com/abstract=4282358



28-Oct-22] Expecting Corporate Prosociality 17 
thought applied was correct if it aligned with their condition or were gently corrected if not. The 

profit prompt noted a legal duty to maximize profits, and explained the reasoning (why firms 

should maximize profits) from arguments oft-made by shareholder primacy proponents (e.g., to 

reduce agency costs).51 The social condition explained that there is no enforceable legal duty to 

maximize profits and also provided reasoning common to stakeholderists for why firms should 

care about society.52 (Because of the debate over corporate fiduciary duties, neither manipulation 

is deceptive.) To strengthen the manipulation, participants answered a validation question and a 

manipulation check (how likely they believed Beta Corp. was to cut down the forest), and wrote 

about why corporations should or should not maximize profits, depending on condition. 

Table 2. Profit vs. Social responsibility manipulation 

Profit condition Social responsibility condition 

[You were right! / As it turns out,] 
Corporations have a legal duty to maximize 
profits.  
 
This rule helps keep corporate managers honest 
and focused on the business. If business 
activities harm society, government can and 
should regulate those activities. 

[You were right! / As it turns out,] 
Corporations do not have an enforceable legal 
duty to maximize profits.  
 
This allows businesses to help society. Like 
other citizens, businesses should consider 
how their actions affect others. 

 
Mediators. Participants answered a series of Likert-like multiple-choice questions designed 

to probe their motivations and create composite variables. In support of Stakeholder Expectations 

Theory, profit maximization participants might be less likely to sign the petition because: they may 

 
51 See, e.g., Michael C. Jensen & William H. Meckling, Theory of the Firm: Managerial Behavior, Agency Costs 

and Ownership Structure, 3 J. FINANCIAL ECON. 305 (1976). 
52 See, e.g., Einer Elhauge, Sacrificing Corporate Profits in the Public Interest, 80 N.Y.U. L. REV. 733, 763-769 

(2005) (arguing that managers have the discretion and moral mandate to consider society); Archie B. Carroll, The 
Pyramid of Corporate Social Responsibility: Toward the Moral Management of Organizational Stakeholders, BUS. 
HORIZONS 39, 42 (1991). 
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18 Expecting Corporate Prosociality [28-Oct-22 
feel it less appropriate for corporations to care about society (corporate norms),53 or for people to 

care about how their employers impact society (personal norms);54 protest might seem more futile 

(futility);55 they may expect fewer firms to care about society, thereby reducing their anger when 

firms do not care (expected firm behavior);56 and/or they may anticipate that fewer others will also 

sign the petition (perceived descriptive norm).57  

Pushing in the opposite direction of Stakeholder Expectations Theory, profit maximization 

participants might protest more because they might believe that businesses will respond only to 

profit pressure and that protests create such pressure (strategic considerations).58  

Petition. Participants read about a real Greenpeace investigation that found that Amazon 

has been destroying new products that could be donated to avoid the cost of storage. The prompt 

called out that Amazon is “the company that runs MTurk,” and explained that there is a petition 

asking the company to stop destroying new products. To encourage participant engagement with 

the prompt, I asked two mediator questions here: how much influence they believed the petition 

could have on Amazon’s decision (part of the futility composite variable), and what percentage of 

their fellow MTurk survey takers they would expect to sign (perceived descriptive norm), with a 

 
53 To what extent (on a 5-point scale, from not at all to a very great extent) do you believe that: “Corporations 

should try to make the world a better place, not just maximize profits”; “Companies should focus on their business 
only, not how they help or harm others” (reverse-coded); and “Businesses should consider how they affect society.” 

54 To what extent do you agree/disagree (on a 5-point scale) that: “It is important to try to work for socially 
responsible businesses”; “Employees should discourage their companies from harming society”; and “It is important 
to me to encourage companies to help society.” 

55 To what extent do you agree/disagree (on a 5-point scale) that: “Companies can’t ‘do the right thing’ if the right 
thing is less profitable”; “There is no point protesting profitable business decisions that hurt society”; and “Employee 
protests can influence company decisions” (reverse-coded). A fourth question asked, “How much influence do you 
think the petition could have on Amazon’s decision?” (reverse-coded).  

56 Out of 100 companies, how many do you think: “would allow people to get hurt, if profitable to do so” (reverse 
coded); “try to help society, even when not profitable”; and “work to avoid harming the environment, at a cost to 
company profits.” 

57 “What percentage of your fellow MTurk survey takers do you think will sign the petition”?  
58 To what extent (on a 5-point scale, from not at all to a very great extent) do you believe that: “The only way to 

change corporate behavior is by influencing corporate profits”; “To get a business to care about something, you have 
to hurt their profits”; and “Companies respond to only financial pressure, not moral pressure.” 
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28-Oct-22] Expecting Corporate Prosociality 19 
promised bonus if they were within 5 percentage points of the actual average.59  

Participants then decided whether to sign (Yes/No, with a box to write their name if yes 

and a note that I would add their name to the petition), and explained their decision.  

Debrief and demographics. I explained that the law is contested, then asked what 

participants thought the law should be, demographic questions, a prosociality measure adapted 

from Grant (2008), and whether MTurk was their primary source of income (~17% said yes). 

Sample. I recruited 700 gig workers from MTurk, all living in the United States and on 

Cloud Research’s Approved Participant list; 699 completed the survey. Per my preregistration, I 

dropped 53 observations because they failed attention checks. The final sample of 646 participants 

included 265 men, 369 women, and 3 of another gender, with a median age of 37.5.  

3.1.2 Results 

As predicted in the preregistration,60 the profit maximization manipulation led to less 

protest: 48% of profit participants signed, as compared to 61% of social participants, z = 3.16, p < 

0.001, one-tailed. See Figure 1. 

Figure 1. Percentage of participants who signed the petition by condition 

 

 
59 See, e.g., Gary Charness, Uri Gneezy & Vlastimil Rasocha, Experimental methods: Eliciting beliefs, 189 J. 

ECON. BEHAV. ORGAN. 234–256 (2021) (recommending this interval method of eliciting beliefs to balance 
simplicity—too-complex instructions are likely to confuse respondents—with an incentive for effort).  

60 AsPredicted # 86867, see https://aspredicted.org/CBB_6Z9.  
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20 Expecting Corporate Prosociality [28-Oct-22 
Did participants’ initial beliefs in what the law required matter?61 Before the manipulation, 

most participants either did not know what legal standard applied (“Initial other/unknown belief,” 

n = 228) or believed firms could sacrifice profits for societal gain (“Initial social belief,” n = 325). 

These two groups drove the main effect. See Figure 2. Only 14% of participants initially believed 

that profit maximization controls (“Initial profit belief,” n = 93). Within that group, the social 

responsibility manipulation didn’t appear to matter—they did not sign at different rates than the 

profit group, z = 0.06, p = 0.526, one-tailed. But the sample size was small. In contrast, the profit 

manipulation in the group with initially social responsibility beliefs did drive down petition sign 

rates (64% social versus 52% profit, z = 2.12, p = 0.017, one-tailed).  

Figure 2. Percentage of participants who signed, broken down by initial belief and then condition.  
 

 

A mediation analysis using structural equation modeling found results consistent with the 

hypothesis that profit participants were less likely to sign because they felt it less appropriate for 

employees to push for social change and more futile to protest, and because they expected fewer 

firms to care about society and fewer others to also protest. See the Appendix for that analysis and 

for demographic analysis. 

 
61 I did not preregister these two analyses; they are exploratory. 

n = 325 n = 228 n = 93
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28-Oct-22] Expecting Corporate Prosociality 21 
3.2. Study 2 

Study 1 compared the profit maximization and social responsibility norms to one another 

without a control group. Study 2 has each participant act as their own control with a within-subject 

component: What do participants decide before learning either norm (profit maximization or social 

responsibility), and does learning the norms change that decision?  

3.2.1. Methods 

This study tests two modifications of Study 1. First, how does learning the profit norm 

change participant behavior from their own baseline? Participants answered whether they would 

be willing to sign the petition twice, both before and after they learned the applicable legal norm 

(the manipulation). Second, Study 1 asked mediation questions before the petition, as is standard 

for mediation analysis.62 To avoid order effects, Study 2 moved all but two mediation questions to 

after the petition signing questions.63 Study 2’s design otherwise largely reflects Study 1’s. 

Sample. I recruited 700 gig workers from MTurk, all living in the United States and on 

Cloud Research’s Approved Participant list; 698 completed the survey. Per my preregistration, I 

dropped 51 observations because they failed attention checks. The final sample of 647 participants 

included 294 men, 348 women, 4 of another gender, and 1 nonresponse, with a median age of 38.  

3.2.2. Results 

As predicted in the preregistration,64 teaching participants about profit maximization made 

them more likely to change their mind from signing the petition to not signing it; 5.4% of the profit 

 
62 The theory is that the independent variable (the profit/social manipulation) causes the mediators to change, 

which then causes a difference in the outcome variable (petition signing). See, e.g., Rex B. Kline, The Mediation Myth, 
37 BASIC APPL. SOC. PSYCHOL. 202–213, 205 (2015). 

63 The question on petition influence and the incentive-compatible descriptive norm question—how many other 
MTurkers do you think will sign the petition, with a bonus if the participants were within five percentage points—
were kept with the manipulation to ensure participants actively engaged with the petition. 

64 As Predicted #82871, see https://aspredicted.org/6KG_C3M.  
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22 Expecting Corporate Prosociality [28-Oct-22 
participants decided not to sign after the profit manipulation, while only 0.6% of the social 

participants made the same decision after the social manipulation (z = 3.391, p < 0.001, one-

tailed).65 (The overwhelming majority of participants stuck with their first decision, as status quo 

bias would predict—97.6% of social and 93.6% of profit participants.) Controlling for their first 

decision (to account for status quo bias), profit participants were also less likely to sign the petition 

post-manipulation (z = -3.16, p = 0.002, one-tailed).66 Before the manipulation, there was no 

difference in signing between conditions, suggesting participants were appropriately randomized 

across condition (56% of profit vs. 54% of social participants; z = 0.27, p = 0.785, one-tailed). 

See the Appendix for mediation and demographic analyses. 

3.3. Study limitations 

These results provide proof of concept only—that Stakeholder Expectations Theory can 

work, not that it necessarily will in other contexts. I discuss issues with generalizing from the task 

(petition signing) and the population studied (MTurkers). 

Task: Participants signed within the survey, rather than the petition itself, so that I could 

track signatures. Some participants might have felt more liberated signing the petition because 

they might have thought it wasn’t real, even though I explained that I would transfer their 

signatures to the actual petition. Participants were also a captive audience once they started the 

survey—other employee-based protest efforts would likely struggle to get as much focused 

attention by employees. Finally, there may have been demand effects from the survey: Participants 

 
65 I also tested change through a profit_dummy x petition_number interaction in a mixed model logistic regression 

with participant random effects. The interaction term was, as predicted, also significant (b = -2.61, z = -2.96, p = 
0.003), suggesting that profit participants were more likely to decide not to sign the petition after the manipulation.  

66 A one-tailed equality of proportions test that does not control for participants’ first decision to sign the petition 
was not significant (z = 1.01, p = 0.156, one-tailed). This is not surprising because nearly all participants chose to stick 
with their first decision, which they made before the manipulation.  
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in the profit condition may have thought I wanted them not to sign, while participants in the social 

condition may have thought the opposite.  

Participants: MTurkers have little market power and are thus unlikely to be particularly 

influential.67 But their lack of power may render them a more conservative case study: Those with 

greater labor market power (e.g., tech workers, who have spearheaded many of the employee 

protests dominating the news of late) may be more easily persuaded to protest—may be less 

concerned about losing their jobs—when they believe it could be effective. 

On the other hand, MTurkers might be a less conservative test because they often do these 

surveys as a side job and so might care less than full-time employees about possible retaliation. 

But even when considering only the 108 MTurkers who said that MTurk was their primary source 

of income, only 52% in the profit condition signed the petition, compared to 65% in the social 

condition. These numbers are similar to those of the full sample, but the difference here was not 

statistically significant, z = 1.22, p = 0.11, one-tailed, perhaps because of the small sample size.68 

Regardless, MTurkers likely differ in systematic ways from more influential stakeholder 

groups (e.g., education levels), and so it is difficult to generalize from the findings here. For 

example, other stakeholder groups with more exposure to law and business schools might be more 

initially inclined to believe that profit maximization is the governing regime. These results suggest 

that, among those who initially believe firms can care about society, learning the profit 

maximization rule reduced protest. But would learning that firms need not maximize only profits 

increase protest among those who initially believe that profit maximization is required? There were 

 
67 Arindrajit Dube, Jeff Jacobs, Suresh Naidu, & Siddharth Suri, Monopsony in Online Labor Markets, 2 AMER. 

ECON. REV.: INSIGHTS 33 (2020) (inferring significant MTurk requester monopsony power from low elasticity of labor 
supply). 

68 At this effect size, over 350 (not 108) participants would be necessary to find significance at the 0.05 level. 
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too few participants with this initial belief in the studies here to get good purchase on this question.  

4. IMPLICATIONS AND CONCLUSION  

This article provides proof-of-concept empirical support for Link 1 of Stakeholder 

Expectations Theory: Learning about profit maximization reduced protest. The effect size in Study 

1 was relatively large—a 13 percentage point difference (61% of social vs. 48% of profit 

participants signed the petition). In 2019, Amazon improved its climate commitments in response 

to protests of just 0.6% of employees (which also included an employee walk-out).69  

However, a competing theory of warm glow also gained some purchase. Many participants 

signed the petition even though they thought it futile, some stating it was just the right thing to do.  

Moreover, as just discussed, the results may not necessarily generalize to other contexts. 

And even if they do, the theory might have limited application. Key stakeholders can respond to 

only those claims of prosocial and antisocial firm acts that they know of and trust. Firm incentives 

are to exaggerate or lie about their prosocial decisions (greenwashing) and to hide their antisocial 

ones. That said, employees have visibility into actual corporate acts, and increasing voluntary and 

mandatory trends towards corporate disclosures could help bring to light corporate behavior and 

impacts. And, despite the current messy state of affairs in ESG reporting and metrics, these metrics 

could prove more useful as the field matures.70 Aggregated metrics could provide blunt signals of 

corporate prosociality even if stakeholders don’t pay attention to or cannot themselves verify 

 
69 James F. Peltz, Jeff Bezos Expanded Amazon’s Climate Change Pledge. His Workers Wanted More, LA TIMES 

(Sept. 20, 2019), https://www.latimes.com/business/story/2019-09-19/amazon-climate-change. Of the over 650,000 
employees at the time, Aine Cain & Hayley Peterson, Two Charts Show Amazon’s Explosive Growth as the Tech 
Giant Prepares to Add 133,000 Workers Amid Record Online Sales, Business Insider (Sept. 15, 2020), 
https://www.businessinsider.com/amazon-number-of-employees-workforce-workers-2020-9, over 4,200 signed the 
petition. Karen Weise, Over 4,200 Amazon Workers Push for Climate Change Action, Including Cutting Some Ties to 
Big Oil, NY TIMES (Apr. 10, 2019), https://www.nytimes.com/2019/04/10/technology/amazon-climate-change-
letter.html. The two figures (13% and 0.6%) aren’t necessarily directly comparable—not every Amazon employee 
was likely asked to sign the petition—and instead helps suggest the relative importance of this effect size. 

70 The major players recently are making efforts to consolidate.  
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specific corporate acts. Finally, the theory in operation could itself expand the universe to which 

the theory applies. If more stakeholders believe that corporate societal impacts matter, they may 

affirmatively call for more disclosures and pay more attention to what’s revealed.71 The danger is 

that the greater the demand for prosocial behavior, the greater the incentive for corporations to 

engage in greenwashing. But higher expectations of corporate behavior should also lead to less 

tolerance for and thus stronger reputational penalties for greenwashing. 

Normatively, the theory weighs against exclusive shareholder profit maximization because 

a focus on profits only could depress “win-win” business opportunities. But there are also 

normative objections to the operation of Stakeholder Expectations Theory. First, some might argue 

that asking key stakeholders to believe that corporations can and should sometimes sacrifice profits 

for societal gain is asking them to believe in a lie because fiduciary duties require exclusive profit 

maximization. But even shareholder primacy advocates acknowledge that, under the business 

judgment rule, corporate managers largely can make decisions for the benefit of society. And 

whether corporations should make such decisions is a matter of opinion, not fact.  

Second, some might object that key stakeholders will incorrectly judge what is socially 

good or bad and land us in a societally worse position. As Roy Shapira documents, using reputation 

to regulate corporate behavior is inherently difficult: stakeholders rarely have access to relevant 

information and are subject to cognitive biases in processing the information they do receive; 

journalist and NGO incentives are to create clickbait and to protect their sources, distorting 

information dissemination; and company incentives are to hide or distort bad news.72 But these 

 
71 See, e.g., Michael Holder, ‘Unprecedented’: Why BP Investors Holding Billions in Shares Are Backing a 

Climate Resolution, GreenBiz (May 20, 2019); John D. Stoll, This Proxy Season, It’s Revenge of the Nurdles, WSJ 
(Apr. 12, 2019), https://www.wsj.com/articles/this-proxy-season-its-revenge-of-the-nurdles-11555074005. 

72 ROY SHAPIRA, LAW AND REPUTATION 24-30 (2020). See also Yonathan A. Arbel, Reputational Failure: The 
Limits of Market Discipline in Consumer Markets, 54 WAKE FOREST L. REV. 1239 (2019) (arguing that reputational 
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problems are present in whatever form we choose to regulate. Governments also reward socially 

bad acts (e.g., fossil fuel subsidies), mangle priorities (e.g., inattention to climate change), and lack 

perfect information on corporate harms and on corporate acts.  

Finally, some might object that the use of stakeholder financial incentives to redirect 

corporate decisions will give disproportionate power and voice to the wealthy. But, on some 

measures, disproportionate responsibility placed on the wealthy might not be so morally 

problematic—the wealthy have a larger environmental footprint and so should take on a greater 

burden in reducing those impacts. And the stakeholders who matter most may not be the 

wealthiest—a retailer or consumer products company might cater to the mass market, for example. 

Moreover, it is not only through financially relevant choices that stakeholders can exert 

influence—stakeholders have voice, not just exit, especially through social media.73  

Future research should investigate other dimensions of the theory. How do prosocial 

expectations influence other groups—consumers and investors, and other types of employees (e.g., 

tech workers)? Reward motivations might also differ from the protest studied here: A social 

responsibility norm could reduce rewards by increasing expectations of already-good firm 

behavior.74 Testing the legal and normative messages separately could help provide purchase on 

why or when the theory works. So, too, could tests manipulating consequences—e.g., comparing 

socially responsible acts that are and aren’t profit-maximizing in a profit maximization regime. 

It’d also be helpful to explore which stakeholder groups might matter most—which are 

most susceptible to normative or legal influence and which are most likely to influence firm 

 
information is a public good and thus underprovided by the market alone). 

73 ALBERT O. HIRSCHMAN, EXIT, VOICE, AND LOYALTY 4 (1970); Oliver Hart & Luigi Zingales, Companies 
Should Maximize Shareholder Welfare Not Market Value, 2 J. L. FINANCE & ACCOUNTING 247, 249 (2017). 

74 Cf. Kim, supra note 4. 
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behavior? Investors are often thought to have the most sway, and employees may be slow to protest 

because of their dependence on their employers.75 But employees have access to firm-specific 

knowledge that can help them verify claims or surface problematic practices and more effectively 

frame and target social impact messaging for managers.76 And influence may depend less on form 

(employee, consumer, investor) and more on relative power—a large consumer or hard-to-replace 

engineer will likely wield more influence than an investor with only one share, for example.77 

Understanding relevant demographic characteristics is likewise important. Barzuza, Curtis, 

& Webber (2020) marshal evidence to demonstrate that millennials heavily weight social impact 

in their consumption, employment, and investment decisions.78 And studies suggest women and 

political liberals are more likely to account for social impacts in these behaviors. But conservatives 

may be more powerful in removing eventual barriers moving from CSR to regulatory action.79  

This article suggests that semantics can matter—that rhetoric emphasizing shareholder 

profits could depress “win-win” business opportunities by changing key stakeholder 

expectations—and sets the stage for significant future research. 

 

* * * 

  

 
75 See, e.g., Forrest Briscoe & Abhinav Gupta, Social Activism in and Around Organizations, 10 ACADEMY MGMT 

ANNALS 671 (2016). 
76 Id. 
77 See, e.g., Frooman, supra note 40. 
78 See Barzuza, Curtis, & Webber (2020), supra note 1. 
79 Cf. David A. Dana & Janice Nadler, Regulation, Public Attitudes, and Private Governance, 16 J. EMPIRICAL 

LEG. STUD. 69 (2019); Ash Gillis et al., Convincing conservatives: Private sector action can bolster support for 
climate change mitigation in the United States, 73 ENERGY RES. SOC. SCI. 101947, 5 (2021). 
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APPENDIX 

Study 1 

Preregistration. In addition to what is reported in the text, I preregistered as secondary 

analyses mechanism predictions (that descriptive norms, corporate norms, personal norms, 

expectations, and futility would mediate the main effect, and that strategic considerations would 

push in the opposite direction, suppressing the main effect) and demographic predictions (that 

women, more liberal, and more prosocial participants would be more likely to sign the petition). 

Mechanisms. Why did fewer profit participants sign the petition? I used structural equation 

modeling using the lavaan package in R to test a parallel mediation model including the six 

hypothesized mediator and suppressor variables (strategic considerations; corporate norms; 

personal norms; futility; expected behavior; and descriptive norms). As I explain more fully below, 

the analysis supports the hypothesis that the profit manipulation reduced petition signing because 

it increased feelings of futility, reduced expectations that others would also sign (descriptive 

norms) and that firms generally care about society (expected behavior), and made employee protest 

seem less appropriate (personal norms). Contrary to prediction, two proposed mechanisms 

(strategic considerations80 and corporate norms81) were not associated with petition signing. 

Mediation analysis presumes a causal model: That the manipulation caused a change in 

intermediate variables (e.g., futility), which then caused the ultimate change in outcome (petition 

signing). But mediation analysis tests only the associations between the intermediate and outcome 

variables, not the full causal path. The analysis thus can’t tell us that the profit manipulation 

reduced petition signing because of, e.g., futility—it could be that some third omitted variable 

 
80 That profit maximization would increase protest because protest was an effective way to reduce firm profits. 
81 That profit maximization would make it seem less appropriate for firms to care about society. 
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caused both futility to increase and signing to decrease in response to the profit manipulation. The 

analysis instead tells us whether the results are consistent with the hypothesized causal path. 

Traditionally, mediation analysis uses a series of three regression equations conceptualized 

as four steps.82 Here, the profit manipulation is associated with lower petition signing (Step 1). 

See, e.g., Appendix Table 1. It is also associated with greater feelings of, e.g., futility (Step 2). See 

Appendix Table 2 (the profit manipulation moves all of the proposed mechanisms in the predicted 

directions). Finally, when both futility (alone or with the other proposed mechanisms) and the 

manipulation are included as regressors, more futility is associated with significantly lower 

likelihood of signing (Step 3), and the profit manipulation no longer has a significant relationship 

with petition signing (Step 4). See Appendix Table 1. The insignificance of the profit dummy in 

the last regression suggests that futility (and the other variables) fully accounts for the relationship 

between the profit manipulation and petition signing.83  

Structural equation modeling (SEM) improves upon this traditional regression-series 

approach through simultaneous estimation of all predicted mediation and suppression (inconsistent 

mediation) paths in a conceptual model.84 SEM is particularly useful here because I am testing six 

indirect paths. Under a SEM approach, the researcher creates a conceptual model, represented by 

a path diagram, that predicts hypothesized relationships among variables. The SEM software (here, 

 
82 Judd and Kenny (1981).  
(Step 1) Y ~ X to test whether there is an effect of the independent variable X on the outcome Y. 
(Step 2) M ~ X to test whether X predicts the proposed mediator M. 
(Steps 3 & 4) Y ~ X + M to test (3) whether the mediator is associated with the outcome and (4) to test if the 

mediator “completely mediates” (fully explains) the outcome by rendering the Y ~ X relationship no longer 
statistically significant.  

83 The traditional analysis would then go on to test the significance of the indirect effect (from X to M and then 
M to Y). I instead rely on the structural equation modeling, given the six mechanisms I test. 

84 Baron & Kenny (1986); Rick H. Hoyle & Gregory T. Smith, Formulating Clinical Research Hypotheses as 
Structural Equation Models: A Conceptual Overview, 62 J. CONSULTING & CLINICAL PSYCH. 429 (1994); Dawn 
Iacobucci, Neela Saldanha, & Xiaoyan Deng, A Meditation on Mediation: Evidence That Structural Equations Models 
Perform Better Than Regressions, 17 J. CONSUMER PSYCH. 139 (2007).  
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the lavaan package in R) fits the model to estimate coefficients for each hypothesized relationship. 

To arrive at model fit indices, covariances predicted by the conceptual model are compared to the 

observed covariance structure.  

The path diagram in Appendix Figure 1 represents the conceptual model I used here. I 

declared the petition signing variable as categorical and used diagonally weighted least squares 

estimation with bootstrapped standard errors.85 

The model fits the data well.86 Four estimated indirect paths were statistically significant 

or marginally so. The data is consistent with the hypotheses that profit participants were less likely 

to sign the petition because they felt it less appropriate for employees to push for corporate change 

(personal norms)87 and more futile to protest (futility, marginally significant),88 and they expected 

fewer firms to care about society (expected firm behavior, marginally significant)89 and fewer 

others to sign the petition (descriptive norms).90 Contrary to prediction, though profit participants 

thought it less appropriate for firms to care about society (corporate norms), this belief did not 

influence petition signing.91 In addition, though profit participants held stronger beliefs that the 

only way to change firm behavior is through profits (strategic considerations), this belief did not 

increase their likelihood of signing (it did not push in the opposite direction of Stakeholder 

Expectations Theory, as had been predicted).92  

The potential mediation pathways completely mediated the effect of condition on protest 

 
85 https://lavaan.ugent.be/tutorial/cat.html. 
86 χ2(1, N = 646) = 2.198, p = 0.138; CFI = 0.998; RMSEA = 0.043; SRMR = 0.011. 
87 b [indirect] = -0.053, z = -2.26, p = 0.024. 
88 b [indirect] = -0.084, z = -1.81, p = 0.071. 
89 b [indirect] = 0.060, z = 1.84, p = 0.066. 
90 b [indirect] = -0.070, z = -1.97, p = 0.049. 
91 b [indirect] = -0.042, z = -1.025, p = 0.305. 
92 b [indirect] = -0.019, z = -0.544, p = 0.586. 
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intention, leaving the direct effect insignificant.93  

Appendix Figure 1. Path diagram for structural equation model.  

 

Note: Path diagram representing the conceptual model tested in Study 1’s structural equation model 

analysis. Per SEM convention, ellipses represent latent variables (not directly observed but inferred through 

multiple measurements, e.g., futility), while rectangles represent observed variables (e.g., perceived 

descriptive norms). A single arrow on a straight line from one variable X to another Y represents a causal 

relationship to the variable with the arrow (e.g., condition caused a change in corporate norms). Curved 

arrows in both directions represent correlations between the two variables (e.g., hypothesized correlation 

between corporate norms and personal norms). I used green text to signal the mechanism paths that the 

analysis found to be statistically significant. I excluded error terms for simplicity. 

 

 

 

 

 
93 b [direct] = -0.11, z = -1.08, p = 0.28. 
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Appendix Table 1. Study 1. Influence of mediators on petition signing 

 

 

 

 

 

 

 

 

 Binary. 1 = Sign petition 
 (1) (2) (3) (4) (5) (6) (7) (8) 

Profit dummy -0.51*** -0.51*** -0.26 -0.37** -0.13 -0.58*** -0.46*** -0.21 
 (0.16) (0.17) (0.17) (0.17) (0.18) (0.17) (0.18) (0.21) 

Strategic considerations  -0.01      -0.11 
  (0.09)      (0.12) 

Corporate norms   0.42***     0.14 
   (0.09)     (0.13) 

Personal norms    0.67***    0.40** 
    (0.11)    (0.15) 

Futility     -0.66***   -0.28* 
     (0.12)   (0.15) 

Expected behavior      -0.01  -0.01*** 
      (0.004)  (0.01) 

Descriptive norms       0.03*** 0.03*** 
       (0.003) (0.003) 

Constant 0.43*** 0.45 -1.40*** -2.35*** 1.98*** 0.65*** -1.47*** -2.13** 
 (0.11) (0.32) (0.41) (0.49) (0.30) (0.18) (0.23) (1.00) 

N 646 646 646 646 646 646 646 646 
Log Likelihood -440.08 -440.08 -428.86 -421.00 -422.75 -438.97 -380.48 -361.97 

Akaike Inf. Crit. 884.17 886.16 863.72 848.00 851.51 883.94 766.95 739.94 

Notes: ***Significant at the 1 percent level. 
 **Significant at the 5 percent level. 
 *Significant at the 10 percent level. 
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Appendix Table 2. Study 1. Influence of condition on mediators 

 

Demographic influence. As predicted, women, more liberal, and more prosocial 

participants were more likely to sign. In addition, younger participants were more likely to sign; 

Hispanic participants were less likely to sign; and higher-income participants were marginally less 

likely to sign. See Appendix Table 3. 

 

 

 

 

 

 

 

 

 Strategic 

considerations 

Corporate 

norms 

Personal 

norms 
Futility 

Expected 

behavior 

Descriptive 

norms 

 (1) (2) (3) (4) (5) (6) 

Profit dummy 0.59*** -0.66*** -0.27*** 0.63*** -11.08*** -4.58** 
 

(0.07) (0.07) (0.06) (0.06) (1.55) (2.27) 

Constant 3.33*** 4.42*** 4.21*** 2.32*** 35.08*** 59.73*** 
 

(0.05) (0.05) (0.04) (0.04) (1.10) (1.61) 

N 646 646 646 646 646 646 

R2 0.10 0.11 0.03 0.15 0.07 0.01 

Adjusted R2 0.10 0.11 0.03 0.15 0.07 0.005 

Residual Std. Error 

(df = 644) 
0.88 0.93 0.78 0.74 19.74 28.87 

F Statistic (df = 1; 

644) 
71.16*** 81.78*** 19.47*** 115.26*** 50.88*** 4.06** 

Notes: ***Significant at the 1 percent level. 

 **Significant at the 5 percent level. 

 *Significant at the 10 percent level. 
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Appendix Table 3. Study 1. Demographics

 

Sign petition: Demographics 
 Binary. 1 = sign petition 
 (1) (2) (3) (4) (5) (6) (7) (8) (9) 

conditionsocial 0.51*** 0.53*** 0.54*** 0.55*** 0.53*** 0.51*** 0.52*** 0.50*** 0.49*** 
 (0.16) (0.16) (0.16) (0.16) (0.16) (0.16) (0.16) (0.16) (0.16) 

age  -0.02***        
  (0.01)        

gender_f2Woman   0.48***       
   (0.16)       

gender_f3Nonbinary   0.86       
   (0.63)       

race_f2Black    0.35      
    (0.30)      

race_f3Hispanic    -0.93***      
    (0.34)      

race_f4Asian    -0.08      
    (0.29)      

race_f5NativeAmerican    14.65      
    (624.19)      

race_f7Other    1.06      
    (0.68)      

education     -0.12     
     (0.08)     

income      -0.10*    
      (0.05)    

Mturkincome       0.20   
       (0.22)   

prosocial_all        0.45***  
        (0.10)  

politics         -0.13*** 
         (0.04) 

Constant -0.08 0.62** -0.38** -0.08 0.35 0.34 -0.12 -2.77*** 0.41** 
 (0.11) (0.28) (0.15) (0.12) (0.33) (0.25) (0.12) (0.62) (0.20) 

N 646 646 646 646 636 646 646 646 646 
Log Likelihood -440.08 -436.35 -435.31 -432.11 -432.27 -438.28 -439.65 -429.38 -435.68 
Akaike Inf. Crit. 884.17 878.70 878.61 878.22 870.54 882.56 885.31 864.75 877.36 

Notes: ***Significant at the 1 percent level. 
 **Significant at the 5 percent level. 
 *Significant at the 10 percent level. 
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Study 2 

Preregistration. In addition to what is reported in the text, I also preregistered as secondary 

analyses mediation and demographic predictions. 

Mediation. Using the lavaan package in R, I ran a structural equation model based on 

Study 1’s well-fitting model with the addition of the first petition decision as a control. Here I 

found futility and descriptive norms to have significant indirect paths: It appears that in this data 

profit participants were less likely to sign the petition because they thought it more futile 

(futility) and that fewer others would sign (descriptive norms). See Appendix Figure 2. In 

contrast with Study 1’s results, personal norms and expected firm behavior were not significant 

indirect paths. But, unlike in Study 1, the model did not fit the data well.94 

Appendix Figure 2 

 

 

 
94 χ2(12, N = 647) = 350.019, p < 0.001; CFI = 0.457; RMSEA = 0.209; SRMR = 0.022. 
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Appendix Table 4. Study 2. Influence of mediators on petition signing (final decision) 

 

 

 

 

 

 

 

 Binary. 1 = Sign petition 
 (1) (2) (3) (4) (5) (6) (7) (8) 

Profit dummy -1.58*** -1.67*** -1.49*** -1.56*** -1.28** -1.62*** -1.35*** -1.24** 
 (0.50) (0.50) (0.50) (0.50) (0.51) (0.50) (0.51) (0.52) 

First petition decision 6.87*** 6.94*** 6.80*** 6.74*** 6.74*** 6.89*** 6.64*** 6.66*** 
 (0.52) (0.53) (0.52) (0.52) (0.53) (0.53) (0.54) (0.57) 

Strategic considerations  0.27      0.27 
  (0.21)      (0.29) 

Corporate norms   0.38*     0.05 
   (0.22)     (0.28) 

Personal norms    0.56*    0.21 
    (0.30)    (0.38) 

Futility     -0.91***   -0.97*** 
     (0.28)   (0.35) 

Expected behavior      -0.01  -0.01 
      (0.01)  (0.01) 

Descriptive norms       0.04*** 0.03*** 
       (0.01) (0.01) 

Constant -2.95*** -3.96*** -4.61*** -5.19*** -0.56 -2.74*** -4.91*** -4.00* 
 (0.35) (0.86) (1.04) (1.29) (0.77) (0.47) (0.63) (2.21) 

N 647 647 647 647 647 647 647 647 
Log Likelihood -107.80 -106.93 -106.37 -106.02 -102.41 -107.59 -96.96 -90.44 

Akaike Inf. Crit. 221.61 221.86 220.75 220.04 212.81 223.17 201.91 198.88 

Notes: ***Significant at the 1 percent level. 
 **Significant at the 5 percent level. 
 *Significant at the 10 percent level. 
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Appendix Table 5. Study 4. Influence of condition on mediators 

 

 

Demographics. Contrary to prediction, gender, politics, and prosociality did not predict 

petition signing. See Appendix Table 6.  

Interestingly, when evaluating the influence of demographics on people’s decisions to 

change their mind, having a higher income made people marginally less likely to change their 

mind, while having most of one’s income come from MTurk made people marginally more likely 

to decide not to sign the petition after all. See Appendix Table 7. 

 

 

 

 

 

 Strategic 
considerations 

Corporate 
norms 

Personal 
norms 

Futility 
Expected 
behavior 

Descriptive 
norms 

 (1) (2) (3) (4) (5) (6) 

Profit dummy 0.31*** -0.26*** -0.04 0.33*** -6.00*** -5.11** 
 (0.07) (0.07) (0.06) (0.06) (1.53) (2.12) 

Constant 3.57*** 4.40*** 4.13*** 2.52*** 34.76*** 57.05*** 
 (0.05) (0.05) (0.04) (0.04) (1.07) (1.48) 

N 647 647 647 647 647 647 

R2 0.03 0.02 0.001 0.04 0.02 0.01 
Adjusted R2 0.03 0.02 -0.001 0.04 0.02 0.01 

Residual Std. Error (df 
= 645) 0.93 0.88 0.76 0.75 19.44 26.97 

F Statistic (df = 1; 
645) 18.02*** 14.50*** 0.51 30.31*** 15.39*** 5.79** 

Notes: ***Significant at the 1 percent level. 
 **Significant at the 5 percent level. 
 *Significant at the 10 percent level. 
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Appendix Table 6. Study 2. Influence of Demographics on Signing the Petition (final decision) 

 

 Binary. 1 = decide to sign 
 (1) (2) (3) (4) (5) (6) (7) (8) 

conditionprofit -1.60*** -1.57*** -1.84*** -1.61*** -1.58*** -1.59*** -1.61*** -1.58*** 
 (0.50) (0.50) (0.55) (0.50) (0.50) (0.50) (0.50) (0.50) 

petition1 6.86*** 6.85*** 7.26*** 6.92*** 6.88*** 6.87*** 6.85*** 6.81*** 
 (0.52) (0.52) (0.60) (0.53) (0.52) (0.52) (0.52) (0.53) 

age -0.01        
 (0.02)        

gender_f2Woman  0.08       
  (0.39)       

gender_f3Nonbinary  13.31       
  (1,157.56)       

race_f2Black   -0.01      
   (0.75)      

race_f3Hispanic   1.78**      
   (0.79)      

race_f4Asian   0.37      
   (0.91)      

race_f5NativeAmerican   -0.56      
   (4.31)      

race_f7Other   -4.12***      
   (1.51)      

income    0.12     
    (0.13)     

Mturkincome     -0.30    
     (0.50)    

education      0.03   
      (0.18)   

politics       -0.10  
       (0.12)  

prosocial_all        0.18 
        (0.24) 

Constant -2.70*** -3.00*** -3.15*** -3.46*** -2.91*** -3.07*** -2.58*** -3.98*** 
 (0.75) (0.41) (0.41) (0.66) (0.36) (0.75) (0.54) (1.43) 

N 647 646 647 647 647 647 647 647 
Log Likelihood -107.73 -107.61 -102.57 -107.37 -107.62 -107.79 -107.41 -107.52 
Akaike Inf. Crit. 223.46 225.22 221.14 222.75 223.25 223.58 222.83 223.03 

Notes: Significant at the ***1% level, **5% level, *10% level. 
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Appendix Table 7. Study 2. Influence of Demographics on Changing One’s Mind 

 

 

 Binary. 1 = decide not to sign after all 
 (1) (2) (3) (4) (5) (6) (7) (8) 

conditionprofit 2.22*** 2.25*** 2.29*** 2.33*** 2.27*** 2.25*** 2.29*** 2.26*** 
 (0.75) (0.75) (0.76) (0.75) (0.75) (0.75) (0.75) (0.75) 

age -0.01        
 (0.02)        

gender_f2Woman  -0.32       
  (0.47)       

gender_f3Nonbinary  -12.64       
  (1,124.83)       

race_f2Black   -0.50      
   (1.05)      

race_f3Hispanic   -0.25      
   (1.05)      

race_f4Asian   -0.20      
   (1.06)      

race_f5NativeAmerican   -12.69      
   (1,298.18)      

race_f7Other   1.85      
   (1.17)      

income    -0.26*     
    (0.15)     

Mturkincome     0.94*    
     (0.51)    

education      -0.03   
      (0.21)   

politics       0.14  
       (0.14)  

prosocial_all        0.29 
        (0.31) 

Constant -4.59*** -4.94*** -5.12*** -4.13*** -5.35*** -5.00*** -5.64*** -6.88*** 
 (1.09) (0.74) (0.72) (0.88) (0.73) (1.05) (0.90) (2.04) 

N 647 646 647 647 647 647 647 647 
Log Likelihood -78.13 -78.01 -77.16 -76.90 -76.84 -78.32 -77.82 -77.83 
Akaike Inf. Crit. 162.27 164.03 168.31 159.79 159.68 162.64 161.63 161.67 

Notes: Significant at the ***1% level, **5% level, *10% level. 
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Additional Study with Click Measure 

 I ran a preregistered study similar to Study 1 with alternative dependent variables: reported 

willingness to sign the petition or a request for more information (without asking participants to 

sign their names), and subsequent tracking of participant clicks on the petition link.95 

Unfortunately, I later realized that the programming captured only left clicks and thus missed 

participants who right clicked (to open in a new tab or window) or those who copy-pasted the 

survey link. The behavioral click measure is thus relatively uninformative. 

 The willingness to sign measures largely reflect the results of Study 1: A greater share of 

social responsibility participants (70.4%) than of profit participants (62.7%) showed interest in the 

petition (by saying they would sign the petition or wanted more information), z = 2.03, p = 0.021, 

one-tailed. When considering only participants who answered yes or no (excluding those who 

asked for more information, who could be conservatively viewed as neutral), again more 

participants in the social condition said they would sign the petition (62.7%) than in the profit 

condition (54.6%), z = 1.80, p = 0.036, one-tailed. 

 Slightly more participants in the social responsibility condition clicked on the petition link 

(31.1%) than in the profit maximization condition (29.4%), but this was not a statistically 

significant difference, z = 0.39, p = 0.346, one-tailed.  

 

 
95 As Predicted #73741, see https://aspredicted.org/ZLJ_GSW. 
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