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Abstract

The research conducted analyses the impact of the #MeToo and Black Lives Matter movements on the Media and
Entertainment industry. It focuses specifically on the effect on Corporate Governance, organizational decision-
making and content strategy for what concern gender and racial representation.

The company analyzed are the biggest of the filmed entertainment plus the major streaming services that in the
last years have challenged their business models.

It is a qualitative research study and the analysis conducted is a content and thematic one on archival data
composed of non-financial reports in the forms of CSR reports, codes of conduct and official press releases.

The finding and the conclusion show hot the effect in the company is embedded in all processes and strategy

follows from there as well.
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1 Introduction

In the last decades society has witnessed many shocks and events concerning gender and racial issues that
have changed the world. On a cultural and social level, the new waves have shaken industries entirely and, as a
repercussion, generally spread activism has risen, implicating all fields. The US Media & Entertainment market,
specifically, is still evolving since in the past years it has witnessed several disruptions on distribution level
(OTT/SVOD versus traditional TV and cinema; Kim et al., 2016), and now it is facing the impact of social issues
coming from movements such as #MeToo (that has given birth to the organization Time’s Up in Hollywood), that
has also heightened a newfound interest in scholar research (Levy & Mattsson, 2020; Chawlaet al., 2021), and
Black Lives Matter (BLM). Since last year, among other things, it is tackling the new challenges COVID-19 has
brought along (Seetharaman, 2020).

Gender and racial issues are the topic at the center of the movements demands, the discussion spurring
from it for the business side, unfolds into organizational representation within every level of the firm.

A broad view on the effects on Corporate Governance from “upside down” is given by Dyck and Zingales
(2002), using the role of media and the impact it has on social activism in result. An initial step towards the effects
of the #MeToo movement in Hollywood is given by Luo & Zhang (2021) focusing on the creative content
department’s (e.g. producers, directors, writers) changes in decision-making and gender representation, exhorting
a similar “call to action” effect for the Black Lives Matter activism.

The study mentioned analyzes the aftermath of Weinstein’s allegations in the filmed entertainment
environment, how producers and writers directly and indirectly connected to the former Miramax’s owner have
been dealing with the gender revolution within the sector and female hiring opportunities.

A starting point aiding at directing some of the academic attention on the matter, a base for future research to
which this thesis is an example.

The aim of this study is to analyze how the Board of Directors and the Top Management Team of the biggest
production corporations in the United States have been dealing with it in terms of internal configuration,
organizational strategy and content decisions through the analysis of the informational documents produced by

the same business groups.

1.1  Purpose and problem statement

The core at the center of this study is to observe the evolution of corporate components of great business
relevance in relation to changes in society in order to assess the value of activism in managerial scenarios. The
purpose of this thesis is to investigate the impact of the aforementioned social shocks on CG level, how CG is
responding to them also taking into consideration the M&E market’s new designing and players, and how they
have influenced TMTs strategy and content decisions as well, through the lenses of non-financial reporting. So

far, the majority of the literature on M&E content primarily focus on the effects competition advertising has on
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sales and revenue, for example (Elberse & Anand, 2003) and non-financial reporting is mainly researched
sustainability-wise or for its general structural form (e. g. Pistoni et al., 2018; Lokuwaduge & Heenetigala, 2017).
To my knowledge there has been no research observing the effect of social movements on the upper echelons and
their decision-making processes in the corporations of this industry and none analyzing the relation between
representation in corporate strategy through non-financial reporting either.

This is an empirical thesis with a qualitative investigation on archival sources.

It can be defined as (archival) descriptive research for differentiating it from grounded theory or ethnographic
studies, to name a few, and its specific interpretative motive to present the situation as it is without giving it a
hidden motive (Sandelowski, 2000).

The methodology used for the analysis involves both content and thematic analyses on different phases,
relying on archival data retrieved from the five major filmed entertainment studios (that cover 90% of the filmed
entertainment market share; Statista, 2021) plus the three principal digital platforms’ studios (8 multinational
corporations in total) in the form of official reports (annual and non-financial), codes of ethical conduct, press
releases, news articles and general information.

The choices related to the sample will be further exhibited in the methodology chapter.
In this analysis independent studios are not taken into account for they follow different strategies (Delre et al.,
2017).

The time frame considered is from 2017/2018, since the #MeToo’s rise in autumn, early October of 2017
to be precise, for the gender parity and women empowerment to 2019/2020; and from the moment the BLM
movement revolution took place all over the world and solidarity started within the industry (as of mid-2021, it

means the last four and a half years).

1.2 Research Questions
The primary research question to be answered is the following:
How have social movements impacted US media and entertainment companies’ CG and strategy since they
started?
Additionally, to further understand the consequences of these events, three secondary research questions
in aid of the main one have been posed as following:
- How have they affected companies BODs and TMTs in the matter of representation?
- Have they affected organizational strategies to include underrepresented categories?
If yes, how?

- How have they affected strategies on representation in content?



Fig. 1, Research questions outline. Created by the author.
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2 Literature review

2.1  CG: Shareholder versus Stakeholder

Through the years, based on which countries they are born into, a neat difference has been put across
companies and their governance systems on the grounds of ownership characteristics: on one side there is the
Anglo-Saxon model and on the other one, the continental European/Japanese model (Vives, 2000); trying to
categorize a certain corporate governance system over another has implicitly comprised the country normative
layout it has been developing in (Aguilera & Jackson, 2010). The Anglo-Saxon model is known to be market-
oriented, with a large and disperse investors poll, in which the CG role is to balance the BOD (internally) against
hostile takeovers (externally) and the European/Japanese one is more bank-oriented/relation-based, primarily
constructed by family-owned firms, pyramidal schemes, banks owning equity and lesser probability of takeovers
(also with labor-oriented and state-oriented systems). They differ on the way they are protected by the law and
the legal system as a whole (La Porta et al., 1998).

Since Berle and Means’ (1932) theory about the separation between ownership and control (of American
corporations), an analysis from a sociological point of view is suggested by Mizruchi (2004), adding the necessity
of further studies within this specific field: he expresses how the aforementioned theory actually contributed to
the expansion of democracy in the United States at a time when managers lacked of accountability to investors
and, more broadly, to society: it was not until 1963 that the word “stakeholder” and the whole concept around it
appeared, taking into account parties not yet considered crucial components of the corporation, in this case meant
as a system (Freeman and Reed, 1983).

This connotation was more recently revised and in-depth detailed by Martynova and Renneboog (2011): they used
a share-holder versus stake-holder law overview with a functional approach (instead of comparative) on the
evolution of regulations concerning CG in terms of shareholding rights protection. What about stakeholders, then?

An overview on stakeholders’ theory is given by Lépineux (2005), arguing that civil society should be

considered as one , supporting the normative backgrounds of his statement.
Jensen (2001) supports the idea that a company cannot maximize its value while ignoring the interests of the
stakeholders, but it is not possible while regarding at them as they are traditionally defined: only the “enlightened
value maximization” or enlightened stakeholder theory” can allegedly solve the multiplicity of objectives
resulting from the already known, flawed, stakeholder theory. As a matter of fact, among the many forces that
fuel controversy, he lists the “political, social, evolutionary and emotional” ones, therefore managers should lead
in consideration of social welfare, comparing the business value creation by managers to the Hippocratic Oath for
the medical profession.

The first propositions about the social role of the organization were Bernard’s (1968), giving it the ultimate
purpose to be at service of society and for executives to lead as a moral example for employees. And from the

theory of the stakeholder, the entities that qualify as such are especially those involving the person and the group
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(Mitchell et al., 1997): in particular, defining the role the community covers is what researchers are interested in
(Dunham et a.,2006). Community is also considered to be a stakeholder, but it entails some difficulties (Altaman,

1997).

2.2 Board of Directors (BOD)

Hermalin and Weisbach (2001) define the Board of Directors an “endogenously determined governance
mechanism”, it has a problematic but necessary nature, and it is one of the main internal governance mechanisms
largely acknowledged for its functional duality (Fama & Jensen, 1983). Its importance and continuous relevance,
along with its prominent role within the firm is fully exasperated by Zahra and Pearce (1989).

Strategic leadership intended as decision making parties involved in the process can be made up by singular
entities like CEOs or groups, in particular the board of directors and the top management team (Cannella et al.,
2009).

A practical and useful aspect of the board is its downward trend of transactional costs and upward
performance results, if combined with a mixed composition (dependent/independent directors presence). The
BOD tasks are many (monitoring, compensating, disciplining and motivating; Lipton & Lorsch, 1992)
comprehensive of strategic decision-making and guiding roles, given its prominent advisory role in the decision-
making process for corporate strategy (Hillman et al., 2009), especially supporting the CEO (Westphal, 1999),
but with the hefty number of scandals throughout the last decades, the “laissez-faire attitude” from the public
administration described, or better yet lamented, by Baysinger and Butler (1985) had substantially pushed a “best
practices" model to follow - but with no obligation - for top-down mandatory measures, until 2002: one of the
worst business crack in history (Enron), exhorted the US government to pass the Sarbane-Oxley Act for oversight
and the use of certain CG provisions and requirements also by the NYSE and Nasdaq, with an important focus on
the audit committee’s job (Uzun et al., 2004) and independent directors presence, already proven to be an
advantage (Dalton et al., 1998). The government had had to get involved in corporate-related matters with
decisions concerning internal structures and their functioning, introducing the obligation to rely on independent
directors in BODs to avoid agency problems, revealing to be generally of favorable outcome but in some cases
bringing from one extreme to another, by removing all “insiders” and losing valuable insights (Zorn et al., 2017).

According to Aguilera and Jackson (2010), the bargaining power of stakeholders is influenced also by
political stances, for example by the so-called “left power” and the centrality of the historical perspective across
countries needs to get a prominent role in the CG structures as much as for institutions' evolution, accompanied
by the economic perspective. Naciti (2019) stresses the idea of board diversity and independence plus the CEO
and chairperson separation for corporate social responsibility impactful strategies, considering the stakeholder-

centricity boards are acquiring, reprising the theory of the stakeholder being a better match for good and
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responsible CG practices, as a consequence of taking on directors’ duties in the board (Ayuso & Argandona,

2009).

2.2.1 BOD Gender and Racial Diversity

In the aforementioned governmental involvement as a repercussion of great scandals, another relevant
theme is gender representation (Post et al. 2021). In case of product recalls, companies with women sitting in the
BOD were more eager to quickly resort to withdrawal, in a proportional manner (more women, faster recalls),
ensuring safety for consumers and, more broadly, to stakeholders. Practice that then begs the question if policy
makers should be encouraged by this type of data and decide to mandate gender quotas in BOD as well as the
European Union (EU) and some US states have done (e.g. California).

Although at the beginning of the century women on BOD of Fortune 500 firms represented 10%, in the
next decade it only reached 12%. At that point it swiftly increased to 16% until representation in 2018 was 22%,
over 25% in 2019 and 28% in mid-2020 (Arfken et al., 2004; DeHaas et al., 2019; Green, 2020).

Gender diversity creates more financial benefits for the company, as an analysis done by Credit Suisse
presented that companies have seen an average return on investment of 14% since 2005 compared to 10% for all
male boards and for firms with a market cap above 10B in which women seat in the BOD, the share price
performance reaches 26% higher than all-male ones (Curtis et al., 2012).

Arguably, female presence on BOD has been justified and somehow validated by being a direct link to
strategic and economic benefits (Erhardt et al., 2003), as it is a directors’ fiduciary duty to investors, instead of
promoting inclusivity because is the right thing to do and giving it the social and moral connotation it deserves,
all in all provoking an opposite effect by stagnating the hiring trend (Fairfax, 2010). Rhode and Packel (2014)
discuss that since on the BOD depends millions of employees, the BOD diversity is a social priority that interests
all. Another recognition of BOD diversity is shown by the relation between female directors presence and
performing independence, a relationship that also aids reducing agency issues (Terjesen et al., 2016; Francoeur
et al., 2008).

The legitimization biased behavior presented by Fairfax (2010) is simultaneously applicable to racial
diversity presence in the BOD. The underrepresentation of minorities is another wide-ranging debate, in 2013
13% of firms in the S&P 200 had no minority representation whatsoever on their boards and when it came to
women of color, almost 70% of the Fortune 500 companies had no women of color among their BOD ranks
(Rhode & Packel, 2014). Gender and minorities also generate a positive effect with double digits percentage for
the return on asset (accounting performance) and equity of S&P 500 companies (Carter et al., 2007; 2010), and
higher diversity and social capital as in racial and female representation is greatly associated with firm innovation

(R&D expenditure, to be more precise) and reputation (Miller & del Carmen Triana, 2009). According to the
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cognitive perspective, a diverse board can ease the innovation progression triggered by the conflict intrinsic to the
strategy decision-making process (Rindova, 1999).

From a South African perspective, a very ethnically diverse nation that comes from a historically
homogeneous BOD composition, since fighting the apartheid segregation and reforming the policy system,
recently it has been witnessing a more diverse participation and findings have shown that racial diversity is greatly
valued by the stock market, even more than gender diversity (Ntim, 2015).

Moreover, differences in the poll of owners make them pursue different goals. A link between ownership
and demographic diversity (e.g. foreign directors participation), seen as a pluralism vehicle, is generally revealed
as helpful at higher levels and a driver of quality, and functions better when allocated in low concentrated
ownership firms (large number of institutional owners) opposite to high concentrated ones (e.g. family owned)
where it would get an unfavorable effect for their mostly homogeneous structure), while bringing an extra
beneficial impact on firm value (Ben-Amar et al., 2013; Oxelheim & Randgy, 2003).

Although, there can too be the risk of a downside when decisions have a certain urgency, friction is a
consequence of diversity and prolonged conflicts and gridlocks within the boards occur because of opposite views

on problems hence and/or solutions and integration difficulties (Milliken & Martinis, 1996; Manzoni et al., 2010).

23 Top Management Team (TMT) and CEO

The extensive research conducted by Finkelstein, Hambrick and Cannella (1996) is a remarkable analysis
of the link between the strategic decision-making and leadership groups (BODs, TMTs and the CEO) and the
influence they wield over each other and the organization in its entirety. Both the BOD and the TMT are
commonly referred together as “upper echelons” (Higgins & Gulati, 2006).

Senior executives managers are the ones defined as functional TMT members, given their responsibility
in each department (Menz, 2012) and shareholders deal with managers' selection, having to choose decision-
making figures that align with their interests (Shleifer & Vishny, 1986), TMTs are the core of the enterprise thus
in running it, the main task is to sustain competitive advantage among its competitors in the industry.

Research on firms’ different strategies has been focusing on economic and financial aspects as well as
behavioral ones, specifically inquiring about why they behave the way they do or what makes them behave the
way they do, where rational models fail but also if non-rationality can be somehow predictable instead (Rumelt
et al., 1994), in contrast to the similarities they may present caused by institutionalization isomorphism and the
rise in bureaucracy that does not always translate in efficiency (Di Maggio & Powell, 1983). One thing common
to both at BOD and TMT levels of each type of business (e.g. private and public) is agency costs they face and
deal with, a factor also externally regulated by law and policies and that depend on the contracting strength (Jensen

& Meckling, 1976)
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Based on TMT composition, investors can be more prone to invest in newer companies undertaking the
process of an IPO, considering it as a form of legitimation for all stakeholders in general, through the help of
significant partnerships as endorsement (Higgins & Gulati, 2006).

In small and medium-sized enterprises, a major factor for success in organizational growth is the impact
TMT has on it, used as a tool to measure effectiveness: for example, a firm's growth is positively correlated to
manager’s experience, de facto if a business owner wants to grow, is better to lean on well prepared, heterogenic
TMT, in order to apply the same general rules viable also for bigger companies (Weinzimmer, 1997).

The decision-making duty is significantly subjected to the upper-echelons’ actors' cognitive frames
(Hambrick & Mason, 1984) and since decisions to complex problems are made taking into account many,
sometimes ambiguous and flawed information, for the bounded rationality theory (Simon, 1957), managers'
cognition is unable to consider all the variables so they operate through assumptions, and the CEO, as “cognizer”,
is the principal decision-maker within the TMT (Mason & Mitroff, 1981; Schwenk, 1988; Learned et al., 1961)
while, on the other hand, team conflict influences organizational performances (Amason, 1996).

Once reaching the so-called C-suite level, the managers’ pragmatic features required are less technical-
related and more shifting to leadership, strategy and business capabilities, losing those nuances that once made
them more similar to their department’s peers and less outsiders, and making them look like each other at the
upper level alternatively, throughout time reducing the CEO BOD’s nominating prerogatives but on the contrary
becoming the one nominated from the BOD, in fact oftentimes directors themselves are chosen to step in
(Groysberg et al., 2011).

According to Graham, Campbell and Puri (2013) the differences between a US CEOs and a non-US CEOs
can be pinpointed in their traits and attitudes: CEOs are on average more risk-friendly and optimistic than their
age equals than their non-US analogues, and this translates in their decision-making style; the younger they are,
the more confident they get and a correlation on age is seen on the growth pace a company is progressing on and
their compensation preferences: usually figures in their youth are detected in fast-growing corporations and risk-
averse leaders go for a fixed salary instead of performance-based remuneration.

Research supports the idea that CEOs’ career specializations can predict their successor provenience, and
are linked to the firm strategies pursued (Smith and White, 1987), as well as political ideologies that play a
prominent role in them: liberal and conservative views impact the way CSR planning takes place overtime, with
liberalism sympathies leaning towards more initiatives in favor and conservatorism at the opposite stance (Chin

etal., 2013).

2.3.1 TMT Gender and Racial Diversity
In a male dominated work environment it is shown that diversity management is positively and
significantly related to organizational commitment (Kim et al., 2015).
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In 2019 female top executives were 16,9% and female CEOs just 5,2% of Fortune 500 companies (Fernandez-
Mateo, 1., & Fernandez, 2016) regardless of the fact that those companies with the highest women representation
were the better performing: C-suite executives are the ones driving and shaping the company’s culture, and while
almost a half of the students in higher education are women, only 32% of them carry out higher C-suite mansions,
a percentage that gets lower when generally male-dominated industries are under scrutiny (Turner-Moffat, 2019),
not considering that women at that level have a positive impact, for example a noteworthy increase of the net
margins; by not including them in leadership positions companies are not fully capitalizing on their potential,
mostly incurring into a loss. (Blumberg, 2018).

Furthermore, male CEOs are more overconfident than female ones, willing to access more frequently to short-
term debt and overall with debt ratios proceeding on the same upward trend (Barber & Odean, 2001; Graham et
al., 2013).

Although women are perceived as capable as men in management positions, stereotypes about male figures
belonging to in charge roles are largely dispersed globally (Schein et al., 1996). A reason listed to legitimize not
hiring women in positions of power, proving decisive in offering those roles to man during the hiring process is
experience (Barsh et al., 2012) or reverse-discrimination for higher education institutions recruitment (Manfredi,
2017), in opposition, one for hiring women in C-suite positions is that it increases equality in the firm while
lowering the gender pay gap (Tate & Yang, 2015). Even when the hiring process respects the same gender
representation, women are less likely to be admitted to the interview (Fernandez-Mateo, 1., & Fernandez, 2016)
experiencing differential rates of selection and less opportunities for development (Gipson et al., 2017; Ely et al.,
2011) and in some cases, when female CEOs are in office it does not convert to female appointments and presence
in TMT positions (Jones, 2003).

Both racial and gender groups share inequality treatments accumulating over time and affecting their long-
term careers (Ibarra, 1993). When CEOs selected are from a minority (gender or racially diverse), in major scale
if with more than one diverse characteristic (i.e. intersectionality; Williams, 2014), external stakeholders tend to
have a biased perception and respond less enthusiastically confronted with situations where white male are named
instead, and it is equally valid for equity investors and corporate managers that blame minority CEOs for possible
future deficiencies, while white male top managers start to feel they do not belong and provide a lower level of
helping behavior (McDonald et al., 2018); when in power circles though, racial and ethnic diversity needs to take
into account the economic and educational background individuals are coming from, lower income families
struggle to access higher social classes independently (Zweigenhaft & Domhoft, 1998).

A diverse group getting along together creates a positive effect on the general and individual attitude
toward the relation (Bersade et al., 2000), vision, attention and information interpretation that lead to strategic
decisions are susceptible to human limitations; many factors enter into the process, being them cognitive,

psychological, for what may concern values (personal and social ones) and personality but also education, in
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which experiences and culture play an important role, and coinciding the TMT composition, in terms of
demographic diversity, influences performances and strategic choices as well (Hambrick & Mason, 1984; Ocasio,
1997).

In global and multinational companies cultural heterogeneity is easy to encounter, and in subsidiaries
clashing between local and foreign managers can happen but it enhances effectiveness by combining together a
local and global perspective and utilizing training in case of conflicts (Elron, 1997) as a matter of fact, diversity
management practices can mediate the relationship between workplace happiness (Mousa, 2020) and well-thought
diversity initiatives, undertaken with adaptation spirit can be as much instrumental (Bennet & Bennet, 1993). A
negative aspect is related to foreign or internationally experienced CEOs that show a predisposition for a shorter

tenure, mediating the positive effect of their actions and decisions when on-the-job (Schmid & Mitterreiter, 2020).

24 The Media & Entertainment industry

The enjoyment experience is the one identified at the center of media entertainment (Vorderer et al., 2004)
and it can be traced far back to Ancient Rome when people used to gather at gladiator battles (Zillman & Vordeder,
2000). Whatever it is the why - e.g. medium for social interactions (Rubin et al., 1985) or “escapism” as a
distraction from everyday life (Henning & Vorderer, 2001) -, it is an activity in which people choose to allot a
large sum of their time (Vorderer et al., 2004).

The creative arts industry impact on society can appear to be both quantifiable and immeasurable at the
same time. Although a monetary outcome, be it in form of good or service, is directly observable on a balance
sheet (see, for example, the creative geographical clusters born in the US like New York and even more so in Los
Angeles, and their social and economic growth thanks to the media and entertainment business and influence),
the cultural content production such as birth of ideas, opinions, values or attitudes is not directly discernible
(Dolfman et al., 2007).

In fact, an analysis based on the transaction costs of the industry was brought on to standardly classify -
not without criticism - different areas of the same under some common practical features (nature of the company
and product, operations and geography) as usually was done for service industries in general (Caves, 2000).

The generic framework before indicated was later on directly challenged on the basis that being cultural
services in a market of social activities, they are less related to the ones associated with them by the preceding
researchers, therefore it was proposed by Potts, Cunningham, Hartley and Ormerod (2007), a market-based angle,
theorized observing the thrust of social networking against the dogma of atomized entities choosing on their own,
in these cases moved by similar tastes, preferences and perceived attributes, such factors that lead to creating
value.

Albeit what is defined to be inserted under the creative industry purview has been debated for long,
whether is the cultural product itself that matters or the artistic experience as a whole, creativity is at the core and
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mass distribution the way to reach the consumer market so the goods enlisted are not only films and TV but also
music, radio, books and magazines, as well as video games and fashion (Peltoniemi, 2015).

Another thing in common in the previously mentioned creative arts is the uncertainty of success (De Vany, 2003)
and major amount of creative labor among wannabes before becoming recognized artists that is noticeable in this
industry (Throsby, 2001). Given the internal forces of the labor market and its pressure, many artists are self-
employed or quasi (Blair et al. 2001) and need to reconcile both the artistic side which is boosted by creative
motivation and the entrepreneurial one of the businesses they run, to make their earnings (Menger, 1999).

This last statement drives the lifestyle analysis defined as “bohemian” conveyed by Eikhof and Haunschild
(2006), arguing that, in actuality, it is not applicable to artists only but to whomever has to exploit individual
resources and draw inspiration for creative purposes, like business managers for innovation objectives.

Social scientists study the effect of mass communications on culture (Lazarsfeld & Stanton, 1941) because
the way content is perceived may be different depending on social strata, exposure and medium of communication
(Larsen & Hill, 1954).

It is also worth acknowledging that culture plays an important part when it comes to political economy,
i.e. for financing and organizational functions in producing and its subsequent effect on social and power justice

or the reflection of “popular culture as a social phenomenon” (Hesmondhalgh & Baker, 2013).

2.4.1 Digital disruption

Throughout the last years, Media and Entertainment has been significantly shaken by digital innovation.
Industries as a whole radically change when shaped by technology, and even more by technological
discontinuities. As a matter of fact, they can be competence-enhancing or competence-destroying, whether it is in
the case of a new product introduced, one substituted or the process that led to its production (Tushman &
Anderson, 1986). As a consequence of the digital era, the relationship among the various stakeholders has been
evolving at a fast pace (Surowiecki, 2005) as well as the challenges marketing and its strategies have run into to
keep up with it (Leeflang et al., 2014). Consumers and their behaviors are mainly affected by it, both in the way
of approaching new information and decision making processes (Kannan, 2017).

Movies have appealed to people's minds for centuries now, also adopted for purposes like teaching
(Champoux, 1999), but since its appearance, broadcast television has been a more powerful medium, a pivotal
tool able to influence political behavior, among others (Druckman, 2003). Its market has been revolutionized
overtime, challenged by the creation of parallel platforms that nibbled its monopoly, and eventually dethroned it
as no more the only available player (Tay & Turner, 2008). The current shape of the entertainment market has
witnessed the shift from cable and satellite fruition of the service, joined by the cinematic experience in theatres
since quite recent times, to the new era that belongs to streaming services, through Over-The-Top (OTT) and
Video-On-Demand (VOD) platforms, commonly referred as “video everywhere” thanks to the advancements in
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internet and telecommunications (e.g. 5G introduction) and as of now, of the major five motion picture studios
that share the market, there is only one that has not launched a streaming service yet (Sony; Sorenson et al., 2021).
The way a corporation is amalgamated with its shareholders and stakeholder can be proven pivotal in the

way it can handle shocks and come out on top, while getting more resilient (Ding et al., 2021).

2.5  Social movements

With the formal definition given by Tilly (1999), social movements, thus activism, are responsible for
challenging the status-quo when it comes to influencing social and organizational change, thus creating disruption
in form of rallies, protests and marches worldwide (Germain et al., 2019), or in Della Porta and Mattoni’s (2015)
version they are “mostly informal networks of interaction, based on shared beliefs and solidarity mobilized around
contentious themes” in which media plays a major role as for vehiculating the message and creating a resonance
in the public opinion.

In recent times, several demonstrations have taken place for as many diverse reasons: e.g. the environment
and climate change (Thackeray et. al., 2020), the gun control debate (Cottle, 2018) women’s marches (Chenoweth
& Pressman, 2017) just to name a few, that notably saw a surge in high school and university students’

participation, considering the aforementioned among the most sensitive matters in today’s reality.

2.5.1 #MeToo

The year 2017 will be remembered forever as the start of an earthquake for the media and entertainment
industry worldwide, but above all for Hollywood, after in October a tweet from actress Alyssa Milano, in which
the hashtag #MeToo was used, was followed by millions of replies and going “viral” (Fileborn & Loney-Howes,
2019), added to Harvey Weinstein’s criminal charges that set off a new wave of social activism hitting several
other sectors, caught up in the midst of the dustup as well, in a domino effect.

(Sexual) harassment treatments in the workplace are experienced in large scale by women - a form of
gender-based violence that is an ethical and organizational issue - and in a minor percentage also by men (Dionigi
& Barling, 2018), which under the organizational viewpoint becomes costly: only in 2018 more than $56 million
were accounted for in legal expenditure (Chawla et al., 2021) without considering the aftermath in health
consequences for both victims and bystanders and the environmental stressor role the workplace plays, in a
particular manner when organizations fail to respond effectively, reacting to gender equality measures within
organizations with backlash, sexism and patriarchy positions (O’Neil et al., 2018), a scenario that occurs even
when the fifth of the Sustainable Development Goals of the United Nations for the 2030 Agenda quotes “achieve
gender equality and empower all women and girls”, and where its enabling still encounters hostility.

Corporate culture matters and it is one of the main drivers (at least in the top three) of firm value and
success according to more than half of the executives of a study, conducted in the US, involving almost 1500
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firms (Graham et al., 2017). Gender equality and its lack of discrimination are considered an important part of a
good corporate culture, at least on the ethical level, and ethic is one of the most advertised values proposed by
companies as for culture of integrity (Guiso et al., 2015).

An attempt to economically assess the value of gender equality and non-sexism policies-based companies
by the market has been carried on of late by Lins, Roth, Servaes and Tamayo (2020), taking into consideration
the shock the #MeToo movement has provoked to the aforementioned component of corporate culture, since the
revelations concerning the Hollywood mogul boosted a widespread pattern of disclosure. It was discovered that
returns-wise, in the immediate aftermath of the allegations and #TimesUp organization birth, when a woman was
among the five most paid executives - especially in generally male-led industries - the company recorded earnings.
The same applies with the presence of female directors in the board, albeit in a reduced scale, meaning that the
effect of the events brought investors to re-evaluate the role corporate culture covers: a cut from the market of the
past that underestimated female-led firms, and that from that moment on experienced a wake-up call of some
sorts.

The fault can be also traced back to not only the direct perpetrators of such misconduct but way upward
to the BOD and its responsibility, needing to own its failures on company culture level, or facing shareholders
actions, like ousting or pursuing directors with lawsuits on the breaking of fiduciary duties basis that led to
harming the company (profit loss): Fox News board, conscious of the misconduct of some anchors and executives,
first settled with the victims to keep it quiet and later even renewed their contracts, until it became public and
shareholders served lawsuits to the directors (Morrissey, 2018).

The public outcry and media mayhem that followed The New York Times’s publication that exposed the
Miramax founder also affected merger and acquisition agreements, in fact few months later attorneys from big
corporations pushed for a clause to be inserted in target companies contracts about assessing executive’s behavior
and becoming common practice in very little time (Johnson, 2019), especially considering that in case of CEOs’
involvement, returns tend to drop even more over the generally negative consequences, and media coverage aids
utter loss (Borelli-Kjaer et al., 2021).

Creative-wise, impact on movie producers, directors and writers (actors are not included because their
roles are still unknown at earlier stages of movies production) has been positive for gender inclusivity, even
though the reasons behind it might be more of strategic intent such as reputation and financial opportunities or
guilt, with a raise of 30% between before and after the event on preferred female presence in film projects in

substitution, rather than just as addition to somehow certify their involvement, of male ones (Luo & Zhang, 2021).

2.5.2 Black Lives Matter (BLM)
While the focus was on the #MeToo uproar on a major scale, women of color and their role in founding
the movement a decade before were being left out of the narrative nonetheless (Onwuachi-Willig, 2018).
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Despite being born in 2014, the Black Lives Matter movement has become known on a global reach in
2020, encompassing marches and protests in the midst of the pandemic and all over the US, and the world, after
the assassination of George Floyd, a black man murdered by a police officer in Minneapolis in late May 2020. In
the following days, a survey run by the New York Times (Cohn & Quealy, 2020), exhibited a spike in the public
opinion, consisting of the majority of Americans, in support of the BLM movement in proportion more than it
had in the two previous years - the process had started long time before due to similar circumstances (two
teenagers were killed while simply walking) bringing once again awareness on the problem of racial
discrimination and advocacy for equal treatment.

Throughout his mandate as President of the United States (POTUS), Donald J. Trump behavior’s has
leaned towards encouraging racial tension and violence and Black people, the latter getting a glimpse of what the
first half of the twentieth century meant for their peers, living through a pandemic, many market crises and civil
rights battles in an unprecedented parallelism (McCoy, 2020).

Racial discrimination is considered to be part of the American experience both under the ethnicity and the
class spheres, yet overlooked by politics in spite of the parties involved in economic and social roles in society
(Omi & Winant, 1986). The recent events are at an initial momentum, just about starting to push substantial
structural change and still at a speculative phase to be able to give an overview of the transformation process for
several circumstances such as workplace discrimination that has burdened employees with different ethnicities
for a long time, having to suffer acts and behavior that took a great toll on those affected by it (Rospenda et al.,
2009).

When at the beginning of the century diversity started to gain relevance within companies, policy-makers
were urged to address this change to keep the competitive advantage, meaning that the new characteristics of the
workforce were to be considered a strategic asset, a tool for value creation and a topic worthy of research
(Robinson & Dechant, 1997; Williams & O’Reilly, 1998; Zanoni et al., 2010). Workplace discrimination may be
ambiguous to spot since not always a discriminatory behavior is evident and universally recognizable, “micro-
aggressions” are more likely to occur and subtle to detect (Deitch et al., 2003; Rowe, 1990; Van Laer & Janssens,
2011).

In a world nevertheless experiencing the residuals of slavery and that in the meantime has to be a spectator
of white supremacy, what the protests were calling for is racial justice and racial equality in front of justice for an
environment in which white culture is predominant and oppressive, and which perceptions actualize in aggressive
policing and healthcare disparities for black people and people of color (PoC; Watson et al., 2020).

The movement incited an outspread sense of faith and hope from those who have been fighting to be heard
by the system and have been working to leave a mark in their communities, peaking with the appointment of
African-American people in political high-profile positions by the neo-elected POTUS, Joe Biden, whose notable
Vice-President is Kamala Harris (first African-American and female in this role) and his administration, and
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surely with the economic outcome of millions of dollars in donations for the main organization (that got hit by
negative reactions for the lack of organizational strategy in the long term) and many supporting businesses, overall
making a big impact (The Economist, 2020).

In spite of the fact that rallies and protests were carried on during a pandemic (COVID-19, the virus is
transmitted mainly when in close contact), with the use of masks and distancing rules in the aforementioned
outdoor occasions the virus has not spread more than for restaurant and café goers/queuers, or for those who
would spend time in indoor activities in general, with a largely common risk-averse behavior that has led to a
reduce participation in person (Dave et al., 2020), although being one of the most attended ones in history
(Buchanan et al. , 2020).

In sports media, the response to athletes’ political activism depends both on race and political beliefs:
many athletes through the years have expressed their stands, especially on racial inequality, Kaepernick kneeling
during the national anthem in protest was defined a traitor” by NFL executives and when Lebron James, a vocal
BLM supporter, expressed his political opinion, a Fox News host responded to “shut up and dribble” not wanting

to listen to someone paid to “bounce a ball” (Niven, 2021).
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3  Methodology

The research conducted is a qualitative study (descriptive archival research) developed with content and
thematic analysis on archival (secondary) data.

It is discussed by Sandelowski (2000) that given the fact that there are many other, more sophisticated,
research methods, it means that descriptive research is falsely looked at as “simple and plain”, to the point that
researchers have to defend themselves for utilizing it and make it “credible”, yet sometimes wrongly attribute
their research as such because it falls between the guidelines of other methods, but descriptive research is deemed
as welcoming of everything and it could not be further from the truth. The freedom of analysis to process data
according to the author’s wishes is a major player in the choice (Sandelowski, 2000). Descriptions are not
interpreted in-depth with an ulterior motive or for a specific reason, like in other research types, but presented to
give an overall depiction of the situation, nevertheless there is more interpretation needed than for quantitative
description.

“Researchers conducting qualitative descriptive studies stay closer to their data and to the surface of
words and events than researchers conducting grounded theory, phenomenologic, ethnographic, or narrative
studies” (Sandelowski, 2000: 336) disassociating with those mentioned for its non-interpretative designing and
whose preferred choice of analysis strategy is the qualitative content one due to its “dynamic form of analysis of
verbal and visual data that is oriented toward summarizing” differentiating from quantitative content analysis, it
is “data-derived: that is, codes also are systematically applied, but they are generated from the data themselves
in the course of the study [...] generally characterized by the simultaneous collection and analysis of data whereby
both mutually shape each other” (Sandelowski, 2000: 338), as a matter of fact, this study is going to develop a

content and thematic analysis.

3.1  Research method: content and thematic analysis

The definition of content analysis provided by Holsti in 1968 cited “/a/ny technique for making inferences
by systematically and objectively identifying special characteristics of messages” (Holsti, 1968: 14) and again by
Berelson in 1952 “/a] research technique for the objective, systematic and quantitative description of the manifest
content of communication” (Berelson, 1952: 18). Content analysis is considered one of the most important
technique for research in the field of social sciences (Krippendorf, 1989), it has shifted from the mere words count
(and their frequency calculation) techniques, close to the quantitative origins of this analytic method, and has
become more focused on context and meaning (Franzosi, 2008) and involves more frequently qualitative
procedures, nonetheless it can be listed as another form of empirical analysis (Carley, 1990).

Among the features compelling the use of this analysis is that “/it/ provides a mechanism to yield

interesting and theoretically useful generalizations with minimal loss of information from the original data”
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(Downe-Wamboldt, 1992: 320) being able to respond any of the main questions “of who says what to whom, why,
how, and with what effect” (Babbie, 1986: 268) and it is virtually costless, although time-consuming and
particularly relevant become reliability and validity (Downe-Wamboldt, 1992) below assessed in relation to this
research.

According to Vaismoradi, Turunen and Bondas (2013) although both content and thematic analysis have
been used interchangeably and “/t/he use of qualitative descriptive approaches such as descriptive
phenomenology, content analysis, and thematic analysis is suitable for researchers who wish to employ a
relatively low level of interpretation” (Vaismoradi et al., 2013: 399), some differences between the two are
recognizable. This research aims at using the similar features from the two of them e.g. the factist perspective and
the mostly shared analysis process (Vaismoradi et al., 2013).

One of the strategies to conduct content analysis is through conceptual designing that “centers on
extracting what concepts are explicitly or implicitly present in the text” since “a concept is a single idea regardless
of whether it is represented by a single word or a phrase” (Carley, 1990: 2). This is also the theory at the base of
the thematic analysis method used for “identifying, analyzing and interpreting patterns of meaning within
qualitative data” defined as “themes” (Clarke & Braun, 2006: 89). Thematic analysis is built upon themes and
codes, the latest being “the smallest unit of analysis that captures interesting features of the data [...] a shared
core idea” (Clarke & Braun, 2006: 98). Therefore a concept can be explicit, if in the text is mentioned verbatim,
or implicit if the meaning attributed to what is explicitly stated is implicated by the researcher (Carley, 1990):
though here there is the problem of human judgements, the range of the author's beliefs and point of view that
might interfere with the research (Krippendorf, 1989), thus only a certain level of interpretation can be allowed,
trying to contain unavoidably perception filtered data (Elliott & Timulak, 2005).

The source of data associated with content analysis is text, being it in the form of verbal discourse, visual
representation and written documents but also material coming from the mass media and miscellaneous sources

as long as they comply with the characteristics of the above stated forms (Krippendorf, 1989).

3.2 Data collection: (secondary) archival data

The data collected for this research are secondary data from company annual reports, non-financial reports,
official statements and press releases from the corporation of the sample later shown.

One of the most ancient and adopted resources for qualitative data analysis is archives (Timothy, 2012).
In order to investigate materials such as documents and texts corporations manufactured and used for
organizational purposes, an archival research method is required (Ventresca & Mohr, 2002). Those documents
are “created at some point in the relatively distant past, providing us access that we might not otherwise have to

the organizations” (Ventresca & Mohr, 2002: 805), and the extension of the nature of the data nowadays takes
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into consideration the innovation of the technological context as well, in fact “archival methods can also be
applied to the analysis of digital texts including [...] web pages” (Ventresca & Mohr, 2002: 805).

The written form within the organizational landscape is a social discourse form, and once something talked is
written down it starts developing credibility, veracity and efficacy features (Smith, 1984), thus making
“organizational files [...] the embodiment of sedimented, accumulated talk” (Ventresca & Mohr, 2002: 806)
proven useful for the investigation of contemporary corporation (Covaleski & Dirsmith, 1988) as it is the focus
of this study.

Archival sources are a predominant tool for research focused on understanding contexts opposite to
following the evolution of theories and concepts: it was observed from studies containing both primary data as
interviews and secondary data in the form of archives, authors continuously and mostly refer to the former in their
findings for legitimate their contributing scope, but thanks to the access to the expanding archival data availability
through internet, secondary sources are becoming a more viable solution to aim at the same goal (Fischer &
Parmentier, 2010).

However, interviews in some fields (e.g. marketing) have been in the midst of a re-evaluating process for the
fallacies and ambiguity of human behavior: not always what people say they do and what they actually do matches,
resulting in reliability issues (Arnould & Wallendorf, 1994).

As Fischer & Parmentier, (2010: 799) state “/e/xisting guidelines for gathering and analyzing secondary
data are sparse, and typically assume that it will play a secondary role [...] they overlook the fact that qualitative
researchers today face challenges not of finding archival data, but rather of deciding how to put limits on what

is collected”, in this case the limit is firstly put in the number of companies which data are taken into analysis.

3.2.1 CSR/ESG reporting in research

The research will focus on Corporate Social Responsibility (CSR)/Environmental, Social and Corporate
Governance (ESG) reports and dedicated sections from official websites that also display Diversity & Inclusion
data of M&E companies that comply with specific features.

The reports analyzed go from the 2017 to 2020 CSR reports (the majority also are the ones from the
previous years updated with new information, hence they are the most recent ones but cover data from a larger
span of time, all-in-one), Codes of Conduct and Ethics and official press releases of 2020/2021, from each parent
company and media division official website.

Content analysis using CSR reports has been successfully done before with a different sample (see El-
Bassiouny & El-Bassiouny, 2019) or using a different approach with a similar type of archive (Romolini et al.,
2014); it is a quite recent (beginning of the XXI century) and fast growing reporting category, considering one of
the most cited studies focusing on it was conducted a dozen of years ago by Golob and Bartlett that discussed
about how stakeholders’ pressure was the main push that launched this corporate form of communication, in
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addition to the importance CSR reporting revealed to have earned, exhorting every company to redact one too
(Golob & Bartlett, 2007).

CSR report can be in form of PDF (electronic fruition), HTML (web pages programming language) or the
traditional paper version, separated from the financial report (hence non-financial reporting) or as an attachment

of the annual report; from niche activity it has become almost trendy (Habek, P., & Wolniak, 2016).

33 Sampling criteria
3.3.1 Economic context

The current US media and entertainment industry is the sum of many years of mergers and acquisitions as
well as changes within the competitive landscape itself.

The biggest in the sector for market capitalization is The Walt Disney Company, parent company for
ESPN, ABC, Lucasfilm, Pixar and Marvel, to name a few, ensuing of the acquisition of the 20th Century Fox
Studios division from Fox (left with Fox broadcast and cable for Fox News and Fox Sports, not anymore
considered a “big” one and doing so, exiting the pictures production market for good) in addition to its already
widely established Walt Disney Pictures.

Followed by Comcast (holding company for NBCUniversal worldwide and Sky in Europe) with Universal
Pictures and then WarnerMedia, not long since acquired by AT&T, the biggest telco provider in the US, in the
near future, around mid-2022, merging with Discovery as a spin-off of AT&T (which will retain 71% of stakes
anyway; Kastrenakes, 2021). At last, we find Sony Pictures by Sony and ViacomCBS (owned by National
Amusements) holding Paramount Pictures.

Behind the Big 5, two smaller, compared to the rest, realities are represented by Lionsgate currently negotiating
some alternatives as it is dealing with a large debt collected through the years (Vlessing, 2021), and AMC
particularly hit by the COVID-19 measures that prevented moviegoers - its customary target - to leave home
during lockdown and assembly in cinemas (Lang, 2021).

The latest worth mentioning to join the game are Netflix, Amazon Prime Video (just recently acquirer of
one of the powerhouse companies in the sector: MGM; Pallotta, 2021) and Apple+ which, applicable for the

second-to-last and last, are backed up by their parent companies’ funds (in order Amazon and Apple).
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Fig. 2. Current media landscape. Recode by Vox, 2021.
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3.3.2 Sample

The companies taken into consideration are chosen following a leaderboard criterion in market
capitalization measures, together they cover the 90% of the filmed entertainment market (Statista, 2021).
They are the so-called Big 5, the major film production studios, plus the digital native newcomers that have
disrupted the market and are competing with the major, historical players, for a total of 252 entries in the form of

documents, video and images and 468 pages for the reports (Table 1, Appendix A).
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3.4  Data analysis

The procedure followed to develop the research analysis is conducted according to the process theorized
by Elo & Kyngis (2008). From the approaches proposed by Staat, the one adopted is the abductive way (Staat,
1993), it entails a progression that goes from the specific to the general, having previous knowledge of the
phenomenon in the description but it focuses on specific unknown instances to be later included in a larger
discussion, and strictly under analysis purposes, new themes encountered during the coding process can be added.

The first step, according to Elo & Kyngds (2008), is supposed to be the preparation phase, deciding on the
type of data, that in the case of this content analysis is textual and the sampling primary prepositions, choosing a
sample representative of the universe of provenience. They support the idea that interpretation of documents
comes from a decision of the author based on the aim and the research questions: in this particular case surface

interpretation may occur, but it is mostly descriptive. This passage is done before the thematic analysis.

Fig. 3 Thematic analysis process. Gavin, 2008.
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The initial research on the documents retrieved is conducted with a thematic approach (Gavin, 2008): all

the reports are brought together in a general text and themes cross-referenced between themselves, to have a
cleaner product to work on for the content analysis, given the amount of text and overlapping themes analyzed
from the reports presenting a large number of repetitions, throughout different documents from the same company

that reported the same information several times.
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The third step undertaken is the organization of the already processed data, an operation that is divided
into the actions of open coding (with continuous note-taking) to start designing the main recurring themes, the
creation of categories (with grouping, coding schemes and categorization) aimed at reducing the previous codes
into macro-themes and finally the abstraction, in order to describe the general research subject through these
macro-topic.

At this point the last phase of findings is mapped, and a clear structure of strengths and pitfalls of the
whole process is comprehended, and reliability and validity factors highlighted.

Fig. 4 Content Analysis Process. Elo & Kyngds, 2008.
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3.5 Reliability and validity
The reliability and validity of the research in hand are evaluated according to the four criteria of confidence

to establish trustworthiness formulated by Lincoln and Guba (1985):

— Credibility that can be considered the equivalent of internal validity is to assess the quality of the data; no
code has been left out of the financial reporting and duplicates have been removed. Using the thematic
approach has been useful to “clean” the sample for internal validity and to be more easily established.

— Transferability, or the equivalent for external validity, in this case is characterized for the in-depth focus on
the sample chosen that could be recreated on similar companies from different industries, although it is not
said that the analysis is replicable for the social movements impact topic, given the specificity of the sector
under investigation.

— Dependability has been a problematic topic throughout the analysis, for the fact that even when speaking of
the same concept different names were used (the reason thematic analysis for the link word-concept has been
employed, Bailey, 1978). Side tracking notes have been written to keep up with linearity throughout the texts.

— Confirmability, data are independent and can be easily fact-checked given the public nature of the same.
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4 Findings and discussion

Diversity, equality and inclusion is a theme met throughout all the reports analyzed, working as a
connector among all the categories analyzed.

It comes as no surprise that social movements have been helping push a diverse and more inclusive agenda across
corporations, but it is how it is being deeply embedded in several departments and business decision-making
processes that has made the difference in this descriptive study.

As a disclaimer, main categories, generic categories and sub categories as intended by Elo and Kyngis might be
referred at throughout the next chapters according to the Burnard’s (1991) definition of the same elements,
respectively: themes, categories and codes.

As such, the fil rouge of the analysis is undoubtedly DE&I, and several themes and categories with the help of
codes show how implemented organizationally are the findings reported in non-financial documents.

With the help of a thematic analysis also, the goal was to avoid many themes and categories overlapping, as the
context is shared among all the companies and practices and ethics guidelines are unavoidably intertwined.

For this reason the initial stage of the analysis conducted was to bring all the documents together for the first
reading, to spot similarities between the same recurring themes and skim it down to a more functional forthcoming
content analysis.

Themes were useful to isolate the main information the company gives through multiple outlets: for example in
the official CSR report there is a paragraph about governance values and customary practices and then a separated
document with the code of conduct in which the same are expressed more in depth (e.g. The Walt Disney
Company and Netflix); another practical case was the data reported in the human rights sections repeated in the
suppliers one, and later again in the employees one (e.g. Amazon); then again a company official report
highlighting the main content achievements while exploring them in a more detailed way in the inclusion report,
redacted in addition (Comcast and ViacomCBS); there is also the case of the same information listed in the official
parent company reports and again in the entertainment division report (e.g. Sony/Sony Entertainment and
AT&T/WarnerMedia); companies that do not publish an official report in the traditional way, meaning as a
document, but only through an interactive journey on their official website (e.g. Apple).

Few themes recurred in different sections for their nature, it is the case of learning and education initiatives,
donations, COVID-19 and veterans support.

Some examples of the overlapping themes expressed in different wording manners but referring to the
same topics are: D&I/DE&I section, CSR/ESG reporting, affinity/community/resource group, employees/human
resources/workforce, social stakeholders/community, LGBTQ+/LGBTQIA+., underrepresented
categories/BIPoC+women, Black+Hispanic/BIPoC.
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4.1 Main category: Workplace
4.1.1 Generic category: People centricity

Employees are broadly regarded as valuable assets and as the main gear in the machine on the road to
success, for that the “employer experience” is a revolutionary concept. A framework of dedicated adjustments
and care efforts from the company that serves the purpose of unlocking workforce’s full potential, transferring
the positive impact coming from it upon carrying out their mansions, whose benefits reflect on the customers and
becoming a resource for competitive advantage (Katzmayr, 2020; Rodrigues da Costa & Correia Loureiro, 2019).
Therefore promoting a safe and inclusive environment, free of discrimination and prejudices is a paramount code
often found in the analysis.

“[W]e value and celebrate each of our employees’ distinct backgrounds, perspectives and abilities.

Because when everyone’s unique story is celebrated, we’re able to connect, create and innovate in real

and meaningful ways.” (AT&T/WarnerMedia)

“Amazon is committed to ensuring the people and communities that support our entire value chain are

treated with fundamental dignity and respect” (Amazon)

“Equitable, inclusive experiences for all employees begin with equipping our leaders with the resources

they need [...] Our people are at the heart of our progress. Their voices and ideas drive innovation in

everything we do” (Apple)

“We also have policies to prevent bullying. Every employee has the right to feel safe with co-workers |[...]

Each year, we make available to all of our employees, globally, training on sexual harassment,

discrimination, and retaliation prevention” (ViacomCBS).

Internal promotion of networking under similar features, like communities’ belonging logics in which
people are connected on social affinities basis or by sharing the same values, is highly adopted in corporations
since the sixties: a tool for increasing inclusiveness while supporting and nurturing awareness for organizational
diversity and make employees express themselves and their capabilities in a safe work environment (Douglas,
2008). Some examples are encountered in the non-financial reporting of Apple with the Diversity Network
Associations (DNAs), Amazon and its twelve Affinity Groups, and yet again in Disney and Sony’s Business
Employee Resource Groups (respectively BERGs & EBRGs) and Viacom’s Resources Groups.

Employees benefits and additional compensation packages are employed by companies to boost
productivity and motivation (Hong et al., 1995) and as in this case, another instrument to show inclusive values
and acknowledge diversity:

“[BJenefits encompass a wide range of services that support employees in starting a family, including

fertility resources, surrogacy, adoption and cryopreservation, as well as personal advocacy and

education, behavioral health counseling and clinical care oversight.” (The Walt Disney Company)

32



“We are proud to offer generous [...] including parents of all genders and adoptive parents. [...] Where
possible we provide unlimited gender transition benefits, including gender affirmation. We have internal
resources to help managers and team members support employees who are going through a gender
transition.” (Amazon)

“Twenty percent of each executive’s bonus is determined based on our achievement of qualitative factors,
including continuing to build a workplace culture of dignity, transparency, respect, diversity, and

inclusion.” (ViacomCBS)

4.1.2 Generic category: Education and Training

A topic linked to affinity groups is education and training, sponsoring activities and opportunities in all
fields of learning, also in leadership with custom programs based on the audience target group (Douglas, 2008).
Education activities are usually directed into technology and innovation access for underrepresented communities,
since there is lack of participation in those fields (Farinde & Lewis, 2012), encouraging women and BIPoC in
STEM (or STEAM, as in the case of Apple, arts is also included).
To improve a more inclusive and accepting environment, sensibility programs are developed too:

“We are implementing unconscious bias training into all of our productions globally. It focuses on

increasing awareness of the biases we may all have.” (ViacomCBS)

4.1.3 Generic category: Stand and policies
Many political and social initiatives have been led by companies in respect of and according to their
employees diversity, introducing sensitive matters within their policies like intersectionality (Collins & Bilge,
2020) and unregistered voters issues (Tokaji, 2008) and once more affirm their stand on advocacy for
underrepresented communities (e.g. for social justice and racial equality):
“Racial Equity and Justice Initiative (REJI) is a long-term effort to help ensure more positive outcomes
for communities of color, particularly for the Black community.” (Apple)
“Disney media networks teamed up with I Am A Voter, a nonpartisan movement dedicated to increasing
voter registration and participation.” (The walt Disney Company)
“We support the George Floyd Justice in Policing Act. We also support policies that protect and expand
voting rights. [...] We run workshops to raise consciousness of topics like privilege, bias, intersectionality
and allyship, which became important during the pandemic and racial reckoning of 2020.” (Netflix)
“In June 2019, CBS became the first in the industry to respond to a request from the disability advocacy

organization Ruderman Family Foundation.” (ViacomCBS)
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4.2

Main category: Business Strategy

4.2.1 Generic category: Content

One of the main sections widely developed in all reports is content, as it is the ordinary output for a M&E

company. The firms’ mission on DE&I is recognizable both through the behind the camera and in front of the

camera crew representation commitments and achievements and, most importantly, through the media content

created and produced by them:

“Netflix led in nominations for the 2019 NAACP Image Awards, which honors the accomplishments of
people of color [and] led in nominations for the 2019 GLAAD Media Awards honoring LGBTQ+
representation [in multimedia, and] we’re investing in productions from many different countries.”
(Netflix)

“BET is the oldest and most prominent cable network devoted to Black culture, and LOGO was the first
cable channel inspired by the LGBTQ+ community.” (ViacomCBS)

Products and services are also promoting inclusiveness and it is done in every kind of outlet by the

businesses analyzed (e.g. books, games, podcast, news, music, apps and digital platforms). Of the utmost

importance is transparency and integrity in reporting news and facts. As demonstrated by several remarks made

by the companies and past research upon the problematic situation in the US (McChesney, 2004; Lee, 2019):

“Our reputation and credibility with viewers, readers and listeners are of paramount importance. At ABC
News, our commitment to the straightforward pursuit of truth drives our work across platforms in both
established as well as new and emerging technologies.” (The Walt Disney Company)

“[M]ake a positive impact on our ecosystem by promoting responsible and inclusive advertising practices

[and] advocating for high-quality news.” (AT&T/WarnerMedia)

Generic category: Supply Chain

Utmost importance is also given to the suppliers, of both creative as material products, and their

compliance with the same values companies promote, since in the last years it has become another source to gain

competitive advantage and a corporate strategic option among the Fortune 500 companies (Adobor & McMullen,

2007), as identified in the reports:

“Our Supplier Diversity program seeks to increase representation of diverse-owned businesses in our
supply chain.” (Sony)

“We work collaboratively with our licensees and vendors to educate them about labor rights expectations,
align our supplier policies to international labor and human rights standards, require social compliance
audits to assess labor conditions and work with external organizations that are combating the systemic

root causes of labor violations.” (The Walt Disney Company)
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“Supplier diversity is a win-win — that’s why we have more than 3,000 companies in our supplier diversity
network. They strengthen our business units’ purchasing power, build value for our shareholders, and

build wealth in the communities in which we live and work.” (Comcast)

4.2.2 Generic category: Partnerships
Local small and medium-sized businesses (SMBs) thrive under the wing of a multinational corporation
alliances and earn reputational value (Weaver & Dickinson, 1998).
“We invest in the success of entrepreneurs, artisans, and small businesses selling in our Amazon Store.
When they thrive, our customers benefit from the products and services they offer” (Amazon)
A sub-category often cited in the reports is the veterans one. Companies around the US value the former military
employee, that after serving enter into the entrepreneurship substrate (Kerrick et al., 2014):
“Our tradition of inspiring change has redirected our focus to upskilling veterans with an interest in
technology, media and entertainment. To make this happen, we’re partnering with like-minded
organizations across the country to optimize the success of America’s heroes.” (AT&T/WarnerMedia)
Corporate-community partnerships bring benefits for all parties involved, giving those in disadvantage an
opportunity to engage and participate more in society while enhancing the corporate social capital for the firm
(Loza, 2004), as a demonstration, in support of the M&E corporations’ stand for black communities, commitments
in students early careers are realized through precise university partnerships, allowing them to access in learning
activities otherwise unavailable:
“Expanded partnerships with Historically Black Colleges and Universities (HBCUs) create community
hubs for coding and creativity.” (Apple)

4.2.3 Generic category: Technology and Innovation
One of the goals this last year has pushed for, now needed more than ever for remote schooling and
working, is digital access to everyone. And companies are trying to find solutions for a “digital union” (AT&T):
“Closing the digital equity gap has never been more important. We are accelerating our work [...] to reach
even more low-income Americans. We’ll do this by connecting people in need to the Internet at home,
equipping safe spaces with free WiFi [...] to create personal and professional growth opportunities for

people of all ages.” (Comcast)
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4.3 Main category: CG (BOD and TMT)
4.3.1 Generic category: CG Mechanisms
Throughout the years, directors and executives' presence coming from underrepresented categories,
namely women, black, people of colors, hispanic and indigenous (BIPoC), has been increasing in the BOD and
TMT (as narrated in the Literature Review chapter above).
Positive signals come from the overall data companies have provided:
“Female presence in the Board of Directors is 67%.” (The Walt Disney Company)
“No pay gap between female and male in the same positions.” (Apple)
And with a new proposition to make the information flow less “agency-led”, traditional hierarchy is being
challenged:
“We are proud of our governance structure [...] for being innovative, such as the way that our Board has
unfettered access to management and is able to seek information directly from employees all around the

enterprise.” (Netflix)

4.3.2 Generic category: Best Practices
Best practices redacting is at the base for every corporation’s CG functioning, a set of values and codes of
ethical conduct with all stakeholders to comply with, that many firms tend to advertise as a part of their
communication strategy inside and outside of the company (Arrigo, 2006). Every company’s BOD publish one,
and the following is a comprehensive example of what they contain:
“A copy of our practices and policies, which includes the Global Anti-Corruption Policy and Code of
Ethics, has been translated into numerous languages and remains available to all employees throughout
their employment with us [...] areas of focus include commitments to compliance as well as human rights

legislation.” (Netflix)

4.4 Main category: Social movements
4.4.1 Generic category: Donations and initiatives

Donations from corporations to nonprofits and foundations invested into campaigns of social value have
been a valuable tool to positively impact customers’ behavior as well, thanks to their identification behavior
toward a company (Lichtenstein et al., 2004).
All companies pledge large amounts of money for donations and socially relevant initiatives, it is either for any
form of assistance in disaster events relief or to give back to the community, through education initiatives for
underserved communities and overall woman empowerment also for representation in STEM subjects, supporting

marginalized social groups, equality and social justice:
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4.4.2

“Apple will help Malala Fund scale its organization by assisting with technology, curriculum and research
into policy changes needed to help girls everywhere attend school and complete their education”; “We re
donating to organizations that are leading the way, starting with the Equal Justice Initiative” (Apple)

“We will invest USD $100 million dollars over the next five years in a combination of external
organizations with a strong track record of setting underrepresented communities up for success in the
TV and film industries, [...] programs that expand access for women |[...] help foster Black creators [...]
Latinx Inclusion Fellowship Series, which mentors Afro Latinx directors [...] imagineNATIVE to support

Indigenous directors, producers [in Canada].” (Netflix)

Generic category: #StopAsianHate

Since the pandemic outbreak, another community most recently targeted by aggressions and hate episodes

has been the Asian American Pacific Islanders (AAPI) one. The #StopAsianHate campaign was born to tackle

another nuance of systemic racism spreading across the nation. The naming of the COVID-19 coronavirus as “the

Chinese virus” by the former POTUS has utterly worsened the situation, increasing anti-Asian sentiments and

discrimination incidents (Hswen et al., 2021). M&E companies have responded accordingly along their core

business with initiatives, donations in favor of the movement and creators and content promoting the Asian

culture:

4.4.3

“Comedy Central, Awkwafina: The network’s first all-female writers’ room and the brand’s first series
starring and featuring a predominantly Asian American cast.” (ViacomCBS)

“Recently in response to the terrifying rise in hate crimes against the Asian American and Pasific Islander
community across United States, Sony Group’s affiliates in the country have made financial contributions
to two organizations that are working to address the recent hate crime [...] these donations will be used
to advance civil and human right of all Asian American and Pacific Islander.” (Sony)

“In support of #StopAsianHate [...] AT&T and WarnerMedia are committing [...] to help the fight for
social justice. This includes a multi-platform campaign to raise awareness around the escalating violence
towards the AAPI community and to give the public an opportunity to show their support and stand in
solidarity.” (AT&T/WarnerMedia)

Generic category: Environment

One of the most comprehensive chapters in non-financial reports is dedicated to the environment and the

company's environmental impact. The fight at climate change is the main prerogative, in addition to a thorough

carbon footprint reduction, as well as variegated examples of firm-specific sustainable projects:

“[We] encourage company-wide participation in sustainable living.” (Sony)
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“We’ve made safer materials a priority for our business [...] by creating safer compounds to replace
potentially harmful chemistries or replacing components with alternatives that meet our safety standards

[...] developing safer chemistries.” (Apple)

There are also policies that tackle the firm’s indirect energy use, promoting a sustainability compensation strategy:
“When members start watching a show or movie on Netflix, it takes a network using energy to connect
them to that content. We support renewable projects that reduce the environmental impact of energy use
globally [...] we offset the greenhouse gas (GHG) emissions associated with the majority of this [workers’]
air travel by investing in emission reduction projects. We’ll continue this practice going forward.”

(Netflix)

4.5  Main category: Extraordinary occurrences
4.5.1 Generic category: COVID-19
The pandemic has heavily impacted the economy and several sectors, including the M&E one. The
mediating role media has played has actually hindered COVID-19 spread through the use of content, since video
instructions are a more direct and simpler mean of communication in relation to the technical and difficult
language used in regulations and rules by the official authorities (Basch et al., 2020). Not only, organizational and
work related adjustments had to be implemented in order to do business “as usual”:
“We are now using computer vision technologies in our buildings to help site leaders identify high traffic
areas and implement additional measures to improve social distancing.” (Amazon)
And donations in support of impacted areas and categories were delivered:
“Netflix and Italian Film Commissions announce the establishment of a new COVID-19 Film and TV
Emergency Relief Fund to provide emergency short term relief to the active workers in the TV and cinema
industry.” (Netflix)
(AT&T/WarnerMedia)
“In May 2021, Sony Group announced a $1 million US dollar donation to support the COVID-19 crisis in
India.” (Sony)

4.6  Discussion

Both recurring and non-recurring themes can be spotted across the non-financial reports from the sampled
companies analyzed.
There is a factual detail that is often mentioned in reports when stating why diversity is needed within every

business: it is a way of representing society.
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Every sampled corporation has displayed the mission and vision it is following through non-financial information
documents and many initiatives are also proven to be a viable opportunity to achieve a sustained competitive
advantage, a battlefield for competition (Quairel-Lanoizelée, 2011).

Overall the current situation presented is a systematic impact on all departments and divisions, data shows an
incremental trend for hiring women and people of color, also in managerial and executives positions.

The pay gap focus is mentioned only in few cases (e.g. Apple does not have one and Amazon does not either for
women plus is near to closing it for BIPOC).

The hiring and supply chain parentships processes are the most impacted by the new waves of change, in fact new
guidelines are set for diversity and for inclusivity reasons the working environment is learning to adapt and
interact, to be more socially aware, to address also the supply chain the revolution is radical since rules not only
apply to the company at the top, integrating them in the supporting businesses models is a more challenging
matter. Support can be directly witnessed through media and public actions, and that is the case for content and
donations: in fact filmed entertainment releases and press news coverage are the first source of information for
the community to verify companies’ responses, in the analysis conducted, this evolution in content for
representation “in front and behind the camera” is the main topic companies are starting to “fix” and currently

while making pledges for the future.
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5 Conclusions

The #MeToo and BLM era will be forever remembered as a representation of a difficult but necessary step
for the communities affected, a way to reach the opportunity for change.
The research’s goal was to project how this change has occurred in organizational settings, portray what is the
current situation and a starting point for what is yet to be done and achieved.

Diversity, equality and inclusion are topics that companies today are in need of discussing, if not publicly,
at least internally, to create a proper work environment suitable for all communities.
The social movements have proven to have given the push needed to follow up on previously enabled strategic
plans. Especially traceable is the effect the murder of George Floyd has had on their social commitments, and also
as detected from the texts, new wave of racial justice advocacy are already taking place, fro example the
#StopAsianHate social campaign, as a domino effect of the unrest of the last months.
In fact, Diversity and Inclusion initiatives do not stop at donations or support, but they are embedded in the
companies’ culture in every department and decision-making process.
It is possible to notice that from hiring to BOD and TMT career progression, organizations have adopted several
tools and values that promote diversity, equality and inclusiveness and gender and racial parity are meant to be

reached in the future. For strategy

5.1  Contributions

The contributions of this study are a further attempt to investigate the impact of social movements in
Hollywood led by Luo and Zhang (2021). Although at the designing stage of this research their output was not
yet made available to the public, it shows how a renewed focus on the matter is rising and the discussion is
spreading in the research field.

For the method adopted, it is a new and different perspective on what usually is under investigation when

conducting research on ESG policies and through CSR reporting. Yet, this study adds to recent research on CSR
reporting and gives non-financial documents a certain prominence for research purposes and not only
informational.
As for its contribution in literature, a content analysis has been encouraged for this kind of text sources in different
cultural contexts (precisely in the Italian one; Romolini et al., 2014), but it is a starting point for the topics
addressed and the singular occurrences described. It is a new perspective that narrates the shocks of endogenous
events and the socially-led thrust resulting from them, differentiating from the usual sustainability feature or
quality production of the ESG reporting analyzed (e. g. see Pistoni et al., 2018 and Lokuwaduge & Heenetigala,
2017).
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5.2  Limitations

The data analyzed are a product of the companies themselves, and although much information contained
can be fact-checked, others of abstract nature like values, ideas and strategy plans can be just self-promotion
and/or to give a better overall image of the corporation (Graves & Waddock, 2000). There is no direct and tangible,
quantifiable proof of them as the official catalysts of organizational change, if companies were not looking into
the DE&I direction already, but certainly conversation has started thanks to these unfortunate events and it is not

going to stop in the near future.

5.3  Future research

This research is an addition to the starting phase of M&E industry representation and social movement
impact analysis starting with Luo and Zhang (2021). A further effort could be useful to investigate the investors
identity and relation to the sampled companies to observe, for example, and the impact social movements have
had on them and/or if they have changed as a consequence; moreover to study if, on the other turn, investors
identity had had a role in influencing the change witnessed instead.
Since this is the industry that has been particularly invested since the mogul’s accusations, with many substitutions
in prominent roles (Carlsen et al., 2018), further studies on the news and media managing from the very same
companies involved in the scandals could be of researchers’ interest.

This analysis can be applied also to other industries, especially for those less in the spotlight compared to
M&E (), on how they have reacted to the same shocks, if they have at all and what consequences have they faced

from that. And finally a quantitative analysis could be a future reference for the validity of this type of research.
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Appendix list
APPENDIX A

Table 1. Sample and sources for archives.

Company

Media Branch

Resources and materials retrieved from:

The Walt Disney Company

https://thewaltdisneycompany.com/social-responsibility/

https://thewaltdisneycompany.com/esg-reporting/
https://thewaltdisneycompany.com/investor-relations/
https://thewaltdisneycompany.com/news/

Comcast

NBCUniversal

https://corporate.comcast.com/
https://corporate.comcast.com/impact

https://corporate.comcast.com/impact/diversity-equity-inclusion
https://corporate.comcast.com/impact/values-integrity
https://corporate.comcast.com/impact/digital-equity
https://corporate.comcast.com/impact/environment
https://www.cmcsa.com/esg-reporting
https://corporate.comcast.com/impact/report/archive

National Amusement

ViacomCBS

https://www.viacomcbs.com/about
https://www.viacomcbs.com/inclusion
https://www.viacomcbs.com/sustainability
https://www.viacomcbs.com/news

AT&T

WarnerMedia

https://pressroom.warnermedia.com/
https://www.warnermedia.com/basic-page/about-us
https://www.warnermedia.com/story/we-shape-our-communities
https://www.warnermedia.com/story/technology-and-innovation
https://about.att.com/pages/diversity
https://about.att.com/csr/home
https://about.att.com/csr/reporting
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Sony

Sony Pictures

https://www.sony.com/en/SonyInfo/csr/
https://www.sony.com/en/SonyInfo/IR/library/corporatereport/
https://www.sonypictures.com/corp/corporateimpact.html

https://www.sonypictures.com/corp/press.html

Netflix

https://about.netflix.com/en/impact
https://about.netflix.com/en/inclusion
https://about.netflix.com/en/sustainability
https://ir.netflix.net/ir-overview/profile

https://about.netflix.com/en/newsroom

Amazon

Prime Video

https://www.aboutamazon.com/about-us
https://www.aboutamazon.com/workplace
https://www.aboutamazon.com/impact
https://www.aboutamazon.com/planet

https://press.aboutamazon.com

Apple

Apple+

https://www.apple.com/diversity/
https://www.apple.com/racial-equity-justice-initiative/
https://www.apple.com/connectED/
https://www.apple.com/accessibility/
https://www.apple.com/supplier-responsibility/

https://www.apple.com/environment/
https://www.apple.com/privacy/
https://www.apple.com/compliance/
https://www.apple.com/newsroom/
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APPENDIX B

Table 2: Content analysis main categories, generic categories and sub-categories.

Workplace

Business Strategy

People Centricity

Education and Training

Company's Stands and
Policies

Content

Supply Chain

Partnerships

Technology and Innovation

Workplace safety conditions and
measures

People wellbeing relevance

Employees centricity and safe work
environment

Goals listing for the future

Future commitments

Equal opportunities

Employees freedom of join (ethical)
associations

Workforce and technology blending

Gender diversity impact conferences

D&I long-term commitment

Diversely hiring increase

Diversity in demand

Genderless parenthood opportunities
(both birth or adoption)

Anti-harassment training

Slavery recognition training

Training programs for
awareness

Diversity evolving learning
processes

Learning on diversity events

Mentorship for women
representation in TMT

Mentorship for women
representation in STEM

Mentorship program from
internal affinity programs

Mentorship for new comers

Tech training opportunities
for diverse groups

Indian women in technology
conferences

Race and ethnicity impact
conferences

Mentorship for
underrepresented
communities

Stand against modern
slavery

Anti-discrimination
stand

Anti-forced labor stand

People and human rights
promotion

Social justice

Pro LGBTQIA+
government laws
lobbying

Pro George Floyd
inspired policies

Pro diversity and
inclusion stand

Intersectionality topic
spin

Human rights policies
throughout the whole
Value Chain

Force of change stand

Black representation in
education

Fighting biases for
STEM positions
diversity

Product/service impact on stakeholders

Content from diverse authors and diverse
authors promotion

Content from diverse authors creation

Twitch black artists

Accessible experiences for disable people

Increase black authors content in books, video
and music

Content with black participation and stories of
black people

Increase in content from diverse communities

Black content and black authors focus in 2020

Locally customized products and services

Social justice content

Black people stories

Inclusiveness and unbiased representation in
designing

Suppliers guidelines

Supply chain values and
standards

International standard
followers

Strategy to ensure human
rights in supply chain

Suppliers aligned values
for engagement

Supplier responsibility

Supply chain
environmental protection

Human rights for
suppliers employees
Training and learning
opportunities for
suppliers employees
"no diversity, no
commission" content
policy for suppliers

Diversity in supply

Award winner for
inclusion from
associations

Veterans as small
business suppliers

Partners eligibility with
affinity for environment
Support for small
medium business of
diverse communities
Support and investments
in small and medium
business

Diverse-owned business
partnership

Support for black owned
business

Female-owned business
promotion

Mentorship education to
startups

Inclusion as innovation
driver

Remote workforce for covid
19

Women representation in
coding and machine
learning

STEAM sponsorships

Data analysis tools for small
medium business

Technologies at
stakeholders service

Unbiased digital products
and machine learning

Technology shaped by
diversity (camera perception
for skin color, lidar for
blind)

Women training in STEM
Coding opportunities for
diverse ethnicities people

Diverse communities
organizations access to
audience

Bridge the digital divide

Women in gaming
developing

STEM and creativity
education initiatives
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Gender transitioning benefits support

Accessibility best practices and
challenges meetings for all employees

Affinity groups for inclusiveness
representative of several communities

Disability community

Women in STEM community
Asian community

Black community

Body positiveness community

Parenting figures community
LGBTQ+ community

Indigenous community
LatinX community

Mental health community
Military community

Women community

Women in finance community

Diversity improvement plan
Inclusive environment

Employees opportunities and benefits
Career progression initiatives

Employees earning and benefits

Women hiring upward trend

Leadership training for
unconscious bias and
inclusive leadership

Girl education support

Learning programs for
creativity

TMT training for black
community

Pro equality stand

LGBTQ+ rights
advocate

Criminal justice reform
promotion

Economic equality
among diverse
communities promotion
Anti-discrimination
policies

Positive social impact
Indigenous culture
allyship

Equal opportunities

advocate

Tech women promotion
Mental health awareness

Beauty notions revisited
Racial equity and justice
commitment

Equality and civil rights
achievements

Black Lives Matter and

human rights promotion

Social change promotion

Police reform advocate

Female-lead games

Children learning and development

Children learning and development focus

Inspiring women content in books, music,
podcast, stories, in front of and behind of the
camera

Journalism on female key issues and history

Black content and black authors focus in 2020

Spotlight on black authors content in books and
essays, video and music, radio and podcast

Black families representation on media
App Store black artists
Representation in app and games

Black-lead programming

Race experiences celebration

Accessible experiences for disable people

Anti-racism education

Female almost half leads in content

Almost 1/3 underrepresented ethnicities leads in
content

Anti-racism content for kids

Black culture channel

LGBTQ+ community inspired channel
Predominantly Asian American cast content

Black voices in sport

Female, black, PoC, queer, transgender tv and
cinema leads (anchor, protagonist, presenter,
movie director)

Data cybersecurity
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Racial diversity upward hiring trend

Stock + 401k plans

Medical care and insurance packages
for employees

Employees families benefits

Global workforce

Inclusion and diversity strategy from
employees feedbacks

STEM hiring diversity upward trend
Multicultural blending

Equitable workplace building

Equal opportunities from new hiring to
career succession

Hiring and interviewing skills training

for inclusiveness

Inclusive hiring standards

Employees-led groups
Underrepresented communities hiring
upward trend

Fairness, dignity and respect... also in
firing

Conflicts of interest avoidance for
employees and families

Respectful workplace

BIPoC content creation investments

BIPoC representation behind the camera
percentage goals (half-staff)

Disabled people auditioning opportunities

Vaping ads elimination and sensible themes ads
restrictions

News independency and accuracy

Children content attention and with strict
standard

Intellectual property rights protection
Gender stereotypes in advertising elimination

Diverse lineup established
Empowering diverse voices
Shaping culture responsibility

BIPoC writers representation for television

Multilingual access

Screen organizations mentorship programs for
Indigenous creators
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(continued)

CG Social Movements Extraordinary Occurrences
CG Mechanisms Best Practices Donations and initiatives #StopAsianHate Environment COVID-19

CG and decisi ki ith AAPI it Cl d climat

TMT women upward trend an ) eeision m'a _mg W Disaster relief donations communty ean elAleAr ’?’y Aan cumate Remote workforce for COVID-19
human rights-centricity support change initiatives

. Stakehold o t and best . s . Asian AAPI Sustainabilit; itment COVID-19 health safety and ti

TMT racial diversity upward trend axeno 'ers engagement and bes Disaster relief direct assistance st ustatnablily commitmen . calthy salely and practiees

practices importance donations strategy adaptation

CG & committees responsibilities and decision
making

CG working with department team

Half BOD woman

Woman as CEO, then black woman as CEO

Women in TMT positions promotion

Increasing number of women in TMT positions

More black employees for TMT positions

TMT executives in diversity in content council

BOD diversity nominations

Inclusion and representation increase

Women hiring in TMT upward trend

Black and LatinX hiring upward trend in TMT

Increasing number of women in TMT positions
TMT racial diversity upward trend

TMT executives in diversity and inclusion council

TMT executives in diversity in content council

CG mechanisms and best practices

ESG committees and policies

Code of conduct and ethics

CSR Committee reporting to CEO

Code of ethics for C-suite

Code of conduct for everyone

TMT executives in diversity and
inclusion council

Evolving learning curve on best
practices

Organizational accountability and
impact

CSR report in BOD report

CG & Committees responsibilities
and decision making

Nominating and Governance
Committee of the Board ESG
responsible

CG working with department team

Transparency approach
Stakeholders engagement and best
practices importance

Inclusion and diversity progress
tracking for TMT

Donations to black culture and equality

foundations

Sport empowerment initiatives

Learning solutions to underserved schools

donations

Donations to black culture and equality

foundations

Donations for social justice

Vet suicide prevention and fight versus

homelessness

Engineering gender gap reducing initiatives

Education initiatives for black people

Inclusion and gender parity initiative for the

M&E industry from 2018

Setting up homes and hostels for women

and orphans

Setting up old age homes, day care centers
and such other facilities for senior citizens

Measures for reducing inequalities faced by
socially and economically backward groups

Olympic and Paralympic sports support

Creativity through identity initiatives

Climate change and economic justice

initiatives

Rural development projects

Asian community
support

Sustainability badge for
products

Clean energy values passed on
to customers

Product's second life initiatives

Products' materials sustainability

Services for environmental
footprint tracking

Renewable energy goals

Low carbon emission

Electric mobility

Infrastructural sustainability

Global renewable energy efforts

Waste avoidance practices

Carbon neutrality

Renewable and recycled
materials for products

Advanced chemistry R&D
Environment protection

PoC-owned businesses
assistance for environment

COVID-19 content adaptation

COVID-19 cross-platforms
sensibilization campaign

COVID-19 support for small medium
business sellers

Kids content to be enjoyed at home
during the pandemic with messages of
hope

Support for those affected by COVID-
19

COVID-19 donations
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BOD diversity nominations
BOD/TMT roles information gap fallacies

BOD participation to observe TMT

TMT women in sports leagues

Chief Compliance Officer report to Audit and
Finance Committee of BOD

Committees for management development and
internal succession

Obsession over privacy
Stakeholder external relationships

Business principles

Decision making leadership culture
Slight pay gap for women

Slight pay gap for minorities

Gender parity wage gap (no more
£ap)

Racial parity wage gap (almost
none)

No discrimination or harassment

Anti-bribery and corruption policies

Business conduct and compliance
policies

Employees ethical requirements
Business conduct training
Conflicts of interest avoidance
Accountability measures

Code of ethics for C-suite

Code of conduct for everyone
Pay equity

GRI standards

Inclusion and diversity future
progress commitment

Initiatives against systemic racism
Gender equality initiatives

Emergency response and network disaster

STEM Learning program

Mentoring programs at HBCU

Military and veteran support

Veteran aiding initiatives

Charity initiatives

Renewable energy
Wildlife protection

Waste management

Consumers energy in renewable
energy recovery
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Summary
6 Introduction

In the last decades society has witnessed many shocks and events concerning gender and racial issues that
have changed the world. On a cultural and social level, the new waves have shaken industries entirely and, as a
repercussion, generally spread activism has risen, implicating all fields. The US Media & Entertainment market,
specifically, is facing the impact of social issues coming from movements such as #MeToo and Black Lives Matter
(BLM).

Gender and racial issues are the topic at the center of the movements demands, the discussion spurring from it for
the business side, unfolds into organizational representation within every level of the firm.

An initial step towards the effects of the #MeToo movement in Hollywood is given by Luo & Zhang (2021)
focusing on the creative content department’s (e.g. producers, directors, writers) changes in decision-making and
gender representation, exhorting a similar “call to action” effect for the Black Lives Matter activism. A base for
future research to which this thesis is an example.

The aim of this study is to analyze how the Board of Directors and the Top Management Team of the
biggest production corporations in the United States have been dealing with it in terms of internal configuration,
organizational strategy and content decisions through the analysis of the informational documents produced by
the same business groups.

6.1  Purpose and problem statement

The purpose of this thesis is to investigate the impact of the aforementioned social shocks on CG level,
how CG is responding to them also taking into consideration the M&E market’s new designing and players, and
how they have influenced TMTs strategy and content decisions as well, through the lenses of non-financial
reporting. So far, the majority of non-financial reporting is mainly researched sustainability-wise or for its general
structural form (e. g. Pistoni et al., 2018; Lokuwaduge & Heenetigala, 2017). To my knowledge there has been
no research observing the effect of social movements on the upper echelons and their decision-making processes
in the corporations of this industry and none analyzing the relation between representation in corporate strategy
through non-financial reporting either.

This is an empirical thesis with a qualitative investigation on archival sources.

The methodology used for the analysis involves both content and thematic analyses on different phases, relying
on archival data retrieved from the five major filmed entertainment studios (that cover 90% of the filmed
entertainment market share; Statista, 2021) plus the three principal digital platforms’ studios.

6.2 Research Questions

The primary research question to be answered is the following:

How have social movements impacted US media and entertainment companies’ CG and strategy since they

started?



And secondary three research questions in aid of the main one:

- How have they affected companies BODs and TMTs in the matter of representation?

Have they affected organizational strategies to include underrepresented categories? If yes, how?

How have they affected strategies on representation in content?

|

Literature review
7.1  CG: Shareholder versus Stakeholder

Since Berle and Means’ (1932) theory about the separation between ownership and control (of American
corporations), an analysis from a sociological point of view is suggested by Mizruchi (2004), adding the necessity
of further studies within this specific field: he expresses how the aforementioned theory actually contributed to
the expansion of democracy in the United States at a time when managers lacked of accountability to investors
and, more broadly, to society: it was not until 1963 that the word “stakeholder” and the whole concept around it
appeared, taking into account parties not yet considered crucial components of the corporation, in this case meant
as a system (Freeman and Reed, 1983).

An overview on stakeholders’ theory is given by Lépineux (2005), arguing that civil society should be

considered as one , supporting the normative backgrounds of his statement.
Jensen (2001) supports the idea that a company cannot maximize its value while ignoring the interests of the
stakeholders, but it is not possible while regarding at them as they are traditionally defined, as a matter of fact,
among the many forces that fuel controversy, he lists the “political, social, evolutionary and emotional” ones,
therefore managers should lead in consideration of social welfare.

The first propositions about the social role of the organization were Bernard’s (1968), giving it the ultimate
purpose to be at service of society and for executives to lead as a moral example for employees. And from the
theory of the stakeholder, the entities that qualify as such are especially those involving the person and the group
(Mitchell et al., 1997): in particular, defining the role the community covers is what researchers are interested in
(Dunham et a.,2006). Community is also considered to be a stakeholder, but it entails some difficulties (Altaman,
1997).

7.2 Board of Directors (BOD) and Diversity

The BOD tasks are many (monitoring, compensating, disciplining and motivating; Lipton & Lorsch, 1992)
comprehensive of strategic decision-making and guiding roles, given its prominent advisory role in the decision-
making process for corporate strategy (Hillman et al., 2009), but with the hefty number of scandals throughout
the last decades, the “laissez-faire attitude” from the public administration lamented by Baysinger and Butler
(1985) had substantially pushed a “best practices" model to follow and for more independent directors presence,
already proven to be an advantage (Dalton et al., 1998). Naciti (2019) stresses the idea of board diversity and
independence plus the CEO and chairperson separation for corporate social responsibility impactful strategies,
considering the stakeholder-centricity boards are acquiring, reprising the theory of the stakeholder being a better
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match for good and responsible CG practices, as a consequence of taking on directors’ duties in the board (Ayuso
& Argandoia, 2009). Although at the beginning of the century women on BOD of Fortune 500 firms represented
10%, in the next decade it only reached 12%. At that point it swiftly increased to 16% until representation in 2018
was 22%, over 25% in 2019 and 28% in mid-2020 (Arfken et al., 2004; DeHaas et al., 2019; Green, 2020).

The legitimization biased behavior presented by Fairfax (2010) is simultaneously applicable to racial diversity
presence in the BOD. The underrepresentation of minorities is another wide-ranging debate, in 2013 13% of
firms in the S&P 200 had no minority representation whatsoever on their boards and when it came to women of
color, almost 70% of the Fortune 500 companies had no women of color among their BOD ranks (Rhode &
Packel, 2014).

Rhode and Packel (2014) discuss that since on the BOD depends millions of employees, the BOD diversity is a
social priority that interests all.

7.3 Top Management Team (TMT) and Diversity

Both the BOD and the TMT are commonly referred together as “upper echelons” (Higgins & Gulati,
2006). The decision-making duty is significantly subjected to the upper-echelons’ actors' cognitive frames
(Hambrick & Mason, 1984) and since decisions to complex problems are made taking into account many,
sometimes ambiguous and flawed information, for the bounded rationality theory (Simon, 1957), managers'
cognition is unable to consider all the variables so they operate through assumptions, and the CEO, as “cognizer”,
is the principal decision-maker within the TMT (Mason & Mitroff, 1981; Schwenk, 1988; Learned et al., 1961)
while, on the other hand, team conflict influences organizational performances (Amason, 1996). Research
supports the idea that CEOs’ career specializations can predict their successor provenience, and are linked to the
firm strategies pursued (Smith and White, 1987), as well as political ideologies that play a prominent role in them:
liberal and conservative views impact the way CSR planning takes place overtime, with liberalism sympathies
leaning towards more initiatives in favor and conservatorism at the opposite stance (Chin et al., 2013).

In a male dominated work environment it is shown that diversity management is positively and
significantly related to organizational commitment (Kim et al., 2015). In 2019 female top executives were 16,9%
and female CEOs just 5,2% of Fortune 500 companies (Fernandez-Mateo, 1., & Fernandez, 2016) regardless of
the fact that those companies with the highest women representation were the better performing, while almost a
half of the students in higher education are women, only 32% of them carry out higher C-suite mansions, a
percentage that gets lower when generally male-dominated industries are under scrutiny (Turner-Moffat, 2019);
by not including them in leadership positions companies are not fully capitalizing on their potential, mostly
incurring into a loss. (Blumberg, 2018).

Both racial and gender groups share inequality treatments accumulating over time and affecting their long-
term careers (Ibarra, 1993). When CEOs selected are from a minority, external stakeholders tend to have a biased
perception and respond less enthusiastically confronted with situations where white male are named instead, while
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white male top managers start to feel they do not belong and provide a lower level of helping behavior (McDonald
et al., 2018): as a matter of fact, well-thought diversity initiatives, undertaken with adaptation spirit can be
instrumental (Bennet & Bennet, 1993).

7.4 The Media & Entertainment industry

The creative arts industry impact on society can appear to be both quantifiable and immeasurable at the
same time, the cultural content production such as birth of ideas, opinions, values or attitudes is not directly
discernible (Dolfman et al., 2007). Social scientists study the effect of mass communications on culture
(Lazarsfeld & Stanton, 1941) because the way content is perceived may be different depending on social strata,
exposure and medium of communication (Larsen & Hill, 1954). It is also worth acknowledging that culture plays
an important part when it comes to political economys, i.e. for financing and organizational functions in producing
and its subsequent effect on social and power justice or the reflection of “popular culture as a social phenomenon”
(Hesmondhalgh & Baker, 2013).

Throughout the last years, Media and Entertainment has been significantly shaken by digital innovation.
As a consequence, the relationship among the various stakeholders has been evolving at a fast pace (Surowiecki,
2005) as well as the challenges marketing and its strategies have run into to keep up with it (Leeflang et al., 2014).
The current shape of the entertainment market has witnessed the shift from cable and satellite fruition of the
service, joined by the cinematic experience in theatres since quite recent times, to the new era that belongs to
streaming services
7.5  Social movements: #MeToo and BLM

The way a corporation is amalgamated with its shareholders and stakeholder can be proven pivotal in the
way it can handle shocks and come out on top, while getting more resilient (Ding et al., 2021). Social movements,
thus activism, are responsible for challenging the status-quo when it comes to influencing social and
organizational change.

In October 2017 a tweet in which the hashtag #MeToo was used, was followed by millions of replies and
going “viral” (Fileborn & Loney-Howes, 2019), added to Harvey Weinstein’s criminal charges that set off a new
wave of social activism.

(Sexual) harassment treatments in the workplace are experienced in large scale by women - a form of
gender-based violence that under the organizational viewpoint becomes costly: only in 2018 more than $56
million were accounted for in legal expenditure (Chawla et al., 2021). Gender equality and its lack of
discrimination are considered an important part of a good corporate culture, at least on the ethical level, and ethic
is one of the most advertised values proposed by companies as for culture of integrity (Guiso et al., 2015).

It was discovered that returns-wise, in the immediate aftermath of the allegations and #TimesUp
organization birth, when a woman was among the five most paid executives - especially in generally male-led
industries - the company recorded earnings, and the same applies with the presence of female directors in the
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board, albeit in a reduced scale, meaning that the effect of the events brought investors to re-evaluate the role
corporate culture covers.
A few months after the public outcry and media mayhem that followed The New York Times’s about Weinstein,
attorneys from big corporations pushed for a clause to be inserted in target companies contracts about assessing
executive’s behavior, becoming a common practice in very little time (Johnson, 2019).

While the focus was on the #MeToo uproar, women of color and their role in founding the movement a
decade before were being left out of the narrative (Onwuachi-Willig, 2018).

Despite being born in 2014, the Black Lives Matter movement has become known on a global reach in
2020, encompassing marches and protests in the midst of the pandemic and all over the US, and the world, after
the assassination of George Floyd, a black man murdered by a police officer in Minneapolis in late May 2020.

A survey run by the New York Times (Cohn & Quealy, 2020), exhibited a spike in the public opinion in
support of the BLM movement in proportion more than it had in the two previous years, overall being the majority
of the Americans.

Racial discrimination is considered to be part of the American experience both under the ethnicity and the class
spheres, yet overlooked by politics in spite of the parties involved in economic and social roles in society (Omi &
Winant, 1986).

When at the beginning of the century diversity started to gain relevance within companies, policy-makers
were urged to address this change to keep the competitive advantage, meaning that the new characteristics of the
workforce were to be considered a strategic asset, a tool for value creation and a topic worthy of research
(Robinson & Dechant, 1997; Williams & O’Reilly, 1998; Zanoni et al., 2010).

The movement incited an outspread sense of faith and hope from those who have been fighting to be heard
by the system and have been working to leave a mark in their communities, peaking with the appointment of
African-American people in political high-profile positions by the neo-elected POTUS, Joe Biden, whose notable
Vice-President is Kamala Harris (first African-American and female in this role) and his administration, and
surely with the economic outcome of millions of dollars in donations for the main organization and many
supporting businesses, overall making a big impact (The Economist, 2020).

8 Methodology

The research conducted is a qualitative study (archival research) developed with content and thematic
analysis on archival (secondary) data.

The freedom of analysis to process data according to the author’s wishes is a major player in the choice
(Sandelowski, 2000). Descriptions are not interpreted in-depth with an ulterior motive or for a specific reason,
like in other research types, but presented to give an overall depiction of the situation, nevertheless there is more

interpretation needed than for quantitative description.



“Researchers conducting qualitative descriptive studies stay closer to their data and to the surface of
words and events than researchers conducting grounded theory, phenomenologic, ethnographic, or narrative
studies” (Sandelowski, 2000: 336) disassociating with those mentioned for its non-interpretative designing and
whose preferred choice of analysis strategy is the qualitative content one due to its “dynamic form of analysis of
verbal and visual data that is oriented toward summarizing” differentiating from quantitative content analysis, it
is “data-derived: that is, codes also are systematically applied, but they are generated from the data themselves
in the course of the study [...] generally characterized by the simultaneous collection and analysis of data whereby
both mutually shape each other” (Sandelowski, 2000: 338).

8.1  Research method: content and thematic analysis

Content analysis is considered one of the most important technique for research in the field of social
sciences (Krippendorf, 1989), it has shifted from the mere words count (and their frequency calculation)
techniques and has become more focused on context and meaning (Franzosi, 2008) and involves more frequently
qualitative procedures, nonetheless it can be listed as another form of empirical analysis (Carley, 1990).

Among the features compelling the use of this analysis is that “/it/ provides a mechanism to yield
interesting and theoretically useful generalizations with minimal loss of information from the original data”
(Downe-Wamboldt, 1992: 320) being able to respond any of the main questions “of who says what to whom, why,
how, and with what effect” (Babbie, 1986: 268) and it is virtually costless. According to Turunen and Bondas
(2013), although both content and thematic analysis have been used interchangeably, some differences between
the two are recognizable. This research aims at using the similar features e.g. the factist perspective and the mostly
shared analysis process (Vaismoradi et al., 2013).

One of the strategies to conduct content analysis is through conceptual designing (Carley, 1990). This is
also the theory at the base of the thematic analysis method (Clarke & Braun, 2006). A concept can then be explicit,
if in the text is mentioned verbatim, or implicit if the meaning attributed to what is explicitly stated is implicated
by the researcher (Carley, 1990): though here there is the problem of human judgements, the range of the author's
beliefs and point of view that might interfere with the research (Krippendorf, 1989).

The source of data associated with this analysis is text, being it in the form of verbal discourse, visual
representation and written documents but also material coming from the mass media and miscellaneous sources
as long as they comply with the characteristics of the above stated forms (Krippendorf, 1989).

8.2 Data collection: (secondary) archival data

The data collected for this research are secondary data from company non-financial reports, official
statements and press releases. One of the most ancient and adopted resources for qualitative data analysis is
archives (Timothy, 2012). In order to investigate materials such as documents and texts corporations

manufactured and used for organizational purposes, an archival research method is required (Ventresca & Mohr,



2002). The extension of the nature of the data nowadays takes into consideration the innovation of the
technological context as well, trhouh the use of web pages, for example (Ventresca & Mohr, 2002).

The written form within the organizational landscape is a social discourse form, and once something talked is
written down it starts developing credibility, veracity and efficacy features (Smith, 1984), thus making
“organizational files [...] the embodiment of sedimented, accumulated talk” (Ventresca & Mohr, 2002: 806)
proven useful for the investigation of contemporary corporation (Covaleski & Dirsmith, 1988) as it is the focus
of this study.

Archival sources are a predominant tool for research focused on understanding contexts opposite to
following the evolution of theories and concepts: it was observed from studies containing both primary data as
interviews and secondary data in the form of archives, authors continuously and mostly refer to the former in their
findings for legitimate their contributing scope, but thanks to the access to the expanding archival data availability
through internet, secondary sources are becoming a more viable solution to aim at the same goal (Fischer &
Parmentier, 2010).

However, interviews in some fields (e.g. marketing) have been in the midst of a re-evaluating process for the
fallacies and ambiguity of human behavior: not always what people say they do and what they actually do matches,
resulting in reliability issues (Arnould & Wallendorf, 1994).

8.2.1 CSR/ESG reporting in research

The research will focus on Corporate Social Responsibility (CSR)/Environmental, Social and Corporate
Governance (ESG) reports and dedicated sections from official websites that also display Diversity & Inclusion
data of M&E companies that comply with specific features.

The reports analyzed go from the 2017 to 2020 CSR reports (the majority also are the ones from the
previous years updated with new information, hence they are the most recent ones but cover data from a larger
span of time, all-in-one), Codes of Conduct and Ethics and official press releases of 2020/2021, from each parent
company and media division official website.

Content analysis using CSR reports has been successfully done before with a different sample (see El-
Bassiouny & El-Bassiouny, 2019) or using a different approach with a similar type of archive (Romolini et al.,
2014); it is a quite recent (beginning of the XXI century) and fast growing reporting category, considering one of
the most cited studies focusing on it was conducted a dozen of years ago by Golob and Bartlett that discussed
about how stakeholders’ pressure was the main push that launched this corporate form of communication, in
addition to the importance CSR reporting revealed to have earned, exhorting every company to redact one too

(Golob & Bartlett, 2007).



8.3 Sampling criteria
8.3.1 Economic context

The current US media and entertainment industry is the sum of many years of mergers and acquisitions as
well as changes within the competitive landscape itself.

The biggest in the sector for market capitalization is The Walt Disney Company, ensuing of the acquisition

of the 20th Century Fox Studios division from Fox, not anymore considered a “big” one and doing so, exiting the
pictures production market for good.
Followed by Comcast (holding company for NBCUniversal worldwide and Sky in Europe) and then
WarnerMedia, not long since acquired by AT&T, the biggest telco provider in the US, in the near future, around
mid-2022, merging with Discovery as a spin-off. At last, we find Sony and ViacomCBS. Behind two smaller
realities are represented by Lionsgate currently negotiating some alternatives as it is dealing with a large debt
(Vlessing, 2021), and AMC particularly hit by the COVID-19 measures that prevented moviegoers - its customary
target - to leave home during lockdown and assembly in cinemas (Lang, 2021).

The latest worth mentioning to join the game are Netflix, Amazon Prime Video (just recently acquirer of
one of the powerhouse companies in the sector: MGM; Pallotta, 2021) and Apple+ which, applicable for the
second-to-last and last, are backed up by their parent companies’ funds (in order Amazon and Apple).

8.3.2 Sample

The companies taken into consideration are chosen following a leaderboard criterion in market
capitalization measures, together they cover the 90% of the filmed entertainment market (Statista, 2021). They
are the so-called Big 5, the major film production studios, plus the digital native newcomers that have disrupted
the market and are competing with the major, historical players, for a total of 252 entries in the form of documents,
video and images and 468 pages for the reports
8.4 Data analysis

The procedure followed to develop the research analysis is conducted according to the process theorized
by Elo & Kyngis (2008). From the approaches proposed by Staat, the one adopted is the abductive way (Staat,
1993), it entails a progression that goes from the specific to the general, having previous knowledge of the
phenomenon in the description.

The first step, according to Elo & Kyngis (2008), is the preparation phase, deciding on the type of data,
that in the case of this content analysis is textual and the sampling primary prepositions, choosing a sample
representative of the universe of provenience.

The initial research on the documents retrieved is conducted with a thematic approach (Gavin, 2008): all the
reports are brought together in a general text and themes cross-referenced between themselves, to have a cleaner
product to work on for the content analysis, given the amount of text and overlapping themes from the reports
that presents a large number of repetitions and different documents from the same company that reported the same
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information several times. The third step undertaken is the organization of the already processed data, an operation
that is divided into the actions of open coding (with continuous note-taking) to start designing the main recurring
themes, the creation of categories (with grouping, coding schemes and categorization) aimed at reducing the
previous codes into macro-themes and finally the abstraction, in order to describe the general research subject
through these macro-topic. At this point the last phase of findings is mapped, and a clear structure of strengths
and pitfalls of the whole process is comprehended, and reliability and validity factors highlighted.

8.5  Reliability and validity

The reliability and validity of the research in hand are evaluated according to the four criteria of confidence

to establish trustworthiness formulated by Lincoln and Guba (1985):

— Credibility that can be considered the equivalent of internal validity is to assess the quality of the data; no
code has been left out of the reporting and duplicates have been removed. Using the thematic approach has
been useful to “clean” the sample so that internal validity can be more easily established.

— Transferability, or the equivalent for external validity, in this case is characterized for the in-depth focus on
the sample chosen that could be recreated on similar companies from different industries.

— Dependability has been a problematic topic throughout the analysis, for the fact that even when speaking of
the same concept different names were used (the reason thematic analysis for the link word-concept has been
employed, Bailey, 1978). Side tracking notes have been written to keep up with linearity throughout the texts.

— Confirmability, data are independent and can be easily fact-checked given the public nature of the same.

9 Findings and discussion

Diversity, equality and inclusion is a theme met throughout all the reports analyzed, working as a
connector among all the categories analyzed.

It comes as no surprise that social movements have been helping push a diverse and more inclusive agenda across

corporations, but it is how it is being deeply embedded in several departments and business decision-making

processes that has made the difference in this descriptive study.

As such, the fil rouge of the analysis is undoubtedly DE&I, and several themes and categories with the help of

codes show how implemented organizationally are the findings reported in non-financial documents. Themes

were useful to isolate the main information the company gives through multiple outlets: for example in the official

CSR report there is a paragraph about governance values and customary practices and then a separated document

with the code of conduct in which the same are expressed more in depth (e.g. The Walt Disney Company and

Netflix); another practical case was the data reported in the human rights sections repeated in the suppliers one,

and later again in the employees one (e.g. Amazon); then again a company official report highlighting the main

content achievements while exploring them in a more detailed way in the inclusion report, redacted in addition

(Comcast and ViacomCBS); there is also the case of the same information listed in the official parent company

reports and again in the entertainment division report (e.g. Sony/Sony Entertainment and AT&T/WarnerMedia);

9



companies that do not publish an official report in the traditional way, meaning as a document, but only through
an interactive journey on their official website (e.g. Apple). Few themes recurred in different sections for their
nature, it is the case of learning and education initiatives, donations, COVID-19 and veterans support.

Some examples of the overlapping themes expressed in different wording manners but referring to the
same topics are: D&I/DE&I section, CSR/ESG reporting, affinity/community/resource group, employees/human
resources/workforce, social stakeholders/community, LGBTQ+/LGBTQIA+., underrepresented
categories/BIPoC+women, Black+Hispanic/BIPoC.

9.1 Workplace: People centricity, Education and Training, Stand and policies

Employees are broadly regarded as valuable assets and as the main gear in the machine on the road to
success, for that the “employer experience” is a revolutionary concept. A framework of dedicated adjustments
and care efforts from the company that serves the purpose of unlocking workforce’s full potential, transferring
the positive impact coming from it upon carrying out their mansions, whose benefits reflect on the customers and
becoming a resource for competitive advantage (Katzmayr, 2020; Rodrigues da Costa & Correia Loureiro, 2019).
Therefore promoting a safe and inclusive environment, free of discrimination and prejudices is a paramount code
often found in the analysis.

Internal promotion of networking under similar features, like communities’ belonging logics in which
people are connected on social affinities basis or by sharing the same values, is highly adopted in corporations
since the sixties: a tool for increasing inclusiveness while supporting and nurturing awareness for organizational
diversity and make employees express themselves and their capabilities in a safe work environment (Douglas,
2008). Some examples are encountered in the non-financial reporting of Apple with the Diversity Network
Associations (DNAs), Amazon and its twelve Affinity Groups, and yet again in Disney and Sony’s Business
Employee Resource Groups (respectively BERGs & EBRGs) and Viacom’s Resources Groups.

Employees benefits and additional compensation packages are employed by companies to boost
productivity and motivation (Hong et al., 1995) and as in this case, another instrument to show inclusive values
and acknowledge diversity.

A topic linked to affinity groups is education and training, sponsoring activities and opportunities in all
fields of learning, also in leadership with custom programs based on the audience target group (Douglas, 2008).
Education activities are usually directed into technology and innovation access for underrepresented communities,
since there is lack of participation in those fields (Farinde & Lewis, 2012), encouraging women and BIPoC in
STEM (or STEAM, as in the case of Apple, arts is also included). To improve a more inclusive and accepting
environment, sensibility programs are developed too.

Many political and social initiatives have been led by companies in respect of and according to their

employees diversity, introducing sensitive matters within their policies like intersectionality (Collins & Bilge,
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2020) and unregistered voters issues (Tokaji, 2008) and once more affirm their stand on advocacy for
underrepresented communities (e.g. for social justice and racial equality).
9.2  Business Strategy: Content, Supply Chain, Partnerships, Technology and Innovation

One of the main sections widely developed in all reports is content, as it is the ordinary output for a M&E
company. The firms’ mission on DE&I is recognizable both through the behind the camera and in front of the
camera crew representation commitments and achievements and, most importantly, through the media content
created and produced by them.

Products and services are also promoting inclusiveness and it is done in every kind of outlet by the
businesses analyzed (e.g. books, games, podcast, news, music, apps and digital platforms). Of the utmost
importance is transparency and integrity in reporting news and facts. As demonstrated by several remarks made
by the companies and past research upon the problematic situation in the US (McChesney, 2004; Lee, 2019).

Utmost importance is also given to the suppliers, of both creative as material products, and their
compliance with the same values companies promote, since in the last years it has become another source to gain
competitive advantage and a corporate strategic option among the Fortune 500 companies (Adobor & McMullen,
2007), as it is identified in the reports.

Local small and medium-sized businesses (SMBs) thrive under the wing of a multinational corporation

alliances and earn reputational value (Weaver & Dickinson, 1998).
A sub-category often cited in the reports is the veterans one. Companies around the US value the former military
employee, that after serving enter into the entrepreneurship substrate (Kerrick et al., 2014). Corporate-community
partnerships bring benefits for all parties involved, giving those in disadvantage an opportunity to engage and
participate more in society while enhancing the corporate social capital for the firm (Loza, 2004), as a
demonstration, in support of the M&E corporations’ stand for black communities, commitments in students early
careers are realized through precise university partnerships, allowing them to access in learning activities
otherwise unavailable.

One of the goals this last year has pushed for, now needed more than ever for remote schooling and
working, is digital access to everyone. And companies are trying to find solutions for a “digital union”.

9.3 CG (BOD and TMT): CG Mechanisms, Best Practices

Throughout the years, directors and executives' presence coming from underrepresented categories,
namely women, black, people of colors, Hispanic and Indigenous (BIPoC), has been increasing in the BOD and
TMT. And with a new proposition to make the information flow less “agency-led”, traditional hierarchy is being
challenged as well.

Best practices redacting is at the base for every corporation’s CG functioning, a set of values and codes of
ethical conduct with all stakeholders to comply with, that many firms tend to advertise as a part of their
communication strategy inside and outside of the company (Arrigo, 2006). Every company’s BOD publish one.
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9.4 Social movements: Donations and initiatives, #StopAsianHate, Environment

Donations from corporations to nonprofits and foundations invested into campaigns of social value have

been a valuable tool to positively impact customers’ behavior as well, thanks to their identification behavior
toward a company (Lichtenstein et al., 2004).
All companies pledge large amounts of money for donations and socially relevant initiatives, it is either for any
form of assistance in disaster events relief or to give back to the community, through education initiatives for
underserved communities and overall woman empowerment also for representation in STEM subjects, supporting
marginalized social groups, equality and social justice:

Since the pandemic outbreak, another community most recently targeted by aggressions and hate episodes
has been the Asian American Pacific Islanders (AAPI) one. The #StopAsianHate campaign was born to tackle
another nuance of systemic racism spreading across the nation. The naming of the COVID-19 coronavirus as “the
Chinese virus” by the former POTUS has utterly worsened the situation, increasing anti-Asian sentiments and
discrimination incidents (Hswen et al., 2021). M&E companies have responded accordingly along their core
business with initiatives, donations in favor of the movement and creators and content promoting the Asian
culture:

One of the most comprehensive chapters in non-financial reports is dedicated to the environment and the
company's environmental impact. The fight at climate change is the main prerogative, in addition to a thorough
carbon footprint reduction, as well as variegated examples of firm-specific sustainable projects:

There are also policies that tackle the firm’s indirect energy use, promoting a sustainability compensation
strategy.
9.5  Extraordinary occurrences: COVID-19

The pandemic has heavily impacted the economy and several sectors, including the M&E one. The
mediating role media has played has actually hindered COVID-19 spread through the use of content, since video
instructions are a more direct and simpler mean of communication in relation to the technical and difficult
language used in regulations and rules by the official authorities (Basch et al., 2020). Not only, organizational
and work related adjustments had to be implemented in order to do business “as usual” and donations in support
of impacted areas and categories were delivered.

9.6  Discussion

There is a factual detail that is often mentioned in reports when stating why diversity is needed within
every business: it is a way of representing society.

Every sampled corporation has displayed the mission and vision it is following through non-financial information
documents and many initiatives are also proven to be a viable opportunity to achieve a sustained competitive

advantage, a battlefield for competition (Quairel-Lanoizelée, 2011).
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Overall the current situation presented is a systematic impact on all departments and divisions, data shows an
incremental trend for hiring women and people of color, also in managerial and executives positions although the
bridging of the pay gap is mentioned only in few cases.
The hiring and supply chain parentships processes are the most impacted by the new waves of change, in fact new
guidelines are set for diversity and for inclusivity reasons the working environment is learning to adapt and
interact, to be more socially aware, to address also the supply chain the revolution is radical since rules not only
apply to the company at the top, integrating them in the supporting businesses models is a more challenging
matter. Support can be directly witnessed through media and public actions, and that is the case for content and
donations: in fact filmed entertainment releases and press news coverage are the first source of information for
the community to verify companies’ responses, in the analysis conducted, this evolution in content for
representation “in front and behind the camera” is the main topic companies are starting to “fix” and currently
while making pledges for the future.
10 Conclusions

The #MeToo and BLM era will be forever remembered as a representation of a difficult but necessary step
for the communities affected, a way to reach the opportunity for change.
The research’s goal was to project how this change has occurred in organizational settings, portray what is the
current situation and a starting point for what is yet to be done and achieved.

Diversity, equality and inclusion are topics that companies today are in need of discussing, if not publicly,
at least internally, to create a proper work environment suitable for all communities.
The social movements have proven to have given the push needed to follow up on previously enabled strategic
plans. Especially traceable is the effect the murder of George Floyd has had on their social commitments, and also
as detected from the texts, new wave of racial justice advocacy are already taking place, fro example the
#StopAsianHate social campaign, as a domino effect of the unrest of the last months.
In fact, Diversity and Inclusion initiatives do not stop at donations or support, but they are embedded in the
companies’ culture in every department and decision-making process.
It is possible to notice that from hiring to BOD and TMT career progression, organizations have adopted several
tools and values that promote diversity, equality and inclusiveness and gender and racial parity are meant to be
reached in the future. For strategy
10.1 Contributions

The contributions of this study are a further attempt to investigate the impact of social movements in
Hollywood led by Luo and Zhang (2021). For the method adopted, it is a new and different perspective on what
usually is under investigation when conducting research on ESG policies through CSR reporting. Yet, this study
adds to recent research on CSR reporting and gives non-financial documents a certain prominence for research
purposes and not only informational.
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It is a new perspective that narrates the shocks of endogenous events and the socially-led thrust resulting from
them, differentiating from the usual sustainability feature or quality production of the ESG reporting analyzed (e.
g. see Pistoni et al., 2018 and Lokuwaduge & Heenetigala, 2017).
10.2 Limitations

The data analyzed are a product of the companies themselves, and although much information contained
can be fact-checked, others of abstract nature like values, ideas and strategy plans can be just self-promotion to
give a better overall image of the corporation (Graves & Waddock, 2000).
10.3 Future research

This research is an addition to the starting phase of M&E industry representation and social movement
impact analysis starting with Luo and Zhang (2021). A further effort could be useful to investigate the investors
identity and relation to the sampled companies to observe, for example, and the impact social movements have
had on them and/or if they have changed as a consequence; moreover to study if, on the other turn, investors
identity had had a role in influencing the change witnessed instead. Since this is the industry that has been
particularly invested since the mogul’s accusations, with many substitutions in prominent roles (Carlsen et al.,
2018), further studies on the news and media managing from the very same companies involved in the scandals

could be of researchers’ interest.
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