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Abstract 

The latest advances in digital technologies have changed the way companies communicate with 

their stakeholders. This chapter explores the businesses’ usage of digital communication 

channels. It focuses on their utilization of social media for marketing and promotion of 

products, corporate social responsibility (CSR) practices and stakeholder engagement with 

financial stakeholders. An exploratory study was carried out on a sample of 167 Italian 

businesses. It investigated the companies’ websites and their social media accounts. The 

findings suggest that the Italian businesses are using various social media networks for 

corporate communication purposes. This descriptive research shows that they are utilizing 

Facebook, LinkedIn and YouTube, among others, to communicate commercial information 

and to promote their business. Moreover, they are using Instagram and Twitter to raise 

awareness about their CSR initiatives. In conclusion, this chapter implies that marketers need 

to carefully coordinate the use of different digital tools to ensure that they reach their target 

audiences in an effective manner. 
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1. Introduction 

Digital entrepreneurial ecosystems have become a significant research agenda for both 

practitioners and scholars (Sussan & Acs, 2016; Dini, Iqani & Mansell, 2011; Li, Badr & 

Biennier, 2012). A digital ecosystem is defined as a "self-organising, scalable and sustainable 

system composed of heterogeneous, digital entities and interrelations focusing on interactions 

among entities, to increase system utility, gain benefits, and promote information sharing, inner 

and inter cooperation and system innovation” (Li et al., 2012: 119). The ecosystem of multi-

sided platforms, including data-driven technologies can facilitate digital communications  (Liu, 

Chen & Chou, 2011; Berman, 2012; Westerman, Bonnet & McAfee, 2014; Matt, Hess & 

Benlian, 2015; Hess, Matt, Benlian & Wiesböck, 2016; Troise, Matricano & Sorrentino, 2020a) 

and their diffusion can support many types of companies in their marketing strategies and 

operations (Badescu & Garcés-Ayerbe, 2009; Fitzgerald, Kruschwitz, Bonnet & Welch, 2014; 

Trabucchi, Buganza & Pellizzoni, 2017). This argumentation is synonymous with the so-called 

“Industry 4.0” paradigm. This notion is increasingly being used to describe the digitization of 

technologies and networks that are connected with one another  (Lasi, Fettke, Kemper, Feld & 

Hoffmann, 2014; Lee, Bagheri & Kao, 2015; Gilchrist, 2016; Müller, Buliga & Voigt, 2018; 

Ustundag & Cevikcan, 2018; Sassi & Goaied, 2013; De Waal et al., 2017).  

These advances in technology have had important effects on the economy of many 

countries. The spread and development of online technologies are influencing the dynamics 

and outcomes of both traditional companies and new ventures (e.g. start-ups). This has led to 

the proliferation of new types of entrepreneurship, the so-called “digital entrepreneurship” that 

relies on online technologies including corporate websites, social media, review sites, et cetera 

(Nambisan, 2017; Srinivasan & Venkatraman, 2018; Kraus, Palmer, Kailer, Kallinger & 

Spitzer, 2019). These innovations enable large corporations as well as small and medium sized 

enterprises (SMEs) to use new business models to create value for themselves and their 
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stakeholders (Mustafa, 2015; Zhong & Nieminen, 2015). They also allow them to promote 

their products and services, and to engage in online conversations with prospective customers 

(Camilleri, 2018a). 

1.1 Research Question 

Companies adopt specific strategies and use marketing channels to communicate with 

different types of stakeholders. The stakeholders speak their own language, they may prefer 

particular channels, over others. In the digital scenario, companies can use various digital 

media to reach out to specific target audiences. In this light, this chapter investigates the 

rationale for using the digital media for marketing purposes and for corporate communications 

with stakeholders. 

This contribution analyzes digital communication channels that are increasingly being 

used by Italian companies to engage with their stakeholders. It explores how businesses are 

conveying their promotional information and signals about products (or services), commercial 

information, and CSR communications through websites and social networks to influence 

prospective customers. It clarifies that their CSR communications may be targeted at different 

stakeholders, thus the companies may use certain channels for their corporate disclosures.  

 

2. Background 

Many online users have subscribed to different social media networks, for different 

reasons. Individuals and groups use them to publish their ideas in writing, images or videos. 

They also enable them to share hyperlinks to articles, pictures and videos. There are social 

media users who like to follow the updates of their friends, colleagues, acquaintances, 

influential individuals, virtual communities and/or organizations. They may do so to connect 
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with other individuals who shared their interests and values. The posts on social networks can 

be disseminated in a viral manner through the social media users’ likes or shares. Many online 

users have subscribed to different social media, including Facebook, YouTube, Instagram, 

Twitter and LinkedIn, among others for different reasons. 

Currently, Facebook has 2.45 billion users. Other popular social media networks 

include Instagram (1 billion users), Reddit (430 million users), Snapchat (360 million users), 

Twitter (330 million users), Pinterest (322 million users) and LinkedIn (310 million users) 

(SEJ, 2020). Different businesses are increasingly creating interactive pages and groups to 

disseminate information about their products and services (Leonardi & Vaast, 2017; Bird, 

Schjoedt & Baum, 2012) and to engage in online conversations with their followers (Camilleri, 

2018a). They utilize Facebook Messenger, or live video broadcasts to enhance their 

communications.  

Like Facebook, other social media, including Twitter can be used to target large 

audiences and communities. Twitter is a platform that is based on topical content. Generally, 

its users are encouraged to use keywords and hashtags on particular topics, in particular 

locations. Twitter is restricted with a 280-character limit. Therefore, its subscribers have to post 

short, focused messages with relevant content that appeals to their followers (Camilleri, 2020). 

They are expected to dedicate time to look after their account as they need to respond to their 

followers to avoid negative criticism. Both Facebook and Twitter allow direct, two-way 

communications among subscribers. Hence, they can be used to engage in interactive 

conversations with other users.  

Other digital networks include Instagram, Snapchat and Pinterest.  Instagram and 

Pinterest are focused on the dissemination of images and visual content. Instagram and 

Snapchat can also feature videos and user-generated content. Hence, they may include 



5 

 

influencer marketing material. On the other hand, Reddit appeals to particular communities 

and niches, who share similar interests on various topics (Camilleri, 2020; SEJ, 2020). 

The usage of social media has radically influenced the style of communication and the 

dissemination of knowledge and information. Platforms can be personalized, self-managed and 

interconnected as they can blend written content with images, videos and hyperlinks. This 

disruptive innovation has led individuals from different demographic segments in society, to 

refine their digital and communication skills. It is obvious that social media has impacted our 

way of thinking, talking and even our social lives. 

One of the main challenges for academia as well as for practitioners is to predict the 

evolutionary patterns in the digital transformation era (Majchrzak, Markus & Wareham, 2016), 

in particular for high-tech industries (Powers & Wilson, 2010; Manral, 2011). There are several 

factors that can influence the strategic decision-making processes (Elbanna, Thanos & 

Papadakis, 2014). For example, different networks provide access to national and international 

markets as well as to diverse corporate innovation communities (Kilubi, 2016; Clauss & Spieth, 

2017; Roth, Dumbach, Schliffka & Möslein, 2017). The advances in technology are changing 

the corporate communications. The digital technologies play a central role to the expansion of 

electronic content across different platforms. They offer several challenges and opportunities 

for many companies.  

The development of new technologies, including social media and review sites, allow 

companies to improve their performance and to enhance their communications (Westerman et 

al., 2014). These innovations have an effect on the communications’ choices of companies or 

entrepreneurs and their strategic decision-making processes (Cohen, Amorós & Lundyd, 2017; 

Aydalot & Keeble, 2018; Li, Su, Zhang & Mao, 2018). In this evolving scenario, there are 

several innovative technologies that can have a disruptive impact on today’s corporate 
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communication processes. These may include: artificial intelligence (AI), machine learning 

(ML), internet of things (IoT), big data analytics, mobile applications, cloud computing, 

augmented and virtual reality, blockchain, and other financial technologies (Fintech) such as 

initial coin offering (ICO) and crowdfunding technologies, among others.  

The business owner-managers or their chief information officers (CIOs), chief 

marketing officers (CMOs), chief communication officers (CCOs) may face difficulties and 

risks in managing the opportunities associated with the new challenges of digital 

transformation (Hess et al., 2016). Their main goal is to achieve a competitive advantage by 

improve their corporate image and reputation through their digital presence (Andriole, 2017). 

Indeed, new digital technologies can help firms to interact with online users (Berman, 2012; 

Matt et al., 2015) or to leverage their image and reputation among several types of stakeholders 

(in particular customers, suppliers, investors, other companies, employees, investors, social 

communities, non-governmental organizations, public agencies or authorities (Camilleri, 

2018b; Van Riel & Fombrun, 2007). The companies’ organizational goals and their corporate 

communications ought to be in line with their stakeholders’ expectations and interests 

(Camilleri, 2015; Gardberg & Fombrun, 2006).  

 

3. Corporate Communication  

Steyn (2003) contended that corporate communication is a functional task as it links 

key strategic issues facing organizations and their communication plans. In fact, the corporate 

communication strategy is a significant outcome of an organization’s strategic thinking 

process. Businesses may use formal corporate communications to disseminate information 

about their strategies, operations, courses of action and organizational performance with 

relevant stakeholders. Van Riel and Fombrun’s (2007) book define corporate communication 

as a network of people who communicate with each other. In their own words, “In all 
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organizations, communications flow vertically and horizontally, internally and externally, 

formally and informally, linking employees internally to each other, to various layers of 

management, and to the many external resource-holders of the organization” (p. 13). Arguably, 

not all organizational communications may be related to work practices. Hence, they may not 

always satisfy the organizational objectives. However, there may be certain organizational 

communications that can influence, to some extent, the perceptions of participants and 

observers about the organization and its activities. Thus, they can affect the organization’s 

corporate identity, image and reputation (Cornelissen, 2017). 

Various researchers distinguished between external and internal corporate 

communications. For instance, external corporate communication is clearly evidenced in 

advertising, branding exercises, public relations, crises communications, et cetera, whilst, 

internal corporate communications are conspicuous with industrial relations, issues 

management, et cetera (Schultz & Kitchen, 2004; Johansen, Johansen & Weckesser, 2016; 

Balmer, 2017). Van Riel & Fombrun (2007) suggested that there are three principal clusters of 

task-related communication activities within organizations, namely: (i) management 

communications, (ii) marketing communications, and (iii) organizational communications. 

Firstly, the management communications are communications that are intended to lead and 

control organizations. Therefore, management communications involve communications 

between managers as well as with other employees within an organization. This form of 

communication is often described as a top-down approach or downward communication as it 

is used by the top-level management to communicate to the lower levels about policies, code 

of practice, guidelines, et cetera. Organizational leaders may use the following media for their 

management communications: written memoranda emails, social networks other than the 

company’s Intranet or blog, face-to-face or virtual meetings, internal blogs, printed newsletters, 

electronic newsletters, webcasts and videos (live or on-demand), et cetera.  
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Secondly, the marketing communications is related to promotional communication 

messages, including advertising and promotions through different media. Therefore, this form 

of communication is used to promote the business and its products or services. Its underlying 

objectives may include to increase sales and brand equity, among others (Camilleri, 2017a). 

Thirdly, the organizational communications involve informal as well as formal 

communications in organizations. The informal communication is associated with 

interpersonal, horizontal communications among employees. Such communications, including 

gossip, rumours, et cetera, are often referred to as grapevine, as messages spread among 

members of staff within an organization. The formal communications may include public 

communications with stakeholders, including the government, media, investors, customers and 

the general public, among others. For instance, CCI (2019) indicated that various businesses 

are dedicating an investor relations website or designated section within their public site. 

The latest technological developments have transformed the corporate communication 

landscape and have led to significant changes in the industry. Hence, the communication 

professionals need to possess adequate digital and language skills to prepare and disseminate 

relevant content online. They can use digital media channels, including emails, corporate 

websites, blogs and social media. In this day and age, they are expected to engage with social 

media users in Facebook, Instagram, LinkedIn, Twitter, YouTube, among others, and to 

respond to them in a timely manner. This way, they will be in a position to amplify their 

messages. CCI (2019) suggested that the email is the most effective medium that is being used 

in organizational communication. This is closely followed by the intranet and face-to-face 

meetings. Table 1 features contemporary approaches that organizational leaders use to engage 

with their employees.  
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Insert Table 1 here 

 

 

The companies are utilizing several digital media channels for their external 

communications, as shown in Table 2. CCI (2019) reported that the website remains the most 

popular channel for corporate communication (95.1%). This is followed by Facebook and 

Twitter (87.8%) and by LinkedIn and YouTube (75.6%).  

 

Insert Table 2 here 

 

Various social media have become key elements for the businesses’ corporate 

communications and stakeholder engagement.  A growing number of entrepreneurs and 

managers are increasingly using the social media for their marketing and communications (e.g. 

Fischer & Reuber, 2011; Mumi, Obal & Yang, 2019). Kietzmann, Hermkens, Mccarthy and 

Silvestre (2011) among others, investigated the “social media phenomenon” and its significant 

impact on the firms’ reputation, sales and survival. Kietzmann et al. (2011) proposed a specific 

framework that they considered as the functional building blocks of social media. They 

explained that firms are expected to manage their identity, conversations, shared content, 

presence, relationships, reputation, and groups when they engage with social media users. The 

authors contended that different social media activities are defined by the extent to which they 

focus on some or all of these blocks. 
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4. Data collection and analysis 

This exploratory research focuses on three aspects of corporate communication, 

including marketing, CSR communication and the dissemination of commercial information 

for stakeholders. Descriptive data was collected through a purposive sample of 167 Italian 

companies. The researchers have captured and analyzed the businesses’ online content from 

their corporate websites and social media pages. They identified the digital communication 

channels that they were using for the marketing of products and services and to promote CSR 

behaviors and/or fundraising activities.  

4.1 Marketing 

The extant literature is rich in theoretical and empirical studies that examine the use of 

social media for the marketing and promotions of products (Munger & Grewal, 2001; Chu & 

Kim, 2011; Kim & Ko, 2012; Sashi, 2012; Singh & Sonnenburg, 2012; Smith, Fischer & 

Yongjian, 2012; Trainor, Andzulis, Rapp & Agnihotri, 2014 Braojos-Gomes, Benitez-Amado 

& Llorens-Montes, 2015; Mills & Plangger, 2015; Agnihotri, Dingus, Hu & Krush, 2016). 

2016; Godey, Manthiou, Pederzoli, Rokka, Aiello, Donvito & Singhd, 2016; Schivinski & 

Dabrowski, 2016; Felix, Rauschnabel & Hinsch, 2017). In this vein, social media is a useful 

tool for businesses to enhance their marketing objectives (Trusov, Bucklin & Pauwels, 2009; 

Dholakia & Durham, 2010; Kozinets, de Valck, Wojnicki & Wilner, 2010).  In fact, the 

findings from this exploratory research suggest that the majority of the Italian companies are 

using Facebook (92%), YouTube (91%) Twitter (89%), Instagram (86%), LinkedIn (85%) and 

Pinterest (49%) to market their products and services. 
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4.2 Corporate social responsibility communication 

The digital media are also used to communicate about the businesses’ CSR initiatives 

(Du & Viera, 2012; Colleoni, 2013; Etter, 2013; Dutot, Lacalle Galvez & Versailles, 2016; 

Camilleri, 2018a; 2017b). Morsing (2006) suggested that managers should communicate about 

their CSR behaviors if they want to improve their legitimacy and reputation among 

stakeholders. Similarly, Eberle, Berens and Li (2013) also recommended that companies ought 

to communicate about their CSR activities through interactive, online media. The scholars 

investigated the effects deriving from social media usage on the companies’ reputation.  

Their findings indicated that an increase in perceived interactivity leads to higher 

message credibility and stronger feelings of identification with the company, that translated to 

an improved corporate reputation and positive Word of Mouth (WoM) publicity. This result 

implies that the promotion of CSR communications through interactive channels can improve 

the corporate reputation of the businesses. In this case, most of the Italian companies (about 

76% of them) were communicating about their CSR efforts to their stakeholders, including the 

regulatory authorities, investors, customers, et cetera, through ad hoc reports. In fact, they were 

publishing their annual CSR reports (in Italian “bilancio sociale”) in their websites. Some 

companies also promoted them through the digital media.  

4.3 Stakeholder engagement 

The organizations’ communications through the digital media can have positive effects 

on the companies’ relationships with marketplace stakeholders including investors and 

financial institutions (Luo, Zhang & Duan, 2013; Yu, Duan & Cao, 2013; Paniagua & Sapena, 

2014). Schniederjans et al. (2013) showed that social media enhances the companies’ financial 

performance and has a positive effect on impression management. Furthermore, other scholars 

found that social media reinforces the companies’ relationships with several stakeholders. For 
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example, Mumi et al. (2019) indicated that there is a positive correlation between the 

companies’ usage of social media and the initial public offering (IPO) value, thus confirming 

the signaling role of social media. 

The social media communications can also have a positive effect on the businesses’ 

likelihood to attract finance from prospective investors and/or through crowdfunding (Mollick, 

2014; Zheng, Li, Wu & Xu, 2014; Lukkarinen, Teich, Wallenius & Wallenius, 2016; Vismara, 

2016; Polzin, Toxopeus & Stam, 2018; Troise, 2020; Troise & Tani, 2020; Troise, Matricano, 

Candelo & Sorrentino, 2020b). The social media can link entrepreneurs with potential investors 

and may even reduce information asymmetries between them (Shane & Cable 2002). The 

social media networks can help to raise awareness about financial services. In fact, online users 

may come across social media posts that are promoting investments and crowdfunding 

opportunities. Several studies have indicated that social media is positively related to 

crowdfunding success in terms of reward crowdfunding (Mollick, 2014; Colombo, Franzoni & 

Rossi Lamastra, 2015), donation crowdfunding (Ordanini, Miceli, Pizzetti & Parasuraman, 

2011) and equity crowdfunding (Lukkarinen et al., 2016; Vismara, 2016).  

Social media enable prospective investors to connect with financial service providers. 

Potential investors can follow the corporate communications of banks, and other financial 

service businesses and learn about their new products, services and/or CSR communications. 

The companies can leverage themselves through the social media communications and can 

even influence their investors’ decision-making processes (Mollick, 2014; Colombo et al., 

2015). Companies as well as entrepreneurs are increasingly using the social networks as 

signaling media to access finance (e.g. via crowdfunding) (Vismara 2016). In this light, this 

exploratory study found that the Italian companies were using Facebook (91%), LinkedIn 

(87%) and YouTube (77%) to disseminate commercial information about their company. This 

information was targeted at venture capitalists, business angels and crowd funders. These 
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findings also suggest that Instagram and Twitter were less popular media for this purpose (in 

the Italian context).  

5. Conclusion 

This chapter builds on the extant literature on corporate communication in the digital 

era. It explained how different digital media, including corporate web sites and social networks 

are increasingly being used for the marketing of products, and for CSR communications and 

stakeholder engagement. This contribution has presented the descriptive findings from an 

exploratory study on the Italian corporations’ usage of digital media for corporate 

communication. The researchers clarified that there are a number of online channels that can 

be used by corporate managers to convey commercial information and CSR communications 

to stakeholders. They argue that there is scope for businesses to embrace the dynamics of the 

digital media to improve the effectiveness of their communications activities. Thus, managers 

ought to manage their communication strategies and adapt them to their stakeholders. They 

should pay high attention to choose the most appropriate media, and to create relevant corporate 

communications content that meets and exceeds their stakeholders’ expectations, in order to 

increase their corporate identity, image and reputation. 

This contribution puts forward theoretical as well as practical implications for 

practitioners. Firstly, it clarified that the digital media are important tools for corporate 

communications. Hence, they can be used for several purposes, including for the promotion of 

products, and to disseminate commercial information and CSR communications among 

stakeholders. Secondly, it enriches our understanding of digital corporate communications. 

From the managerial perspective, this research sheds light on a set of digital marketing tools 

for business practitioners. This study reported that social media can be used to raise awareness 
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about the organizations’ CSR activities and to promote financial investments and 

crowdfunding initiatives.  

From a theoretical perspective, it is hoped that this research will lead to further studies 

that will examine the use of digital media for corporate communication. Prospective 

researchers may use different sampling frames and methodologies to investigate this topic in 

more depth and breadth.  They can investigate the stakeholders’ or consumers’ perceptions and 

attitudes toward corporate communications relating to commercial and/or CSR information of 

specific companies. Further research in this field might delve deeper into multiple signals 

deriving from different digital communication channels, including websites or social media 

messages. Empirical studies should be carried out different contexts, and may include different 

businesses, including SMEs and startups.  
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