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Abstract

I investigate what factors determine the supply of news stories on the three major cable news channels — CNN,
FOX News, and MSNBC. I use a novel dataset of chyrons, the text at the bottom of the screen, to examine what
factors contribute to a story from a newswire like Reuters being relayed on each of the networks. I identify
features of a story, such as its relevance, political valence, and whether the same story was reported on the
other two channels as significant. This framework allows me to investigate media slant, which is conceptualized
as the omission of important information or stories clashing with the political views of the audience (or the
presumed political views of the channel). I find that media bias does indeed manifest itself through the
omission of stories that have political significance and partisan value. I also investigate whether the identified
media bias is demand-driven. I use an instrument for a decline in Fox News viewership on a given day — the
existence of a NASCAR race, as the sport primarily attracts Republican viewers — to estimate whether a
decrease in Fox News’ daily viewership prompts the network to omit stories harmful for the Republican party
to a lesser extent. I find that NASCAR races significantly reduce Fox News’ viewership, but they do not lead to a

change in the network’s omissive behavior.



1. Introduction

The issue of what gets reported on television should be important to anyone with an interest in the functioning
of a democracy. In this paper, I investigate the determinants of the supply of news on television. This is novel,
since most research focuses on the effects of media bias, particularly on voting, whereas my thesis measures
the supply of TV news beyond just biased coverage. Many researchers have attempted to quantify media slant
in newspapers (Groseclose and Milyo, 2005, as well as Genztkow and Shapiro, 2010), while others have focused
on the effects of availability and viewership of channels such as Fox on electoral outcomes (DellaVigna and
Kaplan, 2004; Yurukoglu and Martin, 2017). In contrast, I quantify bias on television using a novel dataset of
chyrons, the text at the bottom of the screen during a TV broadcast. [ then investigate whether the identified

bias on television is driven by audience demand.

Television news is an important source of information for the largest percentage of Americans (compared to
other sources such as online news or newspapers) and numerous studies have shown that the media influence
the outcome of elections. This means that what content networks supply to their (politically engaged and older)
audiences, and what content they omit, is very important. It is even more so important because there exist very
few major networks, all with distinct profiles and dedicated viewership, so few major-network viewers (Prat
and Kennedy, 2019) diversify their source of information by watching multiple networks. This could have very
important consequences, as some of the increasing political polarization could be attributed not just to political
beliefs being reinforced on television, but more fundamentally, to a basic lack of substantial information on the

actions of politicians or the important events that have political importance.

I use a new dataset of chyrons, to identify what stories from the newswire Reuters get reported on Fox News,
MSNBC, and CNN. I measure bias by identifying stories that are omitted in spite of, for example, being relevant
in general, having political importance, being favorable for one of the political parties, and being reported on
the other cable news channels. If such a story is not reported on the remaining channel, I consider this an
indication of biased reporting. I then construct an index that measures omission of important stories by each
of the channels, and investigate whether Fox News responds to changes in viewership. I utilize an instrument

that relies on the existence of a NASCAR race to examine whether drops in Fox News ratings, brought about by



(male) Republicans watching car races instead of Fox News, produce changes in the rate of omission of stories

harmful for the Republican party.

I find that there are significant differences in which news stories make it to the audience of each channel. This
is particularly true of political news, where Fox News reports on stories harmful for the Republican party
substantially less. I identify a similar, but less extreme effect for the other networks and the Democratic party,

but I also find indications of the news channels differentiating their coverage on non-political issues.

The rest of the paper is organized as follows. Section 2 contains the literature review. Section 3 explains the
conceptual framework for the paper and puts forth predictions. Section 4 discusses my data sources, the
construction of important indices used in the data analysis, as well as the matching between different data sets.
Section 5 presents the empirical identification strategy. The first part of Section 6 presents results pertaining
to measurement of media bias, while the second part discusses findings on whether the media bias is demand-

driven. Section 7 concludes.

2. Literature Review

While the supply of news (on television and in general) and its determinants are little studied, many
researchers have investigated the effects of biased or inadequate supply. Stromberg and Snyder (2008)
estimate the impact of press coverage on citizen knowledge, politicians’ actions, and policy and find that voters
living in areas where, for exogenous reasons, the press covers their U.S. House representative less are less likely
to recall their representative’s name and less able to describe and rate him or her. At the same time, those
representatives are less likely to stand witness before congressional hearings, serve on constituency-oriented
committees and to vote against the party line. Durante, Pinotti, and Tesei (2019) find that individuals with early
access to Mediaset, Silvio Berlusconi’s private TV network in the 1980’s, were more likely to vote for him more
than a decade later, when he first ran for office. The authors attribute the association to entertainment TV

producing less cognitively sophisticated and civic-minded adults. However, the contribution of my thesis is that



it examines the determinants, rather than the effects of particular kinds of supply, making the supply of news

the main outcome that is investigated.

On the other hand, there does exist an important body of work investigating media bias. The most important
paper on measuring media slant is Gentzkow and Shapiro (2010). They investigate the determinants of media
slant by constructing an index of media slant that measures the similarity of a news outlet’s language to that of
a congressional Republican or Democrat. The authors find that readers have a significant preference for like-
minded news, and that firms consistently respond to consumer preferences. They use religiosity as an
instrument for the political leanings of consumers in a particular geographic area and find that consumer
preferences account for roughly 20 percent of the variation in measured slant in the sample. The political
leanings of a newspaper’s owner are found to explain far less of the variation in slant. The crucial distinction
between Gentzkow and Shapiro (2010) paper and this paper, however, is in that the former investigates slant
in newspapers, and as such, focuses on the particular attitude a news outlet has towards a story, as captured
by the phrases it uses to describe certain phenomena, e.g. death tax instead of estate tax. In contrast, I
conceptualize omission on television as occurring to a significant extent through the omission of politically
unfavorable stories. I also investigate what drives the identified media slant, using a novel instrument. The
instrument is the existence of a Nascar race on a particular day, which assumes that some Fox News consumers
will switch away from watching their news and watch the races instead. It is inspired by Zhuravskaya and
Durante (2016), who investigate whether Israeli military attacks are more likely to happen on days when there
are predictable important events, which crowd out news coverage of the Israeli-Palestinian conflict and allow
the attacks to attract less attention. I rely on a similar conceptualization of “news pressure,” but I rely on
competition from outside the news arena to draw the audience’s attention away from Fox News, potentially

changing the network’s behavior in the process.

Mullainathan and Shleifer (2005) introduce omission as a potential source of media bias. They present a model
that posits that media outlets can choose a political slant by selectively omitting specific bits of news in a
process termed slanting, following Hayakawa (1940). The authors give examples of two news stories on the

same issue that imply radically different conclusions from the same basic piece of information, by citing



different sources and, crucially for the purposes of this thesis, by focusing on only a certain aspect of the
available information that is eventually reported. Their framework is essential to the conceptualization of
media bias in this paper, since omission is posited as the primary mechanism through which political slant
manifests itself on TV. The authors also propose that in a duopoly, the two media outlets will maximally
differentiate on the dimension of political slant, rather than competition eliminating slant, a prediction that my

thesis tackles as well.

Finally, both DellaVigna and Kaplan (2004) and Yurukoglu and Martin (2017) study the effects of media bias.
DellaVigna and Kaplan (2004) exploit random variation in the introduction of Fox News to certain towns, while
Yurukoglu and Martin (2017) use exogenous variation in cable channel positions for a similar purpose. Both
find that increased exposure to Fox News increases the Republican vote share. My paper contributes to this
strand of literature by examining the mechanism through which this persuasion effect arises, in particular how

bias manifests itself on television.

3. Conceptual Framework and Measurement

The most important process that this paper aims to investigate is the take up of news stories on particular
television news channels from newswires, and what features of individual stories seem to determine it. The
news stories that appear on news wires such as Reuters are assumed to be unbiased and important, as the news
channels across the political spectrum are all subscribed to them. This suggests that the news wires are
incentivized to report on the full set of news stories that appear on a given day. I posit that the TV networks
then select the stories that are most consistent with their own slant (and also the slant of their audience), but
also ones that are most important. Here the importance of a story is conceptualized as the universal relevance
of a particular story and is independent from the political slant of a channel and its audience. This means that
regardless of the attitude one might have towards the actors in it (and the political party they are associated

with), the story has relevance for them as U.S. residents.

I consider media slant primarily to arise from omission of important information or complete lack of stories

clashing with the political views of the audience, following the framework from Shleifer and Mullainathan



(2005). The reason there is indeed a selection process and the reason it is likely particularly salient on
television is that television is a uniquely constrained medium. The content that can be covered is limited by
both total airtime and the fact that only one story at a time can be covered on a single network, so it is far more
likely that certain stories will in fact be omitted. Furthermore, I expect the already substantial amount of
omission of particular stories to be exacerbated due to the nature of the market for TV networks. Extremely
high fixed costs present barriers to entry and ensure that there are only a few major national TV news channels,
and their ideologies are very distinct and distant from each other. The most important consequence of the
process of selection is that news channels likely both (i) omit stories that are inconsistent with their slant and
(ii) exaggerate (or spin) stories that are consistent with their slant. The lack of competition is also important
because it is different from the setting that Shapiro and Gentzkow (2010) investigate — one in which there is
a lot of competition in newspapers provision and with much lower barriers to entry. This raises the question
whether the bias is driven by the supply or the demand side. Anecdotal evidence, such by Jane Mayer
investigating for the New Yorker, chronicles extensive ties between Trump administration officials and Fox
News employees, suggests there is the possibility of capture of the news by the Republican party. While this
supply side theory is very difficult to investigate, it is possible to examine whether demand-side shocks lead
Fox News to change its behavior. If demand-side shocks do change the content Fox News produces, then that
reduces the importance of the theory of potential media capture. It is of course possible for both demand- and
supply-side effects to co-exist, but identifying demand-side effects would suggest a ceiling on the importance

of the Republican party’s influence (or the impact of Rupert Murdoch’s personal convictions).

However, there are very important factors beyond a channel’s slant determining the supply of stories, such as
the relevance of a particular story. If a story is simply not important, a network might be completely justified
in choosing to omit it. However, if different networks choose to systematically omit certain types of stories, that

might be an indicator of the omission being politically motivated and a consequence of a network’s slant.

Another important informative factor that might contribute to understanding the supply of news on television
is whether politicians comment on stories that have (partisan) political importance more often. The

assumption is that on Twitter (which will be used to measure the politicians’ attention and attitude to particular



stories), the main mechanism through which political beliefs manifest themselves is still omission. If a
particular news story does not align with one’s worldview and party affiliation, then one will simply not talk
about it. For example, a Republican will likely talk about the migrant family separations that the Trump
administration conducted a lot less than a Democrat will. This suggests that omission has an important role in
the expression of political beliefs by politicians, not just TV networks. I measure this mechanism by including
the amount of attention members of Congress pay to the story on Twitter as a control variable. Including both
the tweeting behavior of members of Congress and a measure of relevance at the same time will mitigate the
concern that some stories are simply not relevant for the audience of a particular channel (the concern being
that it is not that the story is inconsistent with their views, but really irrelevant), as the tweets capture the
variation due to the political valence of a story. I also include a tentative measure of the “sentiment” of each

tweet, i.e. whether it is expressing positive or negative content, to attempt to verify this conceptualization.

With all these factors and dynamics in mind, I consider a number of features of each story that might determine
whether it is relayed by a particular network. I will examine its relevance, political valence, whether the other

two channels reported on it, and whether Reuters reported on it.

Finally, I also investigate whether media bias is demand driven. My primary assumption is that Fox News is
competing for viewers with non-news networks: a typical Fox News consumer might have an interest in sports,
and on the days when there are Nascar races, the consumer might choose to watch the race instead of Fox News.
A study by the Washington Post and UMass Lowell identified auto racing (Nascar) a sport with a majority
Republican audience (Bump, 2020), which supports the assumption that Nascar races present a more

substantial shock to Fox News than to the other networks.

Furthermore, I assume Fox News does not only compete with other news networks; if conservative consumers
are biased and get disutility from reading news inconsistent with their beliefs, as in Shleifer and Mullainathan
(2004), they are unlikely to watch MSNBC or CNN, as those networks are catering to (more) liberal audiences
and a conservative consumer would get disutility from watching them. Fox is therefore more likely to face
competition for viewers from non-news networks. I do not formally model the media market, but Shapiro and

Genztkow (2010) provide a brief model that incorporates both circulation and advertising revenue and allows



for deviations from profit maximization for the firm driven by the firm’s ideology. However, they investigate

whether media bias is demand-driven using an instrument that is not dissimilar to the one I use.

The fundamental prediction I test is that Fox News changes its reporting by omitting fewer stories that are
harmful for Republicans if there is a large drop in viewership. Fox News might do so because a reduction in its
viewership makes it more likely that they will seek out audiences different from their core viewers, who are
defined essentially by being politically conservative. This assumes that there exists (some) heterogeneity in the
beliefs of Fox News’ audience. In order for this prediction to be plausible, it is the more conservative viewers
who should switch from watching Fox News to Nascar. Since it is mostly men who watch Nascar, and men are
in general more conservative than women (perhaps the general statistic is not true within the subset of Fox
News viewers, but this seems less likely), it is reasonable to expect that to be the case. If Fox is found to omit
fewer stories that harm the Republican Party on the days of Nascar races, then at least some of its politically

biased reporting is driven by audience demand for it.

On the other hand, however, it is also possible that Fox News does not change its political slant, but it still does
change its behavior to attract more women (but not necessarily more liberal or politically “moderate” women).
This might constitute covering more stories that have no obvious political content - “soft news” stories such as
those about Meghan Markle. Although this is a change in content but not necessarily political slant, it is still
measured through the concept of omission, as Fox News will need to omit fewer stories that exist about Meghan
Markle and similar topics. This possibility is discussed in Section 5 and also tested empirically. If Fox is found
to not change its politically-motivated omissive behavior, but changes its content to appeal to women more,
then this still indicates that Fox’s news content is demand-driven, even if not necessarily in terms of political
slant. While that would not directly provide evidence that its political bias is also demand-driven, being
responsive in such a way to audiences in one facet of its behavior might make it more plausible that it is

responsive in other ways, including in its provision of political bias.



4. Data

L Variables

I use a dataset containing chyrons, the text at the bottom of the screen during a broadcast from Archive.org.
The dataset includes more than 600,000 chyrons that appeared on the three major cable news networks (Fox
News, CNN, and MSNBC) in the period between March 19th and November 26th of 2018. This period is chosen
because the data is assembled from many different sources and spans different periods, while this is the largest
set of dates for which all the variables exist. The dataset also contains the exact time each chyron was aired
during a broadcast on each day. I also use a dataset from Kaggle.com consisting of Reuters 122,987 articles
published on the Reuters home page during the same time period. The dataset also contains the date the article

was published and the articles’ title.

I obtain the dataset containing all the tweet IDs by Republican and Democratic members of Congress in the
period considered from a Harvard Dataverse dataset shared by Justin Littman. As Twitter does not allow for
tweets themselves to be publicly shared, the dataset contains scraped tweet IDs that I convert into tweets
themselves using a program called Hydrator. All the tweets are classified as either Republican or Democratic
based on the party membership of the tweeter. Twitter data are especially appropriate because they provide
high-frequency information that captures the opinions of each party’s politicians at every moment in time; their
reaction to a particular story is usually immediate, and they react quite often. Furthermore, Twitter data might
allow me to, in an impartial and systematic way (that does not require me to make a personal judgement on
each story), classify each story as either favorable or unfavorable for each party. The use of tweets by
Congressmen mirrors the strategy used by Shapiro and Gentzkow (2011), who use Congressional speeches to
classify phrases as either Republican or Democratic. In this case, I use tweets by members of Congress as they
are immediately labeled — we know the party affiliation of each tweeter and can see how it relates to the
content the tweeter comments on. The testable assumption is that on Twitter, the main mechanism through

which political beliefs manifest themselves is still omission.

In order to aggregate this information from Twitter about partisan attitudes towards each particular story, I

create an index that measures how favorable it is for Republicans and Democrats. The index ranges from -1 to

10



1. For values between -1 and 0 (not including 0), there exist more tweets from Republicans’ accounts about the
topics than tweets from Democrats’ accounts. For values between 0 and 1 (not including 0), the reverse is true.
The index takes on a value of 0 if there is an equal number of tweets by each side or if there are no tweets at all.
This index primarily captures the degree to which a certain story is an issue mainly of interest to only one party,
which is in line with the prediction that politicians will also omit i.e. not comment on stories that do not depict

their party in a favorable light (or stories that do depict their rival party in a favorable way).

This index, by itself, might fail to capture stories for which there is an equal amount of response from each of
the parties, since the above-constructed index does not discriminate between a story with this equally-
numerous reaction scenario and one to which there is no twitter response from either side. This is expected to
be rare for stories that produce a large number of tweets, as it is probabilistically unlikely that both parties
produce exactly 137 tweets, for example. However, [ also include an indicator for the overall number of tweets
by the politicians about a given news story on a given day. It both captures the role of a story having political
content in determining its coverage and it controls for the possibility that there might be an equal amount of
tweets by each party, but more importantly, for the possibility that politicians do not omit stories that do not
suit them in the same way TV networks do. I expect that they still do omit those stories to a substantial extent
(as described earlier), but the process of omission might be somewhat less pronounced due to the absence of
the constraint on the number of tweets one can post, and the fact that they might defend themselves against

accusations of misconduct.

I consider a number of features of the story that might determine whether it is relayed by a particular network.
I examine its relevance, political valence, and whether the other two channels reported on it. I measure the
relevance of each story using data on whether BBC reported on the story in question but excluding stories that
concern the United Kingdom. As the BBC likely only reports on stories concerning the United States that are
particularly important (as the majority of their focus is on the United Kingdom), this provides a conservative
measure of the importance of stories. It excludes some stories that U.S. viewers might deem important and still
relies on the constrained medium that is television, so not all important stories are captured, but it seems

reasonable to conclude that the measure will capture the most important ones. The BBC’s coverage filters the

11



stories by importance, rather randomly sampling them. Furthermore, if one believes that BBC has a slight
liberal bias, there might be some slanted reporting. However, this should be a much smaller concern, as BBC's
coverage does not affect U.S. electoral politics, so that produces less of an incentive to slant, regardless of the
attitudes of the BBC. On the other hand, biased British consumers should care only if they are ideologues whose
political beliefs can be translated to other countries’ politics in a meaningful way. For example, someone who
supports Brexit in the UK would not necessarily support the Republicans in the U.S. Therefore, the demand for
biased reporting about the U.S. should not arise from the consumers’ concerns for their own well-being or that
of their community, unless the story concerns international relations. However, even in those cases, one
expects that there should generally not be differences across the political spectrum as to what is an important
outcome for Britain’s relationship with the United States. One can see that in the case of negotiating a trade
deal, for example — it is likely good news regardless of whether the British consumer is liberal or conservative.
Thus, international (and U.S.) stories that are relayed to British consumers are likely still the most important

ones.

The political valence is measured as whether members of Congress and Senate commented on the story at all
on Twitter (regardless of their political affiliation). Very importantly, I also examine whether the other two
channels reported on the story, which will presumably capture the political slant of the network whose

coverage is being estimated.

Finally, I use a dataset containing the number of daily viewers for each of the cable news networks (Fox News,
CNN, and MSNBC, but not BBC) between March 19th and November 26th of 2018. I obtain the dataset by
scraping the information from Adweek’s TV Newser website. However, the data quality for MSNBC’s viewership
is lower — there are many missing values, so that dataset is not utilized extensively. I also use a dataset from
CBS Sports that contains information on the schedule of Nascar races in the time period. The Nascar season in
2018 started on February 18th and ended on November 18t, meaning that it almost perfectly overlaps with the
period the other data cover. This, as well as the relatively long duration of the races (up to 4.5 hours, which is
expected to generate a substantial reduction in the news network’s viewership on that day) is the reason I

choose Nascar races.
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IL Topics Investigated and Matching Mechanism

[ use a set of stories selected from Fox News’, CNN’s and MSNBC'’s lists of the most important stories of the year.
[ aggregate stories by day and search both the Reuters articles and chyrons using a number of keywords. I then
count the number of chyrons referring to the topic on that day. Table 1 includes the list of topics investigated
and the keywords used to identify them. I choose the topics so that the majority of topics harmful for each party
involves scandals, and preferably legal action taken against persons affiliated with that party. This is easier to
achieve with stories harmful for Republicans, as they are the party in power during the period that is examined.
While in some cases the classification is my own value judgment, it is hardly controversial, for instance, that

Elizabeth Warren’s claim to be Native American was harmful for her as a Democratic Senator.

The underlying assumption of this matching strategy is that daily fluctuations in topics that are reported on
television reflect different news stories. For example, if two chyrons contain the keyword Iran but one appears
on Monday, and the other on Thursday, they are likely referring to different stories because of the 24-hour
news cycle, where no story lasts for more than day unless there are, still as part of the same story, immediate
and important developments. This means that stories from Reuters can be matched with chyrons from, for
example, CNN, if they both contain one of the given keywords, such as Parkland and Florida shooting, on a single
day. CNN, MSNBC, and FOX are a priori considered to have a certain politician slant: MSNBC is the most liberal
network, CNN is center-left, and FOX is conservative. This classification follows Groseclose and Milyo (2005),

but it is also rather popularly accepted.

I also create partitions of the data. One set that I use for regressions contains stories harmful for Republicans,
and it is constructed by adding together (concatenating, not merging) the individual matched datasets for
stories about Michael Cohen, Brett Kavanaugh etc. A dataset of stories harmful for Democrats is constructed in

the same way, as well as a dataset with neutral stories.

Chyrons are an appropriate tool to study the content of television broadcasts because they condense the spoken
information, presenting the viewer with the essential information related to an event. This means that only

stories that are indeed about illegal immigration will be coded as such, instead of instances where a TV guest
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might mention it in passing, as such coverage likely does not leave the viewers with any sense of the importance

of a given issue, and likely should not count as stories about immigration. However, even more importantly,

chyrons can reflect the attitudes and intentions of the particular TV network because they are generally created

by the chief editor of each show on a network. This matters because TV networks often claim their

programming is impartial, arguing that they feature a multitude of perspectives from figures across the political

spectrum (the former motto of Fox News is in fact “Fair and Balanced”), and let their viewers decide what the

truth in a debate is. While this claim has attracted criticism (Columbia Review of Journalism, n.d), as poor

journalistic practice, the content of the chyrons represents direct editorial input, i.e. what the network has

decided that the takeaway from a discussion should be, or at the very least, which of the guests holds the

opinion most worth highlighting. This is evident as chyrons are even more limited in the amount of their

content than are television broadcasts compared to newspapers.

Table 1: News Topics Investigated and Key Words Used to Identify Them

Topic Keywords Favors Republicans or Democrats
Manafort Manafort, Manafort Trump Dem
Kaepernick Kaepernick, NFL kneel\anthem Rep
Mueller Mueller Trump \investigation \report Dem
Extreme Islam Islam\Muslim terror Rep
Meghan Markle Meghan\Markle\Harry\England\wedding Neutral
Anthony Bourdain Bourdain\suicide\dead Neutral
Kate Spade kate\spade\designer suicide Neutral
Pruitt Pruitt\trump\corrupt\EPA Dem
Clinton Clinton\Hillary emails Rep
Trade War with China China Trade\ War\ Trump Either
Midterm Results Democrat Congress\Take, Republican Senate\Take Neutral
Schneiderman Abuse Schneiderman, New York Attorney General Sexual Rep
Allegations New York Attorney General MeToo\Abuse

Iran Deal Iran Deal, Iran Nuclear, Iran Trump Either
Khashoggis Murder Khashoggi, Saudi journalist\murder\embass Either
North Korea Deal Korea deal\nuclear, Korea Trump, Kim Jong Un Either
Stormy Daniels Stormy Daniels, Daniels Trump\hush, Trump porn Dem
Michael Cohen Michael Cohen, Cohen Trump, Cohen attorney Dem
Kavanaugh Hearing Kavanaugh hearing\Blasey Ford, Blasey Ford Dem
Warrens DNA Test Warren DNA\native\Pocahontas Rep
Border Separations Border separat, family separat Dem
Illegal Immigration Illegal immigra, caravan Rep
Space Force Space force, trump mars\space Rep

14



5. Empirical Strategy

To identify whether stories related to a particular topic are on average reported on Fox News I estimate

FOX = Bo+pBi*reuters;+PBaxcongress_ratio;+Bsx M SN BC;+B4xCN N;+ Bs*relevance;+ Bextotal tweets;, (1)

where FOX, CNN, and MSNBC denote either the number or the share of chyrons each network contributed to
the coverage of the story on that day. Each network’s percentage-wise contribution to the total coverage of an
issue on a given day, rather than the raw figure, is chosen in all but one regression. This is to isolate the
relationship between the networks, rather than focus on the actual number of stories. This is the relationship
that is much more at interest than the sheer number of stories about Stormy Daniels, for example. The
"relevance” variable is the number of chyrons BBC devotes to that particular topic (excluding chyrons that
specifically refer to the United Kingdom) on a given day. The variable “congress_ratio” corresponds to the
congressional ratio described above, whereas "total_tweets” corresponds to the total count of comments by
members of congress on that particular topic. By controlling for the congressional tweets (the political valence
of it) regarding the story, I can disentangle the partisan value of the story from its general importance. This
mitigates the concern that one might (rather cynically) argue that stories about border separations do not have

bearing on individuals who oppose immigration and as such they do not merit a lot of attention from the media.

Any of the other two (American) networks could have been chosen as the dependent variable instead, but
because both of the other networks are liberal, the coefficients on MSNBC and CNN are both expected to
demonstrate the difference between liberal and conservative coverage of an issue. This is why they are kept

together as independent variables.

Measuring political valence through tweets is expected to capture another kind of omission effect, where
Congressional Republicans or Democrats only tweet about stories good for their party or their own plans, or it
might capture their attitude. If the coefficient on this variable turns out to be negative, then that might suggest
that politicians do not fail to comment on stories that are bad for their party, instead choosing to fire back.
Introducing sentiment analysis and coding each of the tweets as either positive or negative might provide more

insight into this.
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Finally, I use an instrumental variable approach to examine if the (expected) media bias is demand-driven. I
investigate whether changes in content Fox News emits are driven by changes in their viewership. However,
as viewership is endogenous, one way to disentangle its effect is to use an instrumental variable, namely
whether there existed a Nascar race on a given day. Aside from the fact that they are much more popular among
Republicans, Nascar races are a very appropriate as an instrument for a number of other reasons. They last a
long time (up to 4 hours, so they are a sizable shock to Fox’s viewership) and there are only 33 of them, so they
are not very frequent (they are plausible as a shock that is not planned for, unlike baseball games, which happen
every day). Crucially, their scheduling is also assumed to be independent of changes in Fox News viewership.
This is plausible as the schedule of the races is decided months in advance, before Fox News fluctuations are
apparent. They might be scheduled to attract more audiences, so they are more likely to happen on a weekend.
I therefore include whether a race happened on a weekend as a control. Consumer behavior during the
weekend might significantly differ from behavior during the week, and roughly a third of the races happen on
a weekend. However, if this Nascar organizers exhibit this behavior, then they are perhaps only seeking
weekends where there is little competitive pressure in terms of other programming, which makes it easier to

ascribe a potential reduction in Fox News viewership to the races themselves.

The primary issue with this strategy is that it is possible that a single-day Nascar race is not a large enough
shock for Fox News to be responsive to. Perhaps small shocks are not “worth it” for Fox News to change its
reporting strategy. On the other hand, if it is responsive to audience demand, it might change its coverage to
attract more female consumers, as it is likely mostly male ones that switch to Nascar. However, this can be
examined empirically, by focusing on the “soft news” stories in the sample. News stories concerning Meghan
Markle or the death of Kate Spade are more likely to appeal to women, so I can identify whether Fox News does
change its behavior to include more such stories using the same instrument. One might also raise the issue that
perhaps sports fans form a much larger percentage of CNN’s (or MSNBC’s) viewership, but whether the races
produce a disproportionate shock to Fox compared to the other channels is empirically testable. Consequently,
if no such shift toward “soft” news is detected and the decline in viewership only pertains to Fox News and not
the other networks, the main concern that persists is only that the Nascar-induced shock is not sizable enough

to incentivize Fox to change. However, if Fox does not change its behavior to appeal to women either (which is
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possibly a less costly strategy), then this makes the idea of its responsiveness to audience demands less

persuasive.

6. Results and Discussion

1. Media Bias

[ first aggregate the coverage of all topics by concatenating the datasets for each of the aforementioned topics
and considering the average effect of each of the features of stories (such as relevance or the congressional
twitter ratio) across all topics. Table 2 presents the results for all of the topics listed in section 5 (except the
neutral stories), meaning that includes 7 topics favorable for Republicans, 7 topics favorable for Democrats,
and 4 topics that might be favorable for either party, depending on the particular story. All of the stories in the
first two sets considered are arguably important, such as Michael Cohen, Trump’s former lawyer, pleading

guilty to a number of accusations.

I first focus on specifications 1-4, which measure each network’s raw number of chyrons devoted to a particular
topic on a given day. In specifications 1-4, there seems to be a statistically significant effect associated with all
of the variables. As expected, increasing the congressional ratio, i.e. there existing more tweets by Democrats
about the particular topic on a given day, makes it much less likely that Fox will report on the story on a given
day. The estimate, which is significant at the 95% level, suggests that if only Democrats tweet about a given
topic on a given day, there is an average 0.425 reduction in the number of chyrons covering the issue on Fox
News. Interestingly, the general attention members of Congress pay to the topic on twitter (“Total Congress”)
has a relatively small effect — it is positively associated with the number of Fox News chyrons (as expected),
but the effect is much smaller compared to the BBC’s coverage. “Total congress” produces a smaller effect than
the congressional ratio, suggesting that partisanship is perhaps more important than the general importance
of a story in determining whether Fox News covers it. However, the BBC’s coverage is an imperfect measure
as its focus is not on news concerning the United States in particular, so with a better measure of importance

the scale of the effect might be reduced
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Additionally, if there exists a Reuters story about a given issue on a particular day, on average there is a 1.186
increase in the number of chyrons regarding the issue on Fox News. This suggests that Reuters articles are

associated with a large positive increase in the number of chyrons reported on by Fox News.

Table 2: : Fox’s reporting behavior on all important stories

Fox News Viewership

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

Congressional Ratio -0.425***  -0.338%**  _(0.444***  _0.249**  _0.067***
(0.114)  (0.1130)  (0.118)  (0.124)  ((0.010)

CNN 0.075%FF  0.074***  0.088*** 0.199*** 0.042%**
(0.005)  (0.005)  (0.006)  (0.003)  (0.004)
Reuters 1.186%**  1.293***  1.,710*** 2.THH*** 0.117***
(0.269)  (0.269)  (0.280)  (0.292)  (0.032)
MSNBC 0.117%%%  0.120%*%*  (.147%** -0.079***
(0.006) (0.006) (0.006) (0.016)
BBC 0.245%¥*  (.253%** 0.007***
0.012)  (0.012) (0.002)
Total Congress 0.023%** 0.000
(0.004) (0.000)
N 5060 5060 5060 5060 5060

While more coverage by the CNN or MSNBC reporting on issue is positively associated with more Fox News
reporting on the story, the coefficients on the variables for MSNBC and CNN are very small. The coefficients in
all four specifications suggest that, on average, a one-chyron increase in MNSBC'’s or CNN'’s coverage of an issue
on a given day is only associated with an increase of between 0.1 and 0.2 chyrons on Fox News. This does
suggest that Fox reports on the issues CNN or MNSBC report on to a much lesser extent, although the identified
effect is not explicitly negative. The visual evidence might be an indication that the specifications used in Table
1 might not be sensitive enough to capture the effect of omission fully — CNN still is (positively) predictive of
Fox reporting, as they do correlate. This is evident as, more often than not, Fox will still report on a story on the
same day when CNN does, but CNN might do it on many other days when Fox does not — the set of CNN stories

will be larger for stories that are unfavorable for Republicans.
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However, another way to investigate this relationship is to use Fox News’ percentage-wise contribution to
overall coverage of a story as the outcome. In that case, the variables that previously measured the number of
CNN’s or MSNBC’s chyrons now measure the percentage they contribute to the daily coverage of the topic at
hand as well. This is done in column (5) of Table 2. In this specification, I find that CNN is still positively
predictive of Fox News reporting on particular story (although its effect is much smaller than the one Reuters
produces, for example). Very importantly, MSNBC’s percentage increasing is associated with Fox News’
percentage decreasing, indicating that the two networks act in opposite directions. [f MSNBC reports on a story,

Fox New likely reports on it less, and vice versa.

Figure 1: News Coverage of Stormy Daniels
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Furthermore, Figures 1 and 2 depicts the news coverage of stories harmful to Donald Trump and provide
further evidence for the omission of partisan news stories, especially on Fox News. It is apparent that stories
that are harmful for the Republican party, such as the relationship between president Trump and his lawyer
Michael Cohen, as well as with the porn actress Stormy Daniels, are consistently omitted from Fox News’
coverage. We can see that Fox News does not generally report on the issue on most days when the other
networks do (and when Reuters does, but that is not very clearly visible on the graph due to its scale).

Furthermore, on the days when Fox News does report on those stories, it provides a much lower volume of
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stories about the issue. For example, at the very peak of coverage of Michael Cohen, there is an extremely high
number of more than 400 chyrons per day devoted to the story on CNN. In contrast, Fox devotes a mere 50

chyrons to the story that day.

Figure 2: News Coverage of Michael Cohen
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Figure 3: News Coverage of Illegal Immigration
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On the other hand, news coverage of illegal immigration, as well as the “caravan” of immigrants heading to the
U.S. from Central America received much more attention from Fox News, relative to CNN and MSNBC. One might

argue that it is outsized and represents spin, but that is perhaps a value judgment [ will refrain from here.

To further examine the behavior of each of the networks, I analyze the topics by dividing them into three sets.
One contains stories that are damaging for the Republican party, another examines stories damaging for the
Democratic party, and finally, another one examines stories that do not have partisan value (or their value is
not clear, but they are very important). In all further regressions, I use the cable news variables expressed as
percentages of total coverage of a topic on a given day. This specification seems to express the relationship
between those variables better (especially when Figures 1-3 are examined), while they largely do not affect

coefficients on other variables.

Table 3: Stories Harmful for Republicans

Fox News Daily Percentage
(1) (2) ®3) (4) (5) (6)
Congressional  -0.0056  -0.0078 -0.0050 -0.0060 -0.0075 -0.0095
ratio (0.0101) (0.0103)  (0.0099) (0.0099) (0.0099) (0.0100)
MSNBC % 0.0178 -0.0104 -0.0145 -0.0170 -0.0185
(0.0135)  (0.0133) (0.0135) (0.0135) (0.0135)
CNN % 0.0227***  (0.0228***  (0.0228%**  (.0227***
(0.0022) (0.0022) (0.0022) (0.0022)
Reuters 0.0524* 0.0504* 0.0421
(0.0270) (0.0270) (0.0276)
BBC 0.0036** 0.0032**
(0.0015) (0.0015)
Total tweets 0.0003
(0.0002)
N 1533 1533 1533 1533 1533 1533

Standard errors in parentheses. * p <.1, ** p<.05, ***p<.01

Tables 3 and 4 mostly confirm the intuition from Table 2, although the coefficients are not always significant.
This might also be in part due to the fact that the regressions are underpowered: these datasets are smaller

than the entire dataset that contains all the days 14 times over — once for each of the topics. The coefficients
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do, however, mostly retain their expected signs. Crucially, increasing MSNBC'’s percentage is associated with
less coverage from Fox News, whereas if CNN’s percentage increases, Fox’s percentage does as well. It suggests

that MSNBC'’s coverage is “contrary” to Fox News'.

Table 4: Stories Harmful for Democrats

Fox News Daily Percentage
(1) (2 (3) (4) (5) (6)
Congressional  -0.1745***  -0.1731***  -0.1731***  -0.1700*** -0.1705***  -0.1504***
ratio (0.0249) (0.0242) (0.0242) (0.0243) (0.0242) (0.0238)
CNN % 0.3011%F*  0.3072%**  0.3022***  (.2023***  (.2405%**
(0.0365) (0.0369) (0.0370) (0.0372) (0.0370)
MSNBC % -0.0549 -0.0566 -0.0752 -0.1010**
(0.0490) (0.0489) (0.0495) (0.0484)
Reuters 0.2300* 0.1936 -0.0090
(0.1332) (0.1338) (0.1335)
BBC 0.0259** 0.0101
(0.0109) (0.0108)
Total tweets 0.0267***
(0.0036)
N 1095 1095 1095 1095 1095 1095

Standard errors in parentheses. * p <.1, ** p<.05, ***p<.01

The focus of this analysis is to disentangle the differences between the networks, so the effect of Reuters
covering the topic, as well as the BBC, is not crucial. It also less easily lends itself to interpretation, as the
outcome here is the percentage of Fox’s coverage, but it is encouraging that both variables mostly retain their

positive sign across different specifications.

Increasing the congressional ratio is associated with Fox contributing a lower percentage to the total number
of stories for both stories that are harmful for Democrats and harmful for Republicans. The effect is larger and
statistically significant only for stories harmful for Democrats, which is curious, but this is not too concerning
due to the aforementioned power issue, and possibly due to the fact that all of the variables are likely highly
correlated. The congressional ratio and the total number of tweets originate from the same information, and
the congressional ratios are also expected to be highly correlated with the network’s behavior, as they are

effectively measuring the same behavior in two different ways.
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Furthermore, if individual regressions are examined, where the only independent variable is the congressional
ratio, we can see that congressional ratios are highly predictive of the “network ratios.” The network ratio is
defined very similarly to the congressional ratio, where it takes on a value of 1 stories on a particular issue on
a given day are only featured on MSNBC (and none on Fox) and a value of -1 if all of those stories appear on Fox
news (and none on MSNBC). The more stories (out of the total) appear on MSNBC, the more positive the ratio,
whereas if more appear on Fox, it is negative. This means that a congressional ratio of 0.25 does not mean that
25% of the stories were on Fox and 75% on MSNBC, but instead that 62.5% were on MSNBC (equal to
100*1.25/2), and 37.5% on Fox. This definition was chosen to aid visualizations below. Furthermore, the ratio
is not sensitive to using CNN as the “liberal” channel — the results are very similar if it is used instead, but
MSNBC is chosen instead because having two channels (as well as two parties) eases interpretation, as well as
the construction of the index. If there is an equal number of stories, or if there are none, the ratio takes on a
value of 0. Furthermore, it is worth noting that the expected sign on the coefficient for the congressional ratio
is positive in the regression where the network ratio is the outcome. This is because the ratio is higher (and
positive) when there is more liberal coverage of an issue, whereas previously, if Fox News percentage was the

outcome, then more democrats discussing an issue was thought to be associated with less Fox News coverage.

Table 5 indicates that the coefficient for the congressional ratio is very predictive of the network ratio both for
stories harmful for Democrats and stories harmful for Republicans. For stories harmful for Republicans, the
coefficient is statistically significant and sizable, as a 1- point increase in the congressional ratio is associated
with a 0.115 point increase in the network ratio. The congressional ratio for stories bad for Democrats produces

a statistically significant 0.175 increase in the network ratio.

Table 5: Congressional and Network Ratios

Network Ratio Network Ratio
(Bad for Democrats) (Bad for Republicans)

Congressional ratio 0.1749%** 0.1149%**
(0.0291) (0.0215)
N 1533 1095

Standard errors in parentheses. * p <.1, ** p<.05, ***p<.01
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Another way to test these findings is to examine the distributions of the congressional and the network ratios.
If members of congress do indeed discuss stories harmful for their party to a lesser extent and stories harmful

for the competing parties a lot, then we might be able to identify this visually.

Figure 4: Distribution of Network and Congressional Ratios for All Stories Harmful for Republicans
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Figures 4 and 5 seem to confirm this intuition. The distribution of congressional and network ratios concerning
stories that are harmful for Republicans has an extremely prominent negative skew (ignoring the 0-valued
entries). The congressional ratios are in fact even more extreme than the network ratios, which is encouraging,
as it suggests that Congressional Republicans truly are not commenting on stories that might hurt their party,
whereas Congressional Democrats are placing a lot of emphasis on those same stories (harmful for
Republicans). This validates the assumption that there is an omission process at play in congressional tweets
as well. Furthermore, it seems that there are fewer instances of the network ratio being entirely dominated by
MSNBC. This might either suggest that network coverage is at least a bit less biased than the politicians
themselves, but this might also be the case if there are lots of days when there are very few tweets overall but
all of them are by Democrats, whereas not all minor news might provoke coverage from any of the news

stations. That would produce many 1-valued congressional ratios, but not as many network ratios valued at
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exactly 1. This seems more plausible given that the network ratio exceeds the congressional ratio at all other

values to the right of 0.

Figure 5: Distribution of Network and Congressional Ratios for All Stories Harmful for Democrats
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On the other hand, for stories that are harmful for Democrats, the skew is less pronounced, but the distribution
is still left-skewed, as expected. Republicans comment on stories harmful to Democrats more than those
harmful for themselves (when the quantity is compared to the one in Figure 4), but still quite a bit less than
Democrats do in the parallel situation in Figure 4. However, Democrats likely tweet more about topics negative
for Republicans because Republicans are in power in the period examined, and there are simply fewer stories
(and fewer days when the stories are relevant) that are harmful for Democrats, so there are fewer specific
affairs they can criticize the Democrats for. It is quite possible they are not less critical in general, but instead
that they criticize them for general approaches, rather than specific easily identifiable scandals, which are the
focus of this study. Additionally, Republicans simply tweet less than Democrats: their tweets constitute 41%
of the sample of tweets. Furthermore, if we inspect specific coverage of illegal immigration and the “caravan,”
an image that is equally dramatic as the one in Figure 4 emerges. This suggests that for stories that have an

extremely clear partisan favorability (arguably, stories about the space force are not as important politically as
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the scandals involving Scott Pruitt, for example), the same degree of partisanship is evident in Congress, and in

fact it is more extreme for the network ratio, which has an extreme left skew.

Figure 6: Distribution of Network and Congressional Ratios for Stories about the Caravan and Illegal
Immigration
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Figure 7: Distribution of Network and Congressional Ratios for Neutral Stories
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On the other hand, if we inspect stories that have very little political content, such as those about Meghan
Markle or Kate Spade’s suicide, the polarization is much less apparent. While there is still clustering at extreme

values, the frequency of extremes is lower than in all other graphs, and the distribution is largely symmetric.

In order to further investigate avoidance of discussing topics that harm one’s own party on Twitter, I also
performed sentiment analysis on each of the tweets that pertains to a particular topic (e.g. Stormy Daniels)
using python’s TextBlob package which is trained on movie reviews to measure the positivity /negativity of a
text. However, the estimates are likely very unreliable, as the mean estimated “sentiment” for tweets about a
particular partisan topic is extremely similar for both Democrats and Republicans, so they are not reported
here. I also examined the tweets manually, and there seems to exist a positive bias in the classification of tweets
(as well as substantial noise), but as it was very difficult to determine whether the bias systematically differed
for the two parties, this will need to be analyzed using alternative sentiment analysis approaches in the future.
It seems that sentiment analysis cannot aid us here, but the congressional and network ratios do seem to
confirm the initial hypothesis of omission of harmful stories happening in Congress as well, so it is not

necessary.

Table 6: Neutral Stories

Fox News Daily Percentage
(1) (2) 3) (4) (5) (6)
Congressional ~ 0.1936***  0.1315***  0.1339***  (0.1339***  0.1261***  (0.1281***
ratio (0.0236)  (0.0225)  (0.0225)  (0.0225)  (0.0225)  (0.0224)
CNN % 0.1677*%*  0.1736*%** 0.1736%**  0.1721*%**  0.1681***
(0.0120)  (0.0131)  (0.0131)  (0.0131)  (0.0131)
MSNBC % -0.0703 -0.0708 -0.0933 -0.1189**
(0.0338) (0.0341) (0.0344) (0.0358)
Reuters 0.0139* 0.0181 -0.0349
(0.1265) (0.1258) (0.1256)
BBC 0.0027** 0.0021
(0.0007) (0.0008)
Total tweets 0.0038***
(0.0015)
N 876 876 876 876 876 876

Standard errors in parentheses. * p <.1, ** p<.05, ***p<.01

27



I also investigate how the networks cover neutral stories, whose distribution was examined in Figure 7.

These findings suggest that the networks may be pursuing a strategy of maximal differentiation. The coefficient
on MSNBC remains significantly negative in predicting Fox’s percentage of stories, and CNN is still significantly
positive. While Figure 7 suggests there is not as much polarization between the networks, it is possible that the
network ratios and the congressional ratios that are positive do not coincide (the same is true for the negative
ones), and they matched by day. In Figures 4-6, this is less of a concern because of the very extreme skew the
distributions have (so if a distribution is right skewed, for example, there are fewer possible negative
congressional ratios that could at all be matched with positive network ratios). Furthermore, despite the less
evident polarization, the network ratios do seem slightly inversely correlated with the network ratios, which
implies that the congressional ratios should be positively (refer to discussion on page 20) correlated with the

Fox News percentage, which is what I do find in Table 6.

We can be more certain that the change in the sign for the coefficient on congressional ratios that we observe
in Table 6 should not change our conjectures about them reflecting political bias if we expand the dataset from
Table 6 to include more politically valent stories. In this case, we examine stories concerning Kate Spade,
Meghan Markle, Anthony Bourdain, but also stories about North Korea, Iran, and Jamal Khashoggi’s murder.
The latter set of stories are important politically, but they do not explicitly favor one party or another. The bias
a network might exhibit in relation to those issues will likely be reflected in their attitude to the particular news

stories (about Iran, for example), rather than in completely omitting them.

Table 7 confirms this intuition. The size of the coefficient on the congressional ratio largely dramatically
declines, while the other coefficients remain similar to the ones in Table 6. Interestingly, while Reuters did not
predict neutral stories being relayed by Fox in Table 6, the coefficient is much larger and significant in
predicting coverage of the larger set of stories that includes politically important stories. It seems likely that
networks differentiate their content not only along political lines but seek to show different content in general.
However, the evidence from Tables 2-5, as well as Figures 1-6 suggests that there is a substantial amount of

omission of stories that are harmful for the party that aligns with a network’s political views.
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Table 7: Completely Neutral and Politically Important Stories (Not Scandals)

Fox News Daily Percentage
(1) (2) (3) (4) (5) (6)
Congressional  0.0712***  0.0333**  (0.0355** 0.0332%* 0.0314* 0.0314*
ratio (0.0174) (0.0166) (0.0166) (0.0166) (0.0165) (0.0165)
CNN % 0.1634***  (0.1689***  0.1701***  0.1675***  0.1673%**
(0.0120) (0.0123) (0.0123) (0.0122) (0.0123)
MSNBC % -0.0473%%  -0.0777***  -0.0894**%*  -0.0901***
(0.0232) (0.0242) (0.0243) (0.0245)
Reuters 0.1387*%F  (0.1219***  _(0.1205***
(0.0328) (0.0330) (0.0335)
BBC 0.0022*%**  0.0021***
(0.0007) (0.0007)
Total tweets 0.0002
(0.0009)
N 1752 1752 1752 1752 1752 1752

Standard errors in parentheses. * p <.1, ** p<.05, ***p<.01

I1. Demand-Driven Bias

After identifying omissive behavior by the networks and its predictors, I proceed to define omission. I
determine whether there existed an “important story” on a particular issue by creating an indicator variable
that measures whether Reuters and at least two of the cable news networks (I include BBC in this list of
networks) reported on the story. (I also create a more conservative measure, that only relies on Reuters
reporting on it). I then define another indicator variable that identifies Fox News omitting the story if there
existed an “important story” but Fox News did not report on it. I also create similarly defined indicators for

other networks omitting the “important story.”

Table 8: Percentage of Omitted Stories by Network and Topic Group

Fox News | CNN | MSNBC

Harmful for Republicans
Harmful for Democrats

Neutral

11.21 5.49 | 3.45
0.60 253 | 1.54
2.97 7.82 | 3.79
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As discussed earlier, across all categories and networks, Fox seems to omit stories that are harmful for
Republicans the most. CNN and MSNBC omit some stories harmful for Democrats (compared to Fox News), but
they still omit them at a lesser rate than they omit stories harmful for Republicans. Omission rates for neutral
stories are universally rather high, corroborating the hypothesis that the networks are mutually differentiating
their content in the case of non-political stories. It is important to note that the data for MSNBC are lower
quality, so their omission rates might not be entirely reliable. However, they do seem quite similar to the ones

CNN produces.

I use this measure of omission to conduct my instrumental variables (two-stage least-squares) analysis. I first
regress the viewership of Fox News on the presence of a Nascar race. I then conduct the second-stage

regression.

Table 9: First Stage — Nascar Races and Fox News Viewership

Fox News Viewership

1) (2)

Presence of Nascar Race -7448432%%* -4843666***
(394764.2) (403048.9)
Weekend -5700794***
(357630.7)
N 1712 1712
F-statistic 356.00 331.40

The mean viewership for Fox News in the sample is 15.3 million. The first stage suggests that Nascar races, as
well as weekends, have dramatic negative effects on Fox News viewership. Nascar races are associated with
4.8 million fewer Fox News viewer. This is almost equal to one standard deviation reduction in Fox viewers —
the standard deviation is 5.4 million viewers. This result is very encouraging as it suggests that there is a

statistically significant and large reduction in Fox News viewership on the days when there is a Nascar race.
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Table 10: 2SLS Estimate of Fox’s Omission of Stories Harmful for Republicans

Fox News Viewership

Probit Logistic
Presence of a Nascar Race 0.0000000403** 0.00000008*
(0.000000020) (0.000000042)
N 1712 1712

Given that omission is a binary variable, I use both probit and logistic regression to produce the estimate.
However, both regressions produce coefficients that are effectively zero. While both coefficients are technically
positive, and the probit one is statistically significant (the errors are quite small in both cases), the magnitude
is so miniscule that it should likely be interpreted as a zero. Furthermore, Table 11 indicates that when stories
harmful for Democrats are examined, the coefficients remain effectively zero. While the results for neutral
stories are not reported here for the sake of brevity, there also does not seem to be any change in Fox News’
omissive behavior. If we accept the instrument as valid, this suggests that Fox also does not try to report on

soft news stories more when it loses viewers to Nascar.

Table 11: 2SLS Estimate of Fox’s Omission of Stories Harmful for Democrats

Fox News Viewership

Probit Logistic
Presence of a Nascar Race -0.000000045 -0.000000124
(0.000000041) (0.000000108)
N 1,498 1,498

We can also examine CNN’s viewership and CNN’s omissive behavior on the days of Nascar races. It seems that
Nascar races (controlling for it being a weekend) are also associated with a statistically significant reduction in
CNN viewership. CNN on average has a smaller audience than Fox News — it is 6.9 million viewers on an
average day. However, controlling for weekends, there being Nascar races constitutes a 31.7% reduction in
viewership for Fox News, while for CNN it is a 16.4% reduction. This suggests that we retain some confidence
in it as an instrument. Furthermore, while this regression is not reported here for brevity,, using Nascar races

as an instrument for CNN viewership similarly produces no change in CNN’s omissive behavior, regardless of
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whether the stories examined are harmful for Democrats or for Republicans. While this contradicts the idea
that Nascar races are a shock unique to Fox News, the magnitude of the shock to CNN is substantially smaller,
leading to only 1.8 million fewer viewers. This makes sense, as it is not Republicans exclusively who watch
Nascar, but it is expected that they constitute a majority of the audience. While it would be ideal if an audience
group that simply does not have an interest in Nascar at all existed, this does not seem to be the case, so while
CNN cannot be used as a placebo to more thoroughly examine the validity of the instrument (and also the idea
that Fox would go after CNN’s consumers), the results of Table 12 are nonetheless encouraging. Ideally,  would
like to access data on individual consumer choices on what to watch on those days, but unfortunately such data
are extremely cost prohibitivel. With the information available at the moment, it seems that Fox suffers more
from Nascar races, which should be more incentivizing for them to attempt reaching other audiences. While
Nascar also seems to hurt CNN’s viewership, so Fox perhaps would not try to reach those consumers, the fact
that it does not respond by reporting on soft news more either is more persuasive of there being a true zero

effect.

Table 12: First Stage — Nascar Races and CNN Viewership

Fox News Viewership

(1) (2)
Presence of Nascar Race -1841878*** -1131071***
(165474.9) (176035.7)
Weekend -1555674***
(156198.8)
N 1712 1712
F-statistic 123.90 115.10

It seems that changes in viewership, as instrumented for using Nascar races, do not produce a change in the
omissive behavior of the networks. We cannot be entirely certain that the exclusion restriction is satisfied, i.e.
that Nascar races affect Fox News’ omissive behavior regarding stories bad for Republicans only through

changes in viewership (an issue discussed in section 5 at length). However, they do affect Fox News’ viewership

! Nielsen has data that might be at least somewhat illuminating about this, but they demanded $10,000 just for
aggregated daily viewership numbers for the time period. I instead obtained the dataset myself by scraping a number
of AdWeek’s pages.
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significantly, and yet, seem to generate no changes whatsoever in Fox’s omissive behavior. The fact that their
associated effect is precisely zero and the coefficient has small standard errors indicates there should be less

of a concern for the instrument generating bias.

This does raise the question of whether a shock such as Nascar races is sufficient to generate a large enough
change in Fox News’ behavior. While Nascar races are sports events that last a long time and generate large
changes in viewership, perhaps they are still not dramatic enough for Fox to (temporarily) change its strategy.
This might mean that only events such as perhaps Olympic Games, which produce more concentrated and also
long-lasting (on a daily level) distractions for news viewers, are more appropriate. Unfortunately, the crucial
dataset of chyrons only begins in 2017, whereas the last Olympic Games were in 2016. However, in the future,

it will be possible to investigate this using such a strategy.

However, regardless of whether the Olympic Games produce changes in Fox’s behavior, the fact that it does not
seem to respond to Nascar-induced drops in viewership is important. Arguably, as the drop in viewership is
dramatic for Fox, and more so than for CNN, and yet produces no changes in Fox’s omission of any kinds of
stories (regardless of whether they harm Democrats, Republicans, or are neutral), it is possible that Fox (but
also the other networks) are simply not entirely responsive to consumer demand. It seems plausible, given the
findings presented, that they have a consistent reporting strategy they adhere to, that is broadly based on
audience demands, but that not all of its extreme omissive (or spin-like, in the case of the caravan of Central
American immigrants, for example) behavior is entirely demand-driven. On the other hand, whether Fox News’

insensitivity is in part driven by pressures from the Republican party remains to be investigated.
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7. Conclusion

I examined the supply of news stories on television and how the process of political slanting manifests itself
through omission of stories with a partisan character. I use a novel dataset of TV chyrons, the text at the bottom
of the screen during a broadcast, to examine a number of issues that produced stories of relevance in 2018. I
find that there are substantial differences in the coverage of stories with partisan value, that are harmful for
either party, but also discover indications of networks differentiating their coverage of soft news topics. I also
find that the attention that Congressional Republicans and Democrats pay to those stories is predictive of
whether a story is relayed on particular channels. I then investigate whether Nascar race-induced reductions
in Fox News viewership prompt the network to change its behavior. I do not find Fox News to omit fewer stories
harmful for Republicans or stories that are politically neutral. Fox News, but the other networks as well, seems

unresponsive to these kinds of changes in audience demand.
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APPENDIX

Figure 1: Distribution of Network and Congressional Ratios for Stories About Michael Cohen
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Figure 2: Example of Sentiment Analysis
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