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“Un pays vaut souvent ce que vaut sa presse:
I’énergie plutot que la haine, la pure objectivité et non la rhétorique,
I’humanité et non la médiocrité.”

A country is often worth as much as its press:
energy rather than hate, pure objectivity and not rhetoric,

humanity and not mediocrity.

Albert Camus
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Editorial Transparency & Governance in News Media Companies

I. Introduction
Nelson Mandela once said that “a free press is one of the pillars of democracy”.

Journalism denounces injustice, condemns abuse, and guarantees a voice to a wealth
of perspectives, experiences, and opinions, allowing for our interconnectedness. It is

no judge, no two-bit seller, no agent for anything other than the battle against igno-

rance. It transforms readers into engaged citizens of their communities, of the world,
and of humanity as a whole.

Still, there is a crisis of distrust in the media. The press is under attack. Amid the
rise of sensationalism and fake news, the average reader has grown weary of what he
reads and where he reads it. He slowly limits himself to listening only to what agrees
with his own views in a vicious cycle that erodes his freedom and promotes polariza-
tion.

It may not be his fault, however: how can we be sure that the news we see is, in fact,
true? How can we be certain that there are no interests at play save the democratic
ideals upon which the press was founded? Fake news, hidden publicity, or campaig-
ning, after all, are real threats.

We propose a clear way to confront them: transparency.

It is impossible for a reader to be certain of the processes of verification, mechanis-
ms that safeguard editorial independence, and expectations for journalists within a
publication, unless they are readily available to the public. If one could corroborate a
newspaper’s ethics like one does a cereal box’s nutritional information, there would
be a surge in credibility. Although an element of doubt may remain, if a publication
is open about its internal functioning, confidence in its reliability would be streng-
thened.
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How, then, can we examine transparency and integrity in the press?

Many studies investigate the boundaries set on journalists during the editorial pro-
cess, in order to substantiate or undermine accusations of insufficient research and
bias that permanently besiege reporters. Nevertheless, other factors should also be
considered when evaluating the quality of a newsroom.

Researchers at la Fundacion Haz Compromiso y Transparencia and Ethosphera united
in 2010 to investigate best practices for transparency and governance in news media,
an initiative they dubbed ‘the Media Observatory’. Beginning in Madrid with a com-
prehensive analysis of the Spanish landscape, they set out to explore power structu-
res within media companies that would allow for a better appreciation of their func-
tioning. They established a series of areas and indicators to quantify ‘transparency’
and ‘good governance’, constructing a benchmark model on which to base critiques
of the press. In an unprecedented fashion, the model focused on the governing bo-
dies of institutions as opposed to solely their reportorial activities. Most importantly,
they centered their assessment on the amount, visibility, and importance of organi-
zational information shared with the readership. In other words, they measured how
transparent press companies were regarding their internal processes, from editing to
finance, publicity, or corporate governance.

In its first study, the Observatory unveiled a torrent of issues present in Spanish
media: from undisclosed budgets for government advertising to a lack of clarity in
governance structures through nonexistent editorial codes or effectively hidden
ownership reports. Still, the potential for improvement fuelled the team’s ambitions.
They continued to criticize the lack of transparency in institutions and saw changes:
although the first annual report labeled almost all studied publications as “opaque,”
(we classify transparency in three tiers: opaque, translucid, and transparent) by the
third iteration of the project, 20% of the companies had moved to a “translucid” sta-
tus, some rising by as much as 15 points in our indicator.!

1 An overview of all the data here mentioned as well as the published Rankings may be found
on La Fundacién Haz’s website under “Rankings Transparencia”.
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Since its incipient successes, the Media Observatory has embarked on other projects,
expanding to the international sphere with their inaugural Media Integrity Report
comprising the cases of Spain, Italy, and Austria funded by the European Commis-
sion in the framework of the Stars4Media pilot project.

As a new extension to the scope of the report, they have set out to produce the
analysis encompassed in this document: an evaluation of transparency in the French
media landscape. Put forth by Columbia University and Sciences Po Paris (Institut d’
Etudes Politiques de Paris, the Paris Institute of Political Studies) dual BA student, So-
fia Prado Arenzana, under the supervision of the Foundation’s director, Javier Martin
Cavanna, alongside the guidance of Ethosphera’s founder and director, Elena Herre-
ro-Beaumont, the project seeks to evaluate areas for improvement, integrating the
group’s previous findings as a reference.

Hence, the Media Integrity Report for France, following the structure of the Austrian
and Italian models, sheds light on the best practices for governance and transparen-
cy obtained in France with the aid of the Foundation’s indicators.

The project derives its name from one of the founding principles of the group: inte-
grity (and its implications for the achievement of freedom and self-governance). The
Observatory defines editorial integrity as the degree to which a news media organiza-
tion complies with a number of principles and policies in three main points, namely
(i) ownership and governance, (ii) funding, and (iii) editorial standards. Transparency
on these grounds lays the foundation for the pursuit of ‘good” mediatic practices, the
bedrock for freedom of information.

The report, thus, will supply news media companies with guidelines and recommen-
dations to build trust with their readers and stakeholders. The Media Observatory
guides itself by ethics and hopes to play a role in the development of a transparent
media sector that exemplifies good governance, where the integrity of mediatic insti-
tutions is no longer put in question, and readers can inform themselves with a de-
gree of certainty. The Media Integrity Report aims for a press that can present itself
as a harbor of fact amid a sea of disinformation.
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II. The French Media Market

In order to apply the Observatory’s model to the French media market, it is crucial to
understand its unique context.

According to l’Alliance pour les chiffres de la presse et des médias (ACPM), a highly
reputed statistical organization focusing on the French press, the total circulation of
newspaper publications in France amounts to a staggering 3 billion per year. Daily,
this adds up to 8.1 million printed editions, with an additional 70 million unique
visits to online news outlets.? These views target France’s 99 daily regional (PRQ) and
national (PNQ) publications, 558 weekly publications, 1,157 monthly publications,
and 2,206 quarterly publications.?

The press in France can be divided into three categories: with the greatest outreach,
national daily publications, PQN, la presse quotidienne nationale; with the most signi-
ficant revenue, regional daily newspapers, known as PQR, la presse quotidienne regio-
nale, which circulate through France’s metropolitan regions and departments; and,
finally, periodicals, la presse magazine, publications with a distinct editorial focus
among which L’Obs or Le Point are particularly worthy of note.

France differs from other countries that the Media Observatory has studied in the past
when it comes to legislation imposed on the press. It is a country that prides itself in its
values, especially when it comes to freedom of thought and the spread of information.

As a fledgling democracy, Article XI of its 1789 Declaration of the Rights of Man and
the Citizen, a crucial and unprecedented human rights document from the French
Revolution that set the standard for Western liberal constitutionalism, reads as fo-
llows:

2 Alliance pour les chiffres de la presse et des médias (ACPM). “Communiqué de Presse, Paris le
21/04/2022.” La diffusion et la fréquentation de la Presse Frangaise contrdlées sur ’année 2021, Observatoire 2022,
21 April 2022, https://www.acpm.fr/Les-chiffres/Observatoire-2022-de-1-ACPM-Syntheses-2021. Accessed 20
June 2022.

3 Based on the data gathered by the European Journalism Center and Dutch Ministry of Education’s Media Landscapes
initiative. Lardeau, Matthieu. “France.” Media Landscapes, Expert Analyses of the State of Media, European Journalism Centre,
2022, https://medialandscapes.org/country/france. Accessed 22 June 2022.
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“La libre communication des pensées et des opinions est un des droits les plus pré-
cieux de ’Homme : tout Citoyen peut donc parler, écrire, imprimer librement, sauf a
répondre de I’abus de cette liberté dans les cas déterminés par la Loi.” 4

The free communication of ideas and opinions is one of the most precious rights of man.
Thus, every citizen may speak, write, and print freely, but shall be responsible for such
abuses of this freedom as defined by law.

This was more directly applied to the press with the law of the 29th of July of 1881,
which decreed that the freedom of the press would be included in the Constitution.
This would ensure the right to publish and spread information without the control of
the state, as well as freedom of opinion. However, a series of legislative actions were
put forth to overturn the measure with the rise of commercial regulation. In particu-
lar, a collection of decrees ordained in the mid-1940s took a toll on the freedoms of
the media market.

The policies implemented after the second world war during the liberation era (1944-
1947) heavily influenced the structure of the press. They limited competition and
regulated the market through state-owned institutions. Paired with anti-monopolis-
tic legislation, grants and large subsidies began to be provided to press companies to
ensure plurality and the subsistence of the sector.

In particular, the standard for economics, financing, and ethics of the French press
was established by two ordinances in August of 1944. The objective of these was to
protect the newsroom from monetary pressures and enshrine diversity and freedom
of opinion. Most notably, it prohibited the creation of a monopoly in the market as
well as any mergers, meaning that a person could not possess multiple press pu-
blications at once. This rule, nonetheless, has been lessened since then, especially
given its many violations over time. Parliament has not taken any action to constrain
the increasing concentration of the press or to forbid the monopolistic activities of
regional newspaper publications. This, according to Matthieu Lardeau, a professor of

4 Ministere de ’Education Nationale et de la Jeunesse. “Déclaration des droits de ’homme et du citoyen
du 26 aotlt 1789.” Ministére de I’éducation nationale, Republique Frangaise, https://www.education.gouv.fr/decla-
ration-des-droits-de-1-homme-et-du-citoyen-du-26-aout-1789-10544. Accessed 22 June 2022.
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organization studies at the University of Clermont Auvergne, is proof of a historical
relationship that exists “between politics and elite journalists that deeply shape][s]
the French media system.” ®

The annual World Press Freedom Index crafted by Reporters Without Borders (Repor-
ters sans Frontieres, RSF) placed France in 26th position in its 2022 edition, given the
many longstanding issues that prevent it from being a truly democratic and transpa-
rent media environment.® Most notably, they claim that “the mechanisms for comba-
tting conflicts of interest in the media are insufficient, inappropriate and outdated,”
there is no “safeguarding [of] the confidentiality of journalists’ sources,” and “the
legislative framework remains insufficient to prevent vertical media concentrations
in the hands of just a few owners.””

In fact, the French press market finds itself mostly in the hands of a group of hol-
dings and wealthy businessmen. The ownership structure of the majority of the
country’s preeminent publications provides evidence for this. Le Figaro is owned and
run by Groupe Dassault, a French conglomerate focused on the development and
distribution of commercial and military aviation technology. Similarly, LVMH Moét
Hennessy — Louis Vuitton commonly referred to as LVMH, a French holding trans-na-
tional corporation specializing in luxury products, owns both Le Parisien-Aujourd’hui
en France (which was sold to them by the family-led Amaury Groupe) and Les Echos.
LVMH is managed by business mogul Bernard Arnault, who also owns 22.8% of the
daily publication L’Opinion. Le Monde, similarly, was acquired in 2010 by Xavier Niel,
Matthieu Pigasse, and the late Pierre Bergé, affluent businessmen who reshaped the
group’s internal governance structure. The main shareholder of Libération is Patrick
Drahi, a giant in telecom. Few publications have resisted this transformation in ow-
nership. For example, Ouest-France, a leading PQR, is owned by a non-profit organi-
zation that protects the paper’s independence.

5 Lardeau, Matthieu. “France.” Media Landscapes, Expert Analyses of the State of Media, European Journa-
lism Centre, 2022, https://medialandscapes.org/country/france. Accessed 22 June 2022.

6 Reporters Sans Frontiéres. “World Press Freedom Index 2022.” Index RSF, RSF, 3 May 2022, https://rsf.
org/en/index. Accessed 15 June 2022.

7 Bolloré, Vincent. “France.” World Press Freedom Index, France, RSF Reporters Sans Frontiéres, 28 April
2022, https://rsf.org/en/country/france. Accessed 17 June 2022.
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France’s anti-concentration mechanism was outlined in a law decreed on the 23rd of
October 1984 (although it was later modified in 1986). It stated that the maximum
percentage of the total circulation of the market that a private entity, be it a person
or firm, could own at any time was 15%. This quantity, however, if present both in
regional and national markets, drops to 10% of the total supply for each market.

Why, then, is the government not more ambitious in the application and goals of its
anti-concentration measures?

The French press market is facing great hardships. A global decline in newspaper
readership is but one of the five reasons that Professor Nadine Toussaint-Desmou-
lins, at the Université Panthéon-Assas Paris II, identifies: she also believes that it is
suffering from poor and unstable ad revenue, bad management of costs of produc-
tion and distribution, elevated prices, and a dependence on government aid.

III. Methodology

La Fundaciéon Haz Compromiso y Transparencia aims to promote good governance
and transparency in media by creating mechanisms for accountability that increase
public trust. The team hopes to create a common language for reporting activities
and results that will serve to facilitate the comparison of institutions despite their
structural diversity.

This report abides by the standard methodology used by La Fundacién Haz’s Media
Observatory conducted as follows:

L Sample Selection.
The selected media companies must have homogeneous profiles to facilitate
the analysis of their compliance with indicators.

II. Identification of relevant information areas and indicators.
Once the sample of companies is chosen, the ‘relevant information’ areas are
selected. Within each area, we define in detail the indicators that will enable
us to verify the companies’ compliance.
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III.  Analysis of the websites and preparation of results.
Once we have determined the relevant information areas and their correspon-
ding indicators, we start analyzing the selected companies’ websites. The in-
formation obtained is used to write an integrity report, which includes results,
conclusions, and recommendations.

IV.  Public release and advocacy of the report.
Once the report is completed, we organize a public presentation with the me-
dia and public personalities to distribute the report’s results and main messa-
ges via different communication channels.

A. How to gauge transparency

The Media Observatory views ‘voluntary transparency’ online as the effort to publish
the organization’s ‘relevant information’ (namely, ownership, code of ethics, financial re-
porting, etc), making it visible and accessible to all stakeholders in a comprehensive and
updated manner.

This differs from ‘compulsory’ or ‘legally-mandated’ transparency insofar as the pu-
blication of such resources is either not the result of its stipulation through legisla-
tion, or, despite legislation, extensive measures have been put in place to guarantee
the visibility of the resources (to a greater extent than the necessary minimum, and
often more significant than competitors).

1 Visibility.
The first condition for transparency relates to the visibility of its relevant
information; for this quality to be suitably demonstrated, the content must be
organized in a prominent, intuitive, and logical manner so that stakeholders
may have easy access to it. It is not about the quantity of information or the
number of links provided, but their relevance, clarity, and presentation in a
hierarchical path that makes sense to the reader.
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2. Accessibility.
The condition of accessibility refers to the distribution of the relevant information;
although it may be visible to the reader, if a permit, request, registration, or fee is
required to access the content, it cannot be considered ‘accessible’.

3. Up-to-dateness.
The content of the relevant information must be updated regularly. If the con-
tent does not reflect the current state of the enterprise, there is no real trans-
parency. In particular, in relation to the financial reporting of the company,
information should necessarily comprise the last legal year.

4. Scope.
In order to fulfill this condition, the content presented must be complete and
exhaustive.

B. Areas, Indicators, and their observation

The Observatory identifies five relevant areas and nineteen indicators associated
with media integrity and credibility. These areas, which will be explored shortly,
include Ownership, Corporate Governance, Financial Reporting, Creation and Publi-
cation of Editorial Content, and Compliance.

It must be underlined that the areas and indicators do not focus on the breadth of
Corporate Social Responsibility (CSR) initiatives undertaken by mediatic companies,
but only on issues that may affect integrity and credibility.

Thus, the areas and indicators are centered on the existence and sharing of policies,
practices, and systems that aim at protecting media integrity and credibility wholly.

The chosen sample of publications will be examined in accordance with our 19 indi-
cators, ultimately being awarded a score out of 38 points. Scores between 0 and 11
signal that a publication is “opaque”, in other words, not transparent; scores between
12 and 23 signal that a publication is “translucid”, in other words, has taken some
steps towards achieving transparency, but still lacks many important characteristics;
and, finally, scores above 24 (inclusive) are awarded to “transparent” publications.
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The areas and indicators that allow us to reach these conclusions are outlined below.
I. Ownership

Ownership is a crucial component of the economic viability and structural organi-
zation of any company. The owners, or board of trustees, mark the goals of an or-
ganization, determine its direction, and demarcate its management. They have the
power to select, and potentially remove, corporate Directors and Executives, as well
as provide judgments related to the continuity of the company.

In media and publishing, owners establish their company’s long-term motivations
and make decisions to further its sustainability, often based on the consistency,
integrity, and credibility of the editorial contents. Journalism, overall, is not a parti-
cularly profit-driven sector, yet, under the right ownership structure, it may be eco-
nomically profitable and self-sufficient. This can be most evidently seen in American
and British markets.

Notwithstanding, an important challenge is raised for media companies when rea-
ching financial goals: remaining true to their editorial mission and ethical values.
This is why a media company’s ownership may be a source of strength, but, also,
one that could undermine its editorial integrity and give rise to conflicts of interest.
The ability to manage these potential risks depends on the company’s openness and
effective control mechanisms.

Transparency in the ownership of media corporations is necessary when identifying
the real decision-making actors within an institution and, thus, any potential con-
flicts of interests that may exist between the board and the newsroom. The trans-
parent disclosure of ownership structures aids in correcting abuses of power. It is
regarded as a best practice by many academic institutions including but not limited
to Access Info Europe, the Open Society Program on Independent Journalism, and
the Council of Europe, whose leaders understand that “public knowledge of accura-
te, complete, and up-to-date data on media ownership is an essential element of a
democratic media system. It is impossible to take steps to address excessive media
concentrations and conflicts of interest without the tools to identify the owners.”
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When advocating for transparency in media ownership, the expectation for media
companies includes sharing the exact distribution of stock ownership as well as the
political and business links the shareholders presently have or have had in the past.
Divulging this information to the public will help to evaluate conflicts of interest.

Furthermore, when discussing ownership, it is paramount to note the existence of
internal ownership regulations, such as the limitation of voting rights within the
board, shareholders’ agreements, the constitution of trust, etc. These are a must in
the protection of editorial integrity, regardless of critiques suggesting that they may
challenge the free market and so-called “shareholder democracy.” A lack of regula-
tion may cater to biases in the board, propaganda, and other attacks on the democra-
tic foundation of the press.

The indicators that pertain to the Ownership area of the Media Integrity’s bench-
mark model of transparency in media corporations are three, and may be read as
follows:

1.1 The Company will disclose the name of its significant shareholders (regarding as ‘sig-
nificant’ shareholders that possess at least 3% of the company’s stock in the case of listed
companies and 5% of the stock in private companies).

1.2 Significant shareholders (as defined by the previous indicator) must disclose their
holdings in other companies, and whether they occupy or have occupied in the last three
years a position in any political party or in the public administration.

1.3 The Company will report on the measures taken (limiting a shareholder’s percentage
of total stock, setting up a Trust as the owner of the shares, etc.) to prevent any sharehol-
der from jeopardizing the editorial independence of the group.

2. Corporate Governance
A company’s most crucial decisions are made by its Board of Directors. These often

involve ascertaining the company’s business strategy, the assessment and manage-
ment of risks, the appointment and removal of senior executives, any investments
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and financial decisions, and, naturally, establishing the Company’s mission and
values.

Similarly to transparency in ownership, media corporations should publish the
composition of their board of directors including the profile of each member to avoid
conflicts of interest that could pose an issue in terms of credibility and integrity.

The nomination of directors is also an influential mechanism when evaluating me-
dia integrity. Media companies must ensure that they have carefully considered any
attributes in a candidate that could enhance or undermine the integrity of the board
from an editorial standpoint. This may be achieved through different means, whe-
ther by appointing board members directly from the editorial staff or, alternatively,
seeking profiles that present the necessary managerial experience in addressing risks
associated with editorial integrity.

It is of equal importance that the board of directors, whether directly or via one of its
committees, safeguards its responsibility to supervise, with the frequency it deems
suitable, the policies and control mechanisms for the protection of editorial integrity.

When assessing the commitment of a company to the protection of its credibility
and editorial integrity, it is vital to implement a clearly defined strategy to be shared
in an annual report (CSR, sustainability, integrated report, etc). This published report
should comprise an analysis of materiality to stress the issues relevant to editorial
integrity and credibility, the adopted prevention measures, the annual targets, and
any recorded achievements.

In terms of the Corporate Governance area, thus, the Observatory investigates four
key indicators, as follows:

2.1 The Company will publish the composition of its board of directors, specifying the
positions that the members hold in other companies, either as executives or as board
members.

2.2 The Company will publish its criteria for the process of nomination of candidates for
the Board of Directors in order to favor editorial credibility and independence.
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2.3 The Company will report on the Board’s responsibilities in relation to the manage-
ment of risks affecting its editorial integrity and credibility.

2.4 The Company will publish a report identifying the risks associated with the editorial
credibility, the actions foreseen to mitigate them, the annual goals, and the results achie-
ved.

3. Financial Reporting

Certain editorial risks and conflicts emerge from pressure, both direct and indirect,
placed by private or government advertisers and creditors. To identify potential risks
that may stem from the reception of funding, media companies should disclose the
amounts received from their respective advertisers, with added emphasis on any pu-
blic institutions, as well as the percentage of the total income of such quantities.

Another high risk for editorial integrity is that of government advertising. Although
at times hugely beneficial for the subsistence of publications, one must bear in mind
the evident political interests and the power dynamic that such a relationship would
involve. This challenge is relevant, especially in regional media, where government
advertising tends to have a larger significance in the total income of the enterprise,
and where it may be more complicated to separate from the influence of local poli-
tics.

As for private advertisers, it is desirable for media companies to disclose any com-

mercial links they may have, primarily those with substantial weight in their finan-
cing. Divulging funds they receive makes it easier to publicly assess the objectivity
and impartiality of a company’s publication(s).

Creditors (banks, companies, or private individuals) may also threaten the integrity
of the media group to the extent to which they can directly or indirectly influence
the editorial line. Indeed, in the Spanish media environment, this is an ostensible
problem. In many cases, influence takes the form of self-imposed censorship by the
media company out of apprehension, instead of direct pressure from the creditor.
The Media Observatory has not included the publication of the identity of creditors
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and the amount and percentage of their financial aid as one of its indicators, but, gi-
ven its systemic implications (guided by the example of Spain), the disclosure of this
information may be considered a best practice, as it makes risks towards integrity
visible and acts as a public supervisor for potential conflicts.

The Financial Reporting area incorporates two principal indicators, which read as follows:

3.1 The Company will publish its precise revenue from government advertising, specifying
the amount, the name of the institution, and the percentage of total revenue.

3.2 The Company will publish the name of advertisers whose funding exceeds 5% of total
revenue. In the event that no advertiser exceeds that amount, it must be mentioned.

4. Creation and Publication of Editorial Content

A newsroom’s internal editorial process is subject to a range of risks and conflicts
that can severely affect its credibility. Media groups often possess internal policies
and codes, guidelines, and rules that demarcate the editorial obligations of their
journalists. These are often called ‘Codes of Ethics’ or ‘Deontological Codes’. In the
Media Observatory, this process is separated into two categories: the editorial crea-
tion process and the publishing process.

Regarding the creation process, the first indicator (4.1) refers to a term known as
‘risk content.’ This refers to subjects treated with additional caution due to their sen-
sitive nature and includes topics such as sex, suicide, xenophobia, etc. The newsroom
has developed through its manuals of style and editorial guidelines certain criteria to
address risk content. Especially, these rules concern themselves with greater empha-
sis on the protection of privacy.

Another pillar of the creation process is verification (4.2). Veracity is the main asset
of news media. However, in order to attain it, the newsroom, with its editors and re-
porters, must comply with a set of regulatory measures that ensure the information
they are publishing is, in fact, true. Such measures are often well-established criteria

Editorial Transparency & Governance in News Media Companies

that have been in the profession for years. Some of them include practices for chec-
king information sources, criteria on the use of anonymous sources, guidelines on
the distinction between fact and opinion, etc. The standard of excellence for rigor in
the pursuit of truth is generally set by American journalism.

Notwithstanding, it is of great importance that freedom of thought and speech are
guaranteed throughout the creative processes. This should not conflict with the
principles of truth and rigor, nor give way to the passing of opinion as truth, or least
of all, to the publishing of hate speech. Freedom in the creation of editorial content
implies that the newsroom and its journalists are independent and not subject to any
type of interference (whether internal or external) in their work. The imposition of
mechanisms for their protection is the way to achieve such freedom

Journalists are often subject to external pressures in their work, whether commer-
cial, political, etc. Thus, it is beneficial to establish mechanisms and barriers that
protect them and manage the inevitable conflicts of interest that may arise. This can
be achieved through conflicts of interest policies, such as criteria for accepting gifts,
collaborations with third parties, political affiliations, etc.

When it comes to publishing, the key question is the clarity with which editorial
content is differentiated from commercial content. Since branded content has gained
popularity, the aim is to ensure that the commercial department of media corpo-
rations, when publishing advertisements or other commercialized content, clearly
demarcates it as such, and, further, makes a distinction between the different com-
mercial categories, for instance, self-promotion, sponsorship, etc.

Publishing editorial content may adversely affect the reputation and good name
of individuals. In such cases, if the newsroom finds that it has published incorrect,
misleading, or inaccurate information, it must establish an immediate rectification
mechanism to correct or clarify the errors, bearing in mind that mistakes may at
times be inevitable and the recognition of errors strengthens credibility.

Content Creation

4.1 The Company will publish in its editorial guidelines its treatment and procedure of
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risk content (namely, subjects to be treated with sensitivity due to their gravity in contem-
porary society, taboo, or controversy such as suicide, sex, etc).

4.2 The Company will respect the honor, dignity, and privacy of private individuals. Its
editorial guidelines will include an explicit definition for such terms.

4.3 The Company will have a thorough verification process. Its editorial guidelines will
have sections dedicated to sourcing, documentation and data, the anonymity of contribu-
tors, testimonies, etc.

4.4 The Company will value freedom of speech. In its editorial guidelines, there will be
procedures to ensure the freedom of speech of media professionals.

4.5 The Company will aim to prevent editorial conflicts of interest. There will be editorial
guidelines and procedures to regulate any potential conflicts of interest for journalists
derived from gifts, payments, collaborations, hospitality, trips, etc.

Content Publication
4.6 The Company will appropriately label commercial content, including advertising. It
will publish editorial guides and procedures to regulate its relationship with advertisers

in order to guarantee editorial integrity and disclose branded content policies.

4.7 The Company will have an ombudsman. Further, the Company will publish its edito-
rial guidelines and guarantee rectification in cases of falsehood or error.
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5. Compliance

The only way of ensuring that the aforementioned policies and principles are pro-
perly executed is through internal verification and control mechanisms placed inter-
nally by the media corporations. Codes of ethics are of little use if companies do not
have a compliance system or a set of control measures that aim to provide evidence
of the organization’s proper behavior with due diligence to prevent any possible
misconduct. The training given to employees and the existence of whistleblowing
policies are some of the most important measures for Compliance. A way to test the
efficacy of the whistleblowing policies is through an annual report of the received
complaints.

The indicators pertaining to the Compliance area are three. They can be read as fo-
llows:

5.1 The Company will disclose its compliance system when it comes to the editorial inte-
grity policies.

5.2 The Company will report on the training programs given to its employees related to
existing codes of ethics and editorial guidelines.

5.3 The Company will openly report the existence and functioning of any whistleblower
mechanisms and the annual results of staff complaints.
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VI. Sample

A set of fourteen of France’s preeminent publications was selected for the conduc-
tion of the study. Their owners compile both listed and unlisted companies, the
difference being whether the company has been made public and the additional re-
gulations that ensue. Listed companies, given their presence on the stock exchange,
are mandated to adhere to certain transparency obligations in the areas of ownership
and corporate governance.

Despite the influence of the international press, which in some cases has a higher
turnover than the periodicals here mentioned, the list we have chosen includes only
French enterprises. They have been chosen by their informative nature (those de-
dicated to leisure are not included) and their significant diffusion. The size of their
audience, we have determined, is the principal factor for the impact on the media
landscape.

The companies included in the report, in no particular order, can be read as follows:
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Parent Publication(s) Paid Internet Listed Status
Company Circulation Traffic®
per (Monthly average
. . g traffic on website
pUbhcatlon between April
(2021) 2021 - April 2022)
(Apps not inclu-
ded)
8 ACPM, Alliance pour les chiffres de la presse et des médias. “OneNext, Audience des Marques de

Presse.” Observatoire 2022 de ’ACPM (Synthéses 2021), ACPM, 21 April 2022, https://www.acpm.fr/Les-chiffres/
Audience-Presse/Resultats-par-etudes/OneNext2. Accessed 6 June 2022.

9 ACPM, Alliance pour les chiffres de la presse et des médias. “OneNext Global, Audience Print et Digitale
des marques de Presse.” Observatoire 2022 de TACPM (Synthéses 2021), ACPM, 21 April 2022, https://www.acpm.fr/
Les-chiffres/Audience-Presse/Resultats-par-etudes/OneNext-Global. Accessed 6 June 2022.

LVMH Le Parisien - Au- 254,886 81,269,107 Listed,
Moét Hennessy Louis jourd’hui en France
Vuitton SE . Societas Europaea,
Les Echos
(Features Investir, Jour- 136,587 23,255,210 PLC
nal des Finances) (65,912)
Connaissance des Arts
(not included in report)
Groupe Bayard La Croix 84,562 5,872,226 Unlisted,
(Including La Croix
I’'Hebdo) Private company limited
by shares,
Le Pélerin (not included
in report, though LLC
greater print readership
than La Croix)
La Vie-Le Monde Le Monde 452,869 118,953,093 Unlisted,
Le Magasin du Monde Société Anonyme a con-
(not included in report) seil d’administration
L’OBS (not included in (Limited Liability Com-
report) pany with a Board of
Directors),
La Vie (not included in
report) LLC
Groupe Dassault, Le Figaro 350,397 157,021,432 Listed,
Société du Figaro
Societas Europaea,
PLC
Amaury Groupe L'Equipe 214,130 98,983,525 Unlisted,
France Football (not Family-owned,
included in report)
PLC
Vélo Magazine (not
included in report)
Le Journal du Golf (not
included in report)
Libération SARL Libération 90,354 25,494,607 Unlisted,

SARL, Société Anon-
yme a Responsabilité
Limitée

(Limited Liability Com-
pany),

LLC
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Societe Nouvelle Du L’Humanité 38,477 1,321,540 Unlisted,
Journal Chumanité
(SNTH) Société anonyme a direc-
toire
(Limited Liability Com-
pany with a Board of
Directors),
LLC
Association pour le Ouest-France 641,238 138,250,860 Type loi de 1901, Société
soutien des princi- Civile,
pes de la démocratie 20 Minutes N/A (826,505 free 82,800,553 Association a but non
humaniste, which copies distributed lucratif
oversees Groupe SIPA - daily)
Ouest-France Non-profit organization
(NPO)
N/A (No print
distribution)
Actu.fr 74,960,488
(Groupe Publihebdos)
Le Chasse-Marrée (not
included in report)
Voiles et Voiliers (not
included in report)
Le Courrier de L’Ouest
(not included in report)
Le Maine Libre (not
included in report)
Presse Océan (not inclu-
ded in report)
La Presse de la Manche
(not included in report)
Groupe Sud-Ouest Sud-Ouest 212,931 37,869,571 Unlisted,

Charente Libre (not
included in report)

La République des
Pyrénées (not included
in report)

Dordogne Libre (not
included in report)

Société Anonyme a con-
seil d’administration

(Limited Liability Com-
pany with a Board of
Directors),

LLC
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Groupe Artémis S.A. Le Point 303,198 32,177,870 Listed,

Point de Vue (not inclu- Société par actions sim-
ded in report) plifiée

(Joint stock company)

PLC

Vivendi SE Capital 126,941 27,395,558 Listed,

Gala (not included in
report)

Societas Europaea,

PLC

VII.  Analysis of indicators in French Media Companies

Before beginning, it must be emphasized once more that what is being analyzed is
not solely whether the newspaper sample possesses the policies that were outlined
by the indicators (e.g. a code of ethics that includes xyz, etc.), but also that this in-
formation is transparently shared with the readers via online platforms in a visible,
accessible, up-to-date, and complete manner.

Some of the indicators are partially reached in many cases merely from the comple-
tion of France’s legal obligations. Websites must include, among other components:
the publisher of the publication, the name of the director of the publication, the
name and address of the printer, the legal deposit, the ISSN, the company’s social ca-
pital, the address of the head office, the e-mail address or phone number to contact
the company, the name of the editor-in-chief, the contact details of the website host,
etc.!% Although this does not fall under what was dubbed “voluntary transparency”,

it is still considered a partial fulfillment of certain indicators. This being said, the

10 Ministére de I’'Economie, des Finances, et de la Souveraineté Industrielle et Numérique, and Bercy Infos.
“Les obligations a respecter.” Enterprises, Gouvernement de la République Francaise, 21 March 2022, https://
www.economie.gouv.fr/entreprises/site-internet-mentions-obligatoires. Accessed June 2022.

Commission Paritaire des Publications et Agences de Presse. “Quelles sont les mentions indispensables devant
apparaitre sur la publication et dans I’ours de la publication?” Commission paritaire des publications et agences de
presse (CPPAP), http://www.cppap.fr/quelles-sont-les-mentions-indispensables-devant-apparaitre-sur-la-publi-
cation-et-dans-lours-de-la-publication/. Accessed June 2022.
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majority of companies that achieved higher transparency scores went far beyond the
legal requirements in portraying their information.

Before providing an overview of transparency as a whole in the French climate and
granting individual scores to the studied sample, we will outline the achievement
obtained per area in order to best understand weaknesses that may exist. The score
per area is the average of the scores achieved in the area’s indicators. The maximum
achievement in any indicator is a result of 2 (if completed), the minimum being O (if
a publication does not comply with it). The aggregate of the degrees of completion of
each indicator will ultimately determine the transparency score of a publication; the
more fully a journal fulfills our expectations, the more ‘transparent’ it is.

Ownership

1.1 The Company will disclose the name of its significant shareholders (regarding
as ‘significant’ shareholders that possess at least 3% of the company’s stock in the
case of listed companies and 5% of the stock in private companies).

Our first indicator for Ownership relates to a significant benefit derived from trans-
parency: accountability. If the owners are known to the public, they act as the pater-
nal figure associated with the company’s activities.

Due to France’s legal obligations, among the Mentions Legales (Legal Mentions) of
each publication’s website, a company must list its major shareholders (although, in
this case, “major” refers to a shareholder who has a majority of shares in the com-
pany). Given that there do not appear to be many ownership structures with many
significant shareholders, this means that most publications are compliant with this
indicator.

The best practice identified in some publications is an outline that specifies the enti-
rety of a publication’s ownership. Le Monde, for instance, provides a visual represen-
tation of the full ownership structure of the group, including all noteworthy organi-
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zations and leading to the names of the owners and their percentage of shares.!!

1.2 Significant shareholders (as defined by the previous indicator) must disclose
their holdings in other companies, and whether they occupy or have occupied in the
last three years a position in any political party or in the public administration.

No journals included in the sample fully reached this expectation. Although some
journals included the interests of their board of directors, none specified in their own
documents any biases when it came to shareholders.

Compliance with this indicator would have been obtained, for instance, if readers
could easily access the political and economic interests that shareholders held in
other areas.

For example, when readers access Les Echos, links are made to the site of the Grou-
pe Les Echos-Le Parisien, which shows their other media and events.!? Their ties to
LVMH, as their P6le Media (media division), are made known, which may redirect
readers to search the parent company’s main website, showcasing its other busines-
ses and interests.'® Still, tracing all the involved actors and their interests is not a
straightforward task, severely limiting the fulfillment of this indicator for the journal
(although it obtained partial fulfillment).

Absolute fulfillment of this indicator was not even granted to journals that showca-
sed all of the owners’ other shares and holdings because they did not outline their
participation in political organizations. For instance, Ouest-France, owned by the
non-profit organization Association pour le Soutien des Principes de la Démocratie Hu-
maniste (SIPA) to promote independence, discloses in its annual non-financial report

11 Dreyfus, Louis, and Fenoglio, Jérome. “Groupe Le Monde : une indépendance capitalistique et financiére
renforcée.” Le Monde & Vous, Le Monde, 16 4 2021, https://www.lemonde.fr/actualite-medias/article/2021/04/16/
groupe-le-monde-une-independance-capitalistique-et-financiere-renforcee_6077009_3236.html. Accessed June
2022.

12 Les Echos. “Entités du Groupe.” Les Echos, https://www.lesechos.fr/#utm_source=le%3AlecOf&utm_me-
dium=click&utm_campaign=footer_le%3AlecOf. Accessed June 2022.

13 Groupe Les Echos-Le Parisien. “Qui sommes-nous ?” Groupe Les Echos-Le Parisien Pressroom, https://
pressroom-lesechos-leparisien.com/qui-sommes-nous/. Accessed June 2022.
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the percentage of shares it possesses in its own and other publications (100% for
Ouest-France).!* Not only this, but in a very transparent initiative, it even provides
further information about the interests held by the administrators of SIPA, mentio-
ning their professions.' Despite the fact that this could be considered a best practi-
ce, the list fails to include the ties to political parties (or lack thereof) of the mem-
bers, a crucial component of the indicator. Thus, it only partially complies with it.

1.3 The Company will report on the measures taken (limiting a shareholder’s per-
centage of total stock, setting up a Trust as the owner of the shares, etc.) to prevent
any shareholder from jeopardizing the editorial independence of the group.

Best practices for this indicator were observed in the following publications:
Ouest-France, Le Monde, and La Croix. They all outlined their legal ambitions to
guarantee editorial independence from shareholders.

Ouest-France’s ownership structure, in particular, is extremely worthy of mention,
because it goes beyond the standard to provide editorial independence. In 1990, at
the request of its board of directors, it changed its ownership structure: it became
owned by the non-profit association, SIPA. According to the group, the measure was
intended to protect the newspaper from capitalist or partisan covetousness and pres-
sures (“destiné a mettre le journal a I’abri des convoitises et des pressions capitalistiques
ou partisanes”). 1s

In a somewhat similar manner, the principal shareholder of Bayard Presse (the owner
of the journal La Croix), the Augustinians of the Assumption, as outlined in its an-
nual report, does not receive any dividends. “Chaque euro gagné est réinvesti dans la
création,” all earnings are reinvested in creation.®

14 Société Ouest-France. “Rapport RSE 2021 Ouest-France.” Ouest-France, 2021, https://cdn.sipaof.fr/
assets/DPEF%202021 version%20web.pdf. Accessed June 2021.
15 Ouest-France. “Ouest-France. Une association, une indépendance.” Ouest-France, 7 October 2021,

https://www.ouest-france.fr/medias/ouest-france/em-ouest-france-em-une-association-une-independance-
e1053c70-921a-11eb-8153-111acea7321d. Accessed June 2022.

16 _ Bayard. “Bayard Rapport Annuel 2020-2021.” NOTRE RESPONSABILITE SOCIETALE D’ENTREPRISE:
STRATEGIE ET ENGAGEMENTS, Bayard, 2021, https://www.groupebayard.com/wp-content/uploads/BAYARD-
2020-21-Vweb.pdf. Accessed June 2021.

Editorial Transparency & Governance in News Media Companies

A best practice, however, that may be spread across all ownership structures is found
in Le Monde’s ethical code, where there is a section that specifically targets the
responsibilities of shareholders named ‘Devoirs et droits des actionnaires’ (duties and
rights of shareholders). Within it, there is a passage that specifies how shareholders,
their representatives, and the members of the supervisory boards of Groupe Le Mon-
de do not take part in any editorial decisions. They may only attend editorial confe-
rences at the behest of the newspaper’s management or editorial staff, but, even so,
they may not speak. They are also specifically forbidden from commissioning arti-
cles, giving instructions to modify an article, and preventing an article’s publication.
The code continues with other measures that guarantee independence from share-
holders. This practice increases the journal’s transparency and integrity. '’

Trends

Overall, the French market obtained a 47% in its fulfillment of the Ownership area.
This result highlights how, despite some measures being imposed to achieve trans-
parency, the market’s standards are still insufficient.

Approximately 40% of the studied publications did not fully comply with any of the
Ownership indicators, and only 20% fully complied with more than one indicator. No
newspapers fully complied with indicator 1.2 regarding the disclosure of sharehol-
ders’ political and economic interests.

The graph that follows shows the distribution of the sample’s compliance with the
three Ownership indicators. Scores of 0 in an indicator classify a newspaper as Not
Compliant; scores of 2 in an indicator classify the newspaper as Compliant; other
scores classify the newspaper as Partially Compliant.

As mentioned previously, no journals scored a 0 (did not comply) in in-
dicator 1.1, because of France’s legal obligation to incorporate signifi-
cant shareholders on a company’s website. It is also worthy to mention

17 Le Monde. “La charte d’éthique et de déontologie du groupe Le Monde.” Le Monde, Notre Identité, Le
Monde, 12 February 2021, https://www.lemonde.fr/actualite-medias/article/2010/11/03/la-charte-d-ethique-et-
de-deontologie-du-groupe-le-monde_1434737_3236.html#huit-anchor-devoirs-et-droits-de. Accessed June 2022.
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that the majority of companies were partially compliant with indicator 1.2,
to some extent showing the potential economic interests of their owners.

Distribution of the fulfillment of Ownership Indicators

1.1 1.2 1.3
Discloses Significant ~ Shareholders disclose Editorialindependence
Shareholders other interests from shareholders
Compliant 64% 0% 21%

For indicator 1.3, however, with some exceptions, the majority of the sample was

Not o
Compliant 0%

entirely incompliant. Most companies did not possess or did not share measures in
place to promote editorial independence from their shareholders.

As such, the average fulfillment of indicators 1.1, 1.2, and 1.3 in the French press
market varied slightly, with a satisfactory 83% in the first case, but inadequate scores
below 35% for the other two indicators.
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Average fulfillment of Ownership Indicators

1.1 1.2 1.3
Discloses Significant Shareholders disclose  Editorial independence
Shareholders other interests from shareholders

Average ) . .

Corporate Governance

2.1 The Company will publish the composition of its board of directors, specifying
the positions that the members hold in other companies, either as executives or as
board members.

The Board of Directors, although often unable to directly intervene with repertorial
decisions due to independence measures, is one of the most influential organs within
a newspaper, being able to demarcate a journal’s values and editorial line in many
cases. As this may affect editorial credibility, it is extremely relevant for transparen-
cy that an exhaustive composition of the board of directors is published, including
private interests that may affect the decisions taken.

Most newspapers included the name of the head of their board of directors, which
does not fully comply with this indicator. Some included the names of all of the
constituents of their board of directors, which only partially satisfies this compo-
nent.

For reference, an example where the criteria for this indicator are satisfied is that
of Le Monde. Declarations of interest of both constituents of the Board of Directors,
Louis Dreyfus and Jérome Fenoglio, are published on the paper’s site.!®

18 Dreyfus, Louis. “Déclaration d’Intérét.” Le Monde, 30 October 2014, https://assets-decodeurs.lemonde.
fr/redacweb/D%C3%A9claration2%20d%27int%C3%A91%C3%AAt%202014%20Louis%20Dreyfus/D%C3%A9clara-
tion_d%27interet_LD.pdf. Accessed June 2022.
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2.2 The Company will publish its criteria for the process of nomination of candidates for
the Board of Directors in order to favor editorial credibility and independence.

Almost no company fulfilled this indicator, with the large majority of newspapers inclu-
ded in the sample not complying at all. Nonetheless, it is necessary for editorial integrity
to incorporate the logic behind the nomination of members to the board of directors.

An example of a nomination process that was included is that of LVMH’s 2021 Uni-
versal Registration Document, which, in page 101, includes the Management Report
of the Board of Directors: The Group, Attracting and Retaining Talent section. As the
parent company both of Les Echos and Le Parisien, it is expected that the ethics out-
lined within the document to be applied to the recruiting of directors for both news-
papers. The report analyzes the group’s processes when acquiring workers and also
focuses on mobility within the organization. Its weakness, however, lies in the fact
that the group does not mainly focus on the press market, and thus, does not produ-
ce any mechanisms to protect editorial integrity.!

2.3 The Company will report on the Board’s responsibilities in relation to the ma-
nagement of risks affecting its editorial integrity and credibility.

It is crucial for the responsibilities of the Board of Directors to be strictly delineated.
This can prevent abuses of power and protect the independence and integrity of a
publication. Furthermore, it is important to disclose such responsibilities in order for
a publication’s internal governance to be transparent.

Needless to say, the overwhelming result that was obtained for this indicator was a 0:
the majority of companies did not comply.

An exception, however, was Ouest-France. The journal published within its RSE
annual report the tasks given to each of its internal governing committees, as well as

Fenoglio, Jérome. “Déclaration d’Intérét.” Le Monde, 24 February 2017, https://assets-decodeurs.lemonde.fr/
redacweb/D%C3%A9claration%20d%27int%C3%A9r%C3%AAt2%202017%20]%C3%A9r%C3%B4me%20Fenoglio/
D%C3%A9claration_d%27interet_JF.pdf. Accessed June 2022.

19 LVMH. “2021 Universal Registration Document.” Attracting and retaining talent, 2021, https://r.
lvmh-static.com/uploads/2020/02/2021-attracting-and-retaining-talent.pdf. Accessed June 2022.

Editorial Transparency & Governance in News Media Companies

a list of their members. Within the section of the report A Governance at the service
of Independence and the Mission (Une gouvernance au service de I’'indépendance et de
la mission), the text also specifies the role of the governing structure as a whole and
how it promotes editorial integrity. Ouest-France was the only publication to obtain
a status of “Compliant” for this indicator. 2

2.4 The Company will publish a report identifying the risks associated with the edi-
torial credibility, the actions foreseen to mitigate them, the annual goals, and the
results achieved.

As important as it is to share the policies implemented to favor editorial integrity,
it is crucial to point out the weaknesses that may exist. This is both a requisite for
transparency and a requisite for credibility.

Very few companies were able to achieve this. Although, for instance, Ouest-France’s
annual report implies the need for governance mechanisms to combat risks to credi-
bility, it does not explicitly mention any risks that took place within the organization
nor the actions taken to mitigate them.

No best practices were analyzed for this indicator.
Trends

Corporate Governance, as a whole, obtained an average score of 26%, which is very
underwhelming. The French press market needs to become more transparent when it
comes to communicating its internal governance processes, because it does not cu-
rrently show that it has any standards when it comes to this area. Although there are
some exceptional cases, the majority of publications severely lack in transparence,
and, even among those that have taken action to prevent this, there would be benefit
in having greater detail and clarity in communication.

The distribution of the fulfillment of Corporate Governance Indicators is notably

20 Société Ouest-France. “Rapport RSE 2021 Ouest-France.” Ouest-France, 2021, https://cdn.sipaof.fr/
assets/DPEF%202021 version%20web.pdf. Accessed June 2021.
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poor, with the majority of companies lying in the “Not Compliant” status for most
indicators. This means that most newspapers do not include any information what-
soever that could be classified as a measure towards transparency in the outlined in-
dicators. The only exception is 2.1, regarding the interests of the Board of Directors,
which is still very poor, but where most companies obtained a status of “Partially
Compliant” as opposed to the other indicators.

Distribution of the fulfillment of Corporate Governance Indicators

2.3
2.1 2.2 Outlines Board's 2.4
Discloses Boardof  Publishes criteria for Responsibilities  Publishes report onrisks
Directors and their  nomination of Board regarding editorial  toeditorial integrity,
interests Members integrity goals, and results
Compliant 14% 14% 7% 21%
Partially 21% 14% 7%
Compliant
Not 65% 79% 72%
Compliant

The average fulfillment of each of the indicators, consequently is quite low, with the
highest scored indicator being below 50% (indicator 2.1, at 43% of fulfillment).
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Average fulfillment of Corporate Governance Indicators

2.3
2.1 2.2 Outlines Board's 2.4
Discloses Board of  Publishes criteria for Responsibilities  Publishes report onrisks
Directors and their  nomination of Board regarding editorial  to editorial integrity,
interests Members integrity goals, and results
Average 43% 25% 14% 25%

Fufillment

Financial Reporting

3.1 The Company will publish its precise revenue from government advertising, spe-
cifying the amount, the name of the institution, and the percentage of total revenue.

Very few companies shared their finances with specificity.

The best practice worthy of note was the inclusion of the percentage of total revenue
from government subsidies (for the French government heavily subsidizes the press
industry). This was the case, for instance, of Ouest-France or La Croix, which both
shared the percentage of income derived from government subsidies.?! The closest
contender to fulfilling our expectations, however, was Le Monde, which not only in-
cluded the percentage of total revenue from government subsidies, but also a speci-
fication of what the subsidies were directed towards as well as their exact quantities,
within the publication of the breakdown of their revenue.??

21 Bayard. “Bayard Rapport Annuel 2020-2021.” RAPPORT ANNUEL DE GESTION, Bayard, 2021, https://
www.groupebayard.com/wp-content/uploads/BAYARD-2020-21-Vweb.pdf. Accessed June 2021.

Société Ouest-France. Notre Modéle D’Affaires “Rapport RSE 2021 Ouest-France.” Ouest-France, 2021, https://cdn.
sipaof.fr/assets/DPEF%202021 version%20web.pdf. Accessed June 2021.

22 Le Monde. “Les revenus du « Monde », des sources diversifiées.” Le Monde, 26 January 2021, ht-

tps://www.lemonde.fr/le-monde-et-vous/article/2021/01/26/les-revenus-du-monde-des-sources-diversi-
fiees_ 6067680 6065879.html. Accessed 10 June 2022.
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Although they earned a “Compliant” distinction in this category, it is still important
to note that no company includes any mention of Government advertising. Thus,
much change is required in the market for the fulfillment of this indicator.

3.2 The Company will publish the name of advertisers whose funding exceeds 5% of
total revenue. In the event that no advertiser exceeds that amount, it must be men-
tioned.

It is necessary when studying potential conflicts of interest to understand the sour-
ces of revenue of a publication: although no explicit editorial influence may be exer-
ted by an advertiser, it is highly unlikely for a publication to negatively impact the
reputation of an advertiser who heavily affects its revenue due to the financial reper-
cussions it may have. Thus, sharing the name of significant advertisers is of crucial
importance for transparency.

Nevertheless, there was not a single journal that accomplished this task.

Only one publication partially fulfilled our expectations and in a quite shallow
manner: Ouest-France. In its annual report, it superficially glosses over the sectors
among which its advertisers were found and provided the percentage of revenue de-
rived from advertising. This is still far from the fulfillment of the indicator, but it is a
greater approach than its competitors.

Trends
Financial Reporting is tied for the worst scored area for the French press market,

obtaining a total fulfillment of 14%. This is extremely lacking and shows a significant
weakness for transparency.
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Distribution of the fulfillment of Financial Reporting Indicators

3.1 3.2

Publishes government Discloses advertisers whose
revenue (advertising, funding exceeds 5% of total
subsidies) revenue (or lack thereof)
Compliant 21% 0%
Partially
Compliant
Not
Compliant

The distribution of the sample’s fulfillment of the Financial Reporting indicators
provides evidence for the market’s deficiencies in the area. The majority of the sam-
ple does not comply with either indicator. This is especially significant in the case of
indicator 3.2, in which all newspapers are Non-Compliant except for 7% which are
Partially Compliant, with none fully complying.

The average scores per indicator further confirm this issue, with the lowest average
score of all indicators being indicator 3.2’s 3% of fulfillment.

Average fulfillment of Financial Reporting Indicators

3.1 3.2
Publishes goverr?n"lent Discloses advertisers whose
revenue (a_d\_fertlsmg, funding exceeds 5% of total
subsidies) revenue (or lack thereof)

Average Fufillment 25% 3%
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Creation and Publication of Editorial Content

Due to the number and different focus of the Editorial Content indicators, they have
been initially analyzed in two categories: Content Creation and Publication.

Content Creation

4.1 The Company will publish in its editorial guidelines its treatment and procedu-
re of risk content (namely, subjects to be treated with sensitivity due to their gravity
in contemporary society, taboo, or controversy such as suicide, sex, etc).

The first indicator of this area requires companies to produce and share a standard
process for the treatment of risk content. Doing so increases their transparency, for
readers know when to expect omission, rephrasing, or angled perspectives of certain
topics. If it is unshared, the credibility of the paper’s handling of such topics would
decrease.

Almost none of the members of the sample contained specific sections within its
editorial code where they explained their approach to risk contents.

It is mentioned in Ouest-France that their former president, Fran¢ois Régis Hutin,
used to say that he wanted the newspaper to be able to stay open on the kitchen
table while the children were there.?® Ouest-France, as such, provides great measures
for the sensibilization of its content, placing at the forefront of its editorial processes
the notion of respect.

4.2 The Company will respect the honor, dignity, and privacy of private individuals.
Its editorial guidelines will include an explicit definition for such terms.

Procedures that guarantee respect for people’s honor, privacy, and dignity are crucial
for the existence of a democratic press.

23 Hutin, Francois Régis, et al. “Obséques de Frangois Régis Hutin : « Vous avez magnifiquement contribué
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Multiple members of the sample demonstrate to varying extent their agreement with
this indicator.

In particular, Ouest-France’s commitment to sensibilization, dignity, and privacy

is impressive. In their Charte des Faits Divers, they outline how the editorial line

will avoid all polemic against individuals, avoiding all hurtful expressions, all hasty
judgments, and emphasizing how the person incriminated must never appear to be
the target of an action carried out by the Press. Furthermore, they ban the publica-
tion of photos of people in humiliating situations, no matter how cruel or how strong
the shot may be (this is also applied to historical pictures). In essence, their policy is
informing without shocking. According to the text, their priority is the respect and
protection of the people. Without a doubt, their specification of the policies they
have put forth to promote this goal gives them great credibility.*

Other worthy mentions are that of Sud Ouest’s editorial code (Charte de la Rédaction),
which states that respect for the individual and his or her dignity is the basis of its
editorial approach and corporate values. Sud Ouest does not tolerate any racist, xe-
nophobic, totalitarian, or anti-democratic expression. The code also mentions their
procedure when it comes to naming individuals within their articles. This, regardless
of the policy implemented, may be regarded as a transparent measure. In their case,
they publish the identity of the people involved in the events reported, except in
cases provided for by law. Nevertheless, where the publication of an identity could
have undesirable consequences (humiliation of victims, undue controversy, calling
the newspaper into question, etc.), the journalist assesses the merits of publication
with the editor or a member of the management team, at times resulting in the use
of anonymity or an assumed name. Still, they specify that the use of a name should
never violate the presumption of innocence, and that the journalist who uses it
should avoid “sensationalism” in his or her treatment, adopt a measured tone, and
also put forward the point of view of the accused or the arguments put forward in
their defense by their lawyer. %

24 CAZALETS, Jean. “A Ouest-France, une charte des faits divers fondée sur le respect des personnes.”
Ouest-France, 30 January 2021, https://www.ouest-france.fr/les-coulisses-de-1-info/a-ouest-france-une-charte-
des-faits-divers-fondee-sur-le-respect-des-personnes-7136908. Accessed June 2022.

25 Sud Ouest. “Charte de la rédaction.” Sud Ouest, https://www.sudouest.fr/www/files/charte_redaction_



Media Integrity Report

4.3 The Company will have a thorough verification process. Its editorial guidelines
will have sections dedicated to sourcing, documentation and data, the anonymity of
contributors, testimonies, etc.

One of the easiest ways in which a newspaper can be transparent is by sharing the
way in which it verifies the information it publishes. Thus, we highly recommend
that verification processes be included within the code of ethics or other organiza-
tional documents.

For instance, the code of ethics of the newspaper 20Minutes achieves this in a satis-
factory manner. Within the “Journalist Conduct” section (3. Conduite Journaliste), it
contains two basic principles after which a range of policies are described: firstly, all
sources of information must be clearly identified, and, secondly, sources of informa-
tion must be protected. Among the numerous specifications, the text notes that frau-
dulent means of obtaining information are prohibited. It then goes on to summarize
which means are unacceptable and which exceptional situations may warrant their
use. The breadth of the processes outlined provides the journal with a “Compliant”
status in this indicator.?

4.4 The Company will value freedom of speech. In its editorial guidelines, there will
be procedures to ensure the freedom of speech of media professionals.

An important source of integrity within a publication is the freedom of speech of
journalists. If an editorial line exerts such pressure on writers that they are unable
to communicate freely, the press cannot be considered free, and a serious problem
towards the credibility of the publication arises. This does not mean that a publica-
tion cannot have strict expectations of its journalists when it comes to verification
or the way they address certain sensitive topics, but it does imply that the values of
democracy are respected.

Within the observed sample, several publications mentioned freedom of speech in
their editorial codes.

sudouest.pdf. Accessed June 2022.
26 20 Minutes. “La charte de «20 Minutes».” 20 Minutes, 16 June 2021, https://www.20minutes.fr/me-
dias/8110-20060220-charte-20minutes. Accessed June 2022.
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For instance, Actu.fr assured that none of their journalists could be compelled to
perform any act or express any opinion contrary to their beliefs. Furthermore, their
editorial code promised to defend freedom of speech, opinion, information, com-
ment and criticism. This is an example of an adequate fulfillment of the indicator. ¥’

Libération’s editorial code goes so far as to claim that no limit is set to its freedom
other than those it imposes on itself in respect of democratic values. The text argues
that freedom encourages all forms of journalistic creation and governs all its choices
and treatment of information. To prevent the issues that such freedom may entail, it
also explicitly forbids the spread of propaganda (as it compromises the principles on
which the code is based). Libération was also considered to comply with this indica-
tor. 28

4.5 The Company will aim to prevent editorial conflicts of interest. There will be
editorial guidelines and procedures to regulate any potential conflicts of interest for
journalists derived from gifts, payments, collaborations, hospitality, trips, etc.

Conflicts of interest that arise from “bribing” in the form of gifts, special payments,
and other inappropriate advances towards journalists must be regulated by a news-
paper’s code of ethics. The French press market shows great advances in this area,
with the majority of the newspapers included in the sample having policies that
address this issue.

An example of a best practice in this area is seen in the Groupe Amaury’s Code of
Conduct, the parent company of the sports newspaper L’Equipe. Among many poli-
cies that strictly delimit the ways in which corruption may occur and how they avoid
them, the text stipulates that all gifts and invitations are likely to be considered

as corruption for the group. Nevertheless, it does not only outline all the potential
situations they perceive as conflicts of interests, but it also provides anecdotic exam-

27 Actu.fr. “Charte de déontologie journalistique au sein du groupe Publihebdos | actu.fr.” Actu.fr, https://
actu.fr/charte-de-moderation/charte-de-deontologie-journalistique-au-sein-du-groupe-publihebdos. Accessed
June 2022.

28 Libération. “La charte éthique de Libération.” Libération, https://www.liberation.fr/charte-ethique/.
Accessed June 2022.
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ples to illustrate them and discusses the sanctions to be imposed if they are obser-
ved. Thus, LEquipe is very Compliant with this indicator and provides an example to
other newspapers in this area. ¥

Trends

The overall average for the Content Creation area in the French press market was a
score of 45%. This demonstrates that some efforts are being made in sharing edito-
rial regulation within the newsroom, but that they are still somewhat lacking.

The distribution of the fulfillment of Content Creation indicators shows qui-
te varying results: although, for the most part, the majority of companies ei-
ther somewhat or fully comply with the indicators, indicators 4.1 and 4.4 show
that there is still a large amount of non-compliance within the area. 4.1 shows
the highest percentage of companies that do not comply, with a weight 58%;
the French market is yet to set standards regarding the sharing of procedures
of treating risk content. Likewise, half of the companies studied did not suffi-
ciently share that they valued freedom of speech in their editorial processes.

Distribution of the fulfillment of Content Creation Indicators

4.5
4.1 4.2 4.3 4.4 Prevents Editorial
Publishes guidelines Respect for honor, Verification Values Freedomof  Conflicts of Interest
on Risk Content dignity, and privacy Processes Speech (Gift policy, etc.)
21% 21% 28% 29% 58%

n“

29 Amaury Groupe. “Code de conduite V2019-10-05.” Amaury Media, Amaury Groupe, https://amauryme-
dia.fr/wp-content/uploads/2020/03/Code-de-conduite-V2019-10-05.pdf. Accessed June 2022.
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Notwithstanding, more than half of the companies have and share procedu-
res that limit conflicts of interest in the form of gift-giving and other solici-
tations, with the indicator 4.5 being fulfilled by 58% of the studied sample.

Average fulfillment of Content Creation Indicators

4.1 4.5
4.2 4.3 4.4 .
Publishes e Prevents Editorial
guidelines on Risk Respect for honor, Verification Values Freedom of Conflicts of Interest

Content dignity, and privacy Processes Speech (Gift policy, etc.)

Average o o - 0 0
32% 46% 46% 39% 61%

Thus, the average fulfillment of Content Creation indicators varies greatly: from 61%
to 32%.

Content Publication

4.6 The Company will appropriately label commercial content, including adverti-
sing. It will publish editorial guides and procedures to regulate its relationship with
advertisers in order to guarantee editorial integrity and disclose branded content
policies.

It is necessary for transparency that newspapers differentiate between their editorial
and commercial content. It is misleading, and could even be considered influence
trafficking, to promote commercial products or aim to persuade the reader without
acknowledging external interests at play. Nevertheless, we acknowledge that, in an
age of decreased readership and subscriptions, it has become necessary for the sur-
vival of the newspaper industry to include publicity. Thus, a compromise must be
found: publications can disclose their policies for content labelling procedures and
guidelines for advertiser relationships.
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Although the majority of the newspapers within the studied sample did not fully
comply with this indicator, we were able to observe best practices among a few of
France’s preeminent publications.

Le Figaro, in particular, possesses a Code of Publicity (Charte Publicitaire), in which
it specifies its rules for handling the publication of commercial content. It includes
a definition of what it views as commercial content, as well as its internal publica-
tion guidelines. It notes in its introduction that advertorials and special operations
are subject to strict rules that guarantee complete transparency to its readers on the
origin of the content. It also claims that Le Figaro’s editorial staff is never involved
in the choice and writing of commercial subjects. Exhaustive and thorough, this text
may be classified as a best practice in the fulfillment of our indicator. *

4.7 The Company will have an ombudsman. Further, the Company will publish its
editorial guidelines and guarantee rectification in cases of falsehood or error.

Although it is important for all information published to be thoroughly verified, it
is impossible to be accurate all of the time. It is crucial that information that, after
being published, is found erroneous or misleading is rectified in a visible manner.
Furthermore, it is vital that processes of rectification are disclosed.

The best identified practice among our sample for this indicator is that of Le Monde’s
Code of Rectifications (Charte des Rectificatifs). According to the document, its goal is
to unify their policy for correcting factual errors and to bring greater transparency to
the updating of articles. The journal takes responsibility for errors that the editorial
staff may inadvertently make and corrects them in a clear and systematic manner.
The rules and guidelines through which this is achieved are thorough and included
in this openly disclosed document. The publication was one of two to obtain a status
of “Compliant,” and it may be regarded as the most transparent in this indicator. 3!

30 Le Figaro. “Charte publicitaire.” Le Figaro, https://mentions-legales.lefigaro.fr/le-figaro/charte-publici-
taire. Accessed June 2022.
31 Le Monde. “La charte des rectificatifs du « Monde ».” Le Monde, 7 January 2022, https://www.lemonde.

fr/le-monde-et-vous/article/2022/01/07/1a-charte-des-rectificatifs-du-monde_6108513_6065879.html. Accessed
June 2022.
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Trends

For the publication of editorial content, the overall average score was 39%, which
admittedly is far from ideal. Some progress has been made, especially by certain
publications, in becoming more transparent with its publication procedures, but the
majority of the sample fails to fulfill our expectation.

In fact, when looking at the distribution of the fulfillment of Publication indicators
4.6 and 4.7, there is a significant proportion of the newspapers studied that do not
comply. Notwithstanding, the most frequent status of newspapers in the French mar-
ket for Publication indicators is “Partially Compliant,” signalling the emergence of
transparent initiatives in the area.

Distribution of the fulfillment of Publication Indicators

4.6
Labels commercial content,
publishes advertisement
procedures

4.7
Publishes editorial guidelines
and rectification procedures

Compliant 21% 14%

Partially
Compliant

Not
Compliant

Still, the average fulfillment of each indicator remained un-
der 50%, the highest scored being 4.6 with a 43% of fulfillment.
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Average fulfillment of Publication Indicators

4.6
Labels commercial content,
publishes advertisement
procedures

Average Fufillment 43% 36%

4.7
Publishes editorial guidelines
and rectification procedures

Compliance

5.1 The Company will disclose its compliance system when it comes to the editorial
integrity policies.

It is as important to have editorial integrity policies as it is to enforce them: if there
is no compliance system, the policies may as well not exist. For the sake of transpa-
rency, however, it is crucial for compliance systems to be shared with the public.

Notwithstanding, no journal within the sample produced a satisfactory fulfillment of
this indicator. In fact, few newspapers even partially complied with this expectation.

For example, the code of ethics of Les Echos mentions that its editorial independence
committee, le Comité d’Indépendance Editoriale (CIE), must monitor compliance with
the code of ethics and draw up an annual activity report, based on the agreements
on editorial independence stipulated in the code. This earns the journal a partial
fulfillment of the indicator. However, because neither the compliance measurement

Editorial Transparency & Governance in News Media Companies

standards nor the annual report are disclosed, it cannot obtain a “Compliant” status
for this indicator.3?

5.2 The Company will report on the training programs given to its employees rela-
ted to existing codes of ethics and editorial guidelines.

Seemingly obvious, it is crucial for existing codes of ethics and additional measures
that protect editorial integrity to be very present in the minds of employees. Thus,
they must be taught or shared periodically through training programs or other sys-
tems.

Notwithstanding, almost none of the companies studied reports having measures in
place to train their staff in their codes of ethics or integrity policies. In fact, no com-
panies fully comply with this indicator.

Partial compliance was given to companies that mentioned necessary acceptance
and strict adherence to a code of ethics on behalf of the staff, but this was a small
minority in the sample.

5.3 The Company will openly report the existence and functioning of any whistle-
blower mechanisms and the annual results of staff complaints.

It is difficult to believe in a company’s integrity if it does not enforce internal audi-
ting processes and measures, including the ability for employees to file complaints
relating to issues of independence and other factors that may affect integrity. Given
that such processes most likely exist across reputable publications, it is imperative, if
hoping to achieve transparency, that they are shared with readers, alongside a report
of the complaints that have been filed to guarantee the credibility of such policies.

Notwithstanding, no newspaper in France within our sample fulfills this expectation.
In fact, only a very limited number of journals partially satisfy the indicator.

32 Les Echos. “Charte éthique.” Les Echos, https://www.lesechos.fr/ethical-code. Accessed June 2022.
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For instance, the reponsibilities of Libération’s editorial independence committee,
the Comité d’Indépendance Editoriale (CIE) are outlined within the newspaper’s code
of ethics (Charte Ethique de Libération). In its description, it is mentioned that the
CIE may be approached by any journalist, the editorial management, a shareholder,
or a reader who believes that Libération’s code of ethics is not being respected. This
fulfills the “whistleblower mechanism” component of the indicator. Nevertheless,
because no report is shared comprising the annual complaints as well as the CIE’s
actions to resolve any problems raised, there remains an issue of credibility with the
measure. 3

Trends

The Compliance area is tied with Financial Reporting as the two lowest-scored in the
French market, with an average total fulfillment of 14%. Although the French press is
more transparent than others when it comes to disclosing editorial integrity policies,
the same cannot be said about the measures imposed to enforce such policies.

The market is extremely opaque with its compliance mechanisms, which can genera-
te distrust among the public as to whether newspapers truly follow through with the
ethics they claim to uphold. It is equally necessary to produce reports showing how
editorial integrity has been maintained as it is to suggest a need for it.

The notion that newspapers are overwhelmingly lacking in the fulfillment of Com-
pliance indicators impedes the market from being considered truly “transparent”.
As shown above, none of the indicators for Compliance is truly fulfilled, and

the majority of the sample obtained a score of 0 in each of the indicators.

This may suggest that the market lacks standards in terms of sharing data re-
garding Compliance, and not necessarily that newspapers do not possess

such mechanisms. Notwithstanding, a conclusion that may be certainly ob-

tained from the data above is that the market is not transparent in this area.

33 Libération. “La charte éthique de Libération.” Libération, https://www.liberation.fr/charte-ethique/.
Accessed June 2022.

Editorial Transparency & Governance in News Media Companies

Distribution of the fulfillment of Compliance Indicators

Disi.llses 5.2 . 53
Compliance System Repqr?s on employee Whlst_leblovger
regarding editorial training programs mechanisms with an
. about codes of ethics annual report
integrity
Compliant 0% 0% 0%

Not - 0 o

Average fulfillment of Compliance Indicators

5.1

Discloses 6.2 6.3
. Reports on employee Whistleblower
Compliance System - - -
regarding editorial training programs mechanisms with an
9 9 about codes of ethics annualreport

integrity

Average .

The data obtained from the investigation produced the following ranking of
transparency for the press market in France:
(limited to the observed sample)
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For reference, the performance obtained per area by each journal can be read

Transparency Index as follows:
Opaque (0-11), Translucid (12-23), Transparent (24+), Max 38.
L Results for Listed Companies
4 Score
Transparency scores in table below
Tra nspa rent Le Parisien Les Echos LeFigaro  LePoint Capital
1 Le Monde 24

Ownership 50% 33% 33% 33% 33%

Corporate Governance 38% 25% 13% 13% 38%

Translucid

La Croix

Ouest-France Financial Reporting 0% 0% 0% 0% 0%

Editorial Content 36% 43% 21% 0% 14%

20 Minutes

Les Echos Compliance 0% 33% 0% 0% 33%

Libération

Results for Listed Companies

Actu.fr Transparency scores in table below
(e Le Parisien Les Echos LeFigaro  LePoint Capital
AU_]OUI'd hui en France Ownership 50% 33% 33% 33% 33%
5 Capital

Corporate Governance 38% 25% 13% 13% 38%
L'Equipe

Financial Reporting 0% 0% 0% 0% 0%
Sud-Ouest

Editorial Content 36% 43% 21% 0% 14%
Le Figaro

Compliance 0% 33% 0% 0% 33%

L'Humanité

Le Point
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Results for Unlisted Companies
Transparency scores in table below
Le ) Ouest- 20 Sud- La
Monde L'Equipe France Libération Minutes Actu.fr Ouest L'Humanité Croix
83% 50% 83% 50% 50% 50% 17% 17% 83%
Corporate o, ) - o, o, o, o, 0, o,
Governance TRA 25% 75% 25% 0% 0% 0% 25% 38%
Financial o, o, o o, ) 0 0, o, o
s0% 0% 75% 0% 0%  25% 0% 0%  50%
Editorial o 0, 0, o 0, o o, 0
ST 79% 36% 50% 43% 79% 50% 64% 7% 57%
©9 compliance [EVE7 0% 0% 50% 17% 0% 0% 0% 50%
Results for Unlisted Companies
Transparency scores in table below
Le ) Ouest- 20 Sud- La
Monde L'Equipe France Libération Minutes Actu.fr Ouest L'Humanité Croix
83% 50% 83% 50% 50% 50% 17% 17% 83%
Corporate o, ) - o, o, o, o, 0, o,
Governance TRA 25% 75% 25% 0% 0% 0% 25% 38%
Financial 0, o, o o, o g
s0% 0% 75% 0% 0%  25% 0% 0%  50%
Editorial o 0, 0, o 0, o o, 0
ST 79% 36% 50% 43% 79% 50% 64% 7% 57%
©9 compliance [EVE7 0% 0% 50% 17% 0% 0% 0% 50%
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VIII. Conclusion and Recommendations

The press, whose remarks on other sectors are rife with critique, particularly with
regards to transparency, is plagued by opacity. It is not open with its internal func-
tioning, which contributes to a crisis of distrust that grows in today’s society. The
media has an undeniable influence on the public, and this is necessary for democra-
cy. Nevertheless, it is also necessary for democracy to have a free press that embo-
dies integrity.

To regain credibility and trust in the institution of the press, we proposed transpa-
rency. Only a single company adhered to our expectations of Transparency in Fran-
ce, Le Monde, with the minimum required score of 24. Nevertheless, it is crucial to
strengthen the expectations for the press in France and ensure that at least all of the
country’s preeminent publications obtain the same category. This process will re-
quire, among other measures, that media companies adopt and communicate stan-
dards, practices, and policies to defend their editorial credibility and independence.

Average performance in each area in the French market

Transparency Area

47%

Compliance 14%

The first conclusion that can be derived from our study is apparent: the French
market is not aware of the extent of the risks that emerge from a lack of transpa-
rency. Although some companies have conducted certain efforts to improve their
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communication and credibility, it is a behavior that is generally the exception. This
is evidenced by France’s poor average scores across all Transparency areas, as shown
above.

France’s highest performing area is Ownership, where legal obligations exist to force
companies to disclsose their major shareholders. In fact, a recurring theme across
the study is the impact of legislation on the market. France’s insistence on anti-co-
rruption and other integrity policies through laws such as the Loi Sapin 2 ensure that
press companies disclose some degree of their internal functioning. It ensures the
basic requirements for accountability, with the names of significant shareholders,
the head of the board of directors, and the editor-in-chief being disclosed.

A clear difference between the French market and others studied by the Media Ob-
servatory, however, is that listed companies have lower transparency scores on ave-
rage than unlisted companies. In other countries, such as Spain, greater legal obliga-
tions force listed companies to disclose reports on financial information and internal
governance structures, ensuring higher scores in these areas. Although the same
expectations are true for France, the listed companies included in the study, such

as LVMH as the owner of Les Echos and Le Parisien-Aujourd’hui en France or Groupe
Dassault as the owner of Le Figaro, are extremely large, and in their public financial
documents barely specify their economic activity in the press sector. Their focus on
other economic sectors is understandable, for it is where they derive the majority of
their profit, but there is a lack of transparency when it comes to presenting the sour-
ces of revenue of their publications or other expectations included in our indicators.
This opacity may not be justified.

Another critique made towards the French market stems from a lack of communi-
cation of existing initiatives. For instance, within its Code of Conduct, the sports
newspaper L’Equipe mentions the existence of internal documents such as a Code
of Ethics, a Code on Accounting and financial procedures, a gift and invitation poli-
cy, etc.’* Nevertheless, these documents are not shared with the public. As a result,
L’Equipe obtained poor scores in areas such as Editorial Content and Publication.

34 Amaury Groupe. “Code de conduite V2019-10-05.” Amaury Media, Amaury Groupe, https://amauryme-
dia.fr/wp-content/uploads/2020/03/Code-de-conduite-V2019-10-05.pdf. Accessed June 2022.
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This would likely have been avoided had these documents been released to the pu-
blic. Although this is an anecodtic example, it is likely that the same occurred with
other newspapers due to France’s exacting obligations for the Rights and Obligations
of Journalists and Anti-Corruption measures.

In our first report on Corporate Social Reponsibility, it was said that “It is not ne-
cessary to be particularly astute in recognising the enormous power of the media. In
their hands is the possibility of raising or lowering people, of promoting new ideas or
discarding projects. Their word alone decides who has the right to participate in the
public debate and who does not. However, self-criticism does not seem to be part of
their DNA. The media do not miss opportunities to criticise the increasing invasion
of private life by the state, but they spend very little time examining their own be-
haviour in this field. They constantly presume independence, without making public
their commitments and links to the large economic and political groups”. This conti-
nues to be relevant for this report.

Particularly, in the areas of Financial Reporting and Compliance, the sample lacked
communication of its behavior. No reports were conceived in any of the newspapers
that commented on issues raised internally (whether regarding financial activity,
ethics, or reporting) and how they were solved. Although many policies were out-
lined about proper conduct expected from journalists, it is a serious impediment
for the credibility of these policies that no report is produced to demonstrate their
enforcement.

Our main recommendations for transparency in the French market can be read below.

1. Although many companies disclose their significant shareholders, they do not
do this in an exhaustive and accessible manner. Publications should include a list

of all owners and their political and economic ties or lack thereof (whether they are
also significant shareholders of other companies or holdings and whether they have
belonged or contributed to any political party or movement) as this may impact the
credibility of the journal.

2. Similarly, the publication should make clear in the description of its owners-
hip structure any measures implemented that assure independence.
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3. When it comes to Corporate Governance, the publications should disclose the
identity and any economic or political ties of the members of the Board of Directors,
as well as the reasoning for the nomination of new members.

4. The journal should also provide the list of responsibilities held by the Board
of Directors to prevent abuses of power and foment editorial independence. It should
also mention the auditorial processes that the Board of Directors is held against, to
ensure that the independence policies are strictly followed.

5. Non-financial information reports should become a standard practice. Within
them, journals should include a section identifying, analysing and explaining the
measures taken to manage the risks that may affect editorial credibility and indepen-
dence.

6. All newspapers should disclose their Code of Ethics, which should include an
exhaustive list of expectations and requirements for journalists, editors, directors,
and shareholders. This Code should be very accessible to readers.

7. The verification mechanisms of each journal should have a dedicated section
within the Code of Ethics that should outline with precision the policies in place and
the procedures for the rectification of erroneous information.

8. Financial reports should be published within each journal that specifically
outline all sources of revenue, identifying any advertiser whose funding exceeds
5% of the publication’s total revenue and mentioning if no advertiser reaches this
amount. Similarly, government subsidies and advertising budgets should be disclo-
sed with accuracy in this section.

9. Compliance with policies in all of the areas here mentioned is equally impor-
tant as their existence. As a result, newspapers should produce reports that compi-
le measures taken to implement integrity policies, risks identified, and the results
obtained.
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