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I.	 INTRODUCTION

A.	 Media Observatory and the Present Report

In 2010, Fundación Haz (formerly Fundación Compromiso y Transparencia) began to 
investigate transparency and governance practices among Spanish media companies. 
Since then, they have published six reports presenting their analyses of these prac-
tices, as well as an additional Media Integrity Report that includes information about 
the American, Italian, and Austrian media markets [1]. The goal of these reports is to 
promote transparency and integrity among media companies so that they can build 
credibility and trust with their audiences through the merit of their practices.

The present report is a product of the Media Observatory, a collaborative effort be-
tween Ethosfera and Fundación Haz. We decided to build on the most recent Media 
Integrity Report’s preliminary investigation of media companies in the United States, 
with the goal of developing a more comprehensive picture of the American media 
market. Our hope is to be able to incorporate our findings into a comparative analy-
sis of transparency and governance practices among media companies worldwide.

B.	 Media in the United States

The United States, boasting well-known news outlets like the New York Times, the 
Wall Street Journal, and the Washington Post, is an important part of the global media 
landscape. These leading news brands all have ambitious declarations about their 
roles as truth-tellers. The New York Times Company’s mission is to “seek the truth 
and help people understand the world” [2]. The Wall Street Journal declares itself 
“the definitive source of news and information through the lens of business, finance, 
economics and money, global forces that shape the world and are key to understand-
ing it” [3]. The Washington Post has its famous one-liner under the paper’s title on 
the website and in print: “Democracy Dies in Darkness” [4]. 

The real picture of credibility and trust in the American media market, however, is 
more complicated than these idealistic statements might make it seem. According 
to the 2022 Reuters Digital News Report, only 26% of Americans surveyed said they 
generally trusted the news media; this percentage was tied for the lowest out of 46 
media markets in the sample [5]. Pew Research Center found in 2021 that only 12% 
of U.S. adults said that “they have ‘a lot’ of trust in the information that comes from 
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national news organizations” [6]. Trust in the media also has strong partisan trends 
in the U.S.; according to that same Pew Research Center study, “nearly eight-in-
ten Democrats and Democratic-leaning independents (78%) say they have ‘a lot’ or 
‘some’ trust in the information that comes from national news organizations – 43 
percentage points higher than Republicans and Republican leaners (35%)” [6]. Al-
though it is hard to find statistics that are consistent across reports, the big picture is 
that overall trust in American media companies is, at best, complicated or mixed.

Confronted with the challenge of building public trust in the media, the Media Ob-
servatory is focused on how media companies, at the highest level of organizational 
structure, influence the integrity and credibility of the news that reaches audienc-
es. Pew Research Center found evidence to support the idea that addressing issues 
of credibility at a high organizational level, rather than at the level of newsrooms 
or journalists, is a critical part of building trust in the integrity and fairness of the 
news. Amidst the lead-up to the 2020 election, a Pew Research Center study found 
that “among those [survey participants] who say news outlets tend to favor one side, 
roughly eight-in-ten (83%) say this favoritism is mostly because of the news organi-
zations themselves, not the individual journalists. Just 16% say the journalists are to 
blame” [7]. (Two-thirds of respondents in that group indicated that “political views 
or agenda” are the primary factor in unbalanced reporting.) In other words, the vast 
majority of respondents felt that biased news was a product of high-level agendas 
and decisions within news outlets. In this study, we analyze media companies, going 
even a level above individual news outlets like newspapers or TV stations (though 
sometimes a company may hold just a single outlet). We seek to understand the top-
down role of these companies in the production of trustworthy news in the United 
States, and eventually integrate that information with our findings in other markets. 

II.	 METHODOLOGY1

A.	 Overview

The main purpose of the Media Observatory is to promote transparency and good 
governance in media institutions in order to gradually enhance their accountability 
and public trust. Our mission is to provide a common language for reporting on the-
se institutions’ levels of transparency in order to establish benchmarks and be able 
to compare their performances.

This report follows the methodology used in reports previously published by Fun-
dación Haz. The rest of this section restates this methodology, which was originally 
designed to analyze Spanish media companies. We have added notes about aspects of 
the American media context that may affect the methodology.

1.	 Sample selection

A sample of media companies is selected for analysis. The selected media companies 
must have homogeneous profiles to facilitate the evaluation of their compliance with 
the indicators.

2.	 Identification of relevant information areas and indicators

Once the sample of companies is chosen, the relevant areas of information are selec-
ted. Then, the indicators that will enable verification of the companies’ compliance 
in each of the respective areas are defined in detail.

3.	 Analysis of the websites and preparation of the report results

Once the relevant areas of information and their corresponding indicators have been 
chosen, the selected companies’ websites are analyzed according to the criteria defi-
ned in each indicator. A company’s corporate website or news outlet website(s) may 
be analyzed, based on their relevance to each area and indicator. The results, conclu-
sions, and recommendations based on this analysis are explained in a report.

1	  Special thanks to Sofía Prado Arenzana for her input on this section.
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4.	 Public release and advocacy of the report

Once the report is completed, a public presentation is organized with members of 
the media and public figures, and the report’s results and main messages are distri-
buted through the Observatory’s different communication channels.

B.	 Transparency Principles

We understand “voluntary transparency” on the web to be the effort to publish the re-
levant information of the organization, making it visible, accessible, comprehensive, and 
updated for all stakeholders.

1.	 Visibility

The content should be organized in an intuitive and logical manner so that stakehol-
ders can access it easily. This principle is not about the number of links a given user 
needs to go through to find the information, but the existence of an intuitive and 
logical, hierarchical path.

2.	 Accessibility

The content should be free and open to the general public. The content may be visi-
ble, but if a permit or registration is required, the information cannot be considered 
accessible. 

3.	 Recentness

The content should be up to date; a good standard is that it should be from 
the most recent legally closed year. If the information is not current, there is 
no real transparency.

4.	 Comprehensiveness

The content should be complete and exhaustive. 

C.	 Areas and Indicators

We have identified five areas (Ownership, Corporate Governance, Financial Reporting, 
Creation and Publication of Editorial Content, and Compliance) and 19 indicators rele-
vant to media integrity and credibility.

The selected areas and indicators exclusively refer to the existence of policies, prac-
tices and systems aimed at protecting media integrity and credibility. This report is 
not focused on the broad range of corporate social responsibility efforts that many 
media companies undertake, but rather on the core features of the companies that 
affect their integrity and credibility. 

1.	 Ownership

Ownership is of enormous importance in ensuring the economic and institutional 
viability of any company. Owners typically have the power to appoint⁠—and remo-
ve⁠—corporate directors and executives, and to approve the most important deci-
sions related to the continuity of the company. The best media owners and publi-
shers know that their companies’ long-term sustainability is based on the integrity 
and credibility of their editorial content. Journalism is not a high-profit business, 
although it can be sustainable under the right ownership structure, as U.S. and U.K. 
companies have shown. The challenge for media companies is to achieve their finan-
cial objectives while remaining loyal to their editorial mission and values. The ow-
nership may either strengthen or undermine the editorial integrity of a media com-
pany, and can give rise to many conflicts of interest. Managing these risks properly 
requires the company to disclose them and establish effective control mechanisms.

Ownership transparency is essential to identifying who has control over media com-
panies and what potential conflicts may arise between the owners and the journalists 
in the newsroom. The disclosure of media ownership helps to prevent and correct 
potential abuses, and is a practice recommended by different institutions, such as 
Access Info Europe, the Open Society Program on Independent Journalism and the 
Council of Europe [1], 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” [9].
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Transparency in media ownership should extend not only to the exact percentage 
of stock ownership, but also to the political and business links that the shareholders 
have or have had. The disclosure of these links will help to properly evaluate and 
manage any potential conflicts of interest that may arise. 

Additionally, the adoption of specific ownership structures (e.g., limitations on voting 
rights, shareholders’ agreements, the constitution of a trust) is a necessary step in the 
protection of editorial integrity. We are against the opinion that these measures cha-
llenge the free market and so-called “shareholder democracy.” Experience shows that 
the publishers of the most respected news outlets in the Western world (i.e., the New 
York Times, the Guardian, or the Economist) have adopted these measures to maintain 
the highest standards of integrity and credibility without compromising either their 
economic performance or the expectations of minority shareholders. 

Indicators: 

1.1. The company will disclose the names of its significant shareholders (currently 
in the United States, shareholders are considered significant when they hold at 
least 5% of the stock in the case of listed companies).

1.2. Significant shareholders, who are also members of the board, will disclose 
their holdings in other media companies, or beyond the media sector, as well as 
whether they occupy or have occupied in the last three years a position in any po-
litical party or in the public administration.

(Note: In the Media Observatory’s recent Media Integrity Report, this indicator was 
adjusted slightly for the analysis of American companies, shifting the focus from all 
significant shareholders to just those who also hold positions on the board of direc-
tors [1]. The Media Observatory made this change to reflect the fact that the owners 
who also serve as directors have the most potential to influence the company. In the 
case of private companies that do not have a board of directors or do not disclose 
their members, we simply consider the links of the owners.)

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

2.	 Corporate Governance

The board of directors is responsible for making a company’s most important deci-
sions regarding the main objectives and business strategy, major investments and 
financial decisions, the assessment and management of risks, the appointment and 
removal of senior executives, and the protection of a company’s mission and values. 

Similar to the best practices for ownership transparency, the media company should 
publish the names and profiles of its directors in order to prevent conflicts of interest 
that may affect the board’s, and, by extension, the company’s, integrity and credibility.

Among the mechanisms aimed at reinforcing media integrity, the nominating pro-
cess for directors is especially important. The media company must ensure that it 
has taken into consideration each candidate’s attributes and how those attributes 
might undermine or enhance the integrity of the board from an editorial standpoint. 
To promote editorial credibility and independence through the composition of the 
board, one strategy would be to appoint members of the editorial staff to the board; 
another would be to specifically include board members with the necessary experien-
ce and knowledge to manage risks associated with editorial integrity. 

Accordingly, it is equally important that the board of directors, either directly or 
through one of its committees, explicitly takes responsibility for supervising the 
policies and control mechanisms that a company has in place to protect editorial 
integrity.2 Similarly, in order for a company to demonstrate a real commitment to 
protecting its editorial integrity and credibility, it should outline a clear strategy for 
this mission in an annual report (e.g., a corporate social responsibility report or an 
environmental, social, and governance report). This report should contain, at least, a 
materiality analysis which helps to identify the relevant issues related to editorial in-
tegrity and credibility, as well as the company’s prevention measures, annual targets, 
and achievements. 

2	  Professor Ángel Arrese of the University of Navarra has looked at the corporate governance 
structures of media companies and the lack of mechanisms that are in place to deal with different 
conflicts (Cf., Arrese,  A. (2005). Corporate governance and news governance in economic and finan-
cial media. In R. Picard (Ed.), Corporate Governance of Media Companies (pp. 77-125). Jönkoping Inter-
national Business School.).
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Indicators:

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 the criteria it has taken into account in the nomina-
ting process for directors in order to enhance editorial credibility or independence. 

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. 

2.4. The company will publish a report identifying risks associated with editorial 
credibility, as well as the company’s planned mitigation strategies, annual goals, 
and results.

3.	 Financial Reporting

Some editorial risks and conflicts may originate from direct or indirect pressure from 
private or government advertisers, or from creditors. 

In order to identify these potential risks, companies should disclose the amount 
of revenue they receive from government advertising and what percentage of the 
company’s total revenue it represents. Government funding is especially important 
because it comes from those who hold political power and, as a result, there is an in-
creased risk of influence on the editorial line. Issues related to government influence 
are especially relevant in Spain, and the first indicator in this area was designed with 
the Spanish context in mind. In the case of Spanish regional media, government ad-
vertising can make up a significant percentage of a media company’s total revenue, 
which may make it difficult to escape the influence of local politics. 

In the United States, there is generally less public financing of media institutions, 
which means that questions about the disclosure of government advertising revenue 
and financial support are less relevant. Still, we leave the first indicator as it is, with 
the aim of emphasizing the importance of disclosing public advertising for media 
companies globally. In the future, it may be interesting to consider different indica-

tors for American media companies, taking into account more subtle forms of go-
vernmental support, including the granting of tax deductions, broadcasting licenses, 
and indirect subsidies [10]. 

To be fully transparent, media companies should also disclose the names of private 
advertisers that have significant weight in their financing. The disclosure of these 
commercial links can facilitate the public evaluation of a media company’s objectivi-
ty and impartiality.

Creditors (banks, other companies, or individuals) may also present a threat to the 
integrity of a media group if they are able to influence the editorial line directly or 
indirectly. In fact, this risk is significant in the Spanish media environment. In many 
cases, this influence comes from self-censorship imposed by the media company 
itself, and not so much from direct pressure from the creditors. We have not included 
as an indicator the disclosure of creditors’ identities and the amounts and percen-
tages of their loans; however, at least in Spain, publishing this information may be 
a good practice to make the risks of this type of influence visible and to be able to 
supervise more effectively any potential conflicts. 

Indicators:

3.1. The company will publish its revenue figure from government advertising, 
specifying the amount, the name of the institution, and the percentage of the total 
revenue that it represents. 

3.2. The company will publish the names of advertisers whose contributions ex-
ceed 5% of the company’s total revenue. In the event that no advertiser’s contribu-
tions exceed that amount, it should be mentioned. 

4.	 Creation and Publication of Editorial Content

There are specific risks that may affect the credibility of a newsroom’s internal edi-
torial process. To combat those risks, media groups often have internal policies or 
codes in place to guide journalists in their editorial obligations. For our analysis, we 
have divided the editorial process into two phases: the creation of content and the 
publication of content. 

With regards to the creation phase, the first indicator refers to sensitive content, 
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which may deal with topics like sex, suicide, xenophobia, or discrimination. Sensitive 
content warrants special caution, and many media outlets have developed through 
their manuals of style and editorial guidelines certain norms to address topics that 
fall under this category. It is also common to address the protection of privacy within 
the guidelines for sensitive content.

Another issue in the phase of content creation is the verification process. Accu-
racy should be a key value of the news media, and in order to guarantee accuracy, 
newsrooms, editors and reporters should comply with a set of verification guideli-
nes. Standards of this type (e.g., practices for checking information sources, criteria 
for the use of anonymous sources, guidelines on the distinction between facts and 
opinions) have been in place in the media industry for years. The Media Observatory 
noted in its most recent Media Integrity Report that American investigative reporting 
is often considered to be a reference for rigor and excellence in the pursuit of facts 
[1]. To fully assess and further promote that reputation of rigor and excellence, it is 
important to evaluate American media companies’ practices of transparency with 
respect to internal editorial guidelines.

It is also essential to protect freedom in the content creation process. Editorial free-
dom implies that the newsroom and its journalists are independent from any type 
of interference (external or internal) in their work, and that they have appropriate 
mechanisms to protect themselves from these potential interferences. 

At the same time, journalists are subject to pressures of all kinds (commercial, poli-
tical, etc.), and it is highly advisable that media groups implement mechanisms and 
barriers to manage inevitable conflicts of interest. Specifically, policies on conflicts 
of interest may define the criteria for accepting gifts, collaborating with third parties, 
and displaying political affiliations. 

In the publication phase of the editorial process, the key issue is the differentiation 
of editorial content from commercial content. Now that branded content has become 
common, it is also important to ensure that the advertising department of a media 
company clearly distinguishes the different categories of this content, mainly the 
self-produced from the sponsored.

Finally, the publishing of editorial content can adversely affect individuals’ reputa-
tion and good name. When the newsroom finds that any published information is in-
correct, it must have established mechanisms in place to correct or clarify the errors, 
bearing in mind that mistakes are inevitable in journalism and that the recognition 
of errors strengthens credibility. 

Indicators:

Content Creation

4.1. Sensitive content. Publication of editorial guidelines about how to deal with 
sensitive content. 

4.2. Respect for honor and privacy. Publication of editorial guidelines including 
the explicit definition of respect for honor and privacy. 

4.3. Verification process. Publication of editorial guidelines on sourcing, docu-
ments and data, anonymous sources, testimonies, etc. 

4.4. Freedom of speech. Publication of editorial guidelines on procedures to ensure 
freedom of speech for journalists.

4.5. Editorial conflicts of interest. Publication of editorial guidelines and procedu-
res to regulate journalists’ potential conflicts of interest derived from gifts, pay-
ments, collaborations, hospitality, trips, etc. 

Content Publication

4.6. Appropriate labeling of commercial content, including advertising. Publica-
tion of editorial guidelines and procedures that disclose branded content policies 
and regulate the relationship with advertisers in order to guarantee editorial 
integrity.

4.7. Ombudsperson. Publication of editorial guidelines to guarantee rectification 
in cases of falsehood or error and the possibility of offering their version of the 
facts to those affected by the news. 
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5.	 Compliance

It is only possible to guarantee adherence to the above-mentioned policies and prin-
ciples if the company has internal verification and control mechanisms. It is of little 
use to have rules and guidelines if the company does not have a compliance system 
or a set of control measures aimed at providing evidence that the organization has 
behaved with due diligence to prevent possible misconduct. Among the most impor-
tant preventive measures are the thorough training of employees and the existence 
of effective whistleblowing policies. Additionally, the best way to verify if whistle-
blowing is working is through annual reporting on any complaints that have been 
received.

Indicators:

5.1. The company will disclose its system of compliance for its editorial integrity 
policies. 

5.2. The company will disclose information on how it trains its employees on its 
ethical codes and principles. The company will report on the training model, the 
total number of trained people, and the percentage that total represents of all 
employees.

5.3. The company will have a channel for complaints or a procedure for highligh-
ting actions that may violate editorial independence and credibility.

III.	 SAMPLE

We selected a sample of 20 U.S. media companies to analyze in this report. To com-
pile the sample, we drew on data from the “Index of U.S. Mainstream Media Owner-
ship” published by the Future of Media Project at Harvard University [11]. This index 
lists the ownership of “major U.S. daily news sources,” ranking them in order of the 
number of estimated monthly visitors across their various platforms as of May 2021. 
In total, this index includes 176 news sources, highlighting the vastness of the U.S. 
media market. 

This report is focused on companies owning newspapers, journalistic magazines, and 
digital native news outlets, rather than television stations. However, since television 
is a critical area of the U.S. media landscape, we have chosen to allocate three spots 
for companies with major television stations. In addition, we have included one 
public broadcasting company because its special ownership structure is of interest to 
this analysis. The final distribution of the sample is as follows:

•	 Sixteen companies of newspapers, journalistic magazines, or digital native 
news outlets

•	 Two companies of cable television news stations

•	 One company of network television news stations

•	 One public broadcasting company

It is also important to recognize that top network and cable television stations have 
corresponding digital news sites with major audiences. For example, according to the 
Future of Media Project’s index, CNN, owned by Warner Bros. Discovery, had 162 mi-
llion unique visitors to their website in December 2020. By comparison, Vox Media, a 
major digital native media company, had 95 million unique visitors across all of their 
websites in February 2021 [11]. Thus, television stations and their parent companies 
are also relevant to the digital news sector. 

Within the categories above, we selected companies based on the number of monthly 
visitors to their news sources. In some cases in the Future of Media Project’s index, 
the sources were listed by company (e.g., Gannett Co., Inc., which owns USA Today 
and over 250 dailies), and in other cases by the specific news outlet (e.g., the New 
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York Post and the Wall Street Journal, which are both owned by News Corp, are listed 
separately in the index) [11]. For simplicity, we ranked the companies according to 
the first time they or one of their holdings appeared in the index.3

In order to confirm the prominence of the news sources and their corresponding 
media companies, we cross-referenced the index with the samples used in Pew 
Research Center’s 2020 State of the News Media report [12]. Any source counting as 
a newspaper, journalistic magazine, or digital native had to be listed somewhere in 
Pew Research Center’s corresponding samples of newspapers and digital news out-
lets (including the sites of magazines). These samples, which far exceed the size of 
the 20-company sample for this report, are also based on viewership, with additional 
criteria to ensure the presence of journalistic content. For companies with numerous 
holdings, such as Gannett Co., Inc., at least one of their publications had to appear in 
the Pew Research Center samples.

In addition, a media source and its corresponding parent company were excluded for 
having any of the following characteristics:

•	 Crowdsourced content (e.g., Wikipedia)

•	 Primarily sector-specific content (e.g., Forbes, Bloomberg)

•	 Compilation of content from other news sources (e.g., Yahoo! News)

•	 News agency (e.g., The Associated Press)

•	 Non-American publisher (e.g., Politico)

Additionally, we excluded Lee Enterprises and Digital First Media for having websites 
that are non-functional from within the European Union.

3	  This system does not allow for a consistent comparison between companies on the basis 
of viewership. For example, under this system News Corp is ranked according to the viewership for 
just the New York Post, rather than all of its news outlets. However, the news sources that are listed 
individually compete by themselves with the newspaper conglomerates in terms of total viewership, 
so in the end the sample still represents the top U.S. news media companies; that is to say, News Corp 
makes it in the sample regardless. We have not noticed any glaring instances of major media compa-
nies that have been excluded as a result of piecemeal viewership calculations.

Below is the sample of 20 media companies, which are listed alphabetically by ca-
tegory. The information about each company’s media holdings and listed status is 
primarily from the Future of Media Project index [11]. Listed companies (i.e., publicly 
traded) are noted with **.

Full Media Company Sample

Parent Company Media

a) Qualifying Media

b) Other Media of Interest

Listed Status

Companies with Newspapers, 
Journalistic Magazines, 
or Digital Native News Outlets

1. Advance Publications, Inc. a) 12 local news and information 
websites affiliated with more than 
30 newspapers under its subsidiary, 
Advance Local
b) All Conde Nast publications, 
American City Business Journals, 
and more

Private for profit

2. The Atlantic a) The Atlantic Private for profit

3. Boston Globe Media a) The Boston Globe Private for profit

4. BuzzFeed, Inc. a) HuffPost, BuzzFeed Publicly traded (as of Dec. 2021)

5. Gannett Co., Inc.** a) USA Today and over 250 dailies Publicly traded—majority owned by 
hedge fund

6. Graham Holdings Company** a) Slate
b) Foreign Policy Magazine and Gra-
ham Media Group, which owns local 
TV stations and Social News Desk

Publicly traded
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7. Hearst Communications, Inc. a) 18 daily newspapers, including 
the San Francisco Chronicle
b) 25 lifestyle magazines (including 
Esquire and Harper’s Bazaar), 27 
local TV stations, satellite radio, and 
more

Private for profit

8. IAC/InterActiveCorp** a) The Daily Beast Publicly traded

9. California Times a) The Los Angeles Times Private for profit

10. The McClatchy Company a) 30 major dailies, including the 
Sacramento Bee and the Miami 
Herald

Private hedge fund

11. The New York Times Company** a) The New York Times Publicly traded

12. News Corp** a) The New York Post, the Wall Street 
Journal
b) MarketWatch, Page Six, realtor.
com, and more

Publicly traded

13. Newsweek a) Newsweek Private for profit

14. Tribune Publishing Company a) The Chicago Tribune and 10 other 
dailies

Private hedge fund

15. Vox Media, LLC a) Vox, Intelligencer (under New York 
magazine)
b) A variety of other publications 
including the Verge and the Cut

Private/private equity

16. The Washington Post a) The Washington Post Private for profit

Companies with Cable Television News Stations

17. Fox Corporation** a) Fox News Publicly traded

18. Warner Bros. Discovery, Inc.** a) CNN Publicly traded

Company with Network Television News Stations

19. Comcast Corporation** a) NBC, MSNBC Publicly traded

Public Broadcasting Company

20. National Public Radio, Inc. 
(NPR)

a) 1000 NPR affiliate stations Non-profit funded through the 
Corporation for Public
Broadcasting, donors, corporate 
sponsorship, membership fees, and 
more

Because of how important the difference has been between listed and unlisted com-
panies in previous Media Observatory reports, the companies are shown sorted into 
listed and unlisted categories below. NPR, Inc., a nonprofit organization, is included 
with the unlisted companies because it is not publicly traded on the stock market. 
We will refer to it with this group throughout the report. However, because of NPR’s 
status as a non-profit, it is not possible to compare it with the private companies 
as if it held the same legal status. In some ways, NPR is more similar to the listed 
companies because it is required to disclose information about its governance and 
finances in the IRS Form 990 [13]. However, we want the group of listed companies 
to be strictly composed of companies that are traded on the stock market, since they 
share a specific set of reporting and disclosure practices. We decided to include NPR 
as a special case study in the transparency of a public broadcaster, and because its 
influence and audience in the U.S. warrants its inclusion.

The analysis section of this report will generally address the compliance of listed 
companies first for each indicator.
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Listed Companies

Parent Company Media

a) Qualifying Media

b) Other Media of Interest

1. BuzzFeed, Inc.** a) HuffPost, BuzzFeed

2. Gannett Co., Inc.** a) USA Today and over 250 dailies

3. Graham Holdings Company** a) Slate

b) Foreign Policy Magazine and Graham Media Group, which owns local 

TV stations and Social News Desk

4. IAC/InterActiveCorp** a) The Daily Beast

5. The New York Times Company** a) The New York Times

6. News Corp** a) The New York Post, the Wall Street Journal

b) MarketWatch, Page Six, realtor.com, and more

7. Fox Corporation** a) Fox News

8. Warner Bros. Discovery, Inc.** a) CNN

9. Comcast Corporation** a) NBC, MSNBC

Unlisted Companies

Parent Company Media

a) Qualifying Media

b) Other Media of Interest

1. Advance Publications, Inc. a) 12 local news and information websites affiliated with more than 30 

newspapers under its subsidiary, Advance Local

b) All Conde Nast publications, American City Business Journals

2. The Atlantic a) The Atlantic 

3. Boston Globe Media a) The Boston Globe

4. California Times a) The Los Angeles Times

5. Hearst Communications, Inc. a) 18 daily newspapers, including the San Francisco Chronicle

b) 25 lifestyle magazines (including Esquire and Harper’s Bazaar), 27 local 

TV stations, satellite radio, and more

6. The McClatchy Company a) 30 major dailies, including the Sacramento Bee and the Miami Herald

7. Newsweek a) Newsweek

8. National Public Radio, Inc. (NPR) a) 1000 NPR affiliate stations

9. Tribune Publishing Company a) The Chicago Tribune and 10 other dailies

10. Vox Media, LLC a)Vox, Intelligencer (under New York magazine)

b) A variety of other publications including the Verge and the Cut

11. The Washington Post a) The Washington Post
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Before proceeding with the analysis, it is important to clarify how this sample com-
plies with our methodological requirement that “the selected media companies must 
have homogeneous profiles to facilitate the evaluation of their compliance with the 
indicators.” Above all, the companies in the sample are homogenous in the sense 
that they are all American companies that own major U.S. news outlets with signi-
ficant audiences. In addition, their media holdings are publications or stations, not 
wire services, and provide broad-interest, original news content.

Admittedly, despite these aspects of homogeneity, in other ways the sample is quite 
diverse. Most importantly for our analysis of transparency, some of the companies 
are publicly traded and others are not. In addition, the companies are proprietors of 
a broad range of media outlets, including newspapers, magazines, television stations, 
and radio stations, in addition to other businesses and products completely unre-
lated to the media sector. NPR, a non-profit organization, is not even technically a 
company.

Accordingly, when we say that the sample must be homogeneous, it is in a broad 
sense rather than a specific one. A certain degree of heterogeneity in the sample 
is absolutely necessary if we want the sample to be representative of the biggest 
companies in the U.S. media market. The diversity of the media companies in this 
sample—which includes single-newspaper companies like the New York Times Com-
pany, newspaper conglomerates like Gannett Inc., and multinational corporations 
like Warner Bros. Discovery—reflects the diversity that characterizes the U.S. media 
industry. It would be a disservice to our audience to enforce a stricter definition of 
“homogeneous” at the expense of analyzing the true U.S. media landscape.

IV.	 ANALYSIS

1.	 Ownership

1.1. The company will disclose the names of its significant shareholders (currently 
in the United States, shareholders are considered significant when they hold at 
least 5% of the stock in the case of listed companies).

The overall compliance with this indicator is quite high. All of the publicly listed 
companies in the sample qualify for full compliance, disclosing the shareholders who 
hold 5% or more of the company’s stock. For a general media consumer unfamiliar 
with the structure of financial reporting, it may be somewhat difficult to find this 
information. Nonetheless, the information is consistently present in each company’s 
proxy statement [14–22]. A company’s proxy statement generally appears on its 
website on a page directed at investors.

Among the unlisted companies, Boston Globe Media, California Times, the McClat-
chy Company, Newsweek, NPR, and the Washington Post qualify for full complian-
ce. Boston Globe Media discloses on its website that John Henry is the owner of the 
Boston Globe and its affiliated businesses [23]; the Los Angeles Times website states 
that Patrick Soon-Shiong purchased California Times, the parent company of the 
Los Angeles Times, in June 2018 [24]; and the Washington Post website states that the 
newspaper is owned by Jeff Bezos [25]. Newsweek’s website states that Dev Pragad 
holds 50% of the company and Johnathan Davis the other 50% [26], and the McClat-
chy Company reveals on its company history page that it has been a private holding 
of Chatham Asset Management since 2020 [27].

NPR is a non-profit organization, so it does not have owners. It clearly states its sta-
tus as a 501(c)(3) tax-exempt non-profit organization on its website, which we will 
count as total compliance with the indicator [13].

Advance Publications and Hearst Communications qualify for partial compliance. 
Advance simply states that it was founded by S.I. Newhouse and is still a private, 
family business [28]. The company does not provide any details on which members of 
the family now own the business or what the exact ownership structure is. On Hearst 
Communications’ leadership  , there are frequent mentions of the Hearst Family 
Trust, but there is no full explanation of the company’s ownership structure [29].
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The other unlisted companies do not meet any of the requirements for compliance 
with this indicator. The Atlantic, the majority of which is owned by Laurene Powell 
Jobs’ company Emerson Collective, only discloses information about its ownership 
in articles and on Jobs’ writer’s page [30]. To comply with the indicators, a company 
must provide current information in a permanent location on the website; thus, da-
ted news articles are not adequate. In addition, the note on Jobs’ writer’s page is not 
sufficient because one would likely already need to know who Jobs is in order to find 
this information.

1.2. Significant shareholders, who are also members of the board, will disclose 
their holdings in other media companies, or beyond the media sector, as well as 
whether they occupy or have occupied in the last three years a position in any po-
litical party or in the public administration.

All nine listed companies fully comply with this indicator. They disclose in their 
proxy statements which board members are significant shareholders [14–22], and 
they disclose in profiles on their websites the financial and other links of those indi-
viduals (along with all other board members) [31–39]. For example, Fox Corporation 
[33] and News Corp [38] each state that Rupert Murdoch and Lachlan Murdoch hold 
chairman positions in both companies. As an example of the disclosure of public 
sector involvement, Comcast lists on its website that Brian Roberts held a position 
on President Obama’s Council on Jobs and Competitiveness [32]. Roberts held that 
position more than three years ago, so Comcast’s disclosure goes beyond the scope 
of what the indicator requests. 

Besides the listed companies, four of the unlisted companies qualify for full com-
pliance. California Times, on the website of the Los Angeles Times, provides a tho-
rough biography of its owner Patrick Soon-Shiong, including his role as chairman of 
his company NantWorks, LLC [24]. Boston Globe Media states that John Henry is the 
owner of the Red Sox (though this information is on the company’s history page, not 
in a biography) [40], and the Washington Post states that its owner Jeff Bezos is the 
founder of Amazon [25]. Since the goal of this indicator is to assess whether media 
companies disclose the main links of their most influential owners, we have determi-
ned both Boston Globe Media and the Washington Post to qualify for full complian-
ce, although they do not provide a detailed list of all of their owners’ holdings. This 

interpretation of the indicator is consistent with the section on U.S. media compa-
nies in the Media Observatory’s recent Media Integrity Report [1]. 

NPR, by virtue of being a non-profit organization, does not have owners. The mo-
tivation behind this indicator is to reduce the risk of conflicts of interest among a 
media company’s ownership. Since NPR’s structure as a non-profit eliminates these 
conflicts of interest by default, we have determined that it fully complies with this 
indicator. 

Hearst qualifies for partial compliance with the indicator. On its website’s leadership 
page, Hearst lists in some of the individuals’ biographies that they are trustees of the 
Hearst Family Trust. In those same biographies, the company discloses various links 
that the trustees have to other businesses and institutions [29]. However, there is no 
comprehensive list of all the trustees or even a specific explanation of the company’s 
ownership, so we cannot say that the information is complete.

None of the other unlisted companies comply with the indicator, fully or partially.

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

The New York Times Company is the only listed company that complies fully with 
this indicator. The company discloses in its most recent proxy statement that the 
Ochs-Sulzberger family trust owns nearly all of the company’s Class B stock, and that 
the mission of the trust “is to maintain the editorial independence and integrity of 
The New York Times and to perpetuate it ‘as an independent newspaper, entirely fear-
less, free of ulterior influence and unselfishly devoted to the public welfare’” [20, p. 3].

NPR is the only other entity that qualifies for full compliance. NPR’s structure as a 
non-profit means that there are no shareholders to jeopardize the organization’s 
editorial independence. Therefore, like with the previous indicator, we consider NPR 
to comply by default.

Fox Corporation and News Corp both qualify for partial compliance. These compa-
nies each disclose in their annual proxy statements that the Murdoch Family Trust 
is a major holder of Class B stock [16, 21]. In addition, News Corp disclosed that in 
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2021 there was a new stockholders’ agreement put in place that limits the collective 
voting power of the Murdoch Family Trust and the Murdoch family [21]. However, 
there are no statements establishing that the motivations behind either the Murdoch 
family trust or the shareholders agreement have anything to do with editorial inde-
pendence.

As an interesting note, there was a stockholder proposal in 2021 to transition Fox 
Corporation to a Public Benefit Corporation, with an additional requirement that 
no one entity be allowed to hold more than 41% of the Class B stock. The proposal 
criticized the current corporate structure of Fox Corporation, stating, “forty-three 
percent of Americans trust Fox News for political news. This reach creates conside-
rable power, and power demands accountability. But our governance is structured to 
produce profits without accountability” [16, p. 57]. In favor of creating a Public Be-
nefit Corporation, the proposal argued, “misinformation can put democracy at risk, 
threaten public interest in the environment, and undermine public health. These 
threats could be prioritized at a PBC, even if doing so sacrificed financial return” [16, 
p. 57]. The proposal was resoundingly struck down by the stockholders. 

Finally, Hearst also qualifies for partial compliance with the indicator. As explained 
for the previous indicator, it discloses the existence of the Hearst Family Trust, but 
gives no explanation of the trust’s mission or design [29].

2. 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. 

All of the listed companies in the sample qualify for full compliance. They each pu-
blish a list of their directors, complete with biographies that disclose the directors’ 
roles in other companies [31–39].

Of the unlisted companies, three qualify for full or partial compliance. NPR, similar 
to the listed companies, provides a complete list of its directors with a biography 
for each one [41]. Therefore, it meets all of the criteria for full compliance with the 

indicator. The Atlantic lists its directors on the magazine’s website, but provides 
only their names with no further information [42]. Therefore, it qualifies for partial 
compliance. In addition, this list appears under the FAQ section on the page for ca-
reer information, so it is not easy to find. Hearst Communications, like we observed 
while assessing the ownership indicators, presents information in a haphazard way 
that makes it difficult to know whether or not it is being totally transparent. On the 
company’s leadership page, the biographies of some of the leaders say that they are 
members of the Hearst board of directors [29]. For those directors, there is fairly ex-
tensive information about their links to other companies. However, because there is 
no list that explicitly states the full membership of the board, we cannot say that the 
company qualifies for full compliance.

The other unlisted companies do not provide any information about their boards of 
directors. Presumably, at least in some cases, this information is absent because the 
companies do not have boards of directors. 

2.2. The company will publish the criteria it has taken into account in the nomina-
ting process for directors in order to enhance editorial credibility or independence. 

The listed companies in the sample are significantly less compliant with this indica-
tor than the previous one. The New York Times Company is the only listed company 
that complies fully with the indicator. The company includes as a selection criterion 
a candidate’s “appreciation of the Company’s mission and values” [43, “Director 
Qualifications”]. The New York Times Company states on its website that its mis-
sion is to “seek the truth and help people understand the world,” and that its values 
include independence and integrity [2]. We should note, however, that in the com-
pany’s 2021 proxy statement, the New York Times Company specifically stated that 
directors would be evaluated on “their appreciation of the Company’s core purpose, 
core values and journalistic mission” [20, p. 29]. The company modified this line for 
the 2022 proxy statement, so that now it just says, “their appreciation of the Com-
pany’s mission and values” [20, p. 19]. It is hard to say what the motivation behind 
this change was, but we prefer the previous statement for referring explicitly to the 
company’s “journalistic mission.”

The rest of the listed companies all have some type of public guidelines for the 
selection of their boards of directors [44–50, 19]. However, the selection criteria are 
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generally vague, and could apply to the selection of directors for a company in any 
sector. For example, Gannett lists as selection criteria for new directors “experience, 
knowledge, skills, expertise, integrity, diversity, ability to make independent analyti-
cal inquiries, understanding of the Company’s business environment and willingness 
to devote adequate time and effort to Board responsibilities” [47, p. 2]. None of these 
criteria specifically refer to a candidate’s ability to prevent risks to the company’s 
editorial credibility or independence. When a company does include “independen-
ce” as a criterion, it is typically just referring to requirements by the Securities and 
Exchange Commission that a listed company have a certain minimum number of 
independent directors. Companies with vague selection criteria unrelated to editorial 
credibility or independence qualify for partial compliance.

Among the unlisted companies, NPR, Inc. is the only one to comply with the indica-
tor. It states on the NPR website that 12 out of 23 seats on the board of directors are 
reserved for managers of NPR member stations, and that those individuals are elec-
ted by the member stations [41]. In addition, the nine public directors on the board 
are confirmed by the NPR member stations. These two measures, which give member 
stations direct representation in the board and the ability to oversee its composition, 
protect the editorial credibility and independence of the organization. 

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. 

Only two listed companies, Fox Corporation and the New York Times Company, fully 
comply with this indicator. Fox Corporation refers to the role of its board of directors 
in risk management in multiple places, including its Statement of Corporate Gover-
nance [46] and its most recent proxy statement [16]. In Fox’s 2021 Corporate Social 
Responsibility Report, the company specifies that its risk management strategy inclu-
des efforts “to ensure compliance with our Standards of Business Conduct and Glo-
bal Anti-Bribery and Anti-Corruption policy” [52, p. 71]. Fox Corporation’s Standards 
of Business Conduct document states, “our credibility is at the core of our success” 
[53, p. 09], and has a section detailing the importance of editorial independence and 
broadcast standards [53]. Fox Corporation’s disclosure qualifies for full compliance 
because the company establishes a connection between the board’s role in risk ma-
nagement and the company’s efforts to protect its editorial integrity and credibility.

Likewise, the New York Times Company establishes the role of its board in risk ma-
nagement in a number of places, including its most recent proxy statement [19] and 
its audit committee charter [54]. In its most recent annual report, the company lists 
“our ability to continue delivering a breadth of high-quality journalism and content 
that is interesting and relevant to our audience” as a factor that contributes to the 
risk of competition in the industry [55, p. 9]. This factor connects the credibility of 
the company’s journalism to effective risk management and, accordingly, the res-
ponsibilities of the board in that risk management.

The other listed companies in the sample all delegate duties of risk managpoement 
to their boards of directors [14–22], but they do not specifically connect those duties 
to the defense of editorial integrity and credibility. Thus, they all qualify for partial 
compliance.

None of the unlisted companies qualify for full compliance with the indicator. NPR 
does not specifically refer to risks or risk management on its website, but it does es-
tablish some responsibilities of the board that relate to protecting the organization. 
NPR, Inc. states that the board “sets the policies and overall direction for NPR ma-
nagement, monitors the performance of NPR, and provides financial oversight” [41]. 
In particular, the board is responsible for designing policies about accepting funding 
from national corporate sponsors [13]. That duty is important to preventing conflicts 
of interest that threaten the organization’s journalistic reputation. Therefore, NPR 
qualifies for partial compliance.

2.4. The company will publish a report identifying risks associated with editorial 
credibility, as well as the company’s planned mitigation strategies, annual goals, 
and results.

Since this indicator is part of our Corporate Governance area, it specifically refers to 
the identification of risks to editorial credibility that are managed or viewed from the 
level of the board of directors. To qualify for compliance, companies must directly 
relate the risks they identify to their corporate governance and its role in managing 
editorial credibility. 

Given that criteria, compliance with this indicator is the same as with the previous 
one. Fox Corporation [52, p. 71; 53, p. 09] and the New York Times Company [55, p. 9] 
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qualify for full compliance because they report risks that relate to editorial credibili-
ty. That being said, both companies could still elaborate on these risks further and do 
more to present specific goals and outcomes. The rest of the listed companies quali-
fy for partial compliance, since although they identify risks in their annual reports, 
those risks do not relate specifically to editorial credibility [56–62].

NPR partially qualifies for identifying that conflicts of interest created by corporate 
sponsorships are a risk to the organization’s editorial independence and need to be 
addressed by the organization’s governance [13]. Other companies identify the risk 
of conflicts of interest, but they do not explicitly connect that risk to the level of 
corporate governance. We have evaluated companies on their policies about editorial 
conflicts of interest in the Creation and Publication of Editorial Content area.

3. Financial Reporting

3.1. The company will publish its revenue figure from government advertising, 
specifying the amount, the name of the institution, and the percentage of the total 
revenue that it represents. 

In assessing compliance with this indicator in the context of the United States, we 
have considered revenue from all sources of government funding, not just govern-
ment advertising. 

Even with that expanded interpretation, only NPR qualifies for compliance. As a 
non-profit organization, NPR is required to file the IRS Form 990 and Form 990-T, 
which are both available on its website [13]. In addition, NPR publishes annual au-
dited consolidated financial statements. In the most recent statements, there is a 
description of the type of funding that NPR has received from the U.S. Congress 
through the Corporation for Public Broadcasting (CPB) [63]. NPR had a contract with 
CPB from 2017 until 2021, which provided NPR with public funds for work on the 
Public Radio Satellite System. The exact amount of funding is specified in the same 
document [63, p. 27]. In addition, NPR discloses in these financial statements the 
amount of grant money that it received from federal agencies, including the National 
Endowment for the Humanities, the National Endowment for the Arts, and the Small 

Business Administration [63, p. 55]. The statements also provide revenue totals with 
which to compare the revenue coming from public sources. Because of the availabili-
ty of all of this information, NPR qualifies for full compliance.

As discussed in the methodology section, this indicator was designed with the Spa-
nish context in mind. It is possible that compliance is extremely low among the U.S. 
sample because it is less common for media companies to receive public funding 
through advertising or other sources in the United States (see [10] for a discussion). 
However, compliance has historically been extremely low among Spanish companies, 
too [1].

3.2. The company will publish the names of advertisers whose contributions ex-
ceed 5% of the company’s total revenue. In the event that no advertiser’s contribu-
tions exceed that amount, it should be mentioned. 

Again, only NPR complies with this indicator. In its documents and on its websi-
te, NPR refers to corporate sponsors, not advertisers. We consider NPR’s corporate 
sponsors to be equivalent to advertisers for this indicator. In NPR’s annual report 
from 2021, there is a list of corporate sponsors from October 2020 through Septem-
ber 2021 [64]. The list does not mention any monetary threshold for inclusion, so it 
seems to be a complete list of all of NPR’s corporate sponsors from that year. The 
comprehensiveness of disclosure qualifies NPR for full compliance with this indica-
tor. However, it would be better for NPR to specify whether or not the list includes all 
corporate sponsors or only those who gave above a certain amount.

4. Creation and Publication of Editorial Content

For this area of analysis, we looked for evidence of compliance on the websites of the 
companies’ news outlets in addition to on the companies’ corporate websites. Edi-
torial guidelines or ethical standards, since they relate directly to the activities and 
conduct of the newsroom, tend to appear on the news outlets’ websites.
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Content Creation

4.1. Sensitive content. Publication of editorial guidelines about how to deal with 
sensitive content. 

Only one listed company, BuzzFeed, qualifies for full compliance with this indicator. 
The BuzzFeed News Standards and Ethics Guide provides specific guidelines about 
posting graphic content, including profanity, sex and nudity, and violence [65]. It 
should be noted, however, that although this BuzzFeed News guide is public and up-
dated, we were only able to find it through a Google search, not through navigation 
on the website. To improve transparency across the indicators in this category, Buzz-
Feed should establish a clear path to this guide on the BuzzFeed News website. Buzz-
Feed, Inc.’s other news outlet, HuffPost, has much sparser editorial guidelines than 
BuzzFeed News. The guidelines it does have appear in a section titled “Standards, 
Corrections & Disclosures” on the HuffPost “About Us” page [66]. We have evaluated 
BuzzFeed, Inc., and the other companies, on the best standards to which any of their 
major news outlets adhere. However, we should note that this is a lenient approach, 
and to demonstrate a full commitment to credibility and transparency, all of a com-
pany’s news outlets should have public, robust editorial standards. In the cases in 
which HuffPost has standards that are relevant to an indicator, we will mention them 
along with those of BuzzFeed News.

Gannett makes a reference to “standards of decency” in the USA TODAY NETWORK 
Principles of Ethical Conduct For Newsrooms, a page that is available on all of its news 
outlets’ websites [67]. However, these principles do not include specific guideli-
nes on how to maintain those standards of decency, so Gannett qualifies for partial 
compliance. IAC/InterActiveCorp provides specific guidelines on publishing violent 
content in the Code of Ethics and Standards for the Daily Beast [68], but due to the 
lack of information about profanity or other types of sensitive content, the company 
qualifies for partial compliance instead of full compliance.

Five of the unlisted companies qualify for full compliance with the indicator. NPR 
provides particularly clear information about the treatment of sensitive content in 
the NPR Ethics Handbook [69]. In the section “Respect,” NPR has extremely detailed 
guidelines about the use of potentially offensive language and “‘disturbing’” videos 
and audio [69, “Respect for our audience”]. It also links to a document with the com-

pany’s full policies on offensive language.

Newsweek, Tribune Publishing Company, and the Washington Post also all quali-
fy for full compliance with the indicator by providing information about the use of 
profanity and graphic content. Newsweek has this information its Editorial Guidelines 
[70] and Newsweek Style Guide [71]. In addition, the Style Guide refers journalists with 
unanswered questions to the Associated Press, which has very detailed guidelines 
on sensitive content [72]. Tribune Publishing Company and the Washington Post 
have their guidelines published in the Tribune Code of Editorial Principles [73] and the 
Washington Post’s Policies and Standards [74], respectively. 

Finally, Hearst also complies with the indicator. The document General standards and 
practices for Hearst Newspapers has guidelines on the publishing of sensitive content 
[75]. However, it is important to note that out of the 25 newspaper brands Hearst 
links on their website, only two include the guide on their own websites, and it is not 
accessible directly from the corporate website. Hearst has not demonstrated a full 
commitment to pushing its news brands to participate in the company’s transparen-
cy initiative. However, since the document does appear on some websites and on a 
Google search for “Hearst editorial standards,” we have been lenient.

None of the other companies comply. Fox Corporation discusses parental guidelines 
in its 2021 Corporate Social Responsibility Report [52], but it does not refer to specific 
types of content or the issue of decency in general. Guidelines for sensitive content 
should not just refer to the impact of the content on children. 

In an extreme example of nondisclosure, CNN, the primary news outlet of Warner 
Bros. Discovery, was actively fighting in court to keep its editorial guidelines private 
as of 2018 [76].

4.2. Respect for honor and privacy. Publication of editorial guidelines including 
the explicit definition of respect for honor and privacy. 

In this indicator, we refer to the protection of privacy in the context of journalism 
and reporting on subjects. Although many companies have policies about privacy 
as it relates to the protection of personal data gathered through web use, that is not 
what we are looking for here.

BuzzFeed qualifies for full compliance with this indicator through the policies on 
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privacy that it includes in the BuzzFeed News Standards and Ethics Guide. As a digital 
native news outlet, BuzzFeed News has innovative guidelines that relate to the defen-
se of subjects’ privacy in a digital world. For example, the guidelines say that it may 
be appropriate in some cases to identify a subject with a name that is not as likely to 
be searched in the future, in order to “protect that person from having, for instance, 
the worst day of their life perpetually define their online identity” [65, “Privacy”].

Among the other listed companies, three qualify for partial compliance because they 
make vague or one-word references to respecting subjects’ honor or privacy without 
specific guidelines. In its Sustainability Accounting Standards Board (SASB) Data 
Report, Comcast matches its current disclosure practices to metrics that correspond 
to the SASB’s Telecommunications Services and Media & Entertainment standards 
[77]. (Other companies also publish information related to SASB standards.) In this 
report, Comcast states that its subsidiary NBCUniversal has policies on “balancing 
the privacy interests of story subjects with the public interest” [77, p. 12]. We were 
unable to find those policies on the NBCUniversal website. 

Fox Corporation mentions in its 2021 Corporate Social Responsibility Report that Fox 
News Media and Fox Television Stations provide “specialized training” on, among 
other things, defamation, privacy, and infringement [52, p. 49]. The New York Times 
Company, in its guide Ethical Journalism: A Handbook of Values and Practices for the 
News and Opinion Departments, states, “we do not inquire pointlessly into someone’s 
personal life” [78].

Five unlisted companies, California Times, Hearst, McClatchy, NPR, and Tribune 
Publishing, qualify for full compliance with the indicator. California Times complies 
through the Los Angeles Times Ethics Guidelines, which are publicly available on the 
Los Angeles Times website (though not updated since 2014) [79]. There is no specific 
use of the words “honor” or “privacy” in these guidelines. However, there are detailed 
policies about protecting the identities of criminal suspects, juvenile suspects, and 
victims of sex crimes. These policies clearly work to protect honor and privacy, so we 
have counted them towards this indicator. We want to recognize when a news outlet 
has specific policies in place that go beyond the one-word references that qualify for 
partial compliance, even when the exact words we are looking for are not included.

Hearst has fairly detailed privacy guidelines in the General standards and practices for 
Hearst Newspapers, especially for its visual reporters [75].

The McClatchy Company has a unified set of McClatchy Newsroom Ethical Guidelines 
[80]. These guidelines are linked from the “About” pages of 23 out of 30 of the news 
outlets on the McClatchy corporate website. Although 30 out of 30 pages would be 
preferable, we have not deducted points for the omissions. Like the Los Angeles Ti-
mes, McClatchy has a specific policy about protecting the identities of victims, and it 
specifically emphasizes the importance of minimizing harm [80]. 

The Tribune Code of Editorial Principles, which qualifies Tribune Publishing for full 
compliance, contains an especially sharp and emblematic statement about the de-
fense of subjects’ privacy: “We must not lose sight of the responsibility we have to 
report the news as thoroughly and accurately as possible. But it also is important to 
weigh the public’s need to know against the risk of causing unnecessary discomfort 
to an individual, especially a private person thrust into the limelight through no 
fault of his or her own” [73, p. 4].

NPR, for its part, has incredibly robust policies about the protection of honor and 
privacy. At the start of the “Respect” section of its Ethics Handbook, NPR emphasizes 
the importance of minimizing harm and being “mindful of [subjects’] privacy” [69]. 
There is a special section titled “Respect in sensitive circumstances,” with guidelines 
about protecting subjects’ identities. Particularly powerful is a case study that NPR 
includes about an instance in which it published the names of two 12-year-old girls 
charged with murder, and then later decided that decision was a mistake and retrac-
ted the names.

Finally, the Atlantic qualifies for partial compliance. The Atlantic website has a sta-
tement from its founders on its history page about the magazine being part of “that 
body of men which is in favor of Freedom, National Progress, and Honor” [81]. This 
reference to honor is vague, but still better than nothing. 

4.3. Verification process. Publication of editorial guidelines on sourcing, docu-
ments and data, anonymous sources, testimonies, etc. 

Of the listed companies, five qualify for full compliance with this indicator: Buzz-
Feed, Gannett, IAC/InterActiveCorp, the New York Times Company, and News Corp. 
These companies all affirm their commitment to accuracy and provide specific edi-
torial guidelines for sourcing or other procedures related to verification. BuzzFeed 
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and the New York Times Company provide especially thorough information on the 
measures they take to guarantee accuracy and credibility in their reporting. Buzz-
Feed News has a comprehensive section on sourcing in its Standards and Ethics Guide, 
with subsections including “Fact-Checking,” “Plagiarism,” “Polls and Other Studies,” 
“Press Releases,” and “Quotes” [65]. In addition, the HuffPost website also has some 
guidelines about verification and anonymous sourcing [66].

The New York Times Company primarily describes its policies related to sourcing 
in its Guidelines on Integrity [82]. At the top of this document, the New York Times 
Company reminds journalists, “the journalism we practice daily must be beyond 
reproach.” The Guidelines on Integrity provide detailed instructions in a number of 
subsections, including “Quotations,” “Other People’s Reporting,” “Fact Checking,” 
“Anonymity and its Devices,” and “Masquerading” [82].

Gannett does not provide information about its procedures in all of these areas, but 
it does refer to policies related to sourcing in the USA TODAY NETWORK Principles of 
Ethical Conduct For Newsrooms [67]. For example, on the topic of unofficial sources, 
Gannett states, “we will treat information from unofficial sources, which may include 
social media, with skepticism and will seek to corroborate information” [67, Principle 
I].  When it comes to confidential sources, Gannett states that it will rely on them “as 
the sole basis for published information only as a last resort” [67, Principle III].

Similarly, IAC/InterActiveCorp qualifies for full compliance because the Daily Beast 
website has public policies on anonymous sources and attribution in its Code of 
Ethics and Standards [68]. News Corp’s outlet the Wall Street Journal also has policies 
on its website that refer to the use of anonymous sources [83], and has a video on its 
page Newsroom Standards & Ethics that emphasizes the importance of accuracy in 
retaining audience trust [84]. The newspaper touts that their “commitment to due 
diligence is part of the Wall Street Journal’s long legacy of ‘no surprises’ journalism’” 
[84, “No Surprises”]. News Corp’s other prominent outlet, the New York Post, does not 
have public editorial guidelines nor a public ethics code. As mentioned previously, 
we have evaluated all of the companies based on the best standards that any of their 
major outlets have published. However, ideally all of a media company’s news outlets 
would adhere to high-quality editorial standards.

Two listed companies, Comcast and Fox Corporation, qualify for partial compliance 

with this indicator. Comcast states in its SASB Data Report, “ensuring the honesty 
and credibility of sources” is covered in NBC Universal’s policies, but does not publi-
cly share those policies [77, p. 12]. Likewise, Fox Corporation states in its 2021 Cor-
porate Social Responsibility Report, “our news organizations carefully vet sources and 
check facts,” but those news organizations do not have their specific procedures and 
policies for verification on the web [52, p. 76].

Impressively, eight out of the eleven unlisted companies qualify for full compliance 
with this indicator. NPR and the Washington Post have exemplary policies on verifi-
cation published on their websites. NPR’s Ethics Handbook has a section titled “Accu-
racy,” which begins by stating, “diligent verification is critical” [64]. In this section, 
there are a number of guidelines with further explanations. These guidelines include 
“Be able to identify the source of each fact you report” and “Edit like a prosecutor” 
[64, “Accuracy in our reporting”]. The handbook also includes a case study about a 
major error from 2011, in which NPR mistakenly reported that Rep. Gabby Giffords 
had been killed in a shooting. The case study analyzes what specific errors led to this 
serious instance of inaccuracy.

The Washington Post’s online Policies and Standards document has a section titled 
“Verification and fact-checking standards,” which describes the various editors who 
assess stories for accuracy [74]. There is also a section titled “Policy on sources,” 
which contains subsections on “Confidential sources,” “Quoting sources and sharing 
information,” and “Expert sources,” among others.

The other unlisted companies that qualify for full compliance are Hearst, California 
Times, McClatchy, Newsweek, Tribune Publishing, and Vox Media. Vox Media’s qua-
lifying editorial guidelines, which include information about the use of anonymous 
sources, appear on the pages Vox Media Editorial Ethics & Guidelines (for all Vox Media 
outlets) [85] and Ethics and Guidelines at Vox.com (for Vox.com specifically) [86]. The 
other five companies also disclose their policies on the use of anonymous sources 
[75, 79, 80, 70, 73]. In addition, Newsweek’s Editorial Guidelines include section called 
“Aggregation,” which discusses the process of compiling different sources to create 
a complete story. Plainly put, Newsweek advises, “if in any doubt about the source 
or material, don’t do the story” [70]. The Tribune Code of Editorial Principles cautions 
journalists against “single-source stories,” since they are not corroborated [73, p. 4].
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4.4. Freedom of speech. Publication of editorial guidelines on procedures to ensure 
freedom of speech for journalists.

None of the companies, listed or unlisted, qualify for full compliance with this in-
dicator. Full compliance would mean that a company states its commitment to the 
principle of freedom of speech and provides specific policies that are in place to 
protect and defend its journalists. This commitment must come from the news outlet 
or media company. The next indicator, 4.5, refers to the actions journalists themsel-
ves must take to ensure their independence from improper influences. To qualify for 
partial compliance, the companies must make a specific reference to the importance 
of the principle of freedom of speech, a free press, or the First Amendment.

Fox Corporation, although it only qualifies for partial compliance, has one of the 
clearest and most direct statements about the importance of protecting journalists’ 
freedom of speech. The company states, “the First Amendment and the fundamental 
values it embodies help define who we are and what we do” [52, p. 75], and also adds, 
“we believe so strongly in these core values that we have often come to the defense 
of our competitors, recognizing that a free press benefits all of us and requires the 
support of each and every one of us” [53, p. 10; 52, p. 76].  Fox, however, does not 
outline the specific ways in which it comes to the defense of its journalists or compe-
titors.

There are five other listed companies that qualify for partial compliance by mentio-
ning a commitment to freedom of speech without backing that commitment up with 
specific policies or procedures. In its Standards and Ethics Guide, BuzzFeed News says, 
“we believe deeply in [the principles of free speech] and in our right to report public 
information” [65]. In addition, the outlet makes an exception for the promotion of 
a free press in the its policy about fundraising: “Reporters and editors should not 
fundraise for organizations BuzzFeed News covers, with the exception of professio-
nal groups and organizations primarily advocating the defense of a free press” [65, 
“Fundraising”].

Gannett has a line in the USA TODAY NETWORK Principles of Ethical Conduct For 
Newsrooms stating, “we will uphold First Amendment principles to serve the demo-
cratic process” [67, Principle II]. The New York Times Company states on its “Com-
pany” page that there are people at the company whose role is to “defend our First 

Amendment rights” [87]. Additionally, as mentioned in the Corporate Governance 
area, the company’s proxy statement mentions that the Ochs-Sulzberger Trust is 
designed to keep the paper “free of ulterior influence” [20, p. 3]. News Corp states 
in its Standards of Business Conduct that it has “Passionate, Principled and Purpose-
ful dedication to the core values of [its] business – free inquiry, free speech and free 
expression” [88, p. 4]. 

Two unlisted companies qualify for partial compliance, along similar lines. Hearst 
makes an exception for the “discussion of free press issues” to its normal policy that 
bars journalists from posting commentary that takes a side on important debates [75, 
p. 10]. The McClatchy Company’s history page declares that the company’s “dedica-
tion to quality journalism, community service, and free expression will never chan-
ge” [27]. None of the other unlisted companies qualify for compliance with the in-
dicator, since they do not specifically refer to freedom of speech, a free press, or the 
First Amendment. Although many of them discuss the importance of editorial inde-
pendence, we have determined those statements to fall primarily under the purview 
of the next indicator.

4.5. Editorial conflicts of interest. Publication of editorial guidelines and procedu-
res to regulate journalists’ potential conflicts of interest derived from gifts, pay-
ments, collaborations, hospitality, trips, etc. 

Overall, compliance with this indicator is fairly strong. Out of the listed companies, 
five qualify for full compliance. The New York Times Company provides in its guide 
Ethical Journalism: A Handbook of Values and Practices for the News and Opinion De-
partments an exceptionally thorough set of guidelines about preventing conflicts of 
interests in the newsroom [78]. A summary here cannot do the handbook justice, but 
some of the subsections it contains are “Personal Relations with Sources,” “Accepting 
Hospitality from Sources,” “Speaking Engagements,” “Voting, Campaigns and Public 
Issues,” Sorting Out Family Ties: Disclosure of Possible Conflicts,” and “Investments 
and Financial Ties: Business-Financial, Technology and Media News.” In addition, 
the handbook gives additional guidelines for specific departments at the paper, in-
cluding sports, automobiles, and travel. Although there is always room for improve-
ment, it is hard to imagine what else the New York Times Company could add to its 
policies on conflicts of interest.
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The BuzzFeed News Standards And Ethics Guide also includes different guidelines 
about conflicts of interest, albeit less extensive than what the New York Times Com-
pany provides [65]. Among other things, these guidelines discuss the BuzzFeed News 
policies on fundraising participation and gifts. 

Similarly, Gannett, IAC/InterActiveCorp, and News Corp qualify through the con-
flict of interest guidelines that they set out in the USA TODAY NETWORK Principles 
of Ethical Conduct For Newsrooms [67], the Daily Beast’s Code of Ethics and Standards 
[68], and the Dow Jones Code of Conduct (Wall Street Journal) [89], respectively. These 
guides cover various combinations of the topics mentioned above from the New York 
Times Company and BuzzFeed News. In one especially specific policy, Gannett makes 
a clear statement against outward political support, stating, “we will not support 
political campaigns or causes through the display of bumper stickers, signs, pins, pu-
blic/private donations, participation in demonstrations, petitions or in social media 
posts” [67, Principle IV].

The remainder of the listed companies, namely Comcast, Fox Corporation, Graham 
Holdings Company, and Warner Bros. Discovery, qualify for partial compliance. They 
have stated policies to prevent conflicts of interest, but those policies are for the 
company in general and do not make reference to the specific risks that conflicts of 
interest pose to editorial independence and credibility. These company-wide guide-
lines on conflicts of interest can be found in each company’s version of a corporate 
code of conduct [90, 53, 59, 92]. In addition, Comcast references the existence of 
conflict-of-interest policies in NBCUniversal’s guidelines in its SASB Data Report, but 
like for other indicators, we were unable to locate those guidelines on the web [77].

Compliance with this indicator is especially strong among the unlisted companies, 
with eight out of eleven companies qualifying for full compliance. The Washing-
ton Post’s Policies and Standards page has a powerful one-liner to summarize its 
approach to preventing conflicts of interest: “We pay our own way” [74, “Conflict of 
interest”].

As has been the case with other indicators in this area, NPR’s policies go even be-
yond full compliance. The NPR Ethics Handbook contains extensive and detailed 
guidelines on conflicts of interest in the “Independence” section [69]. The handbook 
also includes a case study about how Michele Norris handled a potential conflict of 

interest when her husband took a position in President Obama’s campaign in 2011.

In general, the policies that these companies provide are quite similar to those that 
we have described above for other companies. For example, Hearst states, “we must 
avoid conflicts of interest, both real and perceived, that could affect our audience’s 
perception of the fairness, truth and accuracy of our news coverage,” and then goes 
on to describe in detail a number of potential conflicts [75, p. 7]. The Los Angeles 
Times Ethics Guidelines page contains a section on conflicts of interest, discussing 
financial interests and personal connections amongst other potential risks [79].

McClatchy details its policies in the McClatchy Newsroom Ethical Guidelines [80], 
Newsweek in its Editorial Guidelines [70], Tribune Publishing in the Tribune Code of 
Editorial Principles [73], and Vox Media in Ethics and Guidelines at Vox.com [86] and 
Vox Media Editorial Ethics & Guidelines [85]. Notably, these companies all have poli-
cies on journalists accepting gifts or money. Newsweek tells its journalists, “do not 
accept any numeration in exchange coverage” [70], and the Tribune says, “the edito-
rial staff should not accept gifts of anything of value. Unsolicited merchandise will 
be returned or donated to charity” [73].

Content Publication

4.6. Appropriate labeling of commercial content, including advertising. Publica-
tion of editorial guidelines and procedures that disclose branded content policies 
and regulate the relationship with advertisers in order to guarantee editorial 
integrity.

None of the listed companies qualify for full compliance with this indicator, but se-
ven qualify for partial compliance. These seven companies make some sort of com-
mitment to the separation of editorial and advertising activities, but do not include 
specific explanations of how different types of branded content will be labeled for 
publication.

The Wall Street Journal, a News Corp publication, has the following statement on its 
Financial Independence of Reporting page:  “Our policies aim to ensure our readers 
know what they’re reading and who’s behind it. It’s why we always make it clear 
when something is from an advertiser—whether it’s a digital ad, custom content or 
a sponsored event” [93]. This statement comes close to qualifying News Corp for full 
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compliance because it references different types of sponsored content, but it does 
not provide enough detail about what labels the outlet actually uses.

BuzzFeed News states in its Standards And Ethics Guide, “we maintain a strict and 
traditional separation between advertising and editorial content” [65, “The Editorial 
and Business Relationship”]. However, it does not describe how editorial and paid 
content are kept separate on publication platforms. HuffPost, BuzzFeed’s other out-
let, states that it labels “advertising content (including sponsored content),” but does 
not explain what the specific labels are [66, “Standards, Corrections & Disclosures”].

Comcast affirms, “to the extent that editorial coverage is funded in whole or in part 
by a brand or contains brand elements (like an integration), it remains editorially in-
dependent” [77, p. 12], and Fox Corporation declares, “we maintain strict separation 
between revenue sources and our news reporting and editorial opinions” [53, p. 03]. 
Like BuzzFeed, though, neither company provides the explanations of labels that we 
are looking for.

The other three listed companies that qualify for partial compliance show the same 
pattern. Gannett promises not to “blur the line between advertising and editorial 
content” [67, Principle IV]. The Daily Beast’s (IAC/InterActiveCorp) Code of Ethics and 
Standards says, “no reporters will be required to participate in branded or native ad-
vertising” [68, “Conflicts of Interest and Disclosure”]. The New York Times Company 
states, “news and advertising are strictly separate — that those who deal with either 
one have distinct obligations and interests and neither group will try to influence the 
other” [78, “Advertisers, Marketing, Promotion”]. These vague statements, though a 
good start, do not fully meet the indicator’s requirements.

Vox Media, which is unlisted, is the only company that qualifies for full compliance. 
Vox Media’s Editorial Ethics & Guidelines page states that there is a clear separation 
between the editorial lines and the businesses related to subscriptions, advertising, 
and sponsorships [85]. Crucially, Vox Media also provides a guide to the meanings of 
the different terms that it uses to label its sponsored or branded content. As the gui-
delines explain, the three possible labels are “Presented by,” “Paid Content For,” and 
“Advertiser Content From.” To highlight what best practices for this indicator look 
like, here are excerpts from Vox Media’s full explanations of what these labels mean 
[85, “Subscriptions, Advertising and Revenue Partnerships”]: 

·	 “‘Presented by’ content is created independently by our editorial ne-
tworks but is made possible through the direct support of advertisers.”
·	 “‘Paid Content For’ is used to describe content that has been created 
with funding from an advertiser and is produced in conjunction with Vox 
Creative.”
·	 “‘Advertiser Content From’ is content featured on a Vox Media network 
website, channel podcast, and/or social media account that either (1) is paid 
for by a particular advertiser and developed by the Vox Media Sales teams and 
Vox Creative in collaboration with the advertiser, or (2) produced by an adver-
tiser.” 

Moving on to the other unlisted companies, Hearst has a fairly impressive policy, sta-
ting, “content produced by or on behalf of an advertiser should be clearly labeled and 
made to look distinct from news stories both in print and online. Online advertorials 
should include language indicating the content was ‘paid for’ by a sponsor and be 
categorized under a label that says ‘from our advertisers’ or similar” [75, p. 14–15]. 
However, the explanation of how these labels are assigned is not specific.

The other two companies that qualify for partial compliance are NPR and Tribune 
Publishing. NPR’s Ethics Handbook states, “NPR journalists interact with funders 
only to further our editorial goals, not to serve the agendas of those who support us” 
[69, “Independence”], and the Tribune Code of Editorial Principles states that the edi-
torial and advertising departments cannot interact “in a way that would give adverti-
sers an opportunity to influence our news coverage” [73, p. 2]. Both NPR and Tribune 
Publishing affirm the independence of their editorial departments from advertising 
pressures, but they do not provide specific guidelines about labeling sponsored con-
tent.

4.7. Ombudsperson. Publication of editorial guidelines to guarantee rectification 
in cases of falsehood or error and the possibility of offering their version of the 
facts to those affected by the news. 

Six out of nine listed companies are fully compliant with this indicator: BuzzFeed, 
Gannett, Graham Holdings Company, IAC/InterActiveCorp, the New York Times 
Company, and News Corp. These companies each explain their commitment to 
correcting errors and offer channels for readers to submit potential inaccuracies on 
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their news outlets’ websites. Gannett promises to “correct errors promptly” in the 
USA TODAY NETWORK Principles of Ethical Conduct For Newsrooms [67, Principle III]. 
Slate, a publication of Graham Holdings Company, states on its “Corrections” page, 
“when an error is found, we aim to correct it quickly and transparently” [94]. The 
Daily Beast’s (IAC/InterActiveCorp) Code of Ethics and Standards notes the importan-
ce of acknowledging corrections, explaining, “factual errors require correction and 
acknowledgement by an editor at the end of the story” [68, “Corrections and Upda-
tes”]. 

BuzzFeed News offers its own discussion of corrections in its Standards And Ethics 
Guide [65]. In addition, BuzzFeed’s outlet HuffPost states its commitment to correc-
ting errors and explains how it notes changes to articles [66]. The New York Times 
Company affirms its commitment to timely corrections in a section titled “Our Duty 
to Our Readers” in Ethical Journalism: A Handbook of Values and Practices for the News 
and Opinion Departments [78]. Finally, New Corp’s the Wall Street Journal states on its 
“About Us” page, “the Journal maintains an open response to critique, honest explo-
ration of potential errors and publishes full corrections when warranted” [83].

Two listed companies qualify for partial compliance with the indicator. Comcast’s 
news outlet NBC News has a contact page with an email to report errors or comments 
[95], and the MSNBC website has a contact form [96]. However, neither the outlets 
nor the company as a whole have made a commitment to rectifying errors, and they 
do not provide any guidelines about their internal processes for error evaluation. 
Similarly, Fox News has an email for submitting corrections in its “Help” section, but 
it does not offer a stated commitment to error correction [97].

The final listed company, Warner Bros. Discovery, does not qualify. Its outlet CNN 
has no statement about corrections, and the links are broken to the pages that su-
pposedly have contact channels.

Impressively, all of the unlisted companies qualify for at least partial compliance 
with the indicator, and eight qualify for full compliance. Those eight companies are 
California Times, Hearst, the McClatchy Company, Newsweek, National Public Ra-
dio, Tribune Publishing Company, Vox Media, and the Washington Post. The Cali-
fornia Times’ publication the Los Angeles Times states in its Ethics Guidelines, “when 
we make mistakes, we quickly and forthrightly correct the record. Readers and staff 

members who bring mistakes to our attention deserve our gratitude” [79]. The final 
sentence, about expressing gratitude to those who find mistakes, shows a commit-
ment to the truth and readers’ best interests. The newspaper encourages an attitude 
of appreciation for the opportunity to correct errors, rather than disappointment 
that the errors did not slip by unnoticed.

The Tribune Code of Editorial Principles also makes a commitment to correcting 
errors, stating, “if we determine that we have made errors, we owe it to our readers 
and viewers to correct them” [73]. Again, this framing shows a prioritization of the 
audience. The corrections policies for the other fully compliant companies are fairly 
similar to those already described, and can be found in the McClatchy Newsroom Ethi-
cal Guidelines [80], Newsweek’s Editorial Guidelines [70], the NPR Ethics Handbook [69, 
“Accountability”], the page Ethics and Guidelines at Vox.com [86] and the Vox Media 
Editorial Ethics & Guidelines [85], and the Washington Post’s Policies and Standards 
[74].

The three unlisted companies not mentioned yet qualify for partial compliance. 
Advance Publications’ newspapers have contact pages with contact information, 
but they do not make any explicit commitment to correcting errors [example: 98]. 
The Atlantic website has a contact form available through its help center that offers 
“Corrections or typos” as an option [99], but again, the magazine has no published 
statement about corrections or the processing for reviewing potential mistakes. The 
Boston Globe also has contact information on its website in its “Help & FAQs” section 
[100], but there is no statement about corrections.

5. Compliance

5.1. The company will disclose its system of compliance for its editorial integrity 
policies. 

Overall, compliance with this indicator is quite low. None of the listed companies 
qualify for full compliance. Two, however, qualify for partial compliance: the New 
York Times Company and News Corp. Both refer to the potential disciplinary ac-
tion that will be taken against employees who do not adhere to their editorial ethics 
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standards. The New York Times Company’s guide Ethical Journalism: A Handbook of 
Values and Practices for the News and Opinion Departments states, “The Times views 
any deliberate violation of these guidelines as a serious offense that may lead to 
disciplinary action, potentially including dismissal, subject to the terms of any appli-
cable collective bargaining agreement” [78]. However, the company does not offer an 
explanation of how it regularly assesses compliance. Similarly, the Dow Jones Code 
of Conduct threatens, “the matters addressed by this code are sufficiently important 
that any lapse in judgment within the areas covered here may be considered serious 
enough to warrant discipline up to and including dismissal” [89]. It also states, “all 
Dow Jones employees shall be required each year to provide a written attestation 
that they have read and abided by this code during the previous calendar year” [89]. 
The latter statement offers a look into one compliance strategy, which is to require 
regular self-evaluation and confirmation of compliance. However, the company does 
not disclose its process for assessing the compliance of its staff other than these 
self-evaluations.

Of the unlisted companies, two qualify for partial compliance along similar lines. 
Newsweek’s Editorial Guidelines [70] and Hearst’s Hearst Newspaper Group Editorial 
Standards and Ethics Policy [75] both threaten disciplinary action for breaches of the-
se codes. 

NPR qualifies for full compliance because it goes beyond a simple threat of discipli-
nary action. The NPR Ethics Handbook contains a section called “Putting Principles 
Into Practice” that explains the organization’s internal process for handling possible 
violations of the ethics code [69]. For example, the guide states, “situations that may 
significantly undermine our journalism will be subject to a consistent review process, 
led by the Senior Vice President for News along with the Standards and Practices 
Editor and the appropriate members of the news management team” [69, “Putting 
Principles Into Practice”]. 

Although NPR does lay out its internal compliance process more thoroughly than 
any other company, NPR could also do more to explain how it ensures compliance on 
a regular basis. None of the other companies comply with the indicator.

5.2. The company will disclose information on how it trains its employees on its 
ethical codes and principles. The company will report on the training model, the 

total number of trained people, and the percentage that total represents of all 
employees.

Again, compliance with this indicator is quite low. Of the listed companies, none 
qualify for full compliance and three qualify for partial compliance. Comcast men-
tions in its SASB Data Report that its journalists receive legal and ethics training, but 
does not elaborate further on the details of that training [77]. Fox Corporation refers 
to its training procedures in its 2021 Corporate Social Responsibility Report, which 
states that its employees must complete a training on its Standards of Business Con-
duct [52]. In addition, the report states that employees of Fox News Media and Fox 
Television Stations receive “specialized training on the First Amendment, defama-
tion, privacy, infringement and other newsgathering and reporting topics to educate 
newsroom and creative employees on these principles and provide advice on best 
practices” [52, p. 49]. However, it does not share anything about the training model 
or the number of employees who receive the training.

The Dow Jones Code of Conduct requires all employees to attest that they have read 
the code upon arrival at the company and annually [89]. However, it does not elabo-
rate on any additional training procedures.

Tribune Publishing Company, which complies partially with the indicator, is the only 
unlisted company to achieve partial or full compliance. At the bottom of the Tribune 
Code of Editorial Principles, there is a space for employees to sign as a confirmation 
that they have read the code [73]. This measure is a way to make sure employees are 
at least aware of the code, but the Tribune does not detail any additional ethics trai-
ning procedures.

5.3. The company will have a channel for complaints or a procedure for highligh-
ting actions that may violate editorial independence and credibility.

Compliance with this indicator is skewed entirely towards the listed companies. All 
nine listed companies qualify for at least partial compliance, whereas none of the 
unlisted companies qualify for any level of compliance. News Corp qualifies for full 
compliance because it explains procedures for reporting violations of the Dow Jones 
Code of Conduct. The last section of the Dow Jones Code of Conduct tells employees, 
“any employee who has a question about this code, or has any concerns regarding 
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perceived deviations from the code, should promptly contact his or her supervisor or 
the Dow Jones legal department. In addition, a dedicated toll-free Alertline telepho-
ne number and an Alertline web site are available for all employees of News Corpo-
ration companies to report complaints” [89, “Compliance with this Code”]. Because 
this code has guidelines to prevent editorial conflicts of interest and promote cre-
dibility, this reporting procedure applies to violations that are specifically related to 
issues of editorial ethics.

Fox Corporation also qualifies for full compliance. Its Standards of Business Conduct 
document addresses issues of editorial independence, and also includes procedures 
for reporting violations of the standards [53]. Therefore, it follows that the reporting 
procedures apply to threats to the company’s editorial independence and credibili-
ty. According to the Standards of Business Conduct, employees can approach certain 
individuals within the company or call an ethics hotline [53].

Each of the other listed companies include a section in their respective corporate 
codes of conduct about procedures for reporting violations of those codes [90, 91, 
92, 103, 104, 105, 106]. In addition, Graham Holdings Company has a special docu-
ment, The Ethics Hotline, which is dedicated to explaining how employees can report 
violations through the company’s ethics hotline [101]. Similarly, Gannett has the 
document Whistleblower Procedure of Gannett Co., Inc. [102] that explains how people 
can confidentially or anonymously file complaints. However, none of the companies 
specifically address the reporting of violations related to editorial independence or 
credibility. The reporting procedures only appear in their broad-reaching codes of 
conduct that mostly deal with general issues of business ethics.

As mentioned, none of the unlisted companies qualify for any level of compliance 
with this indicator.

V.	 RANKINGS

Listed Companies

Ranking Company Total Points (out of 38)

Transparent

(25-38)

1 The New York Times Company 25

Translucent

(12-24)

2 BuzzFeed, Inc. 22

2 News Corp 22

4 Fox Corporation 21

5 Gannett Co., Inc. 19

6 IAC/InterActiveCorp 18

7 Comcast Corporation 16

8 Graham Holdings Company 13

Opaque

(0-11)

9 Warner Bros. Discovery, Inc. 11

67%

78%

78%

33%

22%

22%Channels

Training

Compliance

Compliance: Listed Companies

Not Compliant Part ially Compliant Fully Compliant

100%

91%

73%

9%

18% 9%

Channels

Training

Compliance

Compliance: Unlisted Companies

Not Compliant Part ially Compliant Fully Compliant
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Unlisted Companies

Ranking Company Total Points (out of 38)

Transparent

(25-38)

1 National Public Radio, Inc. 29

Translucent

(12-24)

2 Hearst Communications, Inc. 17

3 California Times 12

3 Tribune Publishing Company 12

3 The Washington Post 12

Opaque

(0-11)

6 The McClatchy Company 11

6 Newsweek 11

8 Vox Media, LLC 8

9 Boston Globe Media 5

10 The Atlantic 3

All Companies

Ranking Company Total Points (out of 38)

Transparent

(25-38)

1 National Public Radio, Inc. 29

2 The New York Times Company** 25

Translucent

(12-24)

3 BuzzFeed, Inc.** 22

3 News Corp** 22

5 Fox Corporation** 21

6 Gannett Co., Inc.** 19

7 IAC/InterActiveCorp** 18

8 Hearst Communications, Inc. 17

9 Comcast Corporation** 16

10 Graham Holdings Company** 13

11 California Times 12

11 Tribune Publishing Company 12

11 The Washington Post 12

Opaque

(0-11)

14 The McClatchy Company 11

14 Newsweek 11

14 Warner Bros. Discovery, Inc.** 11

17 Vox Media, LLC 8

18 Boston Globe Media 5

19 The Atlantic 3

20 Advance Publications, Inc. 2

Listed companies are indicated with **
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VI.	 CONCLUSIONS

A.	 Recommendations

Below, we offer several recommendations to improve transparency among American 
media companies. Rather than reiterate the standards we have laid out in the indica-
tors, these recommendations are more general proposals that relate to the transpa-
rency practices we have described throughout this report.

1.	 Media companies should improve their disclosure practices according 
to the Media Observatory’s transparency principles: visibility, accessibi-
lity, recentness, and comprehensiveness. In particular, the information 
relevant to the areas in this report should be easy to find through a path 
on the company’s website, without needing to use a search engine. If a 
company has multiple news outlets, the outlets should each publish on 
their own websites the editorial guidelines to which they adhere, or there 
should be central guidelines on the company’s website. Even established 
policies and guides should show evidence of regular updating or revision.

2.	 Media companies should place a greater emphasis on confronting and 
managing threats to editorial independence and credibility, rather than 
addressing matters only of generic corporate responsibility.

3.	 Media companies should substantiate their claims to editorial indepen-
dence by publishing the specific policies and guidelines they have in 
place to safeguard that independence.

4.	 Media companies should look to their peers for ways to improve their 
own transparency and editorial credibility practices, since there were 
examples of good practices somewhere in the sample for the vast majo-
rity of the indicators. Different companies can serve as reference points 
for different indicators, depending on their strengths. It may be that 
some of the companies had simply never considered adding certain ele-
ments to their policies and guidelines, but would after seeing examples.

5.	 Media companies should adopt National Public Radio’s practice of 
publicizing case studies that highlight their errors and successes (but 
not just the latter). Publicly analyzing past situations and decisions can 
help build credibility and improve preparedness within the companies.

B.	 Reflection

Our analysis of media companies in the United States has revealed that there is a 
wide range of transparency practices among the sample. NPR earned the highest 
score, 29, and Advance Publications earned the lowest score, 2. The other compa-
nies span the range in between, with the highest number of companies ranking in 
the translucent tier. Only two companies, NPR and the New York Times Company, 
ranked in the transparent tier. Overall, based on how few companies qualified as 
transparent, we conclude that the majority of American media companies have 
improvements to make in their transparency practices, with the end goal being to 
increase their integrity and credibility.

That being said, overall, the American media companies are more transparent than 
their Spanish counterparts. The Media Observatory’s most recent Media Integrity 
Report found that not a single Spanish media company in the sample qualified as 
transparent [1]. In addition, of the Spanish companies in that report, only four qua-
lified as translucent; the majority were opaque, with two companies earning zero 
points. By contrast, over half of American companies in the present analysis ranked 
in the translucent tier, and not a single company earned zero points. Neither country 
can boast a fully or even mostly transparent media market, but based on our recent 
analyses the media companies in the United States seem to be slightly ahead of tho-
se in Spain in their progress towards the goal of full transparency.

There are also differences between the Spanish and American media markets in how 
listed and unlisted companies perform. The Media Observatory’s most recent Media 
Integrity Report found that not a single unlisted Spanish company qualified as trans-
parent or translucent; they all ranked in the opaque tier [1]. In the present report, 
four unlisted American companies qualified as translucent. In addition, NPR, which 
is a nonprofit organization, earned the most points in the sample, qualifying for the 
transparent tier.

Looking beyond the total scores the companies received, we found that trends for 
individual areas differed from the overall rankings. For example, looking at the point 
totals for just the areas of Ownership and Governance, all of the listed companies 
ranked ahead of all of the unlisted companies, except NPR. For the area of Creation 
and Publication of Editorial Content, however, four unlisted companies ranked in 
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the top seven. The listed companies are obligated to publish information about their 
ownership and governance structures, whereas the unlisted companies are not. This 
difference in obligation was clearly reflected in the results for the areas of Ownership 
and Governance. By contrast, none of the companies are legally required to publish 
editorial guidelines. In that unregulated context, the unlisted companies performed 
well relative to the listed companies.

In some ways, the indicators for the Creation and Publication of Editorial Content 
area do not fully reflect the extensiveness of some companies’ editorial guidelines. 
For example, Hearst earned more points than the New York Times Company in the 
Creation and Publication of Editorial Content area, despite the fact that on first 
glance the New York Times Company has far more extensive editorial guidelines. The 
New York Times Company discloses extremely detailed policies related to various 
potential conflicts of interest, far beyond what we consider full compliance for in-
dicator 4.5 [78]. However, only that one indicator, 4.5, refers to policies on conflicts 
of interest in the newsroom. The New York Times Company’s editorial guidelines 
do not meet the requirements for full compliance on indicators 4.1, 4.2, 4.4, and 4.6. 
Therefore, although the company has an extremely detailed guide to navigating con-
flicts of interest, it earns slightly fewer points than Hearst, which has sufficient but 
more surface level policies on a wider variety of topics.

Just as it is important to keep in mind that the indicator scores do not necessarily 
paint a full picture of a company’s transparency practices, it is also important to note 
that there is not necessarily a direct correspondence between a company’s level of 
transparency and its reputation. For example, BuzzFeed Inc. tied for the third highest 
overall score in the sample. However, according to the 2022 Reuters Digital News 
Report, BuzzFeed News received the lowest trust score out of all of the media outlets 
in the sample (the percentage of people in the survey who rated an outlet as at least 
a six on a ten-point trust scale) [5, p. 113]. Similarly, Fox Corporation scored just one 
point below BuzzFeed, Inc. in our transparency analysis. However, according to the 
same Reuters report, Fox News received the highest distrust score out of the whole 
sample (the percentage of people in the survey who rated an outlet as a four or lower 
on a ten-point trust scale) [5, p. 113]. Fox News is known for being a polarizing news 
source with a largely conservative audience; according to the Pew Research Center’s 
report U.S. Media Polarization and the 2020 Election, 75% of conservative Republicans 

trust Fox News, whereas 77% of liberal Democrats distrust Fox News [107]. Just becau-
se a company is relatively transparent, that does not guarantee that its news outlets 
are widely considered reputable.

Likewise, a low transparency score does not necessarily correspond to general dis-
trust of a company’s news outlets. For example, the Washington Post barely earned 
the points necessary to be rated as translucent. However, according to the Reuters 
report, the Washington Post has the same trust score as NPR News, the outlet of the 
top scorer in our sample [5, p. 113]. None of this is to say that Reuters’ methods 
provide perfect assessments of trust, but it seems safe to conclude that a company’s 
transparency does not paint a full picture of its reputation or trustworthiness among 
audiences.

What, then, is the point of assessing transparency if it does not necessarily corres-
pond directly with increased media credibility? Regardless of a media company’s 
current reputation or circumstances, transparency is a key defense against threats to 
the company’s credibility. A company may have a change in ownership; financial un-
certainties may require new revenue sources; controversy may arise over a newsroom 
error. Whenever a new risk appears that casts doubt on a media company’s integrity, 
prior disclosure can serve as a safeguard against a loss of trust by the public. If a com-
pany is willing to be held accountable to its own policies, that shows integrity. 

In addition, our hope is that the indicators we have designed help to raise awareness 
among media companies about best practices at all levels, from the company’s ow-
nership to its journalists, for strengthening the company’s honorability, reliability, 
and ultimately trust with the public. This conversation about best practices can only 
take place if the companies are willing to be transparent about their structures and 
policies. Otherwise, there is no way to discuss the current state of media governance 
or how to make advances. Transparency is a precursor to improving governance and 
journalistic practices within media companies.

Beyond encouraging self-reflection within the companies, we also hope that by 
drawing attention to the issue of transparency, we can encourage the public (and 
advertisers and other business partners) to expect more information from media 
companies, and, subsequently, expect higher standards for the management of 
editorial risks. 
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In the end, building a media sector that deserves and receives widespread trust is 
not a straightforward task, and will require ongoing reflection and analysis from the 
media companies and those of us looking in.
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