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Motivation

I Financial crisis of 2007–8 followed by a sharp and prolonged
recession in Britain.

I While global factors involved, many blamed UK govt and PM
Brown for scale of recession.

I UK newspapers varied substantially in coverage of crisis.

I Did this influence who voters blamed for the crisis?

I Could this have affected Labour’s electoral performance?
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UK Labour and the economy, 2005–2010

Source: YouGov; Allen and Bartle (2010).
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Seven years after the financial crisis. . .

“The Labour Party . . . are single handedly responsible for
the biggest collapse in our banking system in the postwar
period.”

— Nick Clegg, Deputy PM and Lib Dem leader, 2014.
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Gordon Brown

“Of course, when the house is on fire, as it was a few
days ago when the banking system was near collapse,
then we supported the Government. . . But then you are
entitled to ask who built the house, who allowed it to
catch fire and how are we going to rebuild the house so it
never catches fire again.”

— Shadow Chancellor George Osborne, referring to Brown.
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The charges against Brown

1. Magnitude of bailout → rate rise or collapse in the pound,
threatening recovery.

2. Insufficient regulation of the financial system before 2008.

3. “Irresponsible borrowing” in the boom years by households
and government magnified the crisis.

more

6 / 28



Overview IV Analysis Content Analysis Electoral Implications Conclusion

Who did British voters blame for the financial crisis?
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Did the news media have a role?

– The Telegraph, 01 May 2015

– The Guardian, 17 Mar 2014
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Preview of findings

I UK voters substantially influenced by newspaper choice in
who they blamed for the 2007–8 financial crisis.

I Readers of the Telegraph substantially more likely to blame
Gordon Brown than similar non-readers.

I Readers of the Daily Mirror substantially less likely to do so.

I Also: readers of the Sun less likely to blame US banks than
similar non-readers.

I Results from content analysis of UK news coverage of the
financial crisis consistent with these patterns.

I 2005 L voters who blamed Brown for the crisis were much less
likely to vote L in 2010.
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Related literature

I Literature on media persuasion mixed: DellaVigna and Kaplan
(2007) vs. Gerber et al. (2009), Gentzkow et al. (2011).

I Also for the UK: Ladd and Lenz (2009), Barnes and Hicks
(2018) vs. Curtice (1997).

I Mostly focus on vote choice or turnout, not issue attitudes.

I What are the scope conditions for media effects on attitudes?
I Enikolopov et al. (2011): competitiveness of media

environment.
I Barnes and Hicks (2018): ‘expert dissensus’; issues more

demanding of voter knowledge & expertise.

I Economic voting: Powell and Whitten (1993); Hernandez and
Kriesi (2016).

I Highlight role of media environment.
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Empirical strategy

Challenges in identifying ‘true’ media persuasion effects:

1. Individuals may choose a media outlet ∵ they prefer its
political slant.

2. Media outlets may adapt their slant to reader preferences.

I combine panel data with an instrumental variables approach to
address these concerns.

I Instrument for individuals’ post-crisis news exposure with
preferred newspaper c. 2005.

I Also control for pre-crisis preferences & characteristics.
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IV analysis: data & methodology

I Panel of 1,447 respondents from British Election Panel Study,
2005–2010.

I In 2009, respondents were asked who they thought was
responsible for the “current financial crisis”.

I Twelve available options, inc. Brown.

I Instrument for 2009 news exposure with 2005 news exposure.

I Other controls: 2005 vote choice, 2005 preferences on
taxation vs. spending, 2005 rating of Brown, ideological
moderation, education, income, age, gender, region, union
membership, ethnicity, self-reported political attention.

I Preferred specification: logit model estimated by 2SRI. more
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Newspaper readership in Britain c. 2009

more
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Results from 2SRI IV analysis (1)
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Results from 2SRI IV analysis (2)
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Content analysis: data & methodology (1)

Does variation in respondent attitudes reflect differences in media
coverage of the financial crisis?

I Use LexisNexis to create text corpus inc. 5060 articles from
eight major newspapers containing “financial” and “crisis”.

I Four broadsheets: Guardian, Telegraph, Independent, Times.

I Four tabloids: Daily Mail, Sun, Daily Express, Daily Mirror.

I Only articles printed between 9 August 2007 to 6 May 2010.

I Exclude articles from sports and culture sections.
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Trend in broadsheet attention to the financial crisis
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Trend in tabloid attention to the financial crisis
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Content analysis: data & methodology (2)

I Analyse broadsheets and tabloids separately.

I Preferred approach: structural topic model (Roberts et al.
2014, Barnes and Hicks 2018).

I Unlike e.g. LDA (Blei et al. 2013), can model effect of
metadata on topic prevalence and content.

I Preferred specification:

I Four topics.

I Allow topic prevalence to vary with publication month &
newspaper.

I Allow topic content to vary by newspaper.
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Topics in broadsheet coverage of the crisis
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Topical prevalence by broadsheet
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Broadsheet coverage of Westminster politics, 2007–10
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Broadsheet coverage of UK policy response to crisis
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Example (1)

. . . it is not America’s fault we have
the biggest budget deficit in the
developed world; or that we have the
highest level of personal debt in the
world; or that we have one of the most
unbalanced economies with an
over-reliance on housing, financial
services and the public sector. This crisis
should be stamped “Made in the UK”.

– Telegraph, 25 November 2008.

Doesn’t this mean that Mr Darling
has taken an enormous gamble with the
British economy and public finances?
The answer, as usual in economics, is
“yes” and “no”: “yes” in the sense that
future levels of debt, public borrowing
and taxes depend entirely on whether the
policies announced yesterday succeed in
pulling the economy off the rocks; “no”
in the sense that a more “cautious” fiscal
policy would entail even greater risks.

– Times, 25 November 2008.

24 / 28



Overview IV Analysis Content Analysis Electoral Implications Conclusion

Example (2)

Let there be no doubt about the extent of Gordon Brown’s culpability for the crisis. As
Chancellor, he raised huge sums and borrowed yet more in order to build a client state of tame
Labour voters on the public payroll – whether as employees or claimants. He pushed Britain to live
way beyond its means not merely in this way, but by putting excessive amounts of money into
circulation that banks could lend on with cavalier irresponsibility. He then failed properly to
regulate those banks. The debt mountain he created has yet to wreak its full horror on society. He
spent so wildly that when things went wrong. . . we were desperately short of funds to make repairs.
As a result, taxes will have to go up, and public services may have to endure damaging cuts.
Finally, when the time came to clear up the mess, he dithered and brooded while the stock market
went into free fall and banks went to the wall.

– Telegraph, 11 October 2008.
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Logit analysis of economic voting in #GE2010

0.00

0.25

0.50

0.75

1.00

Not Brown or UK Govt Gordon Brown UK Government
Who do you think is responsible for the current financial crisis?

P
ro

ba
bi

lit
y 

of
 L

ab
ou

r 
vo

te
 in

 2
01

0 
(2

00
5 

La
bo

ur
 v

ot
er

s)

26 / 28



Overview IV Analysis Content Analysis Electoral Implications Conclusion

Conclusion

I News media coverage had substantial effect on voter
attribution of blame after the financial crisis.

I Likely impacted Labour’s vote share in 2010.

I Corroborates other research identifying mass media effects on
public opinion and vote choice.

I Consistent with Barnes and Hicks (2018), suggests media
influence may be larger when:

I There is “expert dissensus”.
I Issues are more demanding of voter knowledge & expertise.

I Future work could investigate media effects for issues where
above does not hold.
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Trend in UK Public Debt, 1993–2017
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Reader characteristics by paper, c. 2005
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Topical prevalence by tabloid
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Tabloid coverage of Westminster politics, 2007–10
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2SRI approach to IV for nonlinear models

I Consistent in wide class of nonlinear models (Terza, Basu and
Rathouz, 2008).

I Similar to 2SLS.

I Involves including residuals from first stage as additional
regressors in second stage.

I Equivalent to 2SLS in linear case.
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Results from 2SPS IV analysis
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Results from 2SLS IV analysis
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