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1. Introduction

Can the Media Prevent Economic
Crises by Alerting of their Risk?
A Debate on the Limited Effects
of the Watchdog

Abstract

Research on coverage of the economic developments in the run-
up to the 2008 crisis concludes that the media did not warn of the
risks involved, failing in their watchdog role by not anticipating
the crisis. However, a key issue remains unaddressed: what would
have happened if the media had warned about the factors of
instability that led to the crisis? This article explores some
answers to this question, for the 2008 crisis and for economic
crises in general. To do this, we perform a joint critical review of
the literature on watchdog journalism, on economic crises
theories, and on media effects on the economy. More specifically,
we consider the media’s influence on financial markets, on
macroeconomic dynamics (via conditioning the households’ and
firms’ behavior), and on economic policy; discussing, at the
theoretical level and supported by the empirical evidence
available, the ways each kind of media influence could (or not)
prevent a structural economic crisis. If the crisis is interpreted as
the consequence of dysfunctions in the economic model, or
specific errors by agents, it is logical to think that the media could
have helped prevent it, by warning of the dangers and promoting
changes in public policies and investment decisions. If, on the
other hand, the crisis is understood as a necessary readjustment of
capitalism in the face of an exhausted accumulation model, the
media’s influence would have been very limited in terms of
preventing it.

Keywords
Watchdog journalism, economic crisis, media effects,
economic journalism, financial journalism, crisis theory.

One of the main lines of research that arose in the aftermath of the crisis of 2008 focused on
the media coverage of economic developments in the preceding years. This academic
research on the media role in the run-up to the crisis is part of a broader debate, which also
involved economic journalists themselves. The question to be answered was whether the
media had played their part in warning of the risks that would eventually be revealed as causes
of the crisis, or at least its immediate causes. The vast majority of studies conclude that the
media did not alert the public about the elements of economic instability (i.e., the derivates
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market or the general leverage of the private sector), thus failing in their watchdog role by not
anticipating the danger of crisis.

There is an underlying idea in the literature, namely that timely media coverage of the
risks posed by economic developments could have helped, to a greater or lesser extent, to
avert the crisis. However, this key idea is always implicit and never developed. Our aim is to
address this issue: to what extent the media, if they had fulfilled their role of watchdog, could
have helped to avert the crisis (the 2008 crisis and, in general, the economic crises). Thus, the
first theoretical contribution of this paper is to integrate different perspectives on theories of
economic crises into watchdog journalism literature. As a second contribution, we discuss the
different types of effects watchdog journalism can have on the economy, based on a review of
the literature and available empirical evidence.

In short, based on the main interpretations of the 2008 crisis found in economic science,
and supported by theoretical and empirical literature in the field of communication sciences,
we discuss the different ways the media can influence economic reality, and whether such
influence could have prevented that crisis. In doing so, we provide an interpretative
framework to better guide future research on the role of journalism in economic crises.

After this introduction, the article is structured in three sections. Section 2 reviews the
media ideal of the watchdog and the literature on the media coverage of economic
developments in the years running up to the 2008 crisis. The third section summarizes the
different interpretations of the 2008 crisis from an economic perspective, given that the
media effects we can expect in preventing the crisis depend on how it is understood. Finally,
the fourth section discusses -based on existing research on relationships between economic
information and the real economy- to what extent the different types of influence the media
can exert, could have helped prevent this crisis. The paper finishes with a summary of the
main conclusions (section 5).

2. The Watchdog in the Crisis of 2008

The watchdog metaphor refers to the media’s democratic duty to warn the public of relevant
phenomena that may have an impact on their lives; whenever the press ‘barks,’ the public can
intervene and affect the course of events. This ideal vision of journalism practice requires the
media to remain attentive and have a pro-active attitude in order to identify and investigate
any phenomena society ought to be alerted of (Berry, 2009; Donohue, Tichenor & Olien, 1995).

The economic crisis that erupted in 2008 combines all the elements necessary to be
considered one of those relevant phenomena the public should be alerted of. Furthermore, in
the years running up to the crisis there was evidence that pointed to the likelihood of it
occurring (Arrighi & Silver, 1999). What did the media do?

In the literature we can find a range of criticisms of the media in general, and of the
economic press in particular, for their failure to inform and warn of the risks present in the
run-up of the crisis. One of the first and most comprehensive works published on the subject
is The Watchdog That Didn’t Bark. The Financial Crisis and the Disappearance of Investigative
Fournalism, by Dean Starkman (2014). Starkman’s analysis is based on a sample that aims to
bring together all the pieces that could serve as a warning, as published by the nine major U.S.
newspapers between 2000 and 2007. The author concludes that, while a range of
investigations alerting to possible risks in the financial system and the real estate sector were
identified up to 2003, from 2004 onwards such information is practically non-existent. In his
own words, “the watchdog |...] didn’t bark when it was most needed” (Starkman, 2014, p. 200).

Other studies reach the same conclusion for other countries. For example, Arlt and Storz
(2010) analyzed the treatment of five German newspapers between 1999 and 2003, concluding
that they did not warn of major economic risks, and were, therefore, unable to predict the
crisis. In Spain, analysis of the front pages of £l Pais and El Mundo between 1996 and 2009
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leads Miiller (2011) to state that these media did not warn of possible economic problems
deriving from the real estate bubble.

This lack of media attention to elements that could trigger a crisis is not limited to the
years leading up to 2008. Knowles, Phillips and Lidberg (2017) compared news coverage in the
run-up to the early 1990s crisis, the dotcom crisis, and the 2008 crisis, identifying an absence
of warnings in all of them. Moreover, the press’s capacity to anticipate events decreased with
each new crisis, publishing fewer and fewer articles warning of the dangers.

Media coverage was piecemeal, with considerable attention given to reporting on
individual companies, executives and mergers and acquisitions, but with little mention of the
debt and derivatives markets. Economic information was orientated towards investors,
leaving aside the interests of the general public (Gans, 2010). Indeed, a range of studies into
media portrayal of the real estate sector before the 2008 crisis show that their focus was on
investors rather than residents, encouraging investment without warning of the possibility of
a speculative bubble, and the risk it represented (Mercille, 2014; Miiller, 2011; Schechter, 20009;
Silke, 2015). The press’s shortcoming would, therefore, be not only its failure to anticipate the
crisis, but also its active contribution in causing it, at least in some areas, by acting as “the
marketing arm of the real-estate industry” (Schechter, 2009, p. 21). One of the main reasons
to explain this kind of coverage is the media dependency on sources of the economic ‘elites,’
like public relations officers and economists of banks and companies (Casey, 2019; Davis,
2003; Rios-Rodriguez & Arrese, 2021; Starkman, 2014; Wren-Lewis, 2018). This dependency is
reinforced by the worsening working conditions in newsrooms, where lack of time and
resources makes difficult for journalists to perform investigative reporting (Hayes & Silke,
2019). Usher (2013) also highlights the limited conception of the watchdog role by many
journalists as a cause for the lack of analysis and investigative reporting.

Such criticisms do not come only from academic studies. Philip Bennett (2011), managing
editor of The Washington Post from 2005 to 2009, went far as to compare the press’s role before
the economic crisis to the way it behaved around the Iraq war, when it took the official
discourse on weapons of mass destruction for granted and reproduced it without any
questions. Francesco Guerrera (2009), finance and business editor of the Financial Times, also
believes the media failed to anticipate the crisis, but plays down their responsibility by
arguing that political and economic authorities were similarly unable to see it coming. In a
similar vein, financial journalists interviewed by Fahy et al. (2010) are critical of the fact that
coverage was limited to press releases from the financial sector, rather than investigative
journalism that could have cast light on the risks involved. However, there are also opinions
to the contrary, such as Diana Henriques, a business journalist for The New York Times, who
contends that the media performed all the functions required and blames other agents for
ignoring the situation (Starkman, 2014, p. 3).

We also find interpretations that defend the way the media behaved in the academic field.
Particularly worthy of note is the work of Roush (2008, 2011), who, based on in-depth
interviews with journalists, and backed up with press articles, argues that the media did
indeed warn of the risks involved in subprime mortgages and the real estate bubble. In his
opinion, any failure was down to the public and the authorities who did not pay attention.
However, the fact that articles were published warning of certain dangers does not imply that
the media fulfilled their role as watchdogs. Van Dalen, de Vreese and Albzk (2017) identified
how the tone used in economic information became significantly negative from May 2007
onwards, before economic indicators had started to show a clear decline, although such
articles tended to be scarce and limited exclusively to the economy sections of newspapers,
until November 2008. In the case of Spain, Arrese and Vara (2018) note that the concept of the
real estate bubble was frequently present in media discourse in the years running up to the
crisis, although this does not imply that they warned of the possibility of a crisis such as the
one ultimately experienced. Similarly, Schranz and Eisenegger (2011) identified the sporadic
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publication of articles criticizing the evolution of the real estate market, but it was not until
mid-2007 that discourse on the risk of crisis was formed.

In short, while empirical research shows examples of articles that can be considered
warnings of possible economic risks, it cannot be said that the media fulfilled their role as
watchdogs. For this to be the case, such warnings would have to have been sufficiently
constant and prominent, and not reduced to sporadic articles in the economy sections
(Schranz & Eisenegger, 2011; van Dalen et al., 2017). Furthermore, simply reporting on the real
estate bubble or high-risk financial products, or criticizing specific personalities and
institutions, would not in itself have been sufficient, as what was required was overall analysis
of the problem areas in order to foresee the real possibility of a crisis (Starkman, 2014).

3. Different Interpretations of the Economic Crisis of 2008

The economic crisis that began in 2007-2008, takes part in a specific context of capitalist
development, namely financialization (Medialdea & Sanabria, 2012), identified as those
transformations that bring an increase in the size of financial activity compared to the real
economy, the way non-financial agents are structurally conditioned by financial activity, and
the dominance of financial activity over the dynamics of growth (Palazuelos, 2011). All these
transformations were enabled, or driven, by the deregulation of financial markets and the rise
of principles-based rather than rule-based regulation, following the precepts of
neoliberalism. These major policy changes implied a break with the consensus that followed
World War II, particularly with regard to the redistribution of wealth and the relationship
between capital and labor (Boyer, 1998).

In such a context, analyses of the crisis vary significantly between authors, in accordance
with their school of thought (Garcés Cano, 2012). While many authors, some of them with
heterodox economic views, characterize the crisis exclusively as a financial process,
understood as market misalignments caused by errors of the agents and regulatory problems
(e.g., Krugman, 2008; Persaud, 20009; Stiglitz, 2010), others seek deeper structural causes, even
they also recognize the importance of financial aspects (e.g., Duménil & Lévy 2005; Mason,
2015; Vence, 2008).

The former offer several explanations for the beginning of the crisis: from the Federal
Reserve’s mismanagement of interest rates (Taylor, 2007), to the fragile regulation of financial
markets, accompanied by a lack of control over their activities (Krugman, 2008). In short,
financial logic sought to maximize profits, and the different actors made their decisions
within an institutional framework defined by the evolution of interest rates and a lack of
controls in order to prevent speculative processes or market dysfunctions. We can also find
positions based on the irrationality of individuals, as developed by Akerlof and Shiller (2009)
in their Animal Spirits: in markets with asymmetric information (such as financial markets)
we can often find human behavior, which derives from moods and affective states, that is not
in line with economic reality.

In a different line, we find Marxist-inspired authors who believe that the explanations of
the crisis are more complex and must be linked to structural tendencies in the capitalist
system. The financialization process is due, fundamentally, to capital’s need to recover rates
of profit that had been in decline since the start of Fordism’s crisis (Medialdea & Sanabria,
2012), combined with the increasing difficulty in achieving this through productive processes
(Duménil & Lévy, 2005). This reorganization of capital-labor relations breaks away from the
commitments acquired following World War II (Boyer, 1998), resulting in not only increasing
levels of inequality but also a significant macroeconomic consequence: the difficulty for wages
to continue to sustain private consumption.

Given the growing inequality in income distribution brought about by the neoliberal
model, authors such as Vence (2008) point to the inability of the supply of goods and services
to meet demand in the markets, thus hindering the process of capital accumulation. The
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mechanism that allows consumption to be artificially sustained necessarily involves credit,
which reinforces the trend towards financialization. Sustaining consumption through the use
of credit exacerbates potential risks in the economy in two ways: firstly, financial institutions
soften their risk policies in order to offer credit to new consumers, while, at the same time,
this new debt is securitized in financial derivatives (Menezes & Rodil, 2012). All this
determines what Guttmann (2008) identifies as the first systemic crisis of the new financial
accumulation regime. Given the growing complexity and relevance of the financial sector, any
deterioration in credit conditions will generate a crisis in the financial markets, with more
serious structural consequences for the economy (Minsky, 1986). Indeed, the existence of a
Minsky moment generates an even greater global economic impact (Giron & Chapoy, 2009).

Analysis of the crisis of 2008 must also be framed within the general dynamics of the
capitalist system, in which economic crises are inherent to its operation (Kondratieff, 1984).
In the words of Harvey (2014, p. 3), “the manner of exit from one crisis contains within itself
the seeds of crises to come,” which does not mean the end of the accumulation process but
rather a process of adjustment so capital can return to growth rates (Botelho, 2014). From this
perspective, the development of fictitious capital —financial capital in Marxist terminology-
aggravates the recurrent crises of capitalism, derived from the problems of realizing the
capital accumulation process in the form of overproduction or underconsumption (Harvey,
1982). These problems have far-reaching macroeconomic effects, as the decline in economic
activity leads to the disappearance of businesses and an increase in unemployment. This, in
turn, puts downward pressure on effective demand, which initiates a vicious circle that
further depresses economic activity.

Other heterodox authors, such as Mészaros (2012), characterize the crisis as creeping,
determined by the fact that the valorization crisis of the 1970s was not overcome but instead
transferred its contradictions in space and time. This generates a situation of structural crisis
that materializes in a range of ways, as in 2007-2008, with the origin being low recovery
capacity around the rate of profit and its secular downward trend (Roberts, 2020).

The different explanations for the gestation of economic crises in general, and that of
2008 in particular, also lead to different views around which mechanisms can be applied to
avoid or mitigate them. On a general level, this role is played by the public sector or, in a
broader sense, by the institutions. The modern State counts on resources that can act as
automatic stabilizers and limit the impact of crises (Calderdn, Duncan & Schmidt-Hebbel,
2016). Furthermore, it is important to consider the instruments the State can use to prevent
crises. Such actions are fundamentally regulatory, aimed at impeding processes that are
potentially harmful to long-term economic development. In consequence, when faced with
the disorderly reorganization of capital that derives from crises, institutions could prior to
reorient the capital valorization spaces through incentives or direct action in investments.
However, such interventions face significant challenges, both in terms of implementation and
also their actual ability to prevent crises, assuming that they respond to structural trends
(Mason, 2015; Mészaros, 2012).

4. How Could a Coverage Alerting of the Economic Risks Have Influenced the Crisis?
What influence would the media have had on preventing or shaping the crisis that began in
2008 if they had warned of the economic risks that existed in the run-up? It is difficult to
answer a question based on an assumption that did not actually happen. However, empirical
research available on media effects offers results that allow us to explore some answers. In
this regard, we can distinguish three types of useful research: (i) that relating to the
relationship between media coverage and the operation of financial markets; (ii) research into
the impact of media coverage on macroeconomic dynamics, due to its influence on public
opinion; and, finally, (iii) research that has sought to address the relationship between media
coverage and politics and, specifically, economic policies.
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4.1. The Media’s Ability to Influence Financial Markets

Starting with the operation of financial markets, evidence suggests that the media play a part
in bolstering market consensus. In this regard, media coverage tends to accentuate rises or
falls in the price of shares or other assets, although it is not the primary or main factor behind
these movements (Davis, 2005, 2006; Thompson, 2013).

Aeron Davis analyzed the effects of financial news on brokers’ investment decisions
through in-depth interviews with this particular elite audience, noting that the media had
limited effect (Davis, 2005, 2006). Although brokers are very active consumers of the financial
press, most of the information they receive through this channel is already known to them,
since, just like journalists, they have direct access to the same sources -often to a greater
extent-, mainly financial analysts and company executives (Davis, 2003). Financial
information only has an effect on prices at the edges of the market, i.e. for small businesses
(less followed by analysts) and individual investors (without access to the same sources as
professional brokers) (Davis, 2005; Sant & Zaman, 1996).

However, Davis also draws attention to another type of media effect, namely that
investors respond to news information strategically, and strive to anticipate the way other
investors (their competitors) will react to it, thereby allowing them to take advantage of large-
scale market movements (Busse & Green, 2002; Davis, 2005, 2006). The media, therefore,
plays a role in amplifying market responses, insofar as a large number of investors respond
to the same information (even if they make decisions individually), generating more frequent,
more extreme movements (Davis, 2005, 2006; Shiller, 2019). Thompson (2013) uses the notion
of reflexivity to characterize this relationship, as the media not only influence markets, but
are, in turn, influenced by the dominant consensus in the market at any given time. Even if
prices fluctuate in the long term in accordance with basic market fundamentals, this reflexive
relationship would play a crucial role in forming speculative bubbles, as the media reinforces
consensus on the validity of fictitious values that are increasingly detached from the real value
of assets, and without taking into account the risk involved.

Based on this literature, it does not seem that the media could have exerted sufficient
influence on market agents to substantially mitigate the 2008 crisis, let alone prevent it. Media
coverage alerting (to a sufficient extent) of the existence of speculative bubbles may have had
some impact in curbing these bubbles. However, empirical studies show that investors are
mainly guided by other information when it comes to future price expectations: mostly,
notable information from analysts (Davis, 2003). In consequence, while the media help
reinforce market trends, such trends are fundamentally autonomous when considered on a
large scale, which is the determining factor for a structural economic crisis.

4.2. The Media’s Impact on Macroeconomic Dynamics

A second set of research has focused on the relationships between economic news, public
opinion and macroeconomic developments. Some works only address the influence of news
on public opinion about the economy, measured in confidence indices (Boomgaarden, van
Spanje, Vliegenthart & de Vreese, 2011; Damstra, 2019; Goidel, Procopio, Terrell & Wu, 2010;
Hetsroni, Sheaffer, Zion & Rosenboim, 2014), while others go further and also include real
economic dynamics as a variable in their empirical analysis (Blood & Phillips, 1995; Boydstun,
Highton & Linn, 2018; Doms & Morin, 2004; Goidel & Langley, 1995; Hester & Gibson, 2003;
Hollanders & Vliegenthart, 2011; Lischka, 2015; Soroka, 2006; Soroka, Stecula & Wlezien, 2015;
Wu, Stevenson, Chen & Giiner, 2002). The overriding goal of these studies is to determine
which of these variables are independent and which are dependent, and to what extent. The
general conclusion is that it is predominantly the real economy that determines the tone of
media coverage and public perceptions in the long term. However, to a lesser extent, both the
media and public opinion operate as predictive —-and, to a degree, conditioning- variables of
real economic evolution in the short term (Lischka, 2015; Wu et al., 2002). The impact of news
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on economic reality is not direct, but rather occurs through their influence on the public’s
assessments and perspectives (Lischka, 2015).

Although the tone used in media coverage is determined primarily by the economic
situation, it is not limited to being an exact reflection of it. The media can, in fact, act as a
wake-up call in the event of substantial changes that the public needs to be informed of, in
order to update its perceptions (Doms & Morin, 2004). In this sense, Soroka et al. (2015) found
that the tone of the news tends to reflect changes in economic indicators, rather than their
absolute levels. To be more precise, Boydstun et al. (2018) believe that the tone of the news
tends to vary more than the value of the indicators, due to the press’s eagerness to draw
attention to economic changes. Furthermore, media reaction is greater when the change in
trend is negative, which is consistent with the media’s role as watchdogs: to warn the public
whenever there is a threat (Soroka, 2006).

Similarly, the available literature concludes that the public’s perception of the economy
depends primarily on economic reality, although the tone used by the media also shapes
perceptions among the public (Boydstun et al., 2018; Goidel & Langley, 1995; Hetsroni et al.,
2014; Hollanders & Vliegenthart, 2011; Lischka, 2015; Soroka et al., 2015). When considering the
effect of the economic reality variable on their models, works such as those by Boydstun,
Highton and Linn (2018), or Goidel and Langley (1995), confirm that a significant correlation
persists between the tone of the news and public perception. However, it should be noted that
the way the public is influenced by media tone or the economic situation itself, differs in
accordance with circumstances. Several studies point to the existence of asymmetric
responses, meaning a negative news tone has a greater correlation with negative public
perceptions than a positive tone has with positive perceptions, which are conditioned to a
greater extent by factors related to the real economy (Boomgaarden et al., 2011; Damstra, 2019;
Wu et al., 2002). In recessionary periods, which are perceived as a threat, the public is more
active in seeking out economic information in the media, and seems to pay more attention to
it (Soroka, 2006).

To bring the circle to a close, public opinion has an influence on economic dynamics;
indeed, in models such as those developed by Lischka (2015) or Wu et al. (2002), consumer
confidence levels function as predictors of economic developments. This is due to the fact
that households’ and companies’ assessments are a conditioning factor in their behavior as
economic agents, which subsequently affects the overall evolution of the economy. The media
would, therefore, have a direct influence on the business cycle, insofar as such assessments
are partially conditioned by media coverage (Boydstun et al., 2018). For Wu et al. (2002), this
ability of public opinion indicators to predict trends in the real economy would support the
Katonian hypothesis, which holds that consumer attitudes allow movements in demand to be
anticipated (Katona, 1964).

Linked to the above, the media can have a significant impact on real estate markets
because of their influence on individual house buyers. As we anticipated in the previous
subsection, this kind of economic agents do not have the same sources of information as
professional traders, so they are very liable to be swayed by the media. Ultimately, this
influence could reinforce the formation of speculative bubbles in the real estate market
(Mercille, 2014).

To recapitulate, despite the partial influence of both public opinion and the media on the
real economy, it is the latter that acts as an independent variable and plays the biggest role in
conditioning the other two. The fact that the tone of media coverage depends primarily on
economic indicators is to some extent logical; but it is also indicative of the media’s inability
to anticipate future changes on the basis of current elements which, through analysis, would
allow such changes to be anticipated. This approach is consistent with Starkman’s criticism
(2014) of the lack of investigative reporting. Focusing specifically on the 2008 crisis, although
GDP and employment indicators were positive in the immediate preceding years, there was
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nevertheless evidence of economic instability that made it possible to predict the crisis, such
as high leverage levels and the proliferation of financial derivatives or, from a more structural
perspective, the fall in rates of profit (Boyer, 1998; Duménil & Lévy, 2005; Menezes & Rodil,
2012). The media did not conduct this analysis and did not raise the alarm, as in previous crises
(Knowles et al., 2017).

In any case, available empirical studies on the interrelationships between media
coverage, public opinion and the real economy allow us to conclude that the media could not
have significantly conditioned the economic cycle by alerting the public of the existing risks,
thus preventing the crisis. While economic news influences public perception, this depends
primarily on the real economy, as measured through the main indicators. As the economy
grows, along with employment and other variables, individuals will consume and invest
accordingly. In this context, the media’s ability to influence the economic attitudes of
individuals (of private agents in general) is limited. It follows that coverage warning of existing
instabilities or risks would not be able, for example, to significantly change consumer
attitudes (by curbing indebtedness or discouraging consumers from buying overpriced
properties). In this sense, the empirical results contradict the more psychological views of the
crisis (Akerlof & Shiller, 2009), while conforming to the structural interpretations (Boyer,
1998; Harvey, 2010; Mészaros, 2012).

4.3. The Media’s Role in Relation to Economic Policy

While the influence of the media on individual economic behavior is limited, they can have a
greater impact on those economic policies that define the framework within which such
decisions are taken. The media’s influence on the political sphere should be seen as part of
the complex relations that develop between the media, public opinion and political
institutions. It is essential to understand the nature of these relationships in order to assess
the contribution the media could have made in preventing the crisis, through to their
influence on economic policies. Within the field of communication sciences, the theories of
agenda-setting and framing are the most suited to conceptualizing the aforementioned
relations between the media, public and politics.

The basic concept of agenda-setting is that the media have the ability to convey their
agenda to the public, i.e. to define the issues the public should consider most important at any
given time (McCombs & Shaw, 1972). Following the inaugural work of McCombs and Shaw,
this theory would be refined and, among other advances (McCombs, 2004), studies would
begin to also consider the political agenda as a variable, and to analyze its relationship with
the media agenda. The aim is not only to analyze the influence of the political agenda on the
media agenda, but also how the media agenda can determine the political agenda (Gilbert,
Eyal, McCombs & Nicholas, 1980; Johnson, Wanta, Byrd & Lee, 1995).

In this sense, empirical research shows that there is a relationship between media
attention on certain issues and the prioritization of these issues in the political agenda
(Melenhorst, 2015; Soroka, 2002; Tan & Heaver, 2009; YanovitzKy, 2002). The agenda, once
internalized by the general public, will influence support for different political parties,
depending on whether (and to what extent) their agendas coincide. By establishing the issues
that the public considers relevant, the media are, therefore, also influencing political attitudes
(Iyengar & Kinder, 1987). Politicians are fully aware of this fact and realize that, whenever the
media decide to focus on specific subjects, the public agenda will tend to pay attention to these
issues and voters will support those parties that take them on board (Lengauer, Donges &
Plasser, 2013; Linsky, 1986). Political agents, therefore, have a powerful incentive to react to
the media agenda, to prioritize the same issues in their political agenda, and to try to gain
public support.

However, the configuration of the political agenda cannot be explained exclusively by the
level of media attention dedicated to each issue, since other factors of a more qualitative
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nature also have an influence (Walgrave & van Aelst, 2006; Wolfe, Jones & Baumgartner, 2013),
such as the frames used by the media to address different issues (Dekker & Scholten, 2017).
According to the framing theory, the media have the ability to convey their interpretation of
the issues to their audience by emphasizing or omitting certain elements in their coverage.
Following Entman’s definition (1993, p. 52), framing consists of “selecting some aspects of a
perceived reality and make them more salient in a communicating text, in such a way as to
promote a particular problem definition, causal interpretation, moral evaluation, and/or
treatment recommendation.” The information packages resulting from this process are the
frames, which can be found in texts, but also in the minds of journalists, the public or
politicians, who use them as a cognitive tool to encode, store and decode information (Lodge
& Stroh, 1993). Framing is necessary to simplify and give meaning to a complex reality,
allowing journalists to approach it and the public to understand it.

Framing theory explains how the media can influence public policy. Individuals will
assess the different political issues according to the frames they have assumed, which will
condition their support or opposition to the proposals and actions of the political parties and
the government. Entman (2004) developed the cascade activation model as a way to explain
how the framing process is articulated between the political sphere, the media and the general
public. According to this model, under normal conditions, it would be the political
establishment that would initiate the framing process, using its discourse to convey frames
adapted to its actions and proposals. Following a negotiation process, the frames would be
picked up by the media in their coverage, finally reaching the general public, who would tend
to take them on board. However, despite the fact that in general it is the political
establishment that initiates the process; both the media and the citizens can introduce their
own frames into the public debate, either to address new issues or to oppose the frames
promoted by the political establishment (Dekker & Scholten, 2017; Entman, 2004). Whenever
this happens, the government can try to challenge these frames or, if the non-governmental
frames are robust, change its actions and policy proposals to adapt to them and try to
maintain social support (Wolfe et al., 2013). Whenever there are several competing frames,
their success or failure is conditioned by a range of factors: to what extent the new frame fits
with those previously stored in society (cultural consonance), the magnitude of each frame
(pre-eminence and repetition), and the power and strategy of the agents that try to promote
it (Entman, 2004).

Based on the literature dealing with agenda-setting and framing, it can be concluded that
the media would indeed have had the ability to influence the regulatory framework of the
economy in the run-up to the 2008 crisis. In order to achieve this, the first condition would
be that the media needed to carry out research and analysis that would enable them to warn
of the latent dangers, rather than simply accepting the general consensus of expert business
sources (Casey, 2019; Starkman, 2014; Wren-Lewis, 2018). Secondly, it would have required
ensuring that the risk of crisis was given priority in the agenda, in order to convey its
importance to the public and call their attention to it (Dekker & Scholten, 2017; Walgrave &
van Aelst, 2006; Yanovitzky, 2002). And thirdly, it would have been necessary to frame the
issue in such a way that the public would understand it and assume that the political
institutions could intervene (Dekker & Scholten, 2017; Entman, 2004). This type of coverage
would have the capacity to mobilize public opinion (with greater or lesser intensity) to
demand regulatory changes, thus putting pressure on the institutions to implement them.
Naturally, this would pose important dilemmas for the political establishment, since any
substantial change in the model of accumulation would encounter strong resistance in the
sectors that would benefit most from this model.

However, if we assume the vision of the Marxist-inspired economists, as mentioned
above, the greatest impediment to a change in public policy that could have averted the crisis
is of an economic nature. According to these authors, the 2008 crisis is a structural
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phenomenon whose origin lies in the tendency of rate of profit to fall. At other historical
times, this tendency could be shaped over long periods by reorganizing the constituent
elements of the accumulation model (Harvey, 2010). Hence, financialization was the way to
recover growth after the crisis of the 1970s, but problems with the profitability of real
economic activity persisted (Mason, 2015; Mészaros, 2012). In fact, these problems still
persisted after the crisis, without it being clear that a new configuration of capitalism could
avoid them for any reasonable period of time. If we accept this interpretation, then it would
be logical to think that other types of media coverage could have had an influence, maybe even
a bhig one, on economic policies. However, the media would not have been able to suggest
political solutions for the economic risks identified, nor would the institutions have had a
formula to guarantee sufficient profitability as to maintain sustained economic growth
without resorting to financialization. Only for those economic visions that do not see the crisis
that erupted in 2008 as a structural phenomenon, yet rather as the result of specific
regulatory failures (Krugman, 2008; Taylor, 2007), is it consistent to argue that the media
could have helped prevent the crisis by issuing early warnings, e.g. promoting a rise in interest
rates in the bubble years or controlling leverage levels in the financial sector.

In any case, a more critical and pro-active media, that followed their watchdog role,
could have helped bring about changes in economic policies in the run-up to the crisis, which
would have mitigated its severity. Limiting speculative activities or encouraging changes in
the production model of countries to increase the weight of high value-added activities are
good examples, especially in economies such as those of countries on the European periphery.
Furthermore, regulatory changes affecting automatic stabilizers, such as improved
unemployment benefits, could have cushioned the crash once it had happened. In the case of
the European Union, the shortcomings in the architecture of the Economic and Monetary
Union, which became more visible with the crisis, were evident. In short, while it cannot be
stated categorically that the media could have helped avert a structural crisis in 2008, they
could have played an important role in limiting its severity and its painful consequences.

5. Conclusions

In this article, we have explored the question of whether the media could have helped prevent
the 2008 crisis by warning of the economic risks in the run-up. The idea that the media could
have some impact is implicit in the literature on their role prior to the crisis, although this
was never explicitly stated or developed. For this reason, it was necessary to expand the
literature on watchdog journalism, considering the types of effects the journalism could have
on the economic cycle and their limits. We are aware of the limitations involved in analyzing
a phenomenon referring to a hypothetical assumption that did not occur. However, we have
been able to develop some answers based on existing empirical studies on the media’s
influence on economic reality.

Such empirical studies indicate, first of all, that the media essentially play the role of
reinforcing both the financial markets and the economic cycle. Indeed, by conditioning the
attitudes of agents, the media reinforce the trends already followed by the real economy and
the financial markets, insofar as media discourse depends on indicators —or information from
market agents. As a result, even if the media were to warn of impending dangers, they would
not have the capacity to condition behavior to the extent required to avoid a crisis, as such
behavior depends mainly on economic factors. This contradicts the psychological visions of
the crisis, fitting better with those of a structural nature.

Moreover, the media can exert significant influence on public policy by setting the
agenda and framing the issues in such a way as to promote specific measures. Those that see
the 2008 crisis as a product of certain regulatory failures would argue that media coverage
warning of the dangers and suggesting regulatory solutions to correct them could have
prevented the crisis. However, if we understand the crisis as a structural phenomenon
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derived from the tendency of rate of profit to fall, the media’s role would have been limited as
aresult of the political establishment not having formulas capable of counteracting this trend.

Summarizing, the main theoretical contribution that emerges from the above is that,
while journalism can influence the economy in several ways, this influence is not able to avoid
the structural dynamics of capitalism that lead to cyclical crises. This does not mean that the
media’s role is irrelevant, in fact it is essential that they are able to analyze the economic
reality and anticipate future developments. As democratic institutions, their duty is to warn
individuals and allow them to make decisions, as economic or political agents, on the basis of
reliable information. Although the danger alerted (the crisis) depends on structural dynamics
of capitalism that are difficult to change in the short term, the media could have stimulated
other types of public policies that would have limited the severity of the crisis and its
consequences. Our aim, therefore, is not to downplay existing criticism of most of the media
for not warning about the risks of the economic model that led to the crisis, but rather, to put
the media power to change economic reality into perspective. In this respect, future research
on the role of journalism during the gestation of economic crises should consider the limited
effects that the media have on the economic cycle, avoiding conveying (by omission) the false
idea that watchdog journalism is able to avert structural crises.

Finally, it should be noted that this paper deals with economic crises that have their
trigger in the economy itself. Even so, the conclusions are also useful as a general framework
to analyze the watchdog role of the media when the economy faces exogenous shocks that are
impossible for economic journalism to foresee, such as the COVID-19 pandemic. But in this
case, the watchdog role of economic journalism is not applicable to the possibility of avoiding
or foreseeing the crisis, but only to the analysis of the economic policies applied in response
to it.

References

Akerlof, G. & Shiller, R. J. (2009). Animal Spirits. How Human Psychology Drives the Economy,
and Why It Matters for Global Capitalism. Princeton, NJ: Princeton University Press.

Arlt, H.-]. & Storz, W. (2010). Wirtschaftsjournalismus in der Krise. Frankfurt/Main: Otto
Brenner Stiftung.

Arrese, A. & Vara, A. (2018). The Housing Bubble in the Spanish Press: A Media Discourse
Captured by the Logic of Elite to Elite Communication Processes? The Political Economy
of Communication, 6(2), 74-93.

Arrighi, G. & Silver, B. J. (1999). Chaos and Governance in the Modern World System (Vol. 10).
Minneapolis, MN: University of Minnesota Press.

Bennett, P. (2011). When a Crisis in Journalism Meets an Economy in Crisis. History of Political
Economy, 43(2), 375-378. https://www.doi.org/10.1215/00182702-1257487

Berry, S. J. (2009). Watchdog Fournalism. The art of investigative reporting. Oxford: Oxford
University Press.

Blood, D.J. & Phillips, P. C. B. (1995). Recession Headline News, Consumer Sentiment, the State
of the Economy and Presidential Popularity. International Fournal of Public Opinion
Research, 7(1), 2-22. https://www.doi.org/10.1093/ijpor/7.1.2

Boomgaarden, H. G., van Spanje, J., Vliegenthart, R. & de Vreese, C. H. (2zo11). Covering the
Crisis: Media Coverage of the Economic Crisis and Citizens’ Economic Expectations. Acta
Politica, 46(4), 353-379. https://www.doi.org/10.1057/ap.2011.18

Botelho, M. L. (2014). Teoria da Crise em David Harvey. Revista Continentes, 4, 66-111.

Boydstun, A. E., Highton, B. & Linn, S. (2018). Assessing the Relationship between Economic
News Coverage and Mass Economic Attitudes. Political Research Quarterly, 71(4), 989-
1000. https://www.doi.org/10.1177/1065912918775248

Boyer, R. (1998). Le politique a l'ere de la mondialisation et de la finance: Le point sur quelques
recherches regulationnistes. Paris: CEPREMAP.

195

ISSN 2386-7876 — © 2022 Communication & Society, 35(2), 185-200



Rios-Rodriguez, R., Dios-Vicente, A. & Lopez Iglesias, E.
Can the Media Prevent Economic Crises by Alerting of their Risk?
A Debate on the Limited Effects of the Watchdog

Busse, J. A. & Green, T. C. (2002). Market efficiency in real time. Fournal of Financial
Economics, 65(3), 415-437. https://www.doi.org/10.1016/S0304-405X(02)00148-4

Calderén, C., Duncan, R. & Schmidt-Hebbel, K. (2016). Do good institutions promote
countercyclical macroeconomic policies? Oxford Bulletin of Economics and Statistics,
78(5), 650-670. https://www.doi.org/10.1111/0bes.12132

Casey, C. M. (2019). The Irish Newspapers and the Residential Property Price Boom. New
Political Economy, 24(1), 144-157. https://www.doi.org/10.1080/13563467.2018.1426562

Crotty, J. (2009). Structural Causes of the Global Financial Crisis: A Critical Assessment of the
'New Financial Architecture’. Cambridge Fournal of Economics, 33(4), 563-580.
https://www.doi.org/10.1093/cje/bepo23

Crotty, J. & Epstein, G. (2008). Proposals for Effectively Regulating the U.S. Financial System to
Avoid Yet Another Meltdown. Amherst, MA: University of Massachusetts, Political
Economy Research Institute (PERI).

Damstra, A. (2019). Disentangling Economic News Effects: The Impact of Tone, Uncertainty,
and Issue on Public Opinion. International Fournal of Communication, 13, 5205-5224.
Davis, A. (2003). Whither Mass Media and Power? Evidence for a Critical Elite Theory
Alternative. Media, Culture & Society, 25(5), 669-690.

https://www.doi.org/10.1177/01634437030255006

Davis, A. (2005). Media effects and the active elite audience —A study of communications in the
London stock exchange. European Fournal of Communication, 20(3), 303-326.
https://www.doi.org/10.1177/0267323105055260

Davis, A. (2006). Media effects and the question of the rational audience: Lessons from the
financial markets. Media, Culture & Society, 28(4), 603-625.
https://www.doi.org/10.1177/0163443706065035

Dekker, R. & Scholten, P. (2017). Framing the Immigration Policy Agenda: A Qualitative
Comparative Analysis of Media Effects on Dutch Immigration Policies. The International
Fournal of Press/Politics, 22(2), 202-222. https://www.doi.org/10.1177/1940161216688323

Doms, M. & Morin, N. (2004). Consumer Sentiment, the Economy, and the News Media.
Washington DC: Divisions of Research & Statistics and Monetary Affairs, Federal Reserve
Board. Retrieved from
https://www.federalreserve.gov/Pubs/feds/2004/200451/200451pap.pdf

Donohue, G. A., Tichenor, P.]. & Olien, C. N. (1995). A guard dog perspective on the role of the
media. Fournal of Communication, 45(2), 115-132. https://www.doi.org/10.1111/j.1460-
2466.1995.th00732.X

Duménil, G. & Lévy, D. (2005). Costs and Benefits of Capitalism: A Class Analysis. In G. Epstein
(Ed.), Financialization and the World Economy (pp. 17-45). Cheltenham: Edward Elgar.

Entman, R. M. (1993). Framing: Toward clarification of a fractured paradigm. Fournal of
Communication, 43(4), 51-58. https://www.doi.org/10.1111/j.1460-2466.1993.th01304.X

Entman, R. M. (2004). Projections of power. Framing news, public opinion and US foreign policy.
Chicago: The University of Chicago Press.

Epstein, G. (2001). Financialization, Rentier Interest, and Central Bank Policy. Amherst, MA:
Department of Economics. University of Massachusetts. Retrieved from
https://www.peri.umass.edu/media/k2/attachments/fin _Epstein.pdf

Fahy, D., O’Brien, M. & Poti, V. (2010). From Boom to Bust: A Post-Celtic Tiger analysis of the
Norms, Values and Roles of Irish Financial Journalists. Irish Communication Review, 12(1),
5-20. https://www.doi.org/10.21427/D7BT6V

Fernandez de Lis, S. (2008). La crisis financiera: origen, diagndstico y algunas cuestiones. In
Analistas Financieros Internacionales (Ed.), La crisis financiera: Su impacto y la respuesta
de las autoridades (pp. 13-30). Madrid: Empresa Global.

196

ISSN 2386-7876 — © 2022 Communication & Society, 35(2), 185-200



Rios-Rodriguez, R., Dios-Vicente, A. & Lopez Iglesias, E.
Can the Media Prevent Economic Crises by Alerting of their Risk?
A Debate on the Limited Effects of the Watchdog

Fernandez, L., Kaboub, F. & Todorova, 7. (2008). On Democratizing Financial Turmoil: A
Minskian Analysis of the Subprime Crisis. Washington DC: The Levy Economics Institute
and Economics for Democratic and Open Societies.

Gans, H. J. (2010). News and the news media in the digital age: Implications for democracy.
Daedalus, 139, 8-17.

Garcés Cano, J. E. (2012). En equilibrio no hay crisis: critica a los supuestos neoclasicos. Revista
Finanzas vy Politica Economica, 4(1), 83-112. https://www.doi.org/10.14718/revfinanzpo
Gilbert, S., Eyal, C. H., McCombs, M. E. & Nicholas, D. (1980). The State of the Union Address
and the Press Agenda. Fournalism Quarterly, 57, 584-588.

https://www.doi.org/10.1177/107769908005700405

Girdn, A. & Chapoy, A. (2009). Financiarizacion y titulizacién: un momento Minsky. Economia
UNAM, 6(16), 44-56.

Goidel, R. K. & Langley, R. E. (1995). Media Coverage of the Economy and Aggregate Economic
Evaluations: Uncovering Evidence of Indirect Media Effects. Political Research Quarterly,
48(2), 313-328. https://www.doi.org/10.1177/106591299504800205

Goidel, R. K., Procopio, S., Terrell, D. & Wu, H. D. (2010). Sources of Economic News and
Economic Expectations. American Politics Research, 38(4), 759-777.
https://www.doi.org/10.1177/1532673X09355671

Guerrera, F. (2009). Why generalists were not equipped to cover the complexities of the crisis.
Ethical Space: The International Fournal of Communication Ethics, 6(3/4, Special Issue), 43-
49.

Guttmann, R. (2008). A Primer on Finance-Led Capitalism and Its Crisis. Revue de La
Régulation. Capitalism, Institutions, Pouvoirs, 3/4, 1-19.
https://www.doi.org/10.4000/regulation.5843

Harvey, D. (1982). The Limits to Capital. Oxford, NY: Basil Blackwell.

Harvey, D. (2010). The Enigma of Capital and the Crises of Capitalism. London: Profile Books.

Harvey, D. (2014). Seventeen contradictions and the end of capitalism. Oxford, NY: Oxford
University Press.

Hayes, K. & Silke, H. (2019). Narrowing the discourse? Growing precarity in freelance
journalism and its effect on the construction of news discourse. Critical Discourse Studies,
16(3), 363-379. https://www.doi.org/10.1080/17405904.2019.1570290

Hester, J. B. & Gibson, R. (2003). The economy and second level agenda setting: A time-series
analysis of economic news and public opinion about economy. Fournalism & Mass
Communication Quarterly, 80(1), 105-128.
https://www.doi.org/10.1177/107769900308000106

Hetsroni, A., Sheaffer, Z., Zion, U. B. & Rosenboim, M. (2014). Economic Expectations,
Optimistic Bias, and Television Viewing during Economic Recession. A Cultivation Study.
Communication Research, 41(2), 180-207. https://www.doi.org/10.1177/0093650212442373

Hollanders, D. & Vliegenthart, R. (2z011). The Influence of Negative Newspaper Coverage on
Consumer Confidence: The Dutch Case. Fournal of Economic Psychology, 32, 367-373.
https://www.doi.org/10.1016/j.joep.2011.01.003

Horwitz, S. (2010). The microeconomic foundations of macroeconomic disorder: An Austrian
perspective on the Great Recession of 2008. In Macroeconomic theory and its failings:
Alternative perspectives on the global financial crisis (Steven Kates). Northampton, MA:
Edward Elgar Publishing.

Iyengar, S. & Kinder, D. (1987). News that Matters: Television and American Opinion. Chicago,
IL: University of Chicago Press.

Johnson, T. J., Wanta, W., Byrd, J. T. & Lee, C. (1995). Exploring FDR’s relationship with the
press: A historical agenda-setting study. Political Communication, 12, 157-172.
https://www.doi.org/10.1080/10584609.1995.9963063

Katona, G. (1964). The Mass Consumption Society. New York, NY: McGraw Hill.

197

ISSN 2386-7876 — © 2022 Communication & Society, 35(2), 185-200



Rios-Rodriguez, R., Dios-Vicente, A. & Lopez Iglesias, E.
Can the Media Prevent Economic Crises by Alerting of their Risk?
A Debate on the Limited Effects of the Watchdog

Knowles, S., Phillips, G. & Lidberg, J. (2017). Reporting the Global Financial Crisis. A
longitudinal tri-nation study of mainstream financial journalism. Fournalism Studies,
18(3), 322-340. https://www.doi.org/10.1080/1461670X.2015.1058182

Kondratieff, N. D. (1984). Long Wave Cycle. New York, NY: E P Dutton.

Krugman, P. (2008). The Return of Depression Economics and the Crisis of 2008. New York, NY:
W.W. Norton & Company.

Lengauer, G., Donges, P. & Plasser, F. (2013). Media Power in Politics. In B. Pfetsch (Ed.),
Political Communication Cultures in Europe: Attitudes of Political Actors and Fournalists in
Nine Countries (pp. 171-195). Basingstoke: Palgrave Macmillan.

Linsky, M. (1986). Impact: How the Press Affects Federal Policy Making. New York, NY: Norton.

Lischka, J. A. (2015). What Follows What? Relations between Economic Indicators, Economic
Expectations of the Public, and News on the General Economy and Unemployment in
Germany, 2002-2011. Journalism & Mass Communication Quarterly, 92(2), 374-398.
https://www.doi.org/10.1177/1077699015574098

Lodge, M. & Stroh, P. (1993). Inside the Mental Voting Booth: An Impression-Driven Process
Model of Candidate Evaluation. In S. Iyengar & W. J. McGuire (Eds.), Explorations in
Political Psychology (pp. 225-263). Durham: Duke University Press.

Mason, P. (2015). PostCapitalism: A Guide to Our Future. London: Allen Lane.

McCombs, M. E. (2004). Setting the Agenda: The Mass Media and Public Opinion. Malden, MA:
Blackwell.

McCombs, M. E. & Shaw, D. L. (1972). The Agenda setting Function of Mass Media. The Public
Opinion Quarterly, 36(2), 176-187.

Medialdea, B. & Sanabria, A. (2012). La financiarizacion de la economia mundial: hacia una
caracterizacion. Revista de Economia Mundial, 33, 195-227.

Melenhorst, L. (2015). The Media’s Role in Lawmaking: A Case Study Analysis. The International
Fournal of Press/Politics, 20(3), 297-216. https://www.doi.org/10.1177/1940161215581924
Menezes, V. & Rodil, O. (2012). La crisis financiera global en perspectiva: Génesis y factores

determinantes. Revista de Economia Mundial, 31, 199-226.

Mercille, J. (2014). The Role of the Media in Sustaining Ireland’s Housing Bubble. New Political
Economy, 19(2), 282-301. https://www.doi.org/10.1080/13563467.2013.779652

Mészaros, L. (2012). Structural Crisis Needs Structural Change. Monthly Review. An Independent
Socialist Magazine, 63(10). Retrieved from
http://monthlyreview.org/2012/03/01/structural-crisis-needs-structural-change/

Minsky, H. P. (1986). Stabilizing an Unstable Economy. New Haven, CT: Yale University Press.

Miiller, S. C. (2o11). The Real Estate Bubble in Spain has been Pumped Up by All of Us.
Aestimatio. The IEB International Fournal of Finance, 2, 2-11.

Palazuelos, E. (2011). La economia de Estados Unidos sometida al dominio de las finanzas:
vendran tiempos peores. In P. J. Gémez (Ed.), Economia Politica de la Crisis (pp. 117-144).
Madrid: Complutense.

Persaud, A. (20009). Credit rating agencies -Their role in the last crash and their regulation. In
D. Mayes, R. Pringle & M. Taylor (EdS.), Toward a New Framework for Financial Stability
(pp. 307-314). London: Central Banking Publications.

Rios-Rodriguez, R. & Arrese, A. (2021). Economic Journalism and the Elitist Approach: A
Persistent Pattern in the Use of Sources? The Spanish Press Coverage of The Economic
Crisis (2008-2015). Brazilian Fournalism Research, 17(3), 764-791.
https://www.doi.org/10.25200/BJR.v17n3.2021.1445

Roberts, M. (20204, September 13). The US rate of profit before the COVID. Retrieved from The
Next Recession. Michael Roberts Blog website:
https://thenextrecession.wordpress.com/2020/09/13/the-us-rate-of-profit-before-the-
covid/

198

ISSN 2386-7876 — © 2022 Communication & Society, 35(2), 185-200



Rios-Rodriguez, R., Dios-Vicente, A. & Lopez Iglesias, E.
Can the Media Prevent Economic Crises by Alerting of their Risk?
A Debate on the Limited Effects of the Watchdog

Roberts, M. (2020b, September 20). More on a world rate of profit. Retrieved from The Next
Recession. Michael Roberts Blog website:
https://thenextrecession.wordpress.com/2020/09/20/more-on-a-world-rate-of-profit/

Roush, C. (2008). Unheeding Warnings. American Fournalism Review, October/November, 35-
39.

Roush, C. (zon1). The Financial Press: It’s not as Bad as its Reputation. In A. Schiffrin (Ed.), Bad
News. How America’s Business Press Missed the Story of the Century (pp. 54-70). New York,
NY: New York Press.

Sant, R. & Zaman, M. A. (1996). Market reaction to Business Week “Inside Wall Street” column:
A self-fulfilling prophecy. Fournal of Banking & Finance, 20(4), 617-643
https://www.doi.org/10.1016/0378-4266(95)00025-9

Sapir, J. (2008). Global financial in crisis: A provisional account of the subprime crisis and how
we got into it. Real-World Economic Review, 46, 82-101.

Schechter, D. (2009). Credit crisis: How did we miss it? British Fournalism Review, 20(1), 19-26.
https://www.doi.org/10.1177/0956474809104199

Schranz, M. & Eisenegger, M. (2011). The Media Construction of the Financial Crisis in a
Comparative Perspective -An Analysis of Newspapers in the UK, USA and Switzerland
between 2007 and 2009. Swiss Fournal of Sociology, 37(2), 241-258.

Shiller, R. J. (2019). Narrative Economics: How Stories Go Viral & Drive Major Economic Events.
Princeton, NJ: Princeton University Press.

Silke, H. (2015). Base, Superstructure and the Irish Property Crash—Towards a Crisis Theory
of Communications. Triple C, 13(2), 298-320.
https://www.doi.org/10.31269/triplec.v13i2.660

Soroka, S. N. (2002). Issue Attributes and Agenda-Setting by Media, the Public and
Policymakers in Canada. International Fournal of Public Opinion Research, 14(3), 264-285.
https://www.doi.org/10.1093/ijpor/14.3.264

Soroka, S. N. (2006). Good News and Bad News: Asymmelric Responses to Economic
Information. The Fournal of Politics, 68(2), 372-385. https://www.doi.org/10.1111/j.1468-
2508.2006.00413.X

Soroka, S. N., Stecula, D. A. & Wlezien, C. (2013). It's (Change in) the (Future) Economy, Stupid:
Economic Indicators, the Media, and Public Opinion. American Fournal of Political
Science, 59(2), 457-474. https://www.doi.org/10.1111/ajps.12145

Starkman, D. (2014). The Watchdog that Didn’t Bark: The Financial Crisis and the Disappearance
of Investigative Fournalism. New York, NY: Columbia University Press.

Stiglitz, J. E. (2010). Freefall: America, free markets, and the sinking of the world economy. New
York, NY: W.W. Norton & Company.

Stockhammer, E. (2009). The finance-dominated accumulation regime, income distribution
and the present crisis. Papeles de Europa, 19, 58-81.

Tan, Y. & Heaver, D. H. (2009). Local Media, Public Opinion, and State Legislative Policies:
Agenda Setting at the State Level. The International Fournal of Press/Politics, 14(4), 454~
476. https://www.doi.org/10.1177/1940161209336225

Taylor, J. B. (2007). Housing and Monetary Policy. Cambridge, MA: National Bureau of Economic
Research. Retrieved from https://www.nber.org/papers/wi13682

Thompson, P. A. (2013). Invested interests? Reflexivity, representation and reporting in
financial markets. Fournalism, 14(2), 208-227.
https://www.doi.org/10.1177/146488 4912474201

Usher, N. (2013). Ignored, uninterested and the blame game: How the New York Times,
Marketplace and TheStreet distanced themselves from preventing the 2007-2009
financial crisis. Fournalism, 14(2), 190-207. https://www.doi.org/10.1177/1464884912455904

199

ISSN 2386-7876 — © 2022 Communication & Society, 35(2), 185-200



Rios-Rodriguez, R., Dios-Vicente, A. & Lopez Iglesias, E.
Can the Media Prevent Economic Crises by Alerting of their Risk?
A Debate on the Limited Effects of the Watchdog

Van Dalen, A., de Vreese, C. H. & Albxk, E. (2017). Economic news through the magnifying
glass. How the media cover economic boom and bust. Fournalism Studies, 18(7), 890-909.
https://www.doi.org/10.1080/1461670X.2015.1089183

Vence, X. (2008). Da Burbulla Financeiro/Inmobiliaria as Novas Burbullas Especulativas da
Enerxia e dos Alimentos. A Crise do Modelo Neoliberal e Propostas Alternativas. A Trabe
de Ouro, 74, 13-38.

Wade, R. H. (2008). Financial Regime Change? New Left Review, 53(Sept/Oct), 5-21.

Walgrave, S. & van Aelst, P. (2006). The Contingency of the Mass Media’s Political Agenda
Setting Power: Toward a Preliminary Theory. Fournal of Communication, 56(1), 88-109.
https://www.doi.org/10.1111/j.1460-2466.2006.00005.X

Wolfe, M., Jones, B. D. & Baumgartner, F. R. (2013). A Failure to Communicate: Agenda-Setting
in Media and Policy Studies. Political Communication, 30(2), 175-192.
https://www.doi.0rg/10.1080/10584609.2012.737419

Wren-Lewis, S. (2018). “Mediamacro”. Why the news media ignores economic experts. In L.
Basu, S. Schifferes & S. Knowles (Eds.), The Media and Austerity: Comparative perspectives
(pp. 170-182). London: Routledge.

Wu, H. D., Stevenson, R. L., Chen, H.-C. & Giiner, Z. N. (2002). The Conditioned Impact of
Recession News: A Time-Series Analysis of Economic Communication in the United
States, 1987-1996. International Fournal of Public Opinion Research, 14(1), 19-36.
https://www.doi.org/10.1093/ijpor/14.1.19

Yanovitzky, 1. (2002). Effects of News Coverage on Policy Attention and Actions: A Closer Look
into the Media-Policy Connection. Communication Research, 29(4), 422-445.
https://www.doi.org/10.1177/0093650202029004003

200

ISSN 2386-7876 — © 2022 Communication & Society, 35(2), 185-200



