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DISSERTATION OVERVIEW

INTRODUCTION

Large firms, such as Google, Apple, Unilever, and Shell, have high operating values, total 
assets, and numbers of employees (Bureau van Dijk, 2017). Their conducts extend above 
and beyond specific business contexts or specific stakeholder groups (Cornelissen, 2017; 
Donaldson & Preston, 1995; Fassin, 2009) and increasingly affect the economic, cultur-
al, social, and political spheres (Crane & Matten 2016; Moon, Crane, & Matten, 2005). 
Corporate impact concerns products and services, economic and financial situations and 
events, as well as environmental, moral, and political issues. As such, corporations are 
deeply intertwined with our daily lives and directly relate to important issues of our time, 
such as consumerism, economic growth, the financial system, climate change, privacy, 
and safety (Crane & Matten, 2016).

Research has documented that news contains a considerable amount of cover-
age about corporations (Verhoeven, 2016). For example, decades ago, scholarly work in 
the US already showed that between 1969 and 1982, corporations were the most men-
tioned interest group in television news (Danielian & Page, 1994). Years later, Verhoeven 
(2009) found that corporate actors were mentioned in 5.5% of all news items on Western 
European television. Furthermore, a recent examination of the largest business newspaper 
(print), online and print newspaper coverage of Dutch mainstream newspapers, and a free 
daily, showed that approximately 7.9% of all news articles published by those outlets in 
2014 contained news about (at least) one of the 100 largest companies in the Netherlands 
(Jonkman, 2017). Furthermore, scholars from around the world have noticed that cor-
porate visibility in the news media has increased rapidly in recent decades (e.g., Carroll, 
2010; Kjær & Langer, 2005; Pallas, Strannegård, & Jonsson, 2014; Thompson, 2005). 

Although much attention is currently paid to the proliferation of corporate com-
munication in digital horizontal communication networks (e.g., social media networks, 
such as Twitter and Facebook), news has remained one of the most (or arguably the most) 
important resource for members of the general public and most organizational stakehold-
ers alike (e.g., investors, activists, consumers, and institutional actors) to get information 
about the world of business (e.g., Einwiller, Carroll, & Korn, 2010; Pallas et al, 2014; Van 
der Meer, 2016a; Verhoeven, Tench, Zerfass, Moreno, & Verčič, 2012). Moreover, news 
media take part in these horizontal networks, as news constitutes, and emerges from and 
through these communication networks, while simultaneously partly constituting them 
(Russell Neuman, Guggenheim, Mo Jang, & Bae, 2014). In this context, traditional news 
channels (e.g., newspapers) are important agenda setters. 

News is becoming more important, not only because it shapes and is shaped by 
horizontal communication networks but also because the logic of the media is gradually 
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expanding into other social spheres. The term mediatization (e.g., Couldry & Hepp 
2013; Lundby, 2009) has been used to refer to the trend that media logic (i.e., intrinsic 
features of news making, such as an emphasis on negativity, and the high rhythm of in-
formation processing) spills increasingly over to other societal spheres (e.g., politics, the 
government, and the corporate world; Ihlen & Pallas, 2014). In a general sense, the news 
media have become increasingly important to make sense of the society in which we live, 
including relations between corporations and the public (Castells, 2011). In other words, 
news is increasingly a vital resource for members of the public to understand what cor-
porations are, how they work, and how their conducts affect the current complex society 
(Pallas et al, 2014; Schultz, Castelló, & Morsing, 2013). 

Despite the impact of large corporations on all societal spheres (e.g., Crane & 
Matten 2016), the increasing attention on corporate actors in the news (e.g., Pallas et al., 
2014) and the growing importance of the news media in general (e.g., Castells, 2011), 
we still know remarkably little about the content of company news, its causes, and its 
consequences on public perceptions of companies. 

Take, for example, the cases of Royal Dutch Shell and Vitol, and their (in)vis-
ibility in the media sphere. In 2013, two journalists from the Dutch media outlet De 
Correspondent published an article on the Dutch oil trading company Vitol (Martijn & 
Vanheste, 2013). In this article, the journalists expressed their surprise about the invisi-
bility of and the public’s general unfamiliarity with the firm. Although Vitol is the second 
largest Dutch company in the world after Royal Dutch Shell (Bureau van Dijk, 2017), the 
company was apparently unknown, even among elites, such as members of the national 
and European parliament, energy experts, and researchers (Martijn & Vanheste, 2013). 
When compared, the difference in media attention between Shell and Vitol turned out to 
be striking (Jonkman, 2017). Whereas the five largest Dutch quality newspapers together 
published thousands of articles on Shell over the past decade, attention for Vitol was 
limited to fewer than 100 articles (Jonkman, 2017). Why was that? Surely, the conduct 
of the second largest Dutch company was noteworthy. Such a firm has an important im-
pact on the economy, can be linked to highly contested issues (e.g., climate change, fossil 
fuels, environmental problems, and employment), operates in an international context, 
and has numerous interdependent relations with stakeholders. The question is, why are 
some large companies covered while others are ignored by the press? Which large firms 
do journalists cover, and how are these firms evaluated in the news? Does news attention 
focused on a corporation affect the attention given to other firms on the media agenda? 
Finally, how does news coverage affect our attitudes towards large companies in terms of 
reputation? This dissertation addresses these questions in a comparative context (i.e., over 
time and across organizations) in the Dutch news landscape.
 
Content, causes, and consequences: a media-centric approach
To better understand company news in all its facets, it is useful to apply established 
communication theories – e.g., agenda setting (e.g., McCombs & Shaw, 1972), fram-
ing (e.g., Entman, 1993), and gatekeeping (e.g., Shoemaker, 1991) – to examine the 
content, causes, and consequences of news regarding large firms. These theories have 
been studied in news research in the field of political communication (see e.g., McQuail, 
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2010), and previous work indicates that they can be extrapolated from that field to the 
field of corporate communication and applied to study the full process of company news 
(e.g., Kroon & Van der Meer, in press; Meijer, & Kleinnijenhuis, 2006a; 2006b; Schultz, 
Kleinnijenhuis, Oegema, Utz, & Van Atteveldt, 2012). Doing this helps to advance our 
knowledge of company news in terms of its dynamics, how it is produced, and what its 
consequences are on the public, as well as broaden and deepen our knowledge of these 
theories in general. 

Although previous company news research has applied mass communication 
theories to some extent — and in some areas more than in others — much remains un-
explored. The agenda-setting effect of media coverage on corporate reputation is the most 
studied relationship in company news research (e.g., Carroll, 2004; Kiousis, Popescu, 
& Mitrook, 2007; Kroon & Van der Meer, in press; Meijer & Kleinnijenhuis, 2006a; 
Zhang, 2016a). In accordance with the original agenda-setting hypothesis, that salience 
on the media agenda transfers to salience on the public agenda (Cohen, 1963; McCombs 
& Shaw, 1972), these studies are essentially focused on the question of how corporate 
visibility, issue salience, and tone in the news (and interactions between those variables) 
affect salience and attitudes towards corporations among members of the public. 

Agenda-setting effects and corporate reputation. Although some of these 
studies have found evidence for agenda-setting effects comparable to effects found in 
the field of political communication (e.g., Meijer & Kleinnijenhuis, 2006a), the results 
are mixed and inconclusive (see for an overview Zhang, 2016a). For example, the results 
of second-level effects range from limited (e.g., Carroll, 2004; Kiousis et al., 2007) to 
strong (Meijer & Kleinnijenhuis, 2006a; 2006b). Scholars have long called for more 
comprehensive research on the relation between media content and corporate reputa-
tion (e.g., Carroll & McCombs, 2003), but over the years, several authors have noted 
that little has been done, and many questions continue to go unanswered (e.g., Meyer 
& Kleinnijenhuis, 2006a; Zhang, 2016a). Specifically, Zhang (2016a) called for stron-
ger theoretical reasoning and more focus on empirical research regarding the visibility 
and tone of news coverage. Others have called for more research on the ‘contingencies 
of agenda setting’, as this remains largely unexplored in company news literature (e.g., 
Carroll, 2010). Scholars in political communication have studied the contingency of 
agenda setting in different contexts (e.g., Walgrave & Van Aelst, 2006; Vliegenthart & 
Walgrave, 2008). With regard to the agenda-setting effect of news coverage on corporate 
reputation, contingent factors are variables that moderate the direct effects of news sa-
lience on reputation and thus determine the presence and/or size of these effects. 

Causes of company news. A second area of attention is the causes and anteced-
ents of company news, which have been studied by some scholars who mainly focused 
on the agenda-building function of corporate press releases (e.g., Curtin, 1999; Moon & 
Hyun, 2014; Kiousis et al., 2007; Ohl, Pincus, Rimmer, & Harrison, 1995; Schafraad, 
Van Zoonen, & Verhoeven, 2016), and in some instances, on more specific topics, such 
as the interplay between the media agenda and the corporate agenda (Kroon & Van der 
Meer, in press), the framing and reframing of corporate financial results (e.g., Rosenkranz 
& Pollach, 2016), and the consequences of personal relations between corporate individ-
uals and journalists for news content (e.g., Westphal & Deephouse, 2011). 
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However, from gatekeeping research (e.g., Shoemaker, 1991; Shoemaker & Vos, 
2009), we know that news selection by journalists not only depends on information sub-
sidized by sources (e.g., Manning, 2000) but also on multiple factors of influence (e.g., 
Shoemaker & Reese, 2013). Across sub-disciplines of news research, such as political 
communication (e.g., Livingston & Bennett, 2003) and crisis communication (e.g., Van 
der Meer, Verhoeven, Beentjes, & Vliegenthart, 2017), gatekeeping theory has been used 
to conceptualize and examine news as the outcome of a journalistic production process 
that is influenced by multiple variables at multiple levels (see Shoemaker & Reese, 2013).

The gatekeeping approach is a fruitful perspective for the analysis of company 
news (Carroll & Deephouse, 2014), as it can conceptualize company news as the out-
come of the interplay of wider societal trends (e.g., the changing political role of corpora-
tions), specific situations or events (e.g., crisis situations; e.g., Van der Meer, Verhoeven, 
Beentjes, & Vliegenthart, 2017), the characteristics of companies (e.g., Moon & Hyun, 
2014), the sources and strategic efforts of corporations (e.g., in the form of press releas-
es; e.g., Schafraad et al., 2016) and corporate stakeholders (e.g., action groups push-
ing an anti-corporate agenda; e.g., Hansen, 2000), media-specific characteristics (e.g., 
outlet type and the specific characteristics and interests of news workers), and media 
logics and routines (e.g., the application of news values by journalists; e.g., Van Hout & 
Macgilchrist, 2010).

Despite its potential to help us better understand the causes of company news, 
gatekeeping has not yet been applied to explain variations in the volume and character-
istics of company news content. Consequently, we continue to have limited knowledge 
about why some corporate actors and related issues are selected for news coverage, how 
we can explain variations in coverage, and whether gatekeeping mechanisms applied in 
other realms (i.e., politics) apply in the corporate context.

Content of company news. A third and final branch of literature focuses specif-
ically on how the media portrays corporations. Most of these studies are solely descriptive 
case studies that are limited in scope, addressing specific topics. These studies are rarely 
comparative (i.e., comparing news coverage across multiple corporations; see for excep-
tions e.g., Capriotti, 2009; Lunenburg, 2002; Novalija & Mladenić, 2013; Verhoeven, 
2009; Thompson, Olsen, & Dietrich, 1987; Mizuno, Kazumasa, Ohnishi, & Watanabe, 
2012), and they barely use communication theories to describe and explain salience pat-
terns in coverage over time. 

In contrast, studies in several sub-disciplines of communication science, such 
as political communication (e.g., Boydstun, 2013), international news flow (e.g., Wu, 
2000), and social movement organizations (e.g., Snow, Vliegenthart, & Corrigall-Brown, 
2007), have addressed these patterns because news attention tends to be skewed towards 
objects (e.g., (political) organizations, countries, and/or issues) with high news value (e.g., 
negative events or circumstances; elite actors, or geographical closeness to news sources; 
Galtung & Ruge, 1965; Harcup & O’Neill, 2001; 2016). Additionally, media agendas 
are explosive by nature (i.e., sudden intense attention is focused on certain news objects 
on the agenda; Boydstun, Hardy, & Walgrave, 2014) and restricted in terms of time and 
space (Hilgartner & Bosk, 1988). Moreover, indexing theory (Bennett, 1990) predicts 
that access to the (political) media agenda is largely restricted to powerful actors who con-
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sequently get more opportunity to express their views. While some scholars have addressed 
skewed and restricted attention on company news (e.g., Capriotti, 2009; Lunenburg, 
2002; Mizuno et al., 2012), longitudinal research on salience patterns is currently lacking. 

Examining such patterns, would improve our understanding of what types of 
companies and issues are portrayed by the press, how attention patterns may vary over 
time, and the associated consequences, as well as offer a basis to normatively evaluate the 
work of journalists who produce news about corporations. From a normative point of 
view, the variation and diversity of information and standpoints is generally considered 
key to the functioning of journalism in democratic societies. Furthermore, insight into 
the dynamics of the media agenda is informative for our comprehension of media effects, 
as changes on the media agenda tend to affect variations on the public agenda (McCombs, 
2005). Consequently, knowledge of the causes and content of company news coverage 
complements research that considers the effects of news on reputation.

In this framework, the aim of this dissertation is to obtain a better understand-
ing of the full process of company news in terms of its production, content and effects on 
corporate reputation in the context of the Dutch media landscape. To this end, this thesis 
adopts established theoretical approaches to news research from political communication 
research (e.g., agenda setting, gatekeeping, and framing) and the standard way of concep-
tualizing and studying the news as a process involving three areas of focus: (1) content, 
(2) causes, and (3) consequences. Based on this approach and analyses of the research gaps 
discussed above, the following overarching research questions of this dissertation can be 
formulated: How are large companies covered in the news; how can we explain variations in 
this coverage across companies; and what are the effects of this coverage on reputation?

The remainder of this introduction first addresses the specific focus of the disser-
tation by (1) conceptualizing an overarching theoretical framework based on agenda-set-
ting and related media salience-based approaches and (2) explaining how these approach-
es can be used to address the extant research gaps described in the preceding sections 
more concretely. Then, the individual chapters are outlined by explaining in detail how 
the content, causes, and consequences will be studied in the context of the Dutch media 
landscape. Next, key findings will be presented, and theoretical, methodological, and 
practical implications will be addressed. Finally, limitations and recommendations for 
future research will be discussed.   

FOCUS OF THIS DISSERTATION

Overarching theoretical framework of the dissertation
In this dissertation, company news is defined as ‘all news coverage involving large corpo-
rate actors’ (Carroll & Deephouse, 2014). It follows that company news may contain a 
wide array of topics and issues, such as financial or economic subjects (e.g., the stock ex-
change, capital, the banking system, or the labor market); political issues (e.g., related to 
debates about topics such as the environment healthcare, or privacy); consumer products 
and services (e.g., new products or brands), and sports and cultural topics (e.g., events or 
entertainment).
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In this thesis, company news is furthermore conceptualized and examined on 
the aggregate level of analysis (i.e., multiple issues, topics, and/or corporations considered 
together). Such a level of analysis allows seeing company news as an overarching news 
agenda because by making certain companies and aspects of companies salient (e.g., is-
sues or tone related to companies; see, e.g., Meijer & Kleinnijenhuis, 2006a), journalists 
communicate which corporations and related attributes are considered most important 
(see, e.g., Carroll & McCombs, 2003). 

Against this background, company news content and its antecedents and effects, 
are studied by building on the agenda-setting framework, which is currently the most 
used framework for studying company news (Carroll & Deephouse, 2014) and one of 
the most established, empirically tested, and influential frameworks in communication 
science (McCombs, Shaw, & Weaver, 2014). While the original agenda-setting theory in-
volved “the transfer of salience from the media agenda to the public agenda” (McCombs, 
2005, p. 544), it has grown into a much broader framework involving multiple connected 
theories that revolve around the core concept of media salience; its dynamics, causes, and 
consequences (e.g., agenda-building, media-agenda diversity, and agenda-setting effect 
theories; see e.g., McCombs, 2005; McCombs & Shaw, 1993; Shaw & Weaver, 1997).  

Corporate visibility, tone, and frames
Visibility.1 This dissertation concentrates on three key variables in communication re-
search: visibility, tone, and frames. The term visibility has been used to refer to the sa-
lience of news objects (e.g., issues or actors). In agenda-setting research, focus generally 
lies on the salience of (political) issues, but the salience of (political) actors (e.g., persons, 
or parties) has also been taken into account (e.g., Hopmann, Vliegenthart, De Vreese, & 
Albæk, 2010; Vliegenthart & Van Aelst, 2010). In company news research, however, the 
main focus is commonly on the visibility of corporate actors (e.g., Kiousis et al., 2007; 
Kroon & Van der Meer, in press), whereby the effect of corporate visibility in the news 
on salience of companies on the public agenda has been referred to as first-level agenda 
setting (Carroll & McCombs, 2003).
	 Tone.2 Research in political communication has demonstrated that tone of cov-
erage plays an important role in regard to the media’s influence on attitudes towards 
politics (e.g., Zaller, 1996). Some scholars found indications that this also applies to 
company news. For example, by comparing several measures of tone in company news, 
Zhang (2016a) shows that tone of coverage can have a positive influence on corporate 
reputation, which can be perceived as the general attitude towards a corporation (Meyer 
& Kleinnijenhuis, 2006a). These researchers, interested in tone on the company news 
agenda, conceptualized the effects of tone in coverage on corporate actors as second-level 
agenda setting because they argued that tone (e.g., negative, neutral, or positive news) in 
coverage on corporate actors can be seen as an affective attribute of the corporate actor 
involved in the coverage (see for more detail Carroll & McCombs, 2003).
	 Frames. While agenda setting is a salience-based theory, to what extent framing 

1	 The terms (media/corporate) visibility, (media/corporate) attention, (media/corporate) salience, and 
(media/corporate) prominence will be used interchangeably in this dissertation. 

2	 The terms tone, tonalities, sentiment, and valence will be used interchangeably in this dissertation.
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can be perceived as such a theory has also been debated. There are two schools of thought. 
One considers framing as a so-called applicability theory, while the other promotes the 
salience-based or accessibility model of framing (Cacciatore, Scheufele, & Iyengar, 2016). 
While it is important to note that this discussion is still ongoing — and that scholars have 
considered even salience-based framing as something inherently different from agenda 
setting (e.g., De Vreese 2005; Scheufele & Tewksbury 2007) — this dissertation applies 
framing as a salience-based theory, which is at least conceptually related to the salience of 
attributes in agenda-setting research (e.g., McCombs & Ghanem, 2001).

Like agenda setting, framing is a highly influential theory in the study of media 
content, causes, and outcomes (see, e.g., De Vreese, 2005), and it has been applied as a sa-
lience based theory in many studies (see, e.g., Entman, 1993; Gitlin, 1980; Neuman, Just, 
& Crigler, 1992). Entman’s (1993) classic definition of framing speaks to a salience-based 
model: Framing is “select[ing] some aspects of perceived reality and mak[ing] them more 
salient in the communicating text…” (p. 55). Another influential conceptualization of 
news frames maintains that news frames are “persistent selection, emphasis, and exclusion” 
(Gitlin, 1989, p. 7), thereby underscoring media salience. Hence, framing can be con-
ceptually placed within the agenda-setting paradigm (e.g., McCombs & Ghanem, 2001). 
More specifically, news frames are conceptually related to the second level of agenda setting 
because they pertain to the salience of specific attributes of a news object (McCombs & 
Ghanem, 2001). As such, tone or valence can be framed (as an affective attribute of a cor-
poration), and issues or topics can be, as well (as a substantive attribute of a corporation; 
see, e.g., Kiousis, Mitrook, Wu, & Seltzer, 2006; Kroon & Van der Meer, in press). 

Access to the media agenda. Agenda-setting research seeks to explain how vari-
ables such as corporate visibility, tone, and frames can affect the public agenda, and it 
addresses how objects and related attributes on the media agenda behave, and how vari-
ation of media content can be explained. To this end, agenda scholars have used several 
theoretical perspectives, such as agenda building (e.g., Berkowitz, 1987), indexing (e.g., 
Bennett, 1990), gatekeeping (e.g., Shoemaker & Reese, 2013), and combinations of these 
approaches (e.g., Denham, 2010).

Content, causes, and consequences 
This dissertation builds on the agenda-setting framework using several theoretical ap-
proaches that concern the underlying concept of media salience, which broadly refers 
to the salience of news objects and their attributes in the media (e.g., companies, media 
frames, and tone). Therefore, aggregated company news is conceptualized as a central 
agenda in the triangular relationship between the media, companies, and the public and is

(1)	 used by journalists to emphasize which corporations and substantive aspects of cor-
porations are considered important and to depict firms in a positive, neutral, or 
negative manner (content); 

(2) 	 potentially influenced by the effects of intra- and extra-media variables (e.g., cor-
porate communication, specific events, or situations) and journalists and editors in 
their roles as gatekeepers to select some corporations and related attributes (e.g., 
issues or events) for coverage while neglecting others (causes);
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(3)	 and influencing to members of the public (including specific stakeholder groups) 
and institutional actors (e.g., corporations themselves, NGO’s, governmental and 
political organizations, and other media), for example, in terms of corporate reputa-
tion (i.e., how corporations are evaluated), by raising the salience of corporate actors 
and related attributes (consequences). 

Based on this general framework, it can now be specified how the four chapters included 
in this dissertation use salience-based communication theories to address the research 
gaps formulated in the preceding section. 

First, to provide a comprehensive approach to patterns of salience on the com-
pany news agenda over time, variation in content is studied on the issue level (chapter 1) 
and on the company level (chapter 2). To this end, two salience-based theories are used: 
news framing and media agenda diversity. Chapter 1 builds on framing theory to investi-
gate patterns in issue framing. The chapter is conceptually related to the notion of frame 
variation, which has been used in research on social movement coverage (e.g., Snow, 
Vliegenthart, & Corrigall-Brown, 2007). Frame variation research addresses how multi-
ple (news) frames related to certain issues or actors evolve over time and affect each other’s 
salience. As space on the news agenda is limited, the prioritization of one frame goes per 
definition at the expense of the salience of other frames (Vliegenthart & Roggeband, 
2007). Demonstrating how frame variation evolves over time in the context of a corpo-
rate issue is new to this branch of framing research, and offers a valuable first step towards 
a better understanding of salience dynamics on the company news agenda.
Chapter 2 further examines company news dynamics and salience patterns by focusing on 
the diversity of large companies in news media content. Specifically, the theory of media 
agenda diversity (McCombs & Zhu, 1995), which refers to the zero-sum trade-off be-
tween the salience of news objects on the media agenda, is used to assess how attention for 
one corporate actor affects the diversity pattern of the total news agenda. The zero-sum 
principle — that attention to one object decreases the potential attention for comparable 
agenda objects — has been examined in the context of political communication (e.g., 
Boydstun, Bevan, & Thomas, 2014), but has never been applied to company news. 

Next, both chapter 3 and chapter 4 involve the measurement of corporate visibil-
ity and the salience of tone in company news coverage as the dependent variable (chapter 
3, focusing on causes) and independent variable (chapter 4, focusing on consequences), 
respectively. As outlined above, visibility and tone are key variables in agenda-based po-
litical communication research (e.g., Hopmann et al., 2010), and corporate communica-
tion research (e.g., Zhang, 2016a). In these chapters, special focus is placed on a negative 
tone in company news coverage. Although scholars in political communication have long 
observed a structural negativity bias in the news (e.g., Soroka & McAdams, 2015), this 
has never been examined in relation to company news. 
	 Chapter 3 uses the gatekeeping theory to address how fixed corporate character-
istics (e.g., company size and company type) affect the salience of corporations and tone 
in coverage. Within the gatekeeping model, fixed characteristics of potential news objects 
have been categorized in terms of extra-media variables (Rosengren, 1970). Examining 
the influence of such characteristics represents a fundamental, yet understudied, area 
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in company news production, namely, cross-corporate comparison (see e.g., Moon and 
Hyun, 2014). In fact, we know almost nothing about the relation between defining char-
acteristics of corporations (e.g., size and type) and media selection. This is remarkable be-
cause in other sub-disciplines, such characteristics have been examined, such as in relation 
to international news flow (e.g., Wu, 2000) and political actors (e.g., Tresch, 2009). 

Finally, chapter 4 is focused on the direct effects of corporate visibility, tone 
of coverage, and negative news on corporate reputation among members of the public. 
More specifically, these effects are tested on the individual level of analysis, by linking 
content analysis of media coverage to panel-survey data. This allows examination of a 
well-established hypothesis in research on media effects: people tend to interpret news 
coverage in manners that are in agreement with their existing beliefs (e.g., Arceneaux, 
Johnson, & Cryderman, 2013). Although this hypothesis has been tested, and partly 
supported, in experimental research on communication effects on corporate reputation 
(Sohn & Lariscy, 2015), it has never been studied in relation to news effects. Addressing 
this, advances our understanding of the contingency of agenda setting.

OUTLINE OF THE DISSERTATION

CHAPTER 1 – Issue framing and frame variation in news content 
The first chapter of this dissertation uses the theory of implicit framing (Hellsten, Dawson, 
& Leydesdorff, 2010) to study patterns of issue frame variation in company news over 
time. Implicit framing theory proposes that frames in communicative texts are constituted 
by words, and that collections of similar texts (i.e., reports on a certain topic, issue, or 
actor) become meaningful from the selection and variation of words in a discourse (in this 
case, the media discourse). Over time, selection and variation result in word patterns (im-
plicit media frames) characterized by the co-occurrences of certain words and the co-ab-
sences of other words. Accordingly, “implicit frames (…) are generated because of spurious 
correlations between word (co-)occurrences in communications (…). The dynamics of 
coevolving words in sets of documents that treat the same topic (…) at all these levels may 
reveal systematic information on latent aspects in communications” (Hellsten et al., 2010, 
p. 593). The issue under study in this chapter is third-party airport risk in the vicinity of 
Amsterdam Schiphol Airport. Schiphol is one of the largest corporate conglomerates in 
the Netherlands (Bureau van Dijk, 2017). The airport has long dealt with structural issues, 
such as environmental pollution, aircraft noise, and third-party risk, which have been 
discussed in the news media for decades. To empirically explore frame variation over time, 
the public debate about third-party airport risk in the Netherlands is investigated by ana-
lyzing 17 years of media discourse in two quality newspapers from May 1, 1992, to May 
31, 2009. A semantic network analysis is applied to monitor implicit frame variation. This 
methodological approach enables the detection of co-word patterns and variation over 
time. The overarching research question of this chapter is: Which frames and sub frames 
were generated in the media between 1992 and 2009 about third-party airport risk around 
Schiphol Amsterdam Airport, and how do these frames vary over time? The findings indicate 
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that third-party airport risk is mainly framed as an economic issue. In the 1990s, frames 
of accidents and risk, and in the 2000s, accidents and safety flank these economic frames.

CHAPTER 2 – News agenda diversity during times of crisis
The aim of the second chapter is to further analyze patterns of variation on the company 
news agenda, by addressing how attention to corporate actors influences the diversity 
pattern of the whole company news agenda. To this end, and mainly building on agen-
da attention theory (e.g., Boydstun et al, 2014), the chapter argues that news attention 
patterns regarding corporate actors are characterized by erratic day-to-day/week-to-week 
patterns of low and high attention. This pattern should not influence the pattern of long-
term media agenda diversity — which is the distribution of attention across a set of mul-
tiple corporate actors (Tan & Weaver, 2013)  — because the long-term diversity pattern 
absorbs the individual attention peaks (Jennings et al., 2011, p. 5). However, if attention 
to corporate actors is structural, or at least high for longer periods of time, then receiving 
more attention than other actors could influence long-term agenda diversity negatively 
(Jennings, Bevan, & John, 2011). Negative influence on agenda diversity is likely to occur 
in the context of crisis situations, for crises often involve explosive news coverage — that 
is, sustained large amounts of attention devoted to single actors, issues, events, or situa-
tions (Kleinnijenhuis, Schultz, & Oegema, 2015). Against this background, chapter two 
aims to answer the following RQ: To what extent does long-term attention to banks influence 
agenda diversity on a structural level during the economic crisis (2007–2013)? The empirical 
investigation concerns news coverage of highly visible company types in a Dutch daily 
quality newspaper (NRC Handelsblad; N = 14,363) during the economic crisis. Python-
based automated content analysis (ACA) was used to detect the 100 most visible compa-
nies in economic news coverage by the NRC during the period between 2007 and 2013 
and to measure visibility. An Autoregressive Distributed Lag (ADL) model with a lagged 
dependent variable was estimated to test the effect of attention given to banks on media 
agenda diversity. The results suggest that attention to banks (and to a lesser extent, to 
the automobile and components industry) had a structural negative influence on media 
agenda diversity during the economic crisis. The majority of the other most visible com-
pany types had a positive impact on diversity, indicating that the agenda presence of these 
actors triggered more diverse coverage. 

CHAPTER 3 – Company characteristics that affect news coverage 
Scholars have argued that the intrinsic properties of corporations may act as important 
filters that are used by journalists to establish the newsworthiness of corporate infor-
mation (see, e.g., Carroll & Deephouse, 2014; Carroll & McCombs; Moon & Hyun, 
2014). Such corporate characteristics have the advantage of being observable and quan-
tifiable real-world indicators (Rosengren, 1970) that can be used as a baseline to com-
pare with media content and explain variations in media content (see, e.g., Koopmans 
& Vliegenthart, 2011). This chapter examines how hard corporate characteristics (e.g., 
revenue rates, organizational age, type, and geographical location) affect news visibility 
of corporations and the tone related to coverage. Hence, the chapter seeks to answer the 
following research question: To what extent do corporate characteristics affect visibility and 
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tone in company news? In terms of the method, company characteristics of the largest 
Dutch corporations (N=100; provided by Bureau van Dijk, 2017) are linked to 2014 
online and print articles (N = 29,516). Python based ACA was applied to measure the vis-
ibility and tone of the media coverage. The results show that government-owned firms are 
more visible in the news than companies with other ownership structures. Additionally, 
business-to-consumer firms are more visible in the news than business-to-business com-
panies. In general, company characteristics have a limited effect on tone in news coverage 
on firms.   

CHAPTER 4 – The influence of news coverage on corporate reputation 
While two studies in the 1990’s addressed the direct effect of media visibility on corpo-
rate reputation (Fombrun & Shanley, 1990; Wartick, 1992), subsequent studies did not 
follow up on the inconclusive results of these early papers. Recent research into political 
news, however, showed that mere news visibility can lead to negative effects (e.g., Geiß 
& Schäfer, 2017). Structural negativity in company news may lead to the negative effect 
of corporate visibility on reputation because people may have become familiar with the 
notion that media attention signals negativity. Chapter 4 tests this hypothesis and ad-
dresses general expectations about the influence of (visibility-based) tone and the effect 
of negative news. Specifically, the presumption that the influence of negative news on 
reputation is stronger than the effect of positive news is studied. Furthermore, an import-
ant contingency effect is examined: Does a pre-existing positive reputation moderate the 
effect of negative news on reputation? In summary, building on the agenda-setting theory, 
this chapter answers the final overarching research question: To what extent do media visi-
bility and tone of coverage influence corporate reputation, and how are these effects moderated 
by prior reputation? The study links data from an automated content analysis of online 
and print Dutch newspaper coverage (N = 5,235 articles) to individual responses from a 
three-wave panel survey (N = 3,270), with repeated measurements of corporate reputa-
tion (12 organizations). Python-based ACA was employed to measure visibility and tone 
in company news. Multi-level modeling was used to model the effect of personal-level 
media exposure on corporate reputation. Findings indicate that mere exposure to corpo-
rations negatively affects reputation, whereas tone has a positive effect on reputation. It is 
also shown that the effect of negative news is three times larger than the effect of positive 
news. Finally, in accordance with research on buffering effects of corporate reputation 
(e.g., Coombs & Holladay, 2006; Sohn & Lariscy, 2015), it is shown that negative news 
is less influential for people holding more positive reputational attitudes. 

OVERALL CONCLUSIONS AND DISCUSSIONS

Key findings

Content
The company news agenda is relatively diverse with reoccurring patterns of focused 
and divided attention. Over time, variation and diversity across prominent media fram-
ings and visibility patterns can be mapped, as was done in chapter 1 (2 newspapers, 17 
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years of coverage) and chapter 2 (1 newspaper, 7 years of coverage). Both chapters indi-
cate a relatively diverse media agenda: chapter 1 found many different issue frames, while 
chapter 2 measured diversity more precisely by calculating monthly diversity scores per 
company type. This chapter shows that during the time of the financial crisis (2007–
2008), company-type diversity was comparatively lower, with a strong focus on banks, 
but that diversity increased to a relatively high level over time. Notably, however, we 
know from prior research that news attention to issues, frames, and actors is skewed to-
wards a relatively small selection of objects in the population (e.g., Boydstun, 2013; see 
also chapter 3). 

In addition to this, the data of both chapter 1 and chapter 2 show reoccurring 
patterns of focused and divided attention to frames (chapter 1) and actor visibility (chap-
ter 2). For example, while chapter 1 finds that the media discourse about third-party risk 
yields a variety of frames, the economic/financial frame is present in most of the con-
sidered periods. For journalists, this frame thus remains important over time, and yet in 
some periods, the frame is more dominant (relative to the whole discourse) than in other 
periods. In chapter 2, banks and, to a lesser extent, automobile firms were dominant firm 
types, but in some periods, media attention was more divided, i.e., less focused on specific 
company types. These results may relate to what Boydstun (2013) has called the “alarm/
patrol hybrid model” of news reporting (see the “limitations and future research” section 
for elaboration on this). One important element of this model is the notion that journal-
ists in their ‘watchdog role’ focus sustainably on certain issues, perspectives, frames, and 
actors in comparison to other objects and attributes on the media agenda. These objects 
and attributes are monitored over time and are sometimes highlighted for a short time 
period, while other objects and attributes are monitored to a lesser extent or disappear 
from the media agenda entirely. In summary, it was noted in both chapter 1 and chapter 
2 that company news coverage is inherently dynamic. 

Corporate visibility influences media agenda diversity negatively. The results 
of chapter 2 indicate that the visibility of certain specific company types in the news may 
influence the diversity of the whole company news agenda about large companies. More 
precisely, chapter 2 shows that during the economic crisis (2007–2013), the visibility of 
banks, and to a lesser extent the automobile and components industry, had a negative 
influence on media agenda diversity. Moreover, most other firm types were associated 
with more instead of less agenda diversity, showing that these corporate types were on 
average more visible only in conjunction with the visibility of a wider set of firm types on 
the agenda. The results of chapter 2 are in line with the zero-sum principle (Zhu, 1992) 
and recent media-agenda research in the field of political communication, showing that 
structural prioritization of news objects (e.g., organizations, political parties, or persons) 
and substantive attributes (e.g., frames and object-related issues), through accumulated 
high levels of attention, systematically influences the structure of the entire media agenda 
(Boydstun, 2013). 

Structural negativity bias in company news. From the examination of tone 
of coverage in chapter 3 (9 online and print outlets in 2014) and chapter 4 (7 online and 
print outlets in the first half of 2015), it can be concluded that company news is struc-
turally skewed towards negativity across these outlets and time periods. This finding is in 
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accordance with general theories about the prevalence of negativity in media content — 
for example, news value theory, which conceptualizes negativity as a key driver of news 
selection and news presentation (e.g., Harcup & O’Neill, 2001). Negativity bias in the 
news has been observed repeatedly in political and economic news research, but until 
now not in company news research. The findings in chapter 3 and chapter 4 therefore ex-
tend our knowledge of this negativity bias in general. Importantly, this finding may have 
consequences for theory building in company news research, and for the measurement of 
tone in effect studies (see the “limitations and future research” section for details). 

Causes
Limited effects of corporate characteristics on the tone of coverage, but more neg-
ative news on government-owned actors. Overall, chapter 3 concludes that corporate 
characteristics (e.g., company types, company size, company age, etc.) affect the tone of 
coverage to a limited extent. However, when taking the visibility-based tone measure into 
account — that is, the accumulated tone scores of Dutch news articles in 2014 mention-
ing one or more of the 100 largest Dutch corporations (see chapter 3 for details) — it 
becomes apparent that news on government-owned corporations is significantly more 
negative than news on firms with other ownership structures. Although it should be not-
ed that this effect might be largely driven by the negativity bias (see section on “structural 
negativity bias” above), it holds important implications for company news research and 
the literature on differences between the public and the private sectors (e.g., Liu, Horsley, 
& Levenshus, 2010; Wonneberger & Jacobs, 2017).

Government-owned firms are more visible in the news. In addition, an im-
portant finding in chapter 3 is that government-owned businesses (Dutch examples are 
NS railroad company, Eneco energy company, and Schiphol airport) are much more vis-
ible in the news than corporations with other ownership structures. Here, visibility may 
be partly driven by the intrinsic ‘public exposure’ of companies that operate in the public 
domain (e.g., a railway or airport), but visibility of these firm types may also be related to 
the traditionally strong journalistic focus on the state and state operations. This finding 
thus speaks to the watchdog role of journalism. One of the core objectives of the press 
in Western democratic societies is to reflect critically on state and governmental bodies 
(Strömbäck, 2005). Like the previous finding, this result advances our understanding of 
media attention and the relationship between public and private sector organizations. 
Chapter 3 adds to and deepens our knowledge regarding the difference between the me-
dia visibility of private organizations and organizations related to the public sector (e.g., 
Liu et al., 2010; Wonneberger & Jacobs, 2017). 

Business-to-consumer companies are more visible in the news. Another sa-
lient result of chapter 3 is that business-to-consumer firms (B2C) are far more visible in 
the news than business-to-business (B2B) firms. This finding is not new (e.g., Capriotti, 
2009), but it is an interesting and important result because chapter 3 compares corporate 
actors of a population of the largest corporations in the Netherlands. A closer inspection 
of the data reveals that many B2C corporations in this population are highly visible in 
the news, while many B2B companies are totally or practically invisible. A case in point 
is the example made earlier, about the difference between Vitol (B2B, the second largest 
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company in the Netherlands) and Shell (B2C, the largest company in the Netherlands; 
Bureau van Dijk, 2017). This finding pertains to the observation that news media may 
largely overlook many powerful (B2B) organizations on a structural and systematic level. 
In a recent special issue on “hidden organizations”, Scott (2015) called for more empir-
ical research on “collectives organizing in shaded, shadowed, and/or dark regions of the 
organizational landscape” (p. 504). Seen from a media-centric perspective, this finding 
therefore enriches theory building on journalism’s watchdog role, gatekeeping, and media 
selection regarding large companies. 

Consequences 
Negative effect of company visibility on corporate reputation. The data in chapter 
4 show that corporate visibility negatively influences corporate reputation. This is an 
important finding, as researchers have long been interested in the effect of visibility on 
corporate reputation (e.g., Fombrun & Shanley, 1990). However, the direct effect of 
visibility on reputation has not been addressed in an advanced agenda-setting research 
setup, arguably because agenda-setting theory generally considers visibility in relation to 
first-level agenda setting: that is, the effect of salience on salience on the public agenda, 
instead of the effect of salience on attitudinal salience, such as the evaluation of issues and 
actors (see, e.g., Carroll & McCombs, 2003). Agenda-setting research in the context of 
political communication, however, has examined direct effects of visibility (such as the 
effect of visibility on attitudes (e.g., Geiß & Schäfer, 2017). The finding that visibility 
directly influences reputation negatively is furthermore in line with current communi-
cation theory arguing that visibility may trigger negative responses (e.g., Kleinnijenhuis 
et al., 2015), because most people assume there is a negative bias in the news. In other 
words, mere exposure to objects in the news may well activate negative attitudes because 
members of the public know that visibility indicates negativity.

Negative news has stronger effects than positive news. The results of chapter 4 
indicate that the (negative) influence of negative news is more than three times as strong 
as the (positive) effect of positive news. Scholars in social psychology have shown that 
negative information has stronger effects than positive information, and political com-
munication scholars have demonstrated that negative political news has a stronger effect 
than positive political news (e.g., Soroka, 2006). However, this has been demonstrated 
only recently in relation to the effect of tone of coverage on corporate reputation (Zhang, 
2016a). Chapter 4 is the first study to show how this effect plays out on an individual 
level. This finding is important in relation to theory development regarding the effects of 
agenda setting on corporate reputation: it might be difficult to theoretically and method-
ologically distinguish between negative and positive when examining the media effects on 
corporate reputation and because future research might want to weigh tonalities in such 
studies (see Zhang, 2016a).

Good reputation is a buffer for negative news. Chapter 4 also shows that a 
good reputation can function as a buffer for negative news. In public relations and man-
agement literature, it has been argued that this is the case (e.g., Coombs, 2007). However, 
buffering effects have never been empirically tested within the context of company news. 
Support of the so-called buffering effect of reputation is in line with previous research 
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from other sub-disciplines in communication science, which demonstrates that people 
tend to interpret news coverage in ways that are in line with their existing beliefs (see, e.g., 
Arceneaux, Johnson, & Cryderman, 2013). More precisely, chapter 4 shows that effects 
of negative news on the reputation of a company are less strong among individuals who 
held a positive pre-existing reputational attitude towards that corporation. This finding 
extends our knowledge regarding buffering effects.   

Theoretical implications
This dissertation has important theoretical implications. First, regarding causes, this dis-
sertation advances gatekeeping theory, because chapter 3 shows that news media (on the 
aggregate level) focus selectively on a limited set of corporate actors, while media atten-
tion to corporations is affected by corporate characteristics. Second, regarding content, 
the dissertation advances media agenda theory and agenda diversity theory, as chapter 2 
demonstrates that (during the economic crisis) some corporate actors on the company 
news agenda were structurally prioritized and this went at the expense of attention to 
other corporate actors. Moreover, some corporate actors attracted attention only when 
the agenda was more diverse. Furthermore, this dissertation advances knowledge of media 
framing, issue framing, and implicit framing, because chapter 1 observes the presence of 
ample implicit issue frames (related to the same corporate issue) over time, while specif-
ic frames were recurrently prioritized over other frames. Third, regarding consequences, 
chapter 4 advances insights in agenda-setting theory, by showing that mere visibility of a 
corporation yields a negative influence on corporate reputation on the individual level; 
that tone has a positive influence on the individual level; and that pre-existing reputation 
towards a firm moderates the influence of negative news on reputation (i.e., buffering ef-
fect) on the individual level – which indicates that the agenda-setting effect on corporate 
reputation is contingent upon prior attitude.

Importantly, this dissertation shows that theories related to the agenda-setting 
function of the press, which have been tested mainly in the context of political communi-
cation, are largely applicable in the context of company news. In the early 2000’s, scholars 
began to argue that theories from political communication should be applied to company 
and business news (e.g., Carroll & McCombs, 2003; Deephouse, 2000). However, as was 
stated in the beginning of this overview, there was still a need to apply and test communi-
cation theories in a more advanced way to better understand the full process of company 
news. To this end, this dissertation has built on the agenda-setting framework to examine 
the content, causes and consequences of company news in the Dutch media landscape. 

In accordance with research from the field of political communication, chapter 1 
and chapter 2 demonstrate that the company news agenda is intrinsically dynamic, with 
reoccurring patterns of focused and divided attention (in terms of both issue frames and 
actor visibility) while operating under the zero-sum principle. These findings suggest that 
the company news agenda dynamics are, at least to a certain extent, comparable to the 
agenda dynamics of news related to political objects (see e.g., Boydstun, 2013). Chapter 
3 builds on gatekeeping theory and finds that real-world indicators (i.e., hard corporate 
characteristics) affect news selection and the coverage of (corporate) actors. Although 
studies in international news flow research (e.g., Wu, 2000) and political communication 
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(e.g., Tresch, 2008) have shown that hard characteristics of news objects (e.g., countries 
or political parties) affect news coverage, company news research has focused on such 
characteristics only to a limited extent (e.g., Moon & Hyun, 2014). Furthermore, in ac-
cordance with research in the field of political communication, chapter 4 shows that mere 
visibility can influence (individual-level) attitudes (on corporations), tone has positive 
effects on attitudes, and pre-existing attitudes moderates the effect of negative coverage 
on reputation. 

Future theory building in company news research can benefit from these find-
ings in at least four ways. First, knowledge about agenda dynamics (chapter 1 and chapter 
2) can be integrated into theory on news media effects, as has for instance been done in 
other subfields of mass communication research (see, e.g., Kleinnijenhuis, Schultz, & 
Oegema, 2015; Tan & Weaver, 2013). Second, based on ideas from political communi-
cation scholars, chapter 3 conceptualizes fixed corporate characteristics as part of a larger 
gatekeeping framework to study company news (see Carroll & Deephouse, 2014). This 
conceptual approach may help company news researchers separately or jointly test other 
(new) variables in this model. Third, chapter 4 addresses the contingency of agenda setting 
with regard to the effects of news on reputation. This may help future research both con-
ceptually and methodologically test other possible moderators in this context (see, e.g., 
Ragas, 2013 for an overview). Notably, political communication research offers in-depth 
knowledge about the contingency of agenda setting in the context of political news (e.g., 
Vliegenthart & Walgrave, 2011). Fourth, overall, the findings of this dissertation may 
stimulate the use and adoption of a wider range of communication theories, particularly 
from the field of political communication (see for an overview of established communi-
cation theories e.g., McQuail, 2010).

Methodological implications
In addition to the theoretical implications, this thesis has important methodological im-
plications. All four chapters in this dissertation apply large-scale ACA, and therewith use 
the ability to “(1) identify patterns in journalistic data that traditional analysis would not, 
or only with greater effort […]; (2) provide “harder” evidence for what journalism schol-
ars might already have suspected based on qualitative or small-scale quantitative research, 
[to] help to sketch the bigger picture; and (3) […] save time and money” (Boumans & 
Trilling, 2016, p. 9). This dissertation advances ACA-based research of news content. 
First, it introduces a new (Python-based; McKinney, 2012) method for the detection, 
pre-processing, and measuring of (corporate) actors in the news, based on a so-called 
“dictionary-filter approach” (chapter 2). This method inductively and semi-automatically 
detects media-visible (corporate) actors in news content, and uses an extensive pre-pro-
cessing protocol to make the measurement of company visibility more precise. The script 
for this procedure is publicly available, and may be used in multiple contexts by other 
scholars using ACA. Second, in addition to the visibility measure that was developed in 
chapter 2, chapter 3 and chapter 4 apply the SentiStength algorithm (Thelwall, Buckley, 
Paltoglou, Cai, & Kappas, 2010) to measure tone in company news content. While sev-
eral communication scholars have used SentiStrength (e.g., Trilling, Tolochko, Burscher, 
2017), to the author’s knowledge, only one recent study used this algorithm to assess 
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company news content (Kroon & Van der Meer, in press). Applying and testing automat-
ed sentiment tools such as SentiStrength in different contexts, however, helps to further 
validate and refine these techniques. Furthermore, chapter 1 was the first study to use 
Fully Automated Clustering (FAC) analysis to assess implicit frames in company news 
content. The method used in this chapter can be characterized as a bottom-up approach 
with unsupervised coding, hence the method is cost efficient (e.g., Boumans & Trilling, 
2016; Van der Meer, 2016b). Since the publication of this chapter in 2013 (see Jonkman 
& Verhoeven, 2014), subsequent studies have advanced this method in the context of 
company-related news (e.g., Strauß & Vliegenthart, 2017; Van der Meer, Verhoeven, 
Beentjes, & Vliegenthart, 2014).

Practical implications 
This dissertation also has important practical implications that relate to both journal-
ism and public relations. While many corporations are potentially newsworthy, only a 
few of them receive news coverage on a systematic basis. This may have serious conse-
quences for the watchdog function of journalism. To fulfill this role, actors (e.g., polit-
ical actors or economic actors) should be monitored by journalists on a systematic level 
(Kalogeropoulos, Svensson, Van Dalen, De Vreese, & Albæk, 2015). That journalists can 
fail in performing their watchdog function became starkly apparent during the financial 
crisis. At that time, financial journalists failed in their watchdog role by not warning the 
public about the large-scale misconduct and risky behaviors of banks and other players on 
the financial market (e.g., Manning, 2013). However, while scholars in journalism have 
held many normative debates about journalistic roles and tasks (e.g., Skovsgaard, Albæk, 
Bro, & De Vreese, 2013), these scholars have scantly touched upon similar questions re-
lated to corporate news. This dissertation may contribute to normative discussions about 
how and why some corporate actors ‘deserve’ more journalistic monitoring, and conse-
quently attention, than others.
	 Moreover, this dissertation may inform communication managers and public 
relation professionals regarding: (1) possibilities to (automatically) monitor corporate 
coverage and (2) how, to what extent, and in what context to invest resources in ‘media 
relations’. First, although monitoring media coverage is one of the most important tasks 
in public relations practice (Strauß & Jonkman, 2017), media monitoring tools are rarely 
grounded in empirical communication research. As all ACA scripts and tools used in this 
thesis are publicly available, they may be further developed into accessible tools (e.g., with 
interfaces and user guides) for the monitoring of company news content. Possible areas 
of application are mapping frame variation to monitor issue arenas (Luoma-aho & Vos, 
2009; 2010) and visibility analysis to measure media attention. Second, large corpora-
tions invest vast amounts of resources into media relations. It is hence remarkable to note 
that so few studies empirically examine the context of these investments. This dissertation 
may provide valuable knowledge with regard to such investments. For example, chapter 3 
indicates not only that journalistic attention mainly goes to government-owned firms and 
business-to-consumer companies, but also that sending out more press releases results in 
more attention, yet more negative attention — because news is structurally negative. This 
may indicate that communication managers, consciously or even unconsciously, use press 
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releases as a ‘defense mechanism’ (i.e., seeking to counter negative news reports) rather 
than as a way to proactively approach journalists to get positive coverage, which might, 
in many instances, not be effective but let to an increase in negative attention. Another 
valuable finding of this dissertation is that sheer visibility negatively influences corporate 
reputation (chapter 4). This may temper communication managers’ investment of re-
sources in seeking media attention.
 
Future research and limitations
In this final section, limitations and recommendations for further research are elaborated. 
To begin, a set of considerations is taken into account with regard to the way news con-
tent is studied in this dissertation. 

Content. A first point of reflection relates to the measurement of tone. Notably, 
tone is by definition a variable difficult to operationalize. Even the best and most ad-
vanced sentiment analysis algorithms are not flawless, and the relative inaccuracy of tone 
measures can lead to underestimation of tone-based effects. However, the SentiStrength 
algorithm (Thelwall et al., 2010) employed in this thesis has been successfully used in 
many other projects related to news (e.g., Wojcieszak & Azrout, 2016) and in projects 
regarding Dutch coverage (Trilling et al., 2017), and company news (Kroon & Van der 
Meer, in press). However, to obtain a more precise measurement of tone in company 
news, future research should comparatively examine the accuracy and predictive power of 
different methods, such as manual analysis, supervised machine learning, and algorithms 
comparable to SentiStrength. 

In addition, in chapter 4, measurement of tone is ‘visibility-based’, and based on 
recommendations from empirical research showing that a combined measure of visibility 
and tone better predict reputation (Zhang, 2016a). However, the aggregated measure of 
tone, as used in chapter 4, was found to correlate strongly with visibility because of the 
negativity bias in the news. In other words, the more visible a company is in the news, the 
more negative the tone (on the aggregate level). Although good arguments can be made 
for the use of visibility-based tone measures (for an elaborate discussion on this see chapter 
3 and chapter 4), future research should investigate ways of methodologically disentan-
gling the measurements of visibility and tone because visibility-based tone can conflate 
both central concepts. Therefore, future research should comparatively examine different 
measures of visibility-based tone in depth (Zhang, 2016a).
	 A second point pertains to the measurement of linkages between the salience of 
corporate actors on the one hand, and the salience attributes related to corporate actors 
the other hand. In accordance with the common standard in research on agenda setting in 
company news, corporate visibility in the news is conceptualized as a first level of agenda 
setting/building, while the relation between (1) affective attributes (e.g., tone) and (2) 
substantive attributes (e.g., issues or topics) is conceptualized at the second level. First, 
with regard to tone, it is important to note that this dissertation uses a so-called periph-
eral measurement of tone — that is, the tone of the whole unit of analysis (in this case, 
newspaper/website articles) is taken into account. Another option, however, is to measure 
the so-called focal tone, which relates to the tone in the near vicinity of a corporate actor 
(Carroll, 2009). Future research could compare these different measurements, in relation 
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to causes and effects of company news (see for a similar idea Kroon & Van der Meer, in 
press). Furthermore, this dissertation demonstrates several methods by which salience 
(e.g., of frames and visibility) can be measured inductively. These methods could inspire 
scholars to conduct more advanced measurements of substantive attributes in future stud-
ies. Current measures of these substantive attributes are most often based on “dimensions 
of corporate reputation” (e.g., Kiousis et al., 2007), which have been established by man-
agement scholars. From a media-centric perspective, there is a strong need for what could 
be called ‘media-based measures’. Future studies could use methods such as inductive 
ACA in combination with supervised machine learning techniques (e.g., Burscher, Odijk, 
Vliegenthart, De Rijke, & De Vreese, 2014) to empirically establish issue, topic clusters 
or more generic frames commonly used in company news. Notably, lists with ‘common 
issues’ have been studied and used extensively by agenda scholars working in the field of 
political communication (for example in research coming from the Comparative Agendas 
Project (CAP); see e.g., Baumgartner, Jones, & Wilkerson, 2011). 

A third consideration is the measurement of implicit frames. There is a need 
to improve the measurement of these frames. Current ACA-based methods, such as a 
combination between Latent Dirichlet Allocation (LDA or “topic modeling”; Blei, Ng, 
& Jordan, 2003) and supervised machine learning or manual content analysis may make 
the measurement of these frames more sophisticated. For example, future research could 
incorporate the measurement of emphasis on frame elements: (1) problem definition, 
(2) causal interpretation, (3) moral evaluation, and (4) problem solution (Matthes & 
Kohring, 2008). Additionally, determining how these aspects vary over time in conjunc-
tion with spuriously generated combinations of words (implicit frames) related to a cer-
tain issue should be studied in detail.
	 A fourth point of reflection is the pattern of salience over time underlying the 
company news agenda. Scholars in political communication have attempted to explain 
and conceptualize the variation of attention on the media agenda over time. In line with 
recent findings on ‘media explosions’ in political news, this dissertation yields findings 
relating an underlying “alarm/patrol hybrid model” (chapter 1 and chapter 2). This model 
of media attention shows that news is highly driven by explosive events (with sudden 
peaks of intensified attention — i.e., alarms) in combination with or followed by periods 
of relatively long-term attention for these events or other objects (patrol). Future research 
could examine the logic of attention patterns to companies over time, by investigating the 
relation between peaks (media explosions) and periods of low or moderate media atten-
tion on the company news agenda. This would help to better conceptualize how company 
news making works, and consequently better understand causes and consequences, and 
distinguish different effects.
	 Causes. Next, by focusing on ‘hard’ characteristics of corporations, this disserta-
tion offers a limited examination of possible causes for variation in company news. Future 
research could investigate and compare ‘hard’ and ‘soft’ corporate characteristics (e.g., 
CEO image, reputation, and communication activities). Furthermore, recent research 
indicates that corporate characteristics (e.g., firm size) can moderate the effect of sending 
out corporate press releases (via newsrooms) on corporate visibility (Moon & Hyun, 
2014). Future research should further examine how and to what extent other corporate 
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characteristics moderate the effects of media information subsidies on media coverage 
(Carroll & Deephouse, 2014). In addition, qualitative research (e.g., interviews, focus 
groups, or observations) on how journalists perceive the role of corporate characteristics 
could advance our knowledge on this topic (e.g., Van Hout, 2010). 

Consequences. With regard to the consequences of company news, this disser-
tation has focused on corporate reputation. The linkage of content analysis and panel sur-
vey data has been proven fruitful in this context because it offers an advanced method of 
examining causal claims about the relationship between exposure to company news and 
reputation on the individual level of analysis (De Vreese, Boukes, Schuck, Vliegenthart, 
Bos, & Lelkes, 2017). In line with current literature from the field of political commu-
nication, future company news research could use this methodological setup to test the 
agenda-setting influence on reputation. Although, chapter 4 addresses one contingency 
effect (pre-existing attitude), studies in political communication show that agenda-set-
ting effects can be moderated by many contextual variables and individual-level variables 
(e.g., Vliegenthart & Walgrave; 2008; 2011; Walgrave & Vliegenthart, 2012). Research 
tapping into the literature from political communication, could help to broaden and 
deepen our knowledge on the relation between news coverage and corporate reputation. 
In addition, studies could methodologically benefit from chapter 4 and the work of Meijer 
and Kleinnijenhuis (2006a; 2006b).

Interplay and multi-actor approach. This dissertation examines content, caus-
es, and consequences of company news, but it leaves the interplay between the news 
media, organizations, and the public unaddressed. Importantly, however, future research 
should take into account that communication is a multidirectional process. Recent research 
in organizational crisis communication (e.g., Schultz, et al., 2012; Van der Meer, 2016a) 
specifically account for the communicative interplay between communication profession-
als working for organizations, journalists, and members of the public. The theory of me-
diatization may offer a fruitful overarching framework to further examine to what extent 
media set the corporate and the public agendas – and to what extent agenda-setting and 
agenda-building effects are multidirectional. 

Research scope. It is important to note that this dissertation is limited with re-
gard to its geographical, cultural, and organizational scope. Notably, this thesis is focused 
on the Dutch media landscape only, which limits the generalizability of the findings. 
Media scholars often note that the Dutch media system is a prototypical example of 
the so-called democratic corporatist model (Hallin & Mancini, 2004), which has inde-
pendent news media, high levels of professionalization of journalism, combined with 
traditionally high circulation rates of newspapers. On a speculative note, the findings 
of the empirical chapters in this study may be different in Western democratic coun-
tries with other media systems, and plausibly more different in countries outside the 
Western world, yet comparable to countries with similar media system characteristics 
(e.g., Belgium, Germany, Switzerland, and the Scandinavian countries). Moreover, the 
communicative interplay between corporate actors and the media may be an import-
ant factor in this context. Scholars have noted that the function of (corporate) public 
relations in European nations differs from other countries (e.g., Verhoeven, Zerfass, & 
Tech, 2011). Specifically in Western European countries, the function of corporate public 
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relations is characterized by the notion that “…the main interest is not the corporation 
or organization itself, but its place in society at large (i.e., in the social structure). In this 
respect, society is seen from the perspective of what in German is called Öffentlichkeit” 
(Ihlen & Van Ruler, 2007, p. 245). Consequently, corporate actors in Western democ-
racies take often part in long-lasting media debates around socio-political and economic 
issues (see e.g., chapter 1 and chapter 2 of this dissertation – i.e., media debates about 
safety issues, the financial system and the economic crisis). This is different in, for exam-
ple, Anglo-Saxon business cultures, where short-term shareholder value, market value, 
and direct stakeholder relations are more important than the firm’s wider societal role 
and its relation to societal institutions (Van Ruler & Verčič, 2004; Verhoeven, Zerfass, 
& Tech, 2011). In sum, cross-national differences regarding the mediatized relationship 
between business and society may affect company news in terms of its content, causes, 
and consequences, since these differences affect the way in which companies enter the 
news (e.g., to which issues firms are related in the news, and how they are portrayed 
in terms of tone). Therefore, cross-national research involving various countries, media 
landscapes, and business cultures is necessary to further advance our knowledge of com-
pany news. Moreover, future studies could broaden the focus from large corporations 
to smaller firms, and compare corporate actors with other kinds of organizations (e.g., 
NGO’s, and public organizations; see e.g., Wonneberger & Jacobs, 2017). 

Enfin. Finally, despite its shortcomings and limitations, this dissertation offers 
valuable insight into the content, causes, and effects of company news. The thesis applies 
innovative theoretical perspectives extrapolated from political communication in com-
bination with new and advanced research methods. Thereby, this dissertations advances 
communication, journalism, and news research in general, and company news research 
in particular. 
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CHAPTER 1
ISSUE FRAMING 

AND FRAME VARIATION 
IN NEWS CONTENT

This chapter appeared as: Jonkman, J. & Verhoeven, P. (2013). From risk to safety: 
implicit frames of third-party airport risk in Dutch quality newspapers between 1992 and 
2009. Safety Science, 58, 1-10. 
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ABSTRACT
In this study, we investigated the public debate in the Netherlands about third-party 
airport risk by analyzing 17 years of media discourse in two quality newspapers from 
May 1, 1992 to May 31, 2009. The Netherlands is one of the few countries in which 
third-party airport risks are analyzed, modeled, systematically monitored and integrat-
ed into the national external safety policy for industry. We used a semantic mapping 
method and constructed implicit frames to represent the discourse’s latent structure. 
The research shows that third-party airport risk is mainly framed as an economic issue. 
In the 1990s these economic frames are flanked by frames of accidents and risk and in 
the 2000s accidents and safety. 

INTRODUCTION
Third-party risks around major airports are a significant issue (Ale & Piers, 2000). The 
Netherlands is one of the few countries in which third-party airport risks are analyzed, 
modeled, systematically monitored and integrated into the national external safety policy 
for the industry. External risk analysis and safety policies were developed in the early 
1980s for Dutch industries in general (Bottelberghs, 2000) and were followed in the 
1990s by the assessment of third-party risks for Amsterdam Schiphol Airport, the major 
airport of the Netherlands, which is located in a densely populated area (Ale & Piers, 
2000; Ale, 2002). 

Since 1995, the Dutch have used third party airport risk models to assess indi-
vidual risk (the risk of an individual on the ground being killed by a crashing airplane in 
the vicinity of an airport) and societal risk (the risk of an accident involving an airplane 
killing a group of people on the ground) for regulatory purposes, especially for deci-
sion-making related to land use planning and the expansion and operation of Schiphol 
Airport (Netjasov & Janic, 2008). 

One reason for the considerable attention in scientific, political and industrial 
circles in the Netherlands to the issue of third-party airport risk is the crash of an El 
Al Boeing-747 cargo aircraft in the Bijlmermeer district of the city of Amsterdam on 
October 4, 1992, which killed 39 persons on the ground and four crew members (Hale, 
2002). This accident was seen as a “major impetus” (Hale, 2002, p. 300) for third-party 
airport risk assessment in the Netherlands, and it moved “the question about what to 
do with these kind of risks into the public debate” (Ale & Piers, 2000, p. 5). However, 
no research into the public debate about third-party airport risks has yet been conduct-
ed. In this explorative study, we examine the type and development of discourse about 
third-party airport risk in two newspapers in the Netherlands between May 1, 1992, and 
May 31, 2009.   
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THEORETICAL BACKGROUND
By writing articles in online and offline media and by generating reports for radio, televi-
sion and the Internet, journalists construct meanings of issues. In mass communication 
and media studies, framing is the chief theoretical concept used to study this mean-
ing-making process and its resulting constructs (Borah, 2011). The classical definition of 
framing is “select[ing] some aspects of perceived reality and mak[ing] them more salient 
in the communicating text, in such a way as to promote a particular problem definition, 
causal interpretation, moral evaluation and/or treatment recommendation for the item 
described” (Entman, 1995, p. 55). 

Framing by journalists results in frames, which are central organizing ideas or 
storylines that provide meaning in news stories (Gamson & Modigliani, 1989). Framing 
refers to the typical manner in which journalists construe news stories using a familiar 
frame of reference or in accordance with a latent structure or meaning (Van Gorp, 2006). 
In this process, issues are given particular meaning and contextualized. The process by 
which journalists construct news stories is called frame building (De Vreese, 2005). 

This process is often influenced by other social actors, such as politicians (see 
for examples of framing by Dutch politicians: De Bruijn, 2010; 2011), organizations 
and social movements (Carragee & Roefs, 2004) who also frame. The complex process of 
frame production and frame building creates a media agenda that can influence political 
and public social agendas, which include the frames constructed by journalists and oth-
er social actors. These processes are partly cultural and country specific and can lead to 
media hypes about certain subjects, for example media hypes after the crash of the El Al 
Boeing-747 in the Bijlmermeer about poison, health risks and during the parliamentary 
inquiry into the accident (Vasterman, 2004).
	 Frames are constructed through language and, thus, words. Words usually con-
stitute the basic element of frames. Information sciences indicate that words derive their 
meaning from an encompassing network of words. Information becomes meaningful 
from the variation and the selection of words in a discourse (in this case, the media 
discourse), thus producing the co-occurrences of certain words in media texts and the 
co-absences of other words. These processes of making information meaningful can be 
considered processes of codification (Leydesdorff & Hellsten, 2005). 

The codification of meaning leads to knowledge that is produced by the net-
work of words that is constructed. Codification can be high, when there is agreement 
about the meaning of an issue, or low, when there is lesser agreement about the meaning 
(Leydesdorff & Hellsten, 2005). Science and technology studies have shown that social 
systems codify the meanings of words differently. The codification of meaning, for ex-
ample, has been found to be stronger in scientific communication than in mass media 
(Leydesdorff & Hellsten, 2006; Hellsten, Dawson, & Leydesdorff, 2010). Codification 
depends on the way in which communications in a domain are organized—a process of 
organization that is considered to be self-organizing. In this process, certain combinations 
of words are selected from all possible word variations, depending on the system’s binary 
code. For mass media, this code is either new or not new (Luhmann, 1996). 
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	 Hellsten, Dawson and Leydesdorff (2010) build on the theory of codification as 
outlined above and propose to operationalize the codification of meaning in the media 
system with the concept of implicit frames. They make an analytical distinction between 
explicit and implicit frames in media discourse. Explicit frames are directly observable 
word choices made by authors to label issues in a certain way. Implicit frames are embed-
ded in latent dimensions of communication. Put differently, implicit frames are patterns 
of words that co-occur throughout discourse and are not directly observable. Words can 
co-occur between sentences and paragraphs in one media text or between different texts 
in different media outlets or at different moments in time: 
	 Implicit frames (...) are generated because of spurious correlations between word 
(co-)occurrences in communications. (...). The dynamics of coevolving words in sets of 
documents that deal with the same topic (...) at all these levels may reveal systematic in-
formation on latent aspects in communications (Hellsten et al., 2010, p. 593). 

Implicit frames shed light on the latent dimension of communication content and on the 
meaning that these co-occurring words create. The frames represent the way an issue is 
conventionalized in the media community (Hellsten et al., 2010). The coherence of those 
words can be analyzed using semantic mapping to indicate the different frames with-
in a discourse and to distinguish between main debates and sub-debates in a discourse 
(Hellsten et al., 2010).
	 To investigate how meaning is attributed to information and is codified in im-
plicit media frames, we must be able to define meaning using a measurable unit of anal-
ysis. The sociology of translation has shown that the co-occurrences and the co-absences 
of words can be used to map meaning in the dynamics of the sciences. Meaning is thus 
measured according to the information contained in the distribution of observable units 
in texts, such as words and co-occurrences of words. This provides an operational defini-
tion of meaning: a semantic field defined by the relations among words in a domain, in 
this case, the mass media (Leydesdorff & Hellsten, 2005). A semantic field represents a set 
of words that are related to one another in a specifiable way; thus, the relations between 
words particularize meaning. This definition permits the study of how communication is 
organized and is codified in different contexts and at different moments in time, e.g., in 
the media (Leydesdorff & Hellsten, 2005). 
	 The dynamics of codification cannot be shown using a first order analysis that 
only examines the frequencies of words and the correlations between words. Such an 
analysis does not indicate the relative position of the words in the network, nor does it 
indicate the structural characteristics of the language in the domain: the discourse. In 
addition, it does not reveal the contextualization occurring within the communication 
in a domain. To accomplish these tasks, we require a next order analysis in which co-oc-
curring words can be mapped. Such maps construct a semantic field that not only shows 
the frequencies of the words and the correlation between the words but also the relative 
position of the words in the network of words used to produce meaning. Such maps also 
reveal the higher order structure of the discourse and can be compared across time in 
terms of degrees of codification. A second order analysis shows the processing of meaning 
that occurs in communications (Leydesdorff, 2001; Leydesdorff & Hellsten, 2006). 
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METHOD
To investigate the public debate about third-party airport risk in the Netherlands, we 
analyzed the discourse in two quality newspapers, NRC Handelsblad and Trouw, between 
May 1, 1992, and May 31, 2009. We used quality newspapers because issues are often 
discussed in these papers. Quality newspapers designate greater attention to politics than 
to entertainment. The news media associate issues of sociotechnical risk issues with polit-
ical information (Arnolodi, 2009) and it is therefore sensible a to analyze a media debate 
concerning third-party airport risk using quality newspapers. NRC Handelsblad is con-
sidered to be a liberal but politically neutral newspaper. Trouw has Protestant Christian 
roots that are visible in the volume of attention granted to religion and the philosophy 
of life (Bakker & Scholten, 2009). The third quality newspaper in the Netherlands is De 
Volkskrant, which we excluded from the research for practical purposes. When the field-
work was being conducted, the data from De Volkskrant were only electronically available 
from 1995 onwards and thus did not coincide with our time frame. We chose the time 
frame beginning from May 1, 1992, and ending May 31, 2009, because an El Al Boeing 
747 aircraft crashed in Amsterdam in 1992, and a Turkish Airlines Boeing 737 aircraft 
crashed near the Amsterdam airport in 2009. 

We used the LexisNexis database to select newspaper articles about third-party 
airport risk that contained the following words (in Dutch): ‘Schiphol’ and ‘safety’ or 
‘risk(s)’ or ‘safety risk(s)’ or ‘air crash(es)’ or ‘aircraft crash(es)’ or ‘group risk(s)’. All texts 
were read to ascertain the topic of the article. The result was a data set of 579 relevant 
news articles. Based on events that were discussed in previous research on third-party 
airport risk at Schiphol Airport (Verhoeven, 1996; Ale & Piers, 2000; Hale, 2001; 2002) 
and the publicity pattern we detected over the years, 7 consecutive periods were identified 
to facilitate discourse analysis over time. In each period, an important event happened, 
and/or the period had a high or low frequency of articles in the newspapers. 

The first period starts in May 1992, six months before the El Al Boeing 747 
crash on October 4, 1992. This crash initiated the publicity on third-party airport risk. In 
the second period, the model development of third-party airport risk is the central event, 
followed by the political decision-making concerning the extension of the airport in the 
third period. In the fourth period, the expansion plans are implemented, and in the fifth 
period, a new runway is used. The sixth period is characterized by several minor incidents 
with aircraft and a political discussion about the airport’s possible privatization. Finally, 
the seventh period is characterized by the Turkish Boeing 737 crash near the airport in 
2009. See Table 1 for an overview of the events and the periodization.
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TABLE 1.
7 research periods and the number of news articles on third-party airport risk during 1992-
2009 (N = 579)
Period Event Date from Date to Frequency of 

articles

1 El Al Boeing 747 crash May 1, 1992 May 31, 1993 82

2 Model development third-party airport risk for 
Amsterdam Schiphol Airport

June 1, 1993 November 30, 1993 36

3 Political decision-making about the expansion of 
Amsterdam Schiphol Airport 

December 1, 1993 December 31, 1995 93

4 Implementation of expansion plans for Amsterdam 
Schiphol Airport 

January 1, 1996 December 31, 1999 210

5 The use of a new runway at Amsterdam Schiphol 
Airport 

January 1, 2000 December 31, 2003 78

6 Further development of Amsterdam Schiphol Airport January 1, 2004 January 31,  2009 60

7 Turkish Airlines Boeing 737 crash February 1, 2009 May 31, 2009 20

Total: 579

Note. The frequency of articles corresponds to absolute numbers.

We analyzed the two newspapers jointly because we sought to understand the 
discourse of quality newspapers. The type of news coverage in the two newspapers can be 
considered comparable (Bakker & Scholten, 2009). At this point, because we were not 
investigating differences between the individual newspapers, we did not analyze them 
separately. Because we were studying the development of the discourse over time, the 
news articles were analyzed for each research period separately. We analyzed the texts us-
ing a semantic mapping technique. With this technique, a model of related words can be 
represented with a semantic field or map and may be applied to word/document occur-
rence matrices (Leydesdorff, 2001; Leydesdorff & Hellsten, 2005; Hellsten et al., 2010) 
that contain words as variables and the newspaper articles as cases. 

The word/occurrence matrix indicates the frequency of words in the newspaper 
articles. Before generating a word/occurrence matrix, we compiled a list of the 75 most 
frequently used words in the media texts, with stop words removed, for each research 
period, using the software program FrequencyList. We chose 75 words because a visual-
ization of more than 75 words is difficult to interpret. Word/document matrices were 
generated for each research period using the software program FullText. These matrices 
were imported into SPSS (Statistical Package for the Social Sciences) to perform a factor 
analysis with a maximum of six components. The components are networks of correlated 
words that represent frames in the media texts. 

To test the reliability of components, Cronbach’s alpha was determined, and 
components with scores less than .60 were removed. We assigned labels to the generated 
frames. Consistent with factor analysis, this component labeling is an interpretation by 
the researchers. Because this method is in ongoing development, a more objective la-
beling method is not yet available (Leydesdorff & Welbers, 2011). The relative position 
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of the frames for each period was assessed by determining the EigenValue (EV) and the 
Explained Variance (R2) of each frame. Frames that score high on these two indicators 
dominate the discourse. 

Finally, the frames were visualized as semantic fields using the software pro-
gram Pajek (Batagelj & Mrvar, 2008). Using Pajek, the word/occurrence matrix can be 
visualized. The software program FullText produces a cosine-normalized matrix that is 
comparable to a Pearson correlation matrix used for factor analysis in SPSS (for further 
information, see, e.g., Leydesdorff & Hellsten, 2006; Hellsten et al., 2010). Pajek uses 
a cosine-normalized matrix to produce visualizations. This cosine-normalized visualiza-
tion can be adjusted based on the results of the factor analysis by manually adjusting the 
pictures (see, e.g., Leydesdorff & Hellsten, 2005). Each word was assigned the color that 
refers to a component generated by the factor analysis. The visualizations show a two-di-
mensional word network. Each node (in network theoretical terms, a vertex) in the visu-
alization represents a word. The size of the nodes is proportional to the frequency of the 
words; therefore, larger nodes indicate that a word occurs more frequently in a discourse. 
The lines in the pictures represent the correlation between the words: the thicker the line 
is, the higher the correlation is. For visibility reasons, lines with a value less than 0.5 have 
been removed. 
	 In Figures 1 - 7, each implicit frame found with the factor analysis has a differ-
ent color. The yellow nodes represent the main debate, or the debate with the highest 
explained variance; consecutive sub-debates in green, red, blue, pink and turquoise repre-
sent sub-debates with variances that were respectively explained to lessening degrees. Grey 
nodes are words that are not connected to a frame, as indicated by the factor analysis. 
Grey nodes can be connected to other words in the network but do not belong to an 
implicit frame and thus represent words on the outskirts of the discourse.

RESULTS
The 579 articles about third-party airport risk around Schiphol Airport are not equally 
distributed over time. The first media texts about this issue appear in 1992, shortly after 
the crash of the El Al Boeing 747 on October 4 of that year. The corpus of texts after 
1992 shows a pattern with highs and lows in numbers of articles, peaking in 1998 around 
a parliamentary hearing into the El Al crash and in 2009 at the time of the crash of the 
Turkish Airlines Boeing 737 in February of that year.
	 Table 2 provides an overview of the 40 implicit media frames we identified over a 
17-year period. A closer look at the development of the media discourse shows that in the 
first period (May 1, 1992- May 31, 1993), the debate began shortly after the crash of the 
El Al Boeing in Amsterdam. In this period, an inquiry frame about the causes of the crash 
dominates the discourse (EV = 8.41. R2 = 11.61, α = .90), containing words such as disas-
ter, accidents, investigation(s), police, Aviation Authority, KLM (Royal Dutch Airlines) 
and minister. Next to this inquiry frame, the second most important frame is an eco-
nomic-ecological frame on the airport expansion plans, indicated by words such as safety, 
environment, economy, expansion, plan, millions and question. The other sub-debates 
concern, similar to the main debate, the El Al crash and include the local reconstruction 
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(with words such as apartment building, Amsterdam, victims, fire brigade, people and 
Israeli), the causes (with words such as airplane, engines, problems, minutes, landing and 
crew), the question of responsibility for the crash (with words such as the name of the 
Minister of Transport and the spokesperson) and expert eyewitness testimony (with the 
words coast guard, air-traffic controller and air-traffic department) (see Figure 1). 

Figure 1. Media discourse period 1. Note for all the figures. Yellow nodes are the main de-
bate, consecutive sub-debates are in green, red, blue, pink and turquoise. Grey nodes are 
words not connected to a frame according to the results of the factor analysis.

Figure 2. Media discourse period 2
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Figure 3. Media discourse period 3

Figure 4. Media discourse period 4
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Figure 5. Media discourse period 5

Figure 6. Media discourse period 6
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Figure 7. Media discourse period 7                                         

During the summer and autumn of 1993 (the second period, June 1, 1993 – November 
30, 1993), when scientists were working on a model to assess third-party airport risk at 
Schiphol Airport, the economic-ecological frame becomes the main frame for the debate 
(EV = 17.75, R2 = 23.64, α = .92). This main frame contains words such as expansion, 
mainport, millions, KLM, economy, jobs, national, environment, surroundings and plan. 
Sub-debates concerning the El Al crash continue in the inquiry and responsibility frames 
with words that are similar to the words used in the first period and with a safety frame 
and a risk frame, respectively as the third and the fifth frame. In popular language, like 
that of the newspapers investigated, the word safety is used to indicate a state of being 
from someone or something that is safe, in other words  a state of being out of danger. 
In popular language the word risk is used to signify the probability of danger for dam-
age or loss. The empirical data show that in the discourse of the two newspapers, safety 
is discussed in context of a planned new (fifth) runway. Safety, as a central word of the 
sub-debate, is defined with words such as runway, nature, construction, fifth and envi-
ronmental reports. 
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Safety is, in the newspapers, an environmental aspect of the construction of a new run-
way. Risk is defined in a different way in the discourse of the two newspapers. The word 
risk is part of a sub-debate on the risks of flying over residential areas such as the area 
affected by the El Al crash. Risk is defined with correlating words such as disaster at 
Bijlmermeer (the name of the residential area where El Al crashed), victim(s) and the 
names of the Minister of Transport, May, and the leader of an environmental non-gov-
ernmental organization, Reijnders. The empirical data show that in this period safety is 
distinguished from risk in the discourse because the words safety and risk are both part of 
a different network of words. Safety is associated with the new runway and defined in the 
context of the construction of this runway, risk is associated with the El Al accident. The 
words safety and risk belong to two different implicit frames (see Figure 2).   	

In the next three years (December 1, 1993 – December 31, 1995), when an 
extensive public participation program accompanied the political decision-making about 
the airport expansion plans, the discourse is dominated by an economic frame (EV = 9.91,  
R2 = 13.42, α = .89) containing words such as growth, millions, billions, guilders, passen-
gers, fifth (of runway), jobs, plans and percentage. The sub-debates include the regional 
and national consequences of the expansion, as indicated by words naming the province 
and municipalities surrounding the airport and the national parliamentary discussion, 
including the word economy. Other sub-debates concern ecology (with words such as 
environment, expansion, nature, noise pollution and parallel 19R-01L and an alternative 
location for the planned fifth runway) and comparisons with other large infrastructural 
projects, particularly the construction of the freight railway track to Germany, i.e., the 
Betuwe railway line, named after the Betuwe region in the east of the Netherlands that is 
affected by this railway track. The sub-debate on risk again focuses on the residential area 
affected by the El Al crash, with words such as risks, aircraft, the neighbors, disaster and 
Bijlmermeer (see Figure 3). 
	 In the fourth period (January 1, 1996 – December 31, 1999), when political 
decisions were made, the main debate shifted from the current development plans to the 
distant future in a long-term frame related to the growth of the airport on an island in 
the North Sea (EV = 5.91, R2 = 8.21, α = .80). At that time, the Dutch aviation industry 
developed a plan to re-locate Schiphol Airport from its current location at approximately 
nine miles from the city of Amsterdam to an artificial island near the Dutch coast in the 
North Sea. The main frame in this period concerns this plan and contains words such 
as airport, airfield, island, North Sea, passengers, percentage and KLM (Royal Dutch 
Airlines). Sub-debates include frames related to political decision-making (with words 
such as growth, the future and the names of political parties), economic development 
(with words such as economic, government, human and new), infrastructure (with words 
such as the name of the Minister of Transport, Netelenbos, fifth, runway and council) and 
national development (with words such as Dutch and transport, seemingly referring to 
the importance of transport for the Dutch economy). An investigative frame is then used 
to discuss the parliamentary hearing on the El Al crash, with words such as investigation, 
commission, questions, El Al Israel Airlines, disaster(s), freight and Bijlmer disaster. Risk 
is no longer a frame in the discourse (see Figure 4).
	 The dominant frame in the fifth period (January, 1 2000 – December 31, 2003), 
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when a new fifth runway becomes operational, focuses on safety (EV = 10.94, R2 = 15.14, 
α = .92). This main frame includes words such as safety, aircraft, problems, air traffic con-
trol(ling), runway, flights, politics, human and KLM. Risk is not part of this dominant 
frame, and the word risk now stands in the periphery of the network, i.e., it is no longer 
connected to frames in the network. Third-party airport risk is subsequently discussed in 
terms of safety, particularly for specific aircraft and airlines flying in and out of Schiphol 
Airport. Sub-debates are framed in terms of ecology (with words such as environment, 
growth, nature and transport), judicial procedures (with words such as law, aviation law, 
norm, and the names of the involved political parties), noise pollution (with words such 
as investigation, noise pollution, noise, aviation and the name of the professor leading 
a commission about noise pollution, Berkhout) and infrastructure (with words such as 
using and the Minister of Transport and Public Works; see Figure 5). 
	 From the mid-2000s (January 1, 2004 – January 31, 2009), the main frame of 
the media discourse is the financial feasibility of privatizing the airport that is owned by 
the Dutch state, the province of North Holland and the municipality of Amsterdam (EV 
= 9.11, R2 = 12.55, α = .91). Within this frame appear the words privatization, shares, 
percentage, interests, government, parliament and municipalities. The safety frame re-
mains an important sub-debate during these years, emphasizing the safety of specific 
aircraft and airlines. The name of a specific airline, Onur Air, is included in this frame 
because of several incidents with this Turkish airline that obtained a flight restriction 
in 2005 for Schiphol Airport. The words Onur Air are accompanied by words such as 
aircraft, safety, inspection, supervision, safe, European, cost(s) and passengers. The third 
frame, which is related to the safety frame, addresses incidents with the aircraft and the 
authorities’ management of these incidents, as indicated from words such as aircraft, 
KLM, air traffic control, occurrences, investigations, justice and reporting. The word risk 
is not included in these frames and remains an independent term on the outskirts of the 
network. The other sub-debates in this period focus on economic growth (with words 
such as growth, economy and new), operational policies and discussions concerning the 
new runway (with words such as runway 19R36L—that is, the fifth runway, council, 
commission, advise, Transport and Public Works and CEO of Schiphol Airport), and 
ecology (with words such as environment and Geel, the name of the State Secretary of 
Environment) (see Figure 6).
	 The media discourse in the seventh period (February 1, 2009 – May 31, 2009) 
focuses exclusively on a Turkish Airlines Boeing 737 that crashed near the new runway 
on February 25, 2009. The main debate is framed in terms of the assistance provided by 
emergency services and authorities to the casualties and other passengers (EV = 11.56, R2 
= 15.64, α = .96), as indicated by words such as first, aid, mayor, police, disaster, ambu-
lance, fire brigade, relief worker and assistance. The sub-debates address inquiries into the 
accident (with words such as investigation council, the name of this council’s chair, Pieter 
van Vollenhoven, cockpit, landing, automated, pilot and Turkish), technical aspects (with 
words such as fuel, Boeing, pilot, engine, crash, fire, aircraft, air, safe and the name of the 
chair of the Dutch ALPA, Baksteen), public information concerning the facts and figures 
of the accident (with words such as Turkish, Airlines, deaths, wounded, tail, accident and 
motorway A9), the causes (with words such as cause, fast and complete) and the safety in 
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the region where the plane crashed (with words such as safety zone, that is, the zone in-
side the risk contour around each runway at Schiphol Airport where building is restricted 
or banned, and the names of the areas, i.e., Kennemerland and Haarlemmermeer). This 
frame refers to the third-party airport risk that is connected to the safety region where the 
plane crash occurred. The words risk and safety no longer belong to a subframe and thus 
are not part of an implicit frame. An implicit frame emerged around the word safety-re-
gion. Economic or ecological frames are not connected to this accident (see Figure 7). 

The levels of the elaboration and the restriction of the overall discourse vary 
over time. In the early nineties, the discourse is elaborated, indicating the possibility of 
differentiated meanings concerning third-party airport risk. During 1992-1993, the total 
explained variance of the six implicit frames is less than 50%. In the second period, there 
is a lower possibility of different meanings, as the explained variance increases to approx-
imately 62%; the discourse is more restricted. Between 1993 and 2009, the explained 
variance fluctuates between 40% and 50% and in 2009, rises to approximately 67%, 
the highest level for the entire period, thus indicating that the discourse is at its most 
restricted level.

CONCLUSION AND DISCUSSION 
Between May 1, 1992, and May 31, 2009, different meanings were constructed con-
cerning third-party airport risks in two Dutch quality newspapers. Our second order 
analysis of the newspaper word networks concerning third-party airport risk shows that 
the selection and the variation of words for this issue change over time. We used the 
concept of implicit frames, as an operationalization of the codification of meaning in 
the media, to analyze the dynamics of the media discourse over time. The analysis of the 
newspaper discourse indicates forty implicit frames, sixteen of them are used more than 
once, what leads to twenty four different implicit frames between 1992 and 2009. Our 
research shows that the El Al Boeing 747 crash is an amplifier of the third-party risk as-
sessment in two quality news papers in the Netherlands, as Hale (2002, p. 300) noted be-
fore. Our newspaper discourse analysis strengthens this conclusion because we found no 
newspaper articles addressing third-party airport risk between May and October 1992. 
The newspaper discourse begins immediately after the crash on October 4, 1992. The 
latent structure of the discourse (Van Gorp, 2006) since that time shows a stable contex-
tualization of third-party airport risk in terms of the economic development of Schiphol 
Airport and the Dutch national economy generally. In addition to implicit frames on 
the actual accident, third-party airport risk is immediately strongly signified as an eco-
nomic-ecological problem. Immediately proceeding the accident, an economic-ecological 
frame is the second frame in the discourse and explains approximately the same amount 
of variation in the discourse as does the main frame of the discourse at that time, i.e., the 
accident frame. The economic-ecological frame clearly becomes the dominant frame in 
the second period, 1993, after which period economy and ecology become two separate 
frames, thus indicating that the newspaper discourse starts differentiating economical and 
ecological aspects with respect to third-party airport risks. The economic and ecological 
frames continue to be part of the discourse until 2009 and are accompanied by other 
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frames that emphasize this economic denotation of third-party airport risk, specifically, 
frames about infrastructural work (between 1993 and 2004), long-term development 
plans for Schiphol Airport (e.g., the plan for a new airport in the North Sea between 
1996 and 2000), noise pollution (between 2000 and 2004) and financial affairs (the main 
frame between 2004 and 2009). The issue of third-party airport risk concerning Schiphol 
Airport is primarily conventionalized as an economical and ecological problem in quality 
newspapers in the Netherlands.  
	 Next to the group of economic-ecological frames is a political contextualization, 
shown by the implicit frames with a political character. These implicit frames are visible 
after 1993 in the frames concerning regional and national planning and in decision-mak-
ing concerning Schiphol Airport expansion as well as in the frame on the 1998 parlia-
mentary hearing about the El Al crash and the policy on safety frame between 2004 and 
2009. The second contextualization of the issue of third-party airport risk concerning 
Schiphol Airport is clearly political: in the 1990s, it concerned the airport’s expansion, 
and in the 2000s, the implementation of the policies and the judicial consequences of 
those policies concerning the risk and safety of flying.  
	 A third group of implicit frames in the newspaper discourse logically addresses 
actual aircraft accidents. During 1992-1993, the discourse is dominated by the significa-
tion of the El Al Boeing 747 crash in Amsterdam, and in 2009, by the Turkish Airlines 
Boeing 737 crash in the polder near Schiphol Airport. In both periods, the accidents are 
labeled in terms of inquiries into their causes and related events. There are also some re-
markable differences. In 1992, the discourse discusses the location of the accident, the re-
sponsibility for the accident and eyewitness statements. In 2009, these frames are replaced 
by frames concerning the assistance at the location, the technicalities of the accident and 
the information provided to the public. It is also immediately defined in terms of safety,  a 
subject that appeared only after some months in the case of the El Al accident. The factor 
analyses of the words shows that the words safety and risk are not part of a sub-debate 
anymore. The only sub-debate that could be distinguished is about the safety region as the 
materialized form of third-party risk around Schiphol airport in a specific physical area. 
In the two quality newspapers the Turkish Airlines crash is not framed in terms of safety 
or risk as such, but as an incident in the safety region around the airport. 
	 In the context of the stable groups of economic-ecological, political and actual 
accidents’ implicit frames, it is informative to follow the flanking frames about risk and 
safety more closely over the years. Safety and risk frames first appeared in the discourse 
in 1993. In the 1990s, third-party airport risk was discussed more in terms of risk (in 
popular language defined as the probability of danger for damage or loss) than of safety 
(in popular language used to indicate a state of being from someone or something that is 
safe, a state of being out of danger). The implicit frame of risk appeared two times in the 
discourse in the 1990s. After the year 2000, the risk frame disappeared, and the safety 
frame lengthened, specifically, as the main frame of the newspaper discourse between 
2000 and 2005 and as a sixth frame in 2009 with regard to the Turkish Airlines Boeing 
737 accident, notably about the safety region that had been implemented in the 2000s. 
Over the years, the risk and safety frames became a frame about the safety region. The de-
cision-making concerning Schiphol Airport’s future, including policies about third-party 
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airport risk, changed the way in which third-party airport risk is framed in news paper 
discourse. In this respect one can say that policy works, at least for quality news papers. 
The Dutch third-party airport risk policy changed the meaning of it in the discourse of 
the two quality newspapers. Third-party airport risk is no longer contextualized by risk 
frames with the probability of damage or loss, but by safety frames indicating a safe state 
of being out of danger. Before 2000, the safety frame appears only once in 1993 and is 
accompanied by a risk frame. After 2000, the safety frame appeared three times, each time 
accompanied not by a risk frame, but a judicial frame, an incident frame and a policy 
frame. This change indicates that the codification of third-party airport risk is specific 
to the time period; it differs in the 1990s and in the 2000s. In the 1990s, third-party 
airport risk is contextualized by implicit frames on the risks of flying linked to a polit-
ical discussion about Schiphol Airport’s expansion. Risks are signified as a societal and 
therefore a political issue. In the 2000s, this contextualization becomes a codification of 
safety, contextualized by implicit frames about the judicial and policy aspects of aviation 
safety and incidents. This may seem to be a subtle change in word use, but it signifies a 
major shift in meaning, from third-party airport risks as a potential risk to society to a 
discourse about the safety of particular aircraft and airlines with respect to incidents. In 
the implicit frames of the quality newspaper discourse about third-party airport risk, the 
word risk as a probability of danger for damage or loss is disconnected and replaced by 
the word safety, indicating a principle state of being out of danger. In other words, the 
meaning of third-party airport risk in Dutch quality newspapers has transformed from a 
risk issue to a safety issue, an issue that can be pragmatically managed legally by the actors 
involved.  The different framings of the two major airline crashes in those years strengthen 
this shift in the newspaper discourse. The 1992 El Al crash was contextualized with risk 
frames, whereas the Turkish Airlines crash in 2009 was contextualized with safety frames 
surrounding the word safety-region. In 17 years, the implicit frame of risk was replaced 
by an implicit frame of a safety-region in the discourse of quality newspapers in the 
Netherlands. Although the words risk and safety are nevertheless part of the discourse, 
they have lost their connection to the discourse’s implicit frames. Over the years, the 
economical, ecological and political frames that contextualized third-party airport risk 
waned, and frames of accidents and safety arose, thus changing the structural character of 
the discourse of third-party airport risk in Dutch quality newspapers.  
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CHAPTER 2
NEWS AGENDA 

DIVERSITY 
DURING TIMES OF CRISIS

This chapter appeared in press as: Jonkman, J. G. F., Trilling, D., Verhoeven, P., & 
Vliegenthart, R. (2016). More or less diverse: An assessment of the effect of atten-
tion to media salient company types on media agenda diversity in Dutch newspa-
per coverage between 2007 and 2013. Journalism. Advance online publication. doi: 
10.1177/1464884916680371.
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ABSTRACT
This study on news coverage of highly visible company types in a Dutch daily quality 
newspaper (NRC Handelsblad; N = 14,363), during the economic crisis (2007–2013), 
shows that attention to banks (and to a lesser extent also to the automobile and com-
ponents industry) had a structural negative influence on media agenda diversity. The 
majority of the other salient company types had a significant positive impact on diver-
sity. These results suggest that banks attracted attention at the expense of more varied, 
diverse coverage during the crisis. Our findings extend knowledge of agenda-building 
dynamics in relation to organizational news by considering characteristics of the broad-
er media agenda. We discuss our findings in light of causes and consequences of media 
coverage of salient businesses.

INTRODUCTION
Over the last years, a number of scholars used the classical idea of agenda setting, which 
refers to the transfer of issue salience from the media to the public (McCombs, 2004), 
to study effects of news about organizations. These scholars examined how media at-
tention to organizations and related attributes can affect the public and other agendas, 
mainly in terms of organizational reputation (e.g., Carroll & McCombs, 2003; Meijer 
& Kleinnijenhuis, 2006). Others have used the broader concept of agenda building, or 
media agenda setting (Denham, 2010), to study how media select and emphasize some 
organizations and/or issues over others, thereby mainly focusing on the impact of public 
relations on the news (e.g., Kim, Kiousis, & Xiang, 2015; Kiousis, Popescu, & Mitrook, 
2007; Moon & Hyun, 2014; Ragas, Kim, & Kiousis, 2011). A particular relevant re-
search avenue that remains unexplored by these agenda scholars interested in organiza-
tions is that of media agenda diversity.

Research in other areas, mainly political communication and policy studies, 
has examined agenda diversity in the agenda-setting process in depth (Kleinnijenhuis, 
Schultz, & Oegema, 2015). Zhu (1992) referred to agenda setting as being a zero-sum 
game, which means that attention to one agenda object must go at the expense of oth-
ers, because the carrying capacity of agendas is inherently limited (Hilgartner & Bosk, 
1988). In effect, agenda formation is characterized by intense competition among agenda 
objects (e.g. issues or actors), which affects agenda setting (McCombs & Zhu, 1995). 
Remarkably, few studies have focused explicitly on the underlying dynamics of media 
agenda diversity and how they can be explained. This refers to the way in which agenda 
building influences the diversity structure of the media agenda, or, in other words, how 
the journalistic shaping of the agenda in terms of attention to specific objects may influ-
ence the diversity pattern of the media agenda.
	 Seeking to inform the literature on agenda building and agenda diversity, partic-
ularly in relation to organizational news, this study investigates the long-term influence of 
attention to corporations on media agenda diversity during the economic crisis.
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Relating to normative ideas about the function of journalism in society, there is a 
wide consensus that journalists should aim to build and maintain a diverse media agenda. 
Ideally, a diverse agenda is desirable because it offers comparable opportunities for social 
actors (in our case companies, critics, and others) to gain media attention. Yet, building 
a diverse agenda may be challenged in times of crisis. Organizational news is often relat-
ed to crisis situations, as crises render organizations newsworthy (Kleinnijenhuis et al., 
2015). The so-called trigger events (Dearing & Rogers, 1996) typically catapult crises on 
the media agenda, causing focused attention waves in the news (Nisbet & Huge, 2006). 
These waves may then lead to a temporal decline of agenda diversity since focused atten-
tion to crisis-related objects (e.g. certain corporations) pushes other objects (e.g. other 
corporations) off the agenda (Kleinnijenhuis et al., 2015). However, day-to-day patterns 
of fluctuating agenda diversity are common in news reporting (Boydstun, 2013). But 
severe crisis situations, such as global economic crises, may affect agenda diversity nega-
tively on a structural level because these events are capable of sustaining high attention 
over longer periods of time. The critical question with regard to diversity then becomes to 
what extent long-term attention influences agenda diversity on a structural level?

This study aims to shed light on that question by taking the recent economic 
crisis as a case in order to examine to what extent long-term media agenda diversity oper-
ates in the context of attention to a variety of media salient company types (e.g. transport 
companies, banks, energy firms), in Dutch economic news between 2007 and 2013. 
Hereby, focus is on the effect of media attention to banks since they have been objects 
of fierce discussion in news coverage during and after the financial crisis in 2007. In the 
economic crisis that hit Europe years after that period, banks have been central actors and 
they have undergone several large waves of attention. This makes them especially relevant 
to consider in the context of agenda diversity since attention patterns for these organiza-
tions might be highly skewed, with periods of large attention going in particular at the 
expense of the general pattern of diversity.

THEORETICAL BACKGROUND
Media agenda diversity
Media agenda diversity may be used as both a dependent and an independent variable be-
cause on a conceptual level it refers to the interplay between agenda building and agenda 
setting: as journalists create fluctuating diversity patterns on the media agenda, they may 
in turn influence agenda setting. Zhu (1992) started agenda-diversity research by show-
ing how agenda setting could be seen as a ‘zero-sum game, in which the rise of one issue 
results in the fall of another’ (p. 826). It was articulated that the salience of a particular is-
sue on the public agenda is a function not only of its salience on the media agenda, which 
is the original agenda-setting hypothesis, but also of the salience of competing issues on 
both the media and public agendas (McCombs & Zhu, 1995, p. 496).

Subsequent studies confirmed this idea to large extent (Kleinnijenhuis et al., 
2015). Only recently scholars began to study media agenda diversity explicitly as an effect 
of how the media agenda is shaped by journalists (Boydstun, Bevan, & Thomas, 2014). 
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In this type of research, media agenda diversity is used as a dependent variable. Media 
agenda diversity can be conceptualized as the distribution of attention among a given set 
of discrete object categories in a news discourse (Tan & Weaver, 2013). The term objects 
denotes the same as attitude objects in social psychological research: the things we form 
opinions about (Carroll & McCombs, 2003). 

While agenda research is traditionally focused on issues, scholars in corporate 
communication have also focused on organizations and substantive and affective attri-
butes of organizations. Media agenda diversity may thus have qualitative and quantitative 
constituents: the types of object categories and the number of categories (Peter & De 
Vreese, 2003). 

Diversity can theoretically vary between 100 percent concentration on one cat-
egory (e.g. only banks) to equal dispersion of attention across all categories (Jennings, 
Bevan, & John, 2011), although such extremes are unlikely to be encountered in the 
news (Alexandrova, Carammia, & Timmermans, 2012).

Entropy
Methodologically, most communication researchers use entropy (Shannon & Weaver, 
1949) to measure agenda diversity (see Kleinnijenhuis et al., 2015). Here, entropy relates 
to the distribution of attention scores across a set of selected objects (e.g. a set of corpo-
rate types), weighted by the occurrence of those objects (e.g. the amount of mentions or 
articles in a newspaper on a certain day; Kleinnijenhuis et al., 2015). Entropy is thus a 
measure to examine the relative dispersion of attention across objects on an agenda. Of 
course, the categorical themes may vary (e.g. issues, perspectives, or organizations), de-
pending on the topic under study (Boydstun et al., 2014).

Entropy has, among other purposes, been employed as a dependent variable to 
measure the extent of prioritization of specific objects across a set of general objects on a 
communication agenda (e.g. Jennings et al., 2011). For example, let us assume that media 
attention to banks is disproportionally large for one whole news week, when compared 
to attention to all other company types in that week. Then, attention to banks will have 
a negative effect on the entropy scores within that specific week: We could say that banks 
are prioritized in the news that week.

The relation between attention and agenda diversity
Media attention and object prioritization can be conceptualized through the agen-
da-building approach (see for example Kiousis, Kim, McDevitt, & Ostrowski, 2009; 
Kiousis, Kim, Ragas, Wheat, Kochhar, Svensson, & Miles, 2015), which has, among oth-
er purposes, also been used to study how crisis events trigger media attention (Denham, 
2014). Agenda-building scholars have followed a model by Shoemaker and Reese (1996) 
that identifies five sorts of influences on news attention: processes related to individual 
journalists, media organizations, journalistic routines, external events and broader cultur-
al context (Denham, 2010). These influences can be used to briefly explain how media 
attention, and in turn diversity, is by definition constrained and limited.

Day-to-day agenda building by individual journalists and news organizations 
is first characterized by a systematic drive to process ample, new, and diverse informa-
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tion in a continuous fashion (McQuail, 2010). Yet, a massive incongruity exists between 
the abundant available information that journalists and media institutions potentially 
could process and their capacity to actually do so (Boydstun, 2013). Because there is too 
much information available to keep up with – psychological attention is finite, organi-
zational recourses are limited, and the carrying capacity of the media agenda is restricted 
(Boydstun, 2013) – information is processed in a boundedly rational fashion (Kahneman, 
2003). That is, focus lies on a given set of topics at the time because journalists and news 
organizations can only keep up with so many stories at once. The necessity to focus at-
tention fosters routinization: journalists and media organizations have relatively stable 
orientations toward specific actors and issues (Tuchman, 1978), and news is governed 
by steady journalistic perceptions about newsworthiness and news values (Harcup & 
O’Neill, 2001). Furthermore, agenda building functions in the context of stable relations 
with sources (e.g. specific companies), re-occurring events (e.g. the publication of annual 
reports), and mimicking behavior of journalists (Vliegenthart & Walgrave, 2008). Also, 
attention patterns emerge in the context of dominant societal discourses, such as econom-
ic and political narratives.

All this shapes the context wherein attention patterns emerge and agenda diver-
sity materializes. Evidently, however, agenda building differs from day to day, resulting in 
fluctuating attention patterns. Often, attention reflects relatively routinized patterns of 
agenda building, with attention for a limited variety of objects. Sometimes, however, spe-
cific news objects may dominate news, often catapulted on the media agenda by so-called 
newsworthy trigger events (e.g. crises). This is when agendas get punctuated (Boydstun, 
2013). Punctuations are frequently occurring periods of disproportional high attention to 
specific objects that enter the news agenda. From time to time, media pay (often collec-
tively) disproportional amounts of attention to specific topics for a certain period of time 
(Boydstun, Hardy, & Walgrave, 2014). These salience punctuations may vary in terms of 
impact and duration but are an inherent characteristic of the media agenda.

With regard to this, Boydstun et al. (2014) differentiate between storm and non-
storm media coverage. Non-storm coverage can be considered ‘normal news reporting’: 
situations that are characterized by a relative fast chancing pattern of attention to a rela-
tive small set of agenda objects. Media storms, on the other hand, are large and lengthy 
punctuations, which comprise a considerable share of the media agenda during a specific 
period (Boydstun et al., 2014). Storm coverage also differs from normal news reporting 
in the sense that those large and lengthy punctuations should be associated with fewer 
agenda objects.

High attention to specific agenda objects normally declines after a certain period 
and the pattern of news reporting shifts back to ‘normal reporting’, until new punctua-
tions occur. This pattern of continuing trade-offs between salience punctuations and ‘nor-
mal reporting’ produces a diversity pattern that fits the characteristic of punctuated equi-
librium dynamics (Boydstun, 2013, p. 54). Journalists try to offer a relative diverse palette 
of actors, issues, and perspectives, but in practice they end up focusing on a limited set 
of objects at a time. Since this continuing pattern of generating news is often interrupted 
by periods of focused attention to specific objects, agenda diversity will vary over time.

Media storms are often caused by trigger events. Such events tend to ‘shift the 
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attention of the media, refocusing attention to problems or issues that are either novel or 
were previously unattended or underattended’ (Wolfe, Jones, & Baumgartner (2013, p. 
180). Most of these issues are catapulted into public attention by the media trough trigger 
events (Nisbet & Huge, 2006), but the ‘media inevitably exhaust dramatic elements of 
the issue that are needed to sustain interest’ (p. 6). However, some issues or actors remain 
highly visible on the media agenda and start to receive structurally more attention than 
other objects (Hilgartner & Bosk, 1988) because they disrupt social order to a large 
extent (e.g. severe environmental, political, and economic crises qualify; see Boydstun, 
2013) and are extremely ‘loaded’ with news value (e.g. dramatic, negative, personal, re-
lated to elites).

The erratic day-to-day/week-to-week patterns of low and high attention fluctua-
tions should thus not influence the pattern of long-term media agenda diversity since the 
complete diversity pattern absorbs the individual salience punctuations (Jennings et al., 
2011, p. 5). However, agenda objects that structurally – or at least for longer periods in 
time – receive more attention than others could influence long-term agenda diversity neg-
atively (Jennings et al., 2011). The critical question in this regard is to what extent objects 
have the capacity to dominate the news agenda over longer time periods.

The effect of attention to banks on long-term media agenda diversity
The financial crisis that started in 2007 can be seen as a major trigger event for news 
attention to the financial system, and banks in particular. Media attributed the crunch of 
the financial markets to a large extent to commercial banks (Bennett & Kottasz, 2012). 
Still, critics have also held media accountable for not fulfilling their watchdog role, failing 
to warn the public about the risks and dangers of commercial banking earlier (Manning, 
2013). In effect, the financial crisis turned out to be not only a banking crisis but also a 
journalistic crisis.

In the recent years, journalists and news organizations have been forced to reori-
entate their positions vis-a-vis the banking sector and the financial system in general. Ever 
since the beginning of the financial crisis, commercial banks have been a focal point of 
attention for journalists around the world (Kleinnijenhuis et al., 2015). This suggests that 
banks have been prioritized ‘species’ in the mainstream news discourses about companies 
in this period of financial and economic turmoil. In the Netherlands, this is also reflected 
in the frequent high waves of media attention around issues like fraud (e.g. the Rabobank 
Libor scandal in 2013), financial deficits and bankruptcy (e.g. state aid to ING, Fortis 
and ABN Amro in 2008), bonuses (e.g. ABN Amro in 2014), and the role of banks in 
Europe and abroad (e.g. relations to banks and the financial deficits of Greece from 2009 
onward). During the crisis, the attention for banks is unlikely to have been at the same 
high level all the time – it is expected to go up and down with the occurrence of new 
developments and events.

In sum, one can anticipate (a) overall higher levels of attention for the banking 
sector compared to other sectors during an economic crisis and (b) more fluctuation in at-
tention compared to other sectors. In the context of the above, this means that we expect 
that news about banks will punctuate the news discourse, on average, more often than 
news about other firm types. We argue that banks will be structurally prioritized when 
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compared to other company types and are thus able to ‘push’ other companies from the 
agenda. Structural prioritization means a systematic negative effect on the diversity of the 
whole agenda. Hence, the following hypothesis is proposed:

H1: Increased attention to banks leads to a structural decline in agenda diversity in 
Dutch news between 2007 and 2013.

METHOD
Data and case
Our dataset consists of all company news articles about highly visible company types, 
published in the economy section of NRC Handelsblad, between 1 January 2007 and 31 
December 2013.

In the study’s time period, the Dutch economy was first affected by the US mort-
gage crisis (beginning 2007). Loaning money became more expensive; banks became in-
creasingly precautious with mortgage lending; the Dutch stock exchange (AEX) dropped; 
and consumer confidence and trust in the economy and banks declined. In September 
2008, the US credit and banking crisis led to a banking crisis in the Netherlands. 
Hereafter, the crisis evolved into the Euro and a broader economic crisis, which can over-
all be characterized by a decreasing gross domestic product (since 2008), declining pur-
chasing power (from 2010 to 2013), and declining employment (since 2007) followed by 
a gradual increase (since late 2009).

Although the newspaper market suffered from a severe decline in circulation 
rates since the start of the economic crisis in 2007, quality newspapers are still regard-
ed as a major information source in the Netherlands (Bakker & Scholten, 2014). The 
Netherlands is a prototypical example of the democratic corporatist model (Hallin & 
Mancini, 2004), with independent media, high level of professionalization of journalism, 
as well as traditionally high circulation numbers of newspapers.

NRC Handelsblad is one of the largest daily quality newspapers in the Netherlands 
(the other large newspapers are Telegraaf, Trouw, Algemeen Dagblad, and de Volkskrant). 
NRC stands out for its broad and extensive coverage on economic issues (Bakker and 
Scholten, 2014), which makes it particularly suitable for examining news related to the 
economy (Hollanders & Vliegenthart, 2011). A practical advantage regarding our choice 
to study NRC coverage is that its digital database, in contrast to the other outlets, covers 
clear sections. This allowed us to automatically separate economic news from other news.

We started with retrieving all articles that were published in NRC Handelsblad 
in the period of study from the LexisNexis database (N = 243,171) and subsequently 
narrowed down the sample to meet our requirements. First, we identified all articles that 
were published in the Economy section of the paper (N = 29,843) because news about 
corporations can be conceptualized as a sub-category of economic news (Kalogeropoulos, 
Svensson, Van Dalen, De Vreese, & Albæk, 2015).

Further inspection of the data showed that not all entries contained full articles 
(as in written texts) but occasionally were lists or tables (e.g. stock exchange ratings). By 
plotting a histogram of the number-to-word ratios of the articles, we determined that 
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entries in which 16 percent of the characters are numbers instead of words are extremely 
likely to belong to the category of non-articles. We removed them, which narrowed down 
the dataset to 29,595 articles.

Preprocessing and determination of relevant companies
All preprocessing and large parts of the analysis were done using a program that we named 
INCA (Infrastructure for Automated Content Analysis). The program involves a set of 
Python scripts that we previously developed in another context (see Trilling & Jonkman, 
2015) and that will be made available to any interested researcher. INCA contains a pars-
er that separates individual articles from metadata like publication date, section, author, 
and the like, and subsequently stores the parsed data in a MongoDB database.3 This da-
tabase was then used for preprocessing and cleaning the data, which was also done within 
our program.

Next to steps like conversion to lowercase and the removal of stop words and 
punctuation, we paid extensive attention to the recoding of potential firms mentioned 
in our data in order to circumvent underestimation of news attention to firms. We 
manually compiled a list of companies – based on existing lists of Dutch and Non-Dutch 
multinationals, and AEX stock market–listed firms potentially relevant for our study. If 
a firm on this list contained more than one word or had synonyms or different spellings, 
our program used regular expressions to replace these by a unique term that we defined. 
For example, Air France KLM and different variations on it were all converted into 
Air_France_KLM and ABN AMRO into ABN_AMRO. In addition, we supplemented 
abbreviations like ABN by the full (new) name, if the full name was mentioned in the 
same text.

Determination of most prominent companies
In a next phase, we compiled a list of the 100 companies with the highest media visibil-
ity. Instead of using pre-existing lists or rankings with company names (e.g. the Fortune 
500 ranking for most reputable firms), which is common practice in research involving 
news about corporations, we propose to inductively define which companies to select. 
This approach suits our type of research better since news media have their own selection 
mechanisms for relevant information (Shoemaker & Reese, 1996). In other words, being 
able to inductively retrieve the most visible firms in the news gives us an idea of the media 
prominence of corporations. To this end, we calculated the frequency of each word in the 
whole dataset, with the exception of words (including their conjugations) that appear in 
a Dutch dictionary. For validity reasons, we compared our pre-existing list of companies 
to the dictionary list to avoid missing firm names that may appear in the dictionary. Two 
names (TomTom and Amstel)4 were found and they were removed from the dictionary. 
This dictionary-filter function gave us a list with several thousand words (predominantly 
referring to specific social actors and issues; i.e. non-Dutch words). Subsequently, we 

3	 MongoDB is a so-called NoSQL database, which is a type of database that is very suitable for storing 
large amounts of semi-structured data. This allows us to use advanced filtering methods in a very 
efficient way.

4	 Both are Dutch firms.
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selected the first 100 companies on that list manually. We also considered using named 
entity recognition for this task, but decided to use the dictionary-filter approach instead 
to minimize the chance of missing a company.5

As we are interested in news about companies, we included only articles in which 
at least one of the 100 most media prominent companies was mentioned in our further 
analysis. This narrowed the final dataset down to 14,363 articles.

Independent variables: Attention to company types
We allocated each of the identified firms to an overarching company type, us-

ing the Global Industry Classification Standards (GICS) industry classification scheme, 
which is a classification scheme for company types commonly used in economic and 
financial research and practice (see e.g., Hrazdil & Scott, 2013).6 We based the allocation 
process on information from the Orbis and Osiris databases. Both databases are com-
monly used sources in economic and strategy research involving corporations. The data-
bases contain all sorts of data about public and private companies worldwide, including 
information about the GICS classification of firms. All the Top 100 companies that we 
detected in our data were also present in the Orbis and Osiris databases. In accordance 
with the way the Orbis and Osiris organize their data, we defined our company types on 
the GICS industry groups level. According to the GICS scheme, there are 24 company 
types in total in this overarching category. On the basis of the information provided 
by Orbis and Osiris, we were able to allocate the 100 media prominent companies to 
17 (of the 24) distinct company type categories: (1) Utilities; (2) Transportation; (3) 
Telecommunication Service; (4) Technology Hardware and Equipment; (5) Software 
and Services; (6) Semiconductors and Semiconductor Equipment; (7) Real Estate; (8) 
Media; (9) Materials; (10) Insurance; (11) Food and Staples Retailing; (12) Energy; (13) 
Diversified Financials; (14) Consumer Durables and Apparel; (15) Capital Goods; (16) 
Banks; (17) Automobiles and Components. Those 17 company types could thus be con-
sidered media prominent company types.7

We used the aggregated number of mentions in a week of all company types as 
independent variables in our analysis. We chose a weekly level of analyses because weeks 
refer to the weekly cycle of news presentation (Boydstun et al., 2014).8 This means that it 
is likely that those periods of normal news reporting and/or salience punctuations begin 
and end at the beginning of news weeks. The analytic lens of a daily level can be best used 
to investigate the dynamics of high fluctuations reporting, whereas a monthly level of 
analysis is more suited for long-term events.

5	 Named entity recognition is a technique to detect names of persons, organizations, and so on. One 
approach is to use an algorithm that parses the syntactical structure of a sentence and distinguishes 
proper nouns from other nouns.

6	 See https://www.msci.com/gics for more info.
7	 We encountered 17 of the 24 Global Industry Classification Standards (GICS) categories in our data. 

The other seven categories were simply not present in the data. See http://www.bvdinfo.com/en-gb/
home for all substantial info about the categories in the GICS scheme.

8	 NRC Handelsblad publishes editions from Monday until Saturday. 
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Dependent variable: Media agenda diversity
To measure media agenda diversity, we use Shannon’s H entropy (Shannon & Weaver, 
1949), which is the most used measure in agenda diversity research (Jennings et al., 2011; 
John & Jennings, 2010; Jones & Baumgartner, 2005). Shannon’s H is based on the dis-
tribution of observations across a given number of distinct object categories, weighted by 
the occurrence of these object categories (Kleinnijenhuis et al., 2015). Mathematically, 
the formula is represented in the following form
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In our case, entropy (H) is the negative sum for all firm types of the likelihood p(x) 
that a firm type x is allocated to a specific industry segment i, multiplied by the natural 
logarithm of that likelihood (Jennings et al., 2011). As ln(0) is undefined, we replaced 
the zero with a very small proportion: 0.0000001. This is common procedure in agen-
da-setting research (Boydstun et al., 2014). While the minimum score of Shannon’s H is 
always equal to zero (complete focus of attention on one category), the maximum score 
is dependent on the amount of categories. Our study is based on 17 distinct categories, 
which implies that the maximum value for Shannon’s H is ln(17) ≈ 2.833.

Control variables
We used the following variables as control variables in the analysis. 

Volume. It is conceivable that a higher volume of coverage might give room to 
more diverse coverage. We therefore control for the amount of (1) words used in compa-
ny news per week and (2) the amount of articles in news about corporations per week.

Crisis dummy. We have argued that commercial banks have been media salient, 
especially in the beginning of the economic crisis, during the credit crisis. We therefore 
control for this specific period. The exogenous variable ‘credit crisis’ is operationalized as 
the period between the first week of July 2007 and the first week of November 2009 and 
captured by a dummy variable (0 = no crisis, 1 = crisis). According to Kleinnijenhuis et 
al. (2015), this period was a phase in which several banks received a lot of media atten-
tion. This phase started with a mortgage crisis in the United States. On 15 September 
2008, Lehman Brothers (a US investment bank) crashed, causing a shock in the financial 
system. Suddenly, they were even more in the spotlight than before. In 2008 and 2009, a 
series of severe crises happened, involving several foreign as well as Dutch firms, especially 
banks (e.g. Fortis, ABN Amro, ING, Ice save (an Icelandic bank), and the DSB bank). 
This phase ends in the last week of October 2009, when the problems around the deficits 
in Greece were announced (Kleinnijenhuis et al., 2015). We argued before that media 
attention to banks ‘exploded’ during the credit crisis. It is therefore relevant to control 
for this period.

Time-series analysis: Partly adjusted Autoregressive Distributed Lag model
To analyze the data, we used time-series analysis and built a partly adjusted Autoregressive 
Distributed Lag (ADL) model. Since our data have the form of time series, with weekly 
observations, we have to take into consideration the specific characteristics of time depen-
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dent data. First, however, it is necessary to determine whether the time series are station-
ary (Vliegenthart, 2014) – that is, the mean is not dependent on the time of observation. 
To this end, we used a Dickey Fuller Unit Root Test – to test the null hypothesis that the 
series are non-stationary. This test revealed that this null hypothesis can be rejected and 
the series are indeed stationary (Z = −13.48, p < 0.001). Consequently, the series do not 
have to be differenced.

Autoregression and time
A second issue with time series is the overtime dependency. In our model, we include 
a lagged dependent variable (or AR(1) component) to account for this dependency. 
Autoregression (AR) refers to the extent to which the value of a variable is explained by 
its own past value (t − 1). In our case, this means the influence of the agenda diversity 
of the previous week on the current week. We additionally also control for linearity in 
over time, by adding a trend variable that takes the value of 0 for the first observation 
and increases with one each week. Ljung-Box Q tests suggest that with the inclusion 
of the lagged dependent variable and the trend variable, the residuals do not contain 
any additional autocorrelation and thus the temporal dependencies in the data are well 
accounted for. Furthermore, for the final model, the ADL model with one lag results in 
residuals that are white noise (Ljung-Box Q-test for 20 lags = 11.90, p = 0.92).

In our analysis, we test the immediate effect of the attention for various com-
pany types on agenda diversity. With the inclusion of a lagged dependent variable and a 
time trend, this means that our model formally resembles a partial adjusted ADL model 
(De Boef & Keele, 2008). We present our partly adjusted ADL model of media agenda 
diversity in company news in three hierarchical steps: (1) the effects of the AR, trend, and 
agenda volume (amount of words and amount of articles per week) have been tested; (2) 
then, we included the exogenous dummy variable for the crisis; and (3) we included the 
variables for the attention for the different company types.

RESULTS
First, looking at the descriptive statistics (Table 1), we see that attention to Banks is 
on average much higher than attention for other company types, while also its stan-
dard deviation (SD) is high (M = 84.29, SD = 62.75). Additionally, the maximum 
amount of mentions are higher for Banks, and they are the only company type with 
a minimum of three mentions per week, while the rest of the company types all have 
minimum scores of 0. The level of entropy is on average relatively high since the level 
of entropy in this study can theoretically fluctuate between 0 and 2.83 and has an 
empirically observed range of 0.81–2.52. Figure 1 shows the relations between over-
time attention to banks and entropy, as measure for agenda diversity. As expected, the 
graphs show attention patterns that are characterized by relatively long periods of focused 
attention, with low entropy levels. These salience punctuations appear to be the heaviest 
during the financial crisis.  
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TABLE 1. 
Descriptive statistics of all the continuous variables.
Variable N Mean SD Min Max

Entropy 365 2.09 0.25 0.81 2.52

Amount of articles 365 81.08 15.42 33.00 138.00

Total length of articles in words 365 24,347.07 5248.96 10,755.00 51,955.00

Utilities 365 8.88 14.01 0.00 135

Transportation 365 29.60 23.66 0.00 129.00

Telecommunication Service 365 10.92 14.25 0.00 91.00

Technology Hardware & Equipment 365 16.13 17.39 0.00 128.00

Software and Services 365 21.69 20.53 0.00 124.00

Real Estate 365 2.86 10.10 0.00 102.00

Media 365 5.60 10.26 0.00 118.00

Materials 365 11.00 17.14 0.00 232.00

Insurance 365 9.33 10.74 0.00 78.00

Food and Staples Retailing 365 17.26 14.68 0.00 97.00

Energy 365 12.95 15.78 0.00 146.00

Diversified Financials 365 11.14 12.88 0.00 103.00

Consumer Durables and Apparel 365 4.39 6.45 0.00 43.00

Capital Goods 365 24.40 21.23 0.00 140.00

Banks 365 84.29 62.75 3.00 530.00

Automobiles and Components 365 27.50 31.13 0.00 287.00

Semiconductors and Semiconductor Equipment 365 4.31 7.71 0.00 52.00

Note. SD = Standard Deviation.

FIGURE 1. Visual representations of the relationships between overtime attention to banks and 
long-term entropy on a weekly level.
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Figure 1 shows that entropy decreases during periods of frequent salience punctuations 
(periods of focused attention) – especially during the financial crisis.

TABLE 2. 
Partly adjusted ADL model for agenda diversity in company news.
Variables Model 0 Model 1 Model 2

AR 0.288*** 0.272*** 0.038

Trend 0.000*** 0.000 0.000

Amount of articles 0.002* 0.002* 0.000

Total length of articles in words 0.000 0.000 0.000***

Financial crisis (dummy) −0.080* 0.001

Utilities 0.002***

Transportation −0.001

Telecommunication Service 0.003***

Technology Hardware and Equipment 0.001**

Software and Services 0.000

Real Estate 0.001

Media 0.003***

Materials 0.001

Insurance 0.002**

Food and Staples Retailing 0.001*

Energy 0.000

Diversified Financials 0.000

Consumer Durables and Apparel 0.004**

Capital Goods 0.000

Banks −0.003***

Automobiles and Components −0.001***

Semiconductors and Semiconductor Equipment 0.004***

Constant 1.320*** 1.402*** 1.960***

N 364 364 364

R2 0.15 0.16 0.71

Log likelihood 23.38 26.19 21.92

Bayes info criterion −17.28 −16.99 −30.27

Note. ADL = Autoregressive Distributed Lag; AR = autoregression. *p < 0.05; **p < 0.01; and ***p < 0.00.

Explaining media agenda diversity. 
In order to explain media agenda diversity, we tested three models. The results are shown 
in Table 2. Model 0 consists of the control variables only. When adding the credit crisis 
dummy to the model (Model 1), the explained variance slightly increases (∆R2 = 0.01). 
As was observable in Figure 1, results indicate that during the credit crisis (July 2007 to 
November 2009), diversity was lower (0.080, p < 0.05). However, Model 2, with the 
attention to all the company types added, reveals that it is not the credit crisis as such 
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that drives long-term agenda diversity but rather the company types mentioned in the 
news during the crisis. In fact, we observe a substantial increase in explained variation in 
agenda diversity (∆R2 = 0.55) when taking the visibility of company types into account 
as well. This is in line with the bivariate statistics presented in Table 3 . The bivariate 
analysis shows that the credit crisis (dummy) correlates highly with Banks, Utilities, and 
Automobiles and Components. That explains why the credit crisis variable becomes insig-
nificant in Model 2.

Model 2 specifies that banks – as expected – have a significant negative impact 
on agenda diversity (−0.003, p <  0.001). This means that if banks are in the news 
media, agenda diversity declines. Banks having a negative impact on agenda diversity of 
−0.003 indicates that, for example, in a week where 50 percent of attention is attribut-
ed to banks, agenda diversity declines with 0.0015. The effect is small yet substantial, 
given the theoretical and empirically observed range of entropy that we observed above.
Notably, Automobiles and Components also shows a significant negative impact on diver-
sity. Yet, the effect of this firm type is smaller when compared to the impact of Banks 
(−0.001, p < 0.001). An explanation for this effect might be that also the automobile 
industry has been hit seriously by the crisis and shows considerable variation in attention 
during the research period (Table 1).

Looking at the other firm types, we can observe another pattern. Most of the 
other firm types (8 out 15) have a significant positive effect on media agenda diversi-
ty (Utilities, Telecommunication Service, Technology Hardware and Equipment, Media, 
Insurance, Food and Staples Retailing, Consumer Durables and Apparel, and Semiconductors 
and Semiconductor Equipment). The positive effects suggest that these sorts of firms are 
associated with more space on the media agenda. For example, if 5 percent of the at-
tention is devoted to Semiconductors and Semiconductor Equipment (the type with the 
strongest effect: 0.004, p < 0.001), agenda diversity increases by 0.0002.

Based on these results, our hypothesis that increased attention to banks leads to 
a structural decline in media diversity in the Dutch news between 2007 and 2013 can 
therefore be confirmed.

CONCLUSION AND DISCUSSION
The results of our study suggest that banks, and to a lesser extent also the ‘automobiles 
and components’ industry, have been structurally prioritized above other media prom-
inent company types in NRC company news coverage between 2007 and 2013. Most 
other firm types have been associated with more agenda diversity instead of less, indi-
cating that these corporate actors receive on average more attention only when there is 
a wider set of corporate actors on the agenda. Notably, the effect sizes related to these 
differences are small, while the average mean of agenda diversity is high. This suggests 
that a fairly diverse company news agenda has been built and maintained during the 
economic crisis. Our findings point to the structural prioritization of banks, but the 
prioritization is fairly limited in its scope.

Despite the small size of this effect, our results are in line with the theoretical 
idea that structural prioritization of corporate actors in the news through accumulated 
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agenda punctuations and media storms influences the structure of the whole media 
agenda in a systematic way (Boydstun, 2013). In our theoretical reasoning, we argued 
that the space for agenda building is inherently restricted because it reflects a zero-sum 
game (Zhu, 1992). This means that the diversity structure of media agendas can be 
negatively influenced by attention to corporate actors if these actors receive on aver-
age more attention than other actors. Broadly speaking, our results support this idea. 
Attention to banks is on average and over time higher than all other corporate actors 
that are present in the news. Furthermore, we also observed that the salience punctu-
ations that can be attributed to banks are on average more frequent and larger than 
those punctuations belonging to other kind of corporate actors. In other words, we 
observed more and heavier storm coverage regarding banks in comparison with other 
company types. This indicates that banks might be newsworthy across the board, 
but at some periods a lot more than in other periods – and thus that news might be 
event-driven to a certain extent.

Some reflections are important in the context of these findings. The effects 
that we found are small in absolute terms. Yet, since the proportion of explained vari-
ance increased substantially when accounting for the firm type variables, this suggests 
that the overall variation in the distribution of attention to company types is small. 
In other words, we are able to explain a considerable proportion of the variance in 
agenda diversity over time by looking at attention to the different types of companies, 
despite the small effect sizes. Two processes, which are in line with our theoretical rea-
soning, may explain this. First, routinized agenda building may indeed result in a very 
stable pattern of attention distribution across companies and company types: that is, 
journalists generate information about a relatively fixed set of corporate actors, which 
receive relatively stable amounts of attention over time (Harcup & O’Neill, 2001). 
Second, it could be that journalists indeed actively try to offer a diverse news agenda 
in weekly news cycles, despite frequent agenda punctuations (Boydstun, 2013). This is 
also reflected by the high mean in media agenda diversity that we found over time. In 
other words, the results reflect the idea that journalists are systematically caught in an 
equilibrium: they seem to be moving around a relatively small set of actors and issues 
for a certain period of time while seeking to maintain a diverse media agenda at the 
same time (Boydstun, 2013, p. 54). As was brought up earlier, journalists were criti-
cized for not fulfilling their watchdog role properly, before and during the economic 
crisis. In response to such critique, it might well be considered socially legitimate, or 
even desirable, that journalists pay intensified attention to particular issues, events, 
and actors over longer time periods, as long as they strive to maintain a diverse agenda 
in general. Our findings seem to echo that idea. An additional explanation for the 
small effect sizes could be related to the size of the agenda. The economic section of 
the newspaper is a relatively large agenda compared to, for example, the first page of 
a newspaper, a television news bulletin, or the first page of a website. The larger the 
news agenda, the more possibilities there are to construct a diverse agenda. Future re-
search should take different kind of news agendas and interrelated dynamics of agen-
das into account (e.g. front-page news vis-a-vis the rest of a newspaper, or front-pages 
of websites vis-a-vis whole websites).
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Of course, our study has some limitations that need to be addressed. Although 
we analyzed a newspaper that is known for its broad range of topics related to firms 
and the economy, it is still only one news outlet. Given that we used a method to assess 
agenda diversity that has not been used before in this context, we do not want to claim 
that our study provides a comprehensive answer to the question how agenda diversity 
in economic news can be explained. Instead, we rather see our case study as a point 
of departure for future research. In particular, our findings have to be re-tested across 
a broader variety of news outlets (e.g. diverse newspapers, online news, television 
news) because the characteristics of news outlets might play an important role in the 
way attention to news is distributed. Similarly, cross-national comparisons may reveal 
structural differences between countries with, for example, different media systems. 
In addition, we focused explicitly on large and highly media salient firms in a specific 
time period (the economic crisis), neglecting, for instance, the bulk of medium-sized 
businesses in their daily business. Future research could look at longer time periods 
to investigate long-term general trends and the importance of key events. The contri-
bution of our study, therefore, goes beyond the – admittedly limited – case we have 
studied: We hope that the framework for assessing agenda diversity, which we intro-
duced, can serve as a useful inspiration for such larger studies.

Next to broadening the scope of such studies by introducing comparative 
or long-term elements, future research on agenda diversity in company news content 
could consider not only organizational actors but also issues. It would, for example, 
be interesting to explore the variation of issues in news about organizations and ex-
amine to what extent these issues are prioritized in comparison with one another. In 
particular, issue–actor relations could be taken into account (see e.g., Kleinnijenhuis 
et al., 2015). Because agenda diversity could be seen as a particular instance of the 
broader concept of attention diversity (Boydstun et al., 2014), such ideas could also 
be translated to other realms of media content research. This type of broader con-
ceptualization allows researchers to also incorporate other, more substantial, content 
characteristics in diversity research (e.g. frames, perspectives, and discourses).

Finally, our study particularly seeks to inform agenda-building and agen-
da-setting research. In addition to our approach, scholars could use Shoemaker and 
Reese’s (1996) theory of a hierarchy of influences on media content, to examine how 
variables on micro, meso, and macro levels influence agenda diversity. Furthermore, in 
addition to the existing body of knowledge on the interaction between agenda diver-
sity and agenda setting, future research should examine how media agenda diversity 
moderates the two-step process of agenda building and agenda setting. For example, 
the news-mediated influence of public relations efforts (e.g. attempts to influence the 
public through the media) could be moderated by long-term agenda diversity. It is 
up to future research to enhance the design we used and explore such possible effects.
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CHAPTER 3 
COMPANY CHARACTERISTICS 

THAT AFFECT  
NEWS COVERAGE 

This chapter is under review as: Jonkman, J. G. F., Trilling, D. C., Verhoeven, P., & 
Vliegenthart, R. (2017). To pass or not to pass: How corporate characteristics affect cor-
porate visibility and tone in company news coverage.
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ABSTRACT
To pass or not to pass through the news gates? That is a key question with respect to 
the relationship between large commercial firms and the journalistic outlets that pub-
lish news regarding them. Whereas the previous research has considered how corporate 
communication affects media content, the focus of this study is on corporate charac-
teristics (e.g., company size, age, location and ownership structure). Building on the 
gatekeeping approach, the study investigates the extent to which these characteristics 
affect corporate visibility in the news and tone of coverage. The characteristics of 100 
large corporations in the Netherlands were combined with visibility and tone in Dutch 
online and print news throughout 2014 (N = 29,516). The results indicate that having 
more employees, being owned by the government and focusing on consumers add sub-
stantially to the explanation of corporate visibility. Furthermore, when applying a vis-
ibility-based measure on tone, our results indicate that government-owned companies 
tend to be portrayed more negatively than other company types.

INTRODUCTION
Large corporations, such as Google, Apple, Unilever, and Shell, are important actors in 
both business and mainstream news. For the general public, as well as for many specific 
organizational stakeholders (e.g., competitors, investors, political actors and activists), 
news is the most important source for information on corporations and their conduct 
(Carroll, 2011). However, unlike in other fields such as political communication and 
international news flow research, in which scholars compare news coverage across ac-
tors such as political parties (e.g., Tresch, 2008) and countries (e.g., Wu, 2000), com-
pany news research lacks studies that compare coverage across actors (see for exceptions, 
e.g., Capriotti, 2009; Moon & Hyun, 2014). However, several scholars have noted that 
cross-corporate differences exist and have indicated the need to examine what drives com-
pany news selection (e.g., Carroll & McCombs, 2003; Carroll & Deephouse, 2014).

With regard to explaining variation in company news characteristics, corporate 
visibility is perhaps the most fundamental and most addressed aspect of news coverage 
(Zhang, 2016). Research indicates that large corporations may vary significantly in terms 
of their visibility in the media (Moon & Hyun, 2014). While some firms are presented 
as being highly salient, others are barely given mention (Jonkman, Trilling, Verhoeven, 
& Vliegenthart, 2016). In fact, a vast amount of large firms may even be hidden from 
media attention (Scott, 2015), while few are very media-prominent (Rindova, Pollock, 
& Hayward, 2006). News tone, or media favorability, is another key variable in the com-
pany news research (Zhang, 2016). Whereas company visibility in the news may alter 
corporate awareness about firms on the public and political agenda, tone may affect rep-
utational attitudes (Carroll & McCombs, 2003). 

However, how can variation across companies in the news be explained in terms 
of how much and how they are covered? To answer this question we first draw on gate-
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keeping theory, which offers a framework to conceptualize how the selection of company 
news works and the factors that may influence cross-corporate differences (Carroll & 
Deephouse, 2014). Scholarly endeavors to explain news content on the basis of gatekeep-
ing theory can be categorized along a multi level hierarchy of influences, which range 
from individual journalistic choices and stances to macro level impacts (Shoemaker & 
Reese, 2011). 

In this paper, we pursue the line of interest that is most addressed in company 
news research, which focuses on so-called extra-media variables, or influences from out-
side media organizations (see, e.g., Carroll & Deephouse, 2014). Extra-media variables 
are objects and/or object-characteristics that affect the news selection process on the part 
of journalists (Rosengren, 1970). Examples of such objects are situations or events (e.g., 
crisis situations and pseudo-events), information-subsidies by sources (e.g., press releases 
and interviews) as well as issues and actors (Manning, 2001). Such objects and their 
characteristics play a role in how news content is produced and constructed (Shoemaker 
& Reese, 2011).

Against this background, and following the previous attempts to compare firms 
in the news (see, e.g. Capriotti, 2009; Meznar & Nigh, 1995; Moon & Hyun, 2014), we 
concentrate on the determining role of hard corporate characteristics. Such characteristics 
are the intrinsic features of firms that are related to organizational demographics (e.g., 
organizational age and location), ownership structures (e.g., government owned or stock 
listed), and business types (e.g., business-to-business or business-to-consumer). 

The hard characteristics of companies have been considered to be important 
journalistic filters in the selection of corporate actors for news coverage (see, e.g., Carroll 
& McCombs, 2003), because these features may make companies intrinsically more or 
less newsworthy. In addition to visibility, these filters may also help to explain why some 
corporations are portrayed more negatively or positively in the news than others. For ex-
ample, some corporate types may be scrutinized more critically by the media than others. 

Overall, we seek to answer the following overarching research question: To what 
extent do corporate characteristics affect visibility and tone in company news? 

The study aims to further advance the theory on the gatekeeping function of 
journalists in general and to apply this to company news in particular, thereby broadening 
the theoretical orientation of both journalism and corporate communication. A broad 
range and a large number of firms and media outlets are included and compared in this 
article, thereby improving on the previous studies that have examined company news 
content based on limited variation in firm and news types. To the best of our knowledge, 
this report describes the first empirical study to test the extent to which objective corpo-
rate characteristics can conjointly explain variation in news coverage across corporations.9

9	 In the remainder of this article the terms “firm,” “company,” “corporation” and “corporate actor” 
will be used interchangeably. These terms refer to “large corporations” which is to say that this study 
compares large firms with other large firms, not with small- or medium-size firms. Company news 
refers to news about corporations in a broad sense (see Carroll & Deephouse, 2014). That is, it may 
refer to several news types, such as business, financial, and economic news, but also to, e.g., sports 
coverage and political news.
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THEORETICAL BACKGROUND
Company news coverage: a focus on visibility and tone
Mainly inspired by agenda-setting theory, previous research has examined company news 
content by focusing on corporate visibility (e.g., Capriotti, 2009; Moon & Hyun, 2014); 
tone (e.g., Deephouse, 2000); both visibility and tone (e.g., Fombrun & Shanley, 1990); 
corporate attributes and the tone of such attributes (e.g., Kiousis, Popescu, & Mitrook, 
2007), corporate associations with issues (e.g., Meijer & Kleinnijenhuis, 2006), and 
frames (e.g., Schultz, Kleinnijenhuis, Oegema, Utz, & Van Atteveldt, 2012), both as 
independent as well as dependent variables. However, corporate visibility and tone have 
been considered to be the most fundamental aspects of company news content (e.g., 
Zhang, 2016). This is in accordance with the research in the field of political commu-
nication, in which these characteristics are also often investigated (see, e.g., Hopmann, 
Vliegenthart, De Vreese, & Albæk, 2010).
	 An actor’s visibility in the news reflects the extent to which journalists consider 
that actor to be newsworthy (Harcup & O’Neill, 2001). The more an actor becomes visible 
in the news on a structural level, the more newsworthy that actor is in relation to compa-
rable actors. Structural attention to news objects (e.g., certain organizations or persons) is 
generally related to regular attention patterns in the news; systematic journalistic orienta-
tions and routines; stabilized communicative relationships with sources; and the journalistic 
monitoring of issues and actors in a systematic fashion. The hard characteristics of potential 
news objects (e.g., issues, actors, and events) may play an important role in predicting the 
extent to which those objects will become salient in news coverage on a systematic level 
(Koopmans & Vliegenthart, 2011). Additionally, object characteristics may not only drive 
visibility but also the way in which those objects are evaluated in terms of news tone.

Role of corporate characteristics in news selection	
According to the studies that have been inspired by the gatekeeping theory and the agen-
da-building theory, the intrinsic properties of corporations may act as important filters 
that are used by journalists to determine the newsworthiness of corporate information 
(see, e.g., Carroll & McCombs, 2003; Moon & Hyun, 2014; Schafraad, Van Zoonen, 
& Verhoeven, 2016). Rosengren (1970) already advocated that research should focus 
on extra-media data, that is, observable and quantifiable indicators that can be used as a 
baseline to compare with media content, to explain variation in media content (see, e.g., 
Koopmans & Vliegenthart, 2011). Hard corporate characteristics qualify for use as such 
real-world indicators.

Hypotheses and Research Questions
Authors from diverse academic fields (e.g., management, organizational communication, 
public relations, and mass communication and journalism) have paid attention to the 
relationship between corporate characteristics and news coverage. First, a number of stud-
ies indicate that organizational demographics, such as organizational size and age, can 
affect media content (e.g., Meznar & Nigh, 1995). In addition, the geographical location 
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of a firm’s headquarters may play a role (see, e.g., Eliders, 2006). Furthermore, media 
coverage may be different across company types. Attention has been drawn to (stock-)
listed firms (see, e.g., Scheufele, Haas, & Brosius, 2011) and to differences between gov-
ernment-owned and privately owned businesses (see e.g., Liu, Horsley, & Levenshus, 
2010; Wonneberger & Jacobs, 2016). In addition, the research suggests that coverage 
is different for business-to-business (B2B) and business-to-consumer (B2C) companies 
(see, e.g., Capriotti, 2009). Hence, the current focus is on the following organizational 
demographics: (1) organizational size, age, and geographical location; and (2) variation 
across business types: government-owned and listed versus other company types, and 
B2Cs versus B2Bs.

The effect of corporate characteristics on visibility. 
Research in the US indicates that larger businesses tend to attract more media coverage 
(e.g., Moon & Hyun, 2014; Meznar & Nigh, 1995). Compared to their smaller coun-
terparts, larger firms have more impact on the economy and society as whole. Powerful 
social actors are in general more scrutinized and monitored by the news media (Bennett, 
1990; Manning, 2001). Moreover, apart from media attention, larger companies are by 
definition more visible through the scope of their extensive stakeholder networks –, e.g., 
employees, investors, and consumers (Carroll & McCombs, 2003; Schultz, Mouritsen, 
& Gabrielsen, 2001). Moon and Hyun (2014) showed that across a population of large 
American firms, large organizations are still more visible in the news than smaller ones. 
Various indicators have been used to operationalize the size of a corporation. In commu-
nication research, the two most common indicators are financial resources (e.g., Moon & 
Hyun, 2014) and the amount of employees (e.g., Meznar & Nigh, 1995). This leads to 
the following hypotheses:
	 H1a: The more financial resources a firm has, the more it will be visible in the news.

H1b: The more employees a firm has, the more it will be visible in the news.
Organizational age may affect the visibility of companies in the news (Carroll & 

McCombs, 2003; Schultz et al., 2001). As a firm grows older, the chances increase that 
it will accrue a history of media visibility. In fact, research indicates that companies that 
are in the news tend to remain visible in the news (e.g., Mizuno, Takei, & Ohnishi, 2012; 
Verhoeven, 2016). Hence, the following is expected: 

H2: The older the company is, the more frequently it will be visible in the news.
One may furthermore expect that events that occur closer to where a news outlet 

is located have a greater chance of being selected by that outlet for news coverage (e.g., 
Harcup & O’neill, 2001). With regard to an actor, one can assume that the closeness of 
an institutional actor to a news source positively affects the visibility of that actor in the 
news. Therefore, we expect the following: 

H3: Corporations that are located in the same region as a news outlet will be more 
visible in the news than corporations that are located in other regions.  

Media visibility in company news may depend on variation across business 
types. First, government-owned organizations tend to be more scrutinized by the me-
dia than private organizations (Liu, et al., 2010). Because government-owned firms are 
financed by public means, journalists are generally more focused on monitoring the con-
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duct of such organizations (Thorbjornsrud, Figenschou, & Ihlen, 2014). Members of the 
press commonly pressure government-related organizations to be transparent and open in 
terms of communication and information. Government-owned companies may adapt to 
this situation by being more communicatively oriented towards the news media than oth-
er company types (Wæraas & Byrkjeflot, 2012). This leads to the following hypothesis: 

H4a: Government-owned firms are more visible in the news than other types of firms.
It has been argued that listed firms are intrinsically newsworthy because share-

holders and investors are fundamentally dependent on the media for stock information 
(e.g., Scheufele et al., 2011). In addition, as with government-owned firms, listed com-
panies are often pressured by their constituents to be transparent towards stakeholders 
regarding organizational policy decisions and financial information. Hence, the following 
hypothesis is stated: 

H4b: Listed companies are more visible in the news than non-stock listed firms.
Company news content may also be differential for business-to-business (B2B) 

and business-to-consumer (B2C) firms. The research in corporate branding and market-
ing indicates fundamental differences between B2B and B2C firms: Whereas B2Cs are 
generally highly visible in the direct environment of news audiences – through direct con-
tact with products, goods, and services – B2Bs are primarily focused on other professional 
organizations and non-consumer stakeholders, and thus not as much on the general pub-
lic, including the lion’s share of news audiences (see, e.g., Leek & Christodoulides, 2011). 
Because connecting with the existing knowledge and experiences of news audiences is one 
of the most important variables in the process of journalistic gatekeeping (Shoemaker & 
Reese, 2011), one might expect that B2C firms are much more frequently visible in the 
news in comparison to B2Bs. In a previous study on Spanish stock-listed firms, Capriotti 
(2009) indeed found that B2C firms are more salient in the news than their B2B coun-
terparts. Therefore, we expect the following: 

H5: B2C firms will be more visible in the news than B2B firms.

The effect of corporate characteristics on tone 
In addition to visibility, corporate characteristics may also explain variation in the tone 
of company news coverage. In economic media coverage, the focus is generally on nega-
tive events and circumstances (Soroka, 2006). On one hand, one may expect that larger 
firms offer media more opportunity and motivation to report on negative events –, e.g., 
a greater focus on powerful actors; a more routinized journalistic orientation towards 
larger companies; and extensive stakeholder networks that offer more opportunities for 
journalists to encounter negative sources and negative events (e.g., Shoemaker & Reese, 
2011). On the other hand, larger organizations have more resources at their disposal than 
smaller firms. This may give large firms a more advantageous position in affecting how 
issues that are related to the organization are framed towards the press (e.g., Verhoeven, 
2016). Hence, the following research question is formulated: 

RQ1: How is the tone of coverage related to a company affected by company size?
Moreover, negativity may motivate journalists to use past media coverage as a sort of 
‘memory database of negative events.’ Others have argued that older firms have had more 
time to foster more favorable reputations among stakeholders (e.g., Schultz et al., 2001), 
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and they are therefore more inclined to receive positive press coverage. Hence, the follow-
ing research question is proposed: 

RQ2: How is the tone of coverage related to a company affected by company age?
Because media scrutiny is expected to be more intense and critical with govern-

ment-owned organizations (e.g., Liu et al., 2010), it is expected that news coverage is not 
only more frequent but also more negative. This leads to the following expectation:

H6: News coverage on government-owned firms is more negative than coverage on 
other types of firms. 

The coverage on B2Cs may also be more negative when compared to B2Bs. The 
research indicates that consumers are inclined to be more negative than positive when 
they communicate about products, goods, and services through channels such as social 
media (Éthier, Hadaya, Talbot, & Cadieux, 2006). This may fuel the flows of negative 
public information that can reach journalists. However, consumers often have positive 
attitudes about corporate products, goods, and services. This may stimulate journalists 
to select positive information on B2C firms. Hence, the following research question is 
stated: 

RQ3: To what extent does the tone in coverage on B2C firms differ from that of B2B 
firms?

METHOD
To answer our research questions and to test our hypotheses, we analyze company news 
coverage from both online and offline newspapers in the Netherlands. In terms of its 
media landscape, the Netherlands can be viewed as a primary example of a democratic 
corporatist model (Hallin & Mancini, 2004) with a high level of professionalization of 
journalism and independent media. Hence, the Netherlands is considered to be a suitable 
context for this study. During the last decade, online news intake increased substantially; 
however, print media remains a dominant source of daily news consumption (Bakker 
& Scholten, 2014). In addition to daily ‘quality’ and ‘popular’ newspaper coverage, free 
dailies are an important form of news (Bakker, 2013). Daily financial and business news is 
offered by mainstream newspapers in financial and economic specialized sections as well 
as by the largest business news outlet, Het Financieele Dagblad.

News content data 
With regard to news content, we use all of the online and offline articles that were pub-
lished in 2014 by three of the four major daily Dutch newspapers: de Volkskrant, NRC 
Handelsblad (NRC), and De Telegraaf.10 Moreover, we use all of the online and offline 
news that was published in 2014 by the largest free daily (Metro), and all of the 2014 
print articles that were published the largest business newspaper Het Financieele Dagblad 
(FD) were included in our initial dataset.11. Table 1 provides an overview of the total 
amount of news articles that were used for the content analysis (N = 373,202).

10	Due to data availability issues, we were not able to include the print and online version of the fourth 
major Dutch newspaper, Algemeen Dagblad (AD), which is an outlet for ‘popular’ news.

11	Online news that was published by Het Financiale Dagblad was not available for 2014.
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TABLE 1. 
Description of the total population news articles 2014 (N= 373,202) and company news 
articles (N = 29,516)
News outlet Description All articles Company news articles 

Financieele Dagblad (print) Financial/business newspaper 23943 6374

Telegraaf (print) Popular newspaper (financial focus) 59503 5819

Telegraaf (online) Popular newspaper (financial focus) 102377 6207

NRC (print) Quality newspaper (economy focus) 39623 3061

NRC (online) Quality newspaper (economy focus) 10275 815

Volkskrant (print) Quality newspaper 34672 2752

Volkskrant (online) Quality newspaper 51617 2420

Metro (print) Free daily 19263 948

Metro (online) Free daily 31929 1120

Note. Only the company news articles are included in the statistical analyses. 

In line with the approach that is proposed by Trilling (2014), RSS feeds of the 
news sites (Telegraaf.nl, Vk.nl, Nrc.nl, and Metro.nl) were used to gather the online 
data. The online items were downloaded automatically by employing a Python program 
that was developed and explicated by Trilling, Tolochko, and Burscher (2016). The print 
articles (Telegraaf, NRC, Volkskrant, NRC, Metro, and FD) were retrieved from the 
LexisNexis database. In a final step, the news data were automatically preprocessed with a 
toolkit for automated content analysis (see for a similar approach Jonkman et al., 2016). 
The toolkit automatically separated the single news articles from the metadata such as 
section and publication date, after which it stored the parsed articles in a MongoDB data-
base.12 Subsequently, all of the lists and/or tables, such as overviews of stock prizes (i.e., all 
non-articles) were automatically removed from the data. All of the texts were converted to 
lowercase, and punctuation and stop words were removed from the data. 

News content data 
The company characteristics data were retrieved through Bureau van Dijk’s “Reach” data-
base for company information. We employed the part of the database that was used by 
Bureau van Dijk and Elsevier to construct the Elsevier 500 list. This list entails company 
information on the 500 largest corporations (based on yearly revenue) in the Netherlands. 
The Elsevier 500 is the Dutch equivalent of the American Fortune 500 list (see, e.g., 

12	MongoDB is a so-called NoSQL database, which is a type of database that is suitable for storing 
large amounts of semi-structured data. This allows for the use of advanced filtering methods in an 
efficient way.



C O M PA N Y  C H A R A C T E R I S T I C S  T H AT  A F F E C T  N E W S  C O V E R A G E 87

Moon & Hyun, 2014 for usage of the Fortune 500 list).13,14,15 The Elsevier 500 list has 
previously been used in academic research on company news in the Netherlands (see, e.g., 
Schafraad et al., 2016). 

In a following step, the list was reduced to the 100 largest companies excluding 
all foreign firms. The focus is on the top-100 Dutch companies, first because additional 
company data had to be retrieved manually (see the list of independent variables and 
control variables below) and, second, because in the process of automatically coding the 
media visibility it would not be possible to distinguish a Dutch ‘daughter company’ from 
its international ‘mother firm.’ For example, “BP Netherlands” was one of the companies 
in the original top-100. It would be unlikely for the Dutch news media to refer to “BP 
Netherlands” instead of “BP,” when communicating about BP Netherlands. Thus, this 
study focuses on Dutch organizations instead of all companies with headquarters that are 
based in the Netherlands.16 Ten other companies were subsequently removed from the 
list. Two firm names are also geographical names (Randstad and Oranjewoud); one firm 
name is a very common surname (Blokker); seven companies did not have online press 
releases for 2014 and/or online self-descriptions available due to either takeovers in 2014 
or structural changes on corporate websites that year (Dura Vermeer, NXP, Detail Result, 
Hema, PON, Jacobs Douwe Egberts, and Menzis).17 The list was complemented with 
the next ten largest companies in the Elsevier 500 database, so that the total amount of 
companies on our final list was 100.  

Dependent variables
Visibility. Media visibility was measured by an automated counting of news articles that 
mention a firm, whereby the minimum of one firm mention was considered as one com-
pany news article on that firm (see for a similar approach Jonkman et al., 2016).18 To 

13	Bureau van Dijk is a professional research organization from the Netherlands that specializes in com-
pany data. Their databases are frequently used in the academic research and contain data about 
private and government-owned companies worldwide. The Reach database is focused on Dutch cor-
porations only.

14	Elsevier is a Dutch weekly opinion magazine with a focus on the economy. 
15	All of the information in the Elsevier list is, among other data, integrally available in the Reach 

database.  
16	In addition, so-called “mailbox companies” – which had been excluded a priori from the Elsevier’s 

Top-500 list by Bureau van Dijk – are not part of the dataset. Mailbox firms are ‘virtual headquarters’ 
of (often multinational) corporations. Traditionally, the Netherlands has been known for attracting 
large numbers of mailbox firms because the Dutch authorities have been known to offer multination-
als advantageous agreements on tax payments. 

17	In the statistical models we include variables for which coding relies on organizational self-descrip-
tions, and we control for the amount of press releases. However, for some corporate actors on our 
initial list, this information was not present. We therefore chose to remove these firms from our list.

18	As with media attention to other social actors, attention to companies may to a substantial extent be 
driven by specific events. The media coverage on corporate actors may therefore be intense and fre-
quent for short periods of time and decline again. A relatively large mean visibility flanked by a large 
standard deviation may indicate a pattern of irregular high attention, instead of structural high media 
attention. For some companies, our data indeed reflects this situation. To prevent the distortion of 
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validly count the mentions, a replacement list was made and used to query the company 
names (see for a similar approach Jonkman et al., 2016). Our program for automated 
content analysis used regular expressions to replace company names on this list by one 
unique term if companies had synonyms, contained two or more words, or had multiple 
spellings. For example, “ABN Amro” as well as alternative spellings such as “ABN-Amro” 
were converted into “abnamro.” In addition, subsequent abbreviations such as “ABN” 
were automatically supplemented by the new name (“abnamro”) in case one of the spell-
ing variants of the full name occurred in the same article. To control the extent to which 
the replacement list was accurate, we manually checked the visibility scores. We had to 
update and improve the replacement list a couple of times, until the calculations of the 
visibility scores were accurate. 

Note that news articles that mention at least one of the 100 corporations on our 
list with large firms were deduced from the initial population of all news articles that were 
published by the nine outlets that are included in this study. This operation reduced the 
total number of articles that were used for the statistical analyses to N = 29,516 articles 
vis-à-vis the original set (N = 373,202; see Table 1 for an overview).   

Tone in the news was measured with the SentiStrength algorithm (Thelwall, 
Buckley, & Paltoglou, 2010). The algorithm measures positivity and negativity in texts on 
a 5-point scale that ranges from -1 (not negative) to -5 (very negative) for negativity and 1 
(not positive) to 5 (very positive) for positivity. This is done by searching for positive and 
negative words in the article, which are then weighted following an advanced scheme that 
also takes into account linguistic devices such as modal particles (very, slightly, complete-
ly), negations, or punctuation marks. It is important to realize that articles can score high 
or low on both positivity and negativity: For instance, an extremely neutral article can 
have values of -1 and 1, while a highly opinionated article might score -3 and +4 or even 
-5 and +5. This indeed is the case, as the correlation coefficient of .34 between the absolute 
values of negativity and positivity in the sample indicates. However, as the focus of this 
study is on the overall tendency of an article (Carroll, 2009), a single sentiment score per 
article was calculated by taking the sum of the positivity and negativity scores. Obviously, 
this sentiment score variable has a theoretical range from -4 (very negative) to +4 (very 
positive). Note that scores that are closer to zero signify overall neutrality; however, on the 
individual level these scores do not by definition mean that the article is neutral; high pos-
itivity scores and high negativity scores in one article may neutralize each other. Over the 
last years, the SentiStrength algorithm has been increasingly used in the communication 
research (see, e.g., Vargo, Guo, & McCombs, 2014), and it has been demonstrated that 
it performs well compared with other sentiment analysis approaches (Gonçalves, Araújo, 
& Benevenuto, 2013; González-Bailón & Paltoglou, 2015). Recently, the algorithm was 
used in a study that was specifically focused on Dutch news (Trilling et al., 2016) and in 
a study that concerned company news (Kroon & Van der Meer, in press). 

We aggregated the data on a yearly level (2014 is the year under study). With 

results, we log-transformed the visibility variable. The results that were obtained from running the 
negative binominal regression model with the log transformed visibility variable were comparable to 
the results that were obtained by using the original model with the original visibility variable. We 
therefore chose to use the original model for our analysis. 
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regard to this, it is important to note that scholars have used both visibility-based and 
non-visibility-based measures to operationalize tone in company news (see for an over-
view Zhang, 2016). The first measure is proportional to the amount of coverage that a 
company receives (see, e.g., Meijer & Kleinnijenhuis, 2006), while the latter seeks to 
isolate tone (see, e.g., Kiousis, Popescu, & Mitrook, 2007). For example, assume that 
one collects three articles, two on firm A and one on firm B. Also assume that all three 
articles have a similar sentiment of -1 and are published on the same day. Using the ‘mere 
tone measure’ to aggregate the data to a daily level would demand that an average tone be 
identified in all of the articles and lead to the conclusion that the news on firm A and B 
has the same tone on that day – namely, -1. However, employing the visibility-based tone 
measure would lead to differential tone values for both firms because one would then sum 
the tone scores: -2 for firm A and -1 for firm B. 

In the context of our overall research question, in which emphasis is placed on 
the gatekeeping process, we would primarily opt for the mere tone measure because we 
focus on how company characteristics may affect journalistic evaluations of companies in 
terms of tone on average. However, in addition, it may also be of interest to assess whether 
these company characteristics can explain the variation in the total amount of negative 
or positive company news that passes through the news gates. Therefore, we will conduct 
our analysis with the averaged tone measure as a dependent variable, and we will run 
another model with summed tone scores as the dependent variable. 
	 Because economic news often has a negativity bias (Soroka, 2006), the aggre-
gated variable could largely be a function of the number of articles published. As this 
may prevent testing effects on tone separately from effects on visibility, the tone measure 
was standardized, by creating a variable that ranges from -1 (most negative) to +1 (most 
positive). The following formula indicates this:

	 ∑(pos-1)+∑(neg+1)
Std Tone =	  	
	 ∑( pos-1-neg+1)

Where -5 ≤ neg ≤ -1and 1 ≤ pos ≤ 5

Notably, we subtract 1 from the positivity values, and we add 1 to the negativity values, 
so that the number 0 is included in the ranges of both variables, which indicates that 
an article may have no positivity and/or negativity. The standardized tone variable has a 
theoretical range from -1 to +1. 

Independent variables
Firm size is operationalized in terms of an economic (H1a) as well as a socio-demographic 
(H1b) indicator (see also Meznar & Nigh, 1995). The economic indicator is measured as 
the logarithm with base 10 of annual revenue in millions of Euro. The log-transforma-
tion of variables is commonly performed in the economic and management research to 
account for the non-normal distribution of variables (e.g., Hollanders & Vliegenthart, 
2011). The decadic logarithm instead of the also frequently used natural logarithm was 
chosen because it improves the interpretability of the results (see results section). The 
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socio-demographic indicator is measured as the decadic logarithm of the number of em-
ployees (e.g., Manolova, Manev, & Gyoshev, 2010). The data on the amount of employ-
ees and organizational size were retrieved from the Van Dijk’s Reach database.

Organizational age (H2 and RQ2) was measured by documenting the year in 
which a company’s name was used for the first time. Most corporate websites yielded 
information on this. For firms without information on age available on their website, the 
company’s Wikipedia page was used. A few companies had to be contacted (by email or 
phone) to retrieve the correct information on age. 

For geographical location (H3) it was dummy coded as to whether a company’s 
headquarters is located in “De Randstad.”. De Randstad is a conurbation in the west of 
the Netherlands, formed around the country’s four largest cities. All of the national news 
media are also located in this region (see, e.g., Bakker & Scholten, 2014). Location data 
were available in the Reach database.

The variables that were related to ownership structure – “government-owned” 
(H4a and H6) or “stock-listed”(H4b) – are also dummies, and created on the basis of the 
data that were retrieved from the Reach database. Other types of ownership structures that 
are present in the Reach database were: “family business” and “other ownership structures.” 
Four mutually exclusive dummy variables were thus included in the models, with “gov-
ernment-owned” as reference category.
	 To determine whether a firm is a B2C or a B2B (H5 and RQ3), one of the au-
thors performed a qualitative reading of the self-descriptions of all of the individual firms 
on the corporate websites. If a corporate brand name is explicitly and directly used in 
communication with consumers with regard to the selling of products, goods, or services, 
a corporation is considered to be a B2C company. If this is not the case, the company was 
coded as a B2B company.  

Control variables
Although the theoretical expectations are centered on ‘hardware’ corporate characteris-
tics, one could argue that it is important to control for strategic communication efforts 
from the corporations themselves. Accumulated research suggests that a large share of 
the daily news content originates indirectly from information subsidies by (corporate) 
public relations professionals (see, e.g., Macnamara, 2014). Large corporations invest 
large amounts of resources in media relations and the production of information subsi-
dies. Following the approach by Moon & Hyun (2014) the number of press releases that 
were published by a company in 2014 on its corporate website were taken as a proxy for 
communicative pro-activeness. All of the press releases that were published in 2014 on 
the corporate websites of each individual firm under study were manually counted. As 
the data collection for this variable started in September 2015, it appeared that not all 
of the firms had press databases that date back to at least 1 January 2014. To solve this 
problem, the Internet Archive Wayback Machine (archive.org) was consulted to examine 
the amount of press releases that were published in 2014 for a total number of 26 firms 
that did not have a press releases database that dates back to 1 January 2014 available on 
their current website. Eleven companies on the list appeared to have published no press 
releases at all on their website, while sixteen companies published their press releases in 
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the English language. English and Dutch press releases were both considered to be rele-
vant for the total amount of published items because the average level of English in the 
Netherlands is high, and professional communication in business as well as journalism is 
often in English. 

Although no specific theoretical expectations were stated with regard to the vari-
ation across economic sectors to which the organizations are related, one could argue 
that it is important to control for sector. The research indicates that both media attention 
and tone may differ across sectors (see, e.g., Lunenburg, 2002). In accordance with the 
approach by (Jonkman et al., 2016) each corporation in the data set was allocated to an 
industry (sector) on the basis of the Global Industry Classification Standards (GICS) 
industry classification scheme. The following nine sectors were coded and used as overar-
ching industries as follows: (1) Industrials; (2) Energy; (3) Telecommunication Services; 
(4) Materials; (5) Financials; (6) Consumer Discretionary; (7) Consumer Staples; (8) 
Information Technology; (9) Utilities. All of the sectors are included as dummies in the 
models, with Industrials (the largest sector in the sample) as a reference category.  

Finally, company news may also vary among news outlets (Carroll & Deephouse, 
2014). The sample incorporates a diverse set of outlets and news types that include news-
papers from several ideological backgrounds (see Bakker & Scholten, 2014); online and 
offline news; business and mainstream news; paid dailies and a free daily. All of the news-
papers in the dataset are included as dummy variables in the models, with the print ver-
sion of Financieele Dagblad (the only business news outlet) as a reference category.
	 See Table 2 for an overview of the descriptive statistics of all of the variables in 
the data set.

Statistical models
The observations in the dataset are not independent. Rather, the dataset has a multilev-
el structure, with outlets nested in organizations. Multilevel modeling is a way to ac-
count for non-independence in nested groups (Hox, 2010). After running a multilevel 
mixed-effects negative binomial regression model for visibility, and a multilevel mixed-ef-
fects linear regression for tone, regular models were also performed; these did not control 
for the hierarchical structure of the data. However, the results of the multilevel and simple 
models were virtually identical. On the basis of this, the simpler and more easily interpre-
table models are presented in the results section.

Because the visibility variable follows a count distribution with overdispersion 
(i.e., the variance is considerably larger than the mean – see also Table 2), a negative bi-
nominal regression model is estimated, with standard errors clustered by organizations. 
Because our dataset contains 100 distinct companies and 9 distinct outlets, the yearly 
aggregated visibility scores are calculated for 900 cases. Both the summed and average 
tone variables are estimated with OLS regression, with standard errors clustered by orga-
nizations. Because we could not calculate tone values for cases with no visibility, the total 
amount of observations in the tone models is lower than that in the visibility models (N 
= 655, see Table 2).
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RESULTS
This study is focused on the affective relationship between company characteristics and 
two distinct characteristics of company news coverage: visibility and tone. To give a first 
overview of the dataset, a brief description of the dependent variables will be presented. 
	 The average amount of articles (visibility) in 2014 is 49.71 (SD = 110.52), with a 
minimum score of 0 and a maximum score of 1116 (which is the value of the ING Bank 
(a large Dutch bank) in FD, the business/financial newspaper). In fact, the variance in the 
visibility variable is huge: more than 50 percent of all company-outlet combinations has 
a visibility score of six or less, while 27 percent of those combinations yields no visibility 
at all. This already indicates that there is much variation in terms of visibility across com-
panies and outlets. 

The average for (average) tone is -0.25 (SD = 0.24), with a minimum score of 
-1.00, and a maximum of 1.00 (see Table 2). The mean and the skewness indicate that 
the company news in our dataset tends to be skewed towards negativity. In other words, 
it indicates a negativity bias in company news. In the aggregated dataset, on a case level, 
the same pattern can be observed: Visibility correlates negatively with the average tone 
variable (r = -0.59, p < 0.001).

As described above, the statistical models that were used for the two dependent 
variables differ. The negative binominal regression model for visibility is to be understood 
on the basis of so-called incidence rate ratios (IRRs), which can be interpreted as follows: 
An increase with one unit on the part of the independent variable results in an expected 
value of IRR multiplied by the dependent variable. An IRR that is lower than 1 thus 
indicates a negative effect, while an IRR that is larger than 1 indicates a positive effect. In 
the OLS regression, the regression coefficient must be added to, instead of multiplied by, 
the dependent variable.
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TABLE 2. 
Descriptive Statistics of All Variables in the Data Set

Variables Visibility N M SD Tone N M SD

Dependent variables

  Visibility 900 49.71 110.52

  Tone summed 655 -16.18 32.13

  Tone averaged 655 -0.25 0.24

Independent variables 

  Employees (log10) 900 3.82 0.66 655 3.96 0.63

  Revenue 2014 (log10) 900 3.54 0.54 655 3.63 0.56

  Firm age (log10) 900 1.57 0.46 655 1.60 0.44

  Randstad located 900 0.65 0.48 655 0.71 0.45

  Listed 900 0.38 0.49 655 0.45 0.50

  Government-owned 900 0.13 0.34 655 0.16 0.37

  Other ownership 900 0.32 0.47 655 0.25 0.44

  Family business 900 0.17 0.38 655 0.13 0.33

  B2C (vs. B2B) 900 0.36 0.48 655 0.45 0.50

Control variables

  Number press releases (log10) 900 1.26 0.68 655 1.43 0.59

  Industrials 900 0.33 0.47 655 0.35 0.48

  Energy 900 0.06 0.24 655 0.06 0.23

  Telecom 900 0.02 0.14 655 0.03 0.16

  Materials 900 0.04 0.20 655 0.04 0.21

  Financials 900 0.16 0.37 655 0.20 0.40

  Consumer discretionary 900 0.10 0.30 655 0.09 0.29

  Consumer staples 900 0.24 0.43 655 0.17 0.38

  Technology hardware 900 0.01 0.10 655 0.01 0.12

  Utilities   900 0.04 0.20   655 0.05 0.21

Note. N = 900 is based on the following aggregation: companies (100) x media outlets (9). 
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TABLE 3. 
Negative Binominal Regressions Predicting Media Visibility of Large Corporations in News

  Model 1 Model 2

Expected predictors of visibility 

  Number employees 2.666 (0.555)*** [1.773; 4.009]

  Yearly revenue 2014 1.309 (0.375) [0.747; 2.295]

  Firm age 1.161 (0.281) [0.722; 1.866]

  Randstad located 1.389 (0.304) [0.904; 2.133]

  Listed 0.254 (0.093)*** [0.124; 0.520]

  Family business 0.109 (0.044)*** [0.049; 0.241]

  Other ownership 0.162 (0.062)*** [0.076; 0.343]

  B2C (vs, B2B) 3.318 (0.949)*** [1.895; 5.811]

Controls

  Press releases 5.761 (1.388)*** [3.593; 9.239] 2.722 (0.655)*** [1.699; 4.362]

Constant 8.925(4.052)***[3.666; 21.732]

Log pseudolikelihood -3452.8055 -3180.2717

Alpha  2.431 (0.283)  1.223 (0.170)

N  900 900

Note. Both models control for economic sectors and news outlets, but these variables are not included in the table. IRRs 
with confidence intervals in brackets. Values < 1 indicate a negative effect, values > 1 indicate a positive effect. 
IRRs = incidence rate ratios. *p < .05. **p < .01. *** p < .001. 

Turning to the substantive interpretation of the model, it can be observed that the num-
ber of employees positively affects visibility (see Table 3). As the logarithm with base 10 
of the employee ratio was taken, the model indicates that if the amount of employees 
increases by factor 10, visibility will be 2.66 times as high; or increases by 166 percent 
(see IRR score in Table 4). The effect of yearly revenue in 2014 (also estimated based on its 
decadic logarithm) is not statistically significant. Hence, the findings support H1b: Firm 
size, in terms of employees, is positively related to visibility, whereas no effect is found 
for revenue (H1a). The effect for the relationship between firm age and visibility was not 
statistically significant, thus we do not find support for H2. Neither do we find support 
for the expectation that Dutch companies that are located in the same region in which 
all of the news outlets are based (De Randstad) are more visible than companies that are 
located in other regions (H3). 
	 However, with regard to corporate types, we do find significant effects. First, the 
model strongly supports the expectation that government-owned companies are more 
visible in the news than corporations with other ownership structures (H4a): according to 
our model (see Table 3), the visibility of government-owned corporations is approximate-
ly 4 times higher compared to listed companies (IRRgovernment-owned / IRRlisted, 1 / 0.25); 9.09 
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times higher than family businesses (IRRgovernment-owned / IRRfamily business, 1 / 0.11); and 6.25 
times higher compared to other business types (IRRgovernment-owned / IRRother ownership, 1 / 0.16). 
We also find some support for H4b: Our data indicate that listed firms are 2.33 times as 
visible in the news as family businesses (IRRlisted / IRRfamily business, 1 / 0.43); and 1.56 times 
when they are compared to other types (IRRlisted / IRRother ownership, 1 / 0.64).19 Hypothesis 
5 (H5) anticipates that B2Cs are more visible in the news than B2Bs. The results provide 
strong support for this expectation: According to the model B2Cs are 3.32 times as visible 
in the news as B2Bs (see Table 3). 
	 The data for the OLS regression models with tone as a dependent variable indi-
cate no significant relationship between company size and tone (RQ1a, RQ1b), nor are 
company age and tone significantly related (RQ2) (See Table 4 and 5). 

TABLE 4. 
Linear Regressions Predicting Tone in News on Large Corporations, average tone values

  Model 1 Model 2

Expected predictors of tone

  Number employees 0.015(0.026)

  Yearly revenue 2014 -0.022(0.035)

  Firm age 0.030(0.023)

  Randstad located -0.028(0.033)

  Listed 0.094(0.036)**

  Family business 0.134(0.053)**

  Other ownership -0.007(0.039)

  B2C (vs, B2B) 0.015(0.034)

Controls

  Press releases -0.005(0.022) -0.009(0.022)

Constant 0.189(0.044)*** -0.283(0.094)***

R2 0.089 0.139

N 655 655

Note. Both models control for economic sectors and news outlets, but these variables are not included in the table. 
Unstandardized regression coefficients. Standard errors (clustered by week) in brackets. *p < .05. **p < .01. *** p < .001. 

	 With regard to company types, we do find significant differences between cor-
porate actors. The model with average tone (see Table 4) shows that both listed firms (b 
= 0.09, p < 0.01) and family businesses (b = 0.13, p < 0.01) tend to be presented more 
positively compared to government-owned firms. No significant difference is found be-
tween government-owned and the ‘other’ category. In sum, H6 is partly supported. 
	 However, when we review the visibility-based model for tone (see Table 5), it be-
comes apparent that the amount of negative news that is flowing through the news gates 

19	Calculations are based on a model with “listed” firms as a reference category instead of “government-
owned” companies. 
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is significantly higher for government-owned firms than for the other firm types: listed (b 
= 35.47, p < 0.001); family business (b = 39.56, p < 0.001); other ownership structures 
(b = 29.45, p < 0.01).  

TABLE 5. 
Linear Regressions Predicting Tone in News on Large Corporations, summed tone values

  M0 M1

Expected predictors of tone

  Number employees -9.561(4.893)

  Yearly revenue 2014 -6.768(4.807)

  Firm age -6.284(4.550)

  Randstad located -5.171(2.927)

  Listed 35.473(9.678)***

  Family business 39.563(8.535)***

  Other ownership 29.447(9.072)** 

  B2C (vs, B2B) -16.377(6.102)**

Controls

  Press releases -21.714(5.274)*** -14.081(4.801)**

Constant 4.743(6.835) 38.382(17.654)**

R2 0.232 0.451

N 655 655

Note. Both models control for economic sectors and news outlets, but these variables are not included in the table. 
Unstandardized regression coefficients. Standard errors (clustered by week) in brackets. *p < .05. **p < .01. *** p < .001.

	
	 Finally, with regard to RQ3, we do not find that businesses-to-consumer firms 
are more or less negatively portrayed than business-to-business companies (see Table 4).
	 However, when reviewing at Table 5, we do see that the amount of negative news 
is higher for B2C companies than it is for B2B firms (b = -16.38, p < 01).    

CONCLUSION AND DISCUSSION
This paper concentrated on the question of to what extent can corporate characteristics 
explain the media coverage of firms in terms of visibility and tone. The answer to this 
question is equivocal. The corporate characteristics that are included in this research add 
substantially to the explanation of visibility, but less to tone. Substantial differences were 
observed between characteristics in the extent to which firm-features can explain visibili-
ty; however, there is less variety between corporate characteristics in terms of their power 
to explain variation in tone. The results specifically draw attention to differences between 
company types. Government-owned companies are not only substantially more visible 
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in the news; they are also presented more negatively compared to most other ownership 
structures. In addition, the total amount of news on government-owned firms is more 
negative compared to other types. Further, business-to-consumer firms are more visible 
than business-to-business firms, and the total amount of news on business-to-consumer 
firms tends to be more negative. These findings have implications for the study of jour-
nalism and mass communication but also for public relations because they help to clarify 
journalistic gatekeeping and news selection in the context of news about corporations.
	 A finding that stands out is the strong effect of organizational type on news 
visibility. The finding on the higher visibility of government-owned organizations is in 
line with the extant research on governmental organizations and the news media, which 
has argued that government-owned organizations are more scrutinized by the media than 
private firms (e.g., Liu, et al., 2010). This is also in accordance with the literature on 
the watchdog-role of the press, which has noted that the news media system is generally 
highly focused on controlling state power and monitoring the common good (see, e.g., 
Kalogeropoulos et al., 2014). Additionally, the results strongly support the notion that 
B2C companies are more visible in the news than B2B companies (see also Capriotti, 
2009). Seen from a media-centric perspective, this links to the literature in journalism 
that has found that the news media itself are a consumer driven system that is focused on 
the life world of news audiences and their needs (e.g., Habermas, 2006).
	 A second notable finding, which is in line with the previous research on com-
pany size (e.g., Meznar & Nigh, 1995), is that firms with high numbers of employees 
are more visible in the news. However, the expectation that higher revenue rates would 
increase visibility is not supported. This draws attention to the notion of ‘relevance’ in the 
gatekeeping literature (see, e.g., Eilders, 2006): The amount of employees may not only 
signal more newsworthiness with regard to consequences of corporate conduct and man-
agement for employees and civilians (e.g., strikes, dismissals), but employees may also 
be important news sources for journalists. This also fits journalism as a consumer-driven 
system that benefits personal perspectives. 
	 The findings indicate that hard company characteristics are less predictive for 
tone than for visibility. The literature suggests that tone in company news seems to be 
better explained by the issues with which a company is associated and specific incidents or 
crises (see, e.g., Schultz et al., 2012), or ‘software corporate characteristics,’ such as having 
a media-attractive CEO or a specific branding strategy. However, the data and analyses do 
reveal some interesting findings with regard to tone. First, there is a slight negative bias 
in the company news data that were studied in this project, which show that economic 
news about corporations is usually negative. This is in line with the existing research that 
is related to negativity in economic news (see, e.g., Soroka, 2006). 
	 One important caveat when interpreting the results of our tone analysis is the 
measurement of the tone variable. While visibility was straightforward to measure as the 
number of articles, tone is much more difficult to operationalize. Even the best sentiment 
analysis algorithms are far from perfect, and the relative imprecision of the measure can 
lead to an underestimation of the effects of tone. In addition, while sentiment analysis 
algorithms are often evaluated within highly specific domains (e.g., movie reviews or cus-
tomer feedback), to the best of our knowledge, there is no algorithm that is specifically 
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geared towards the analysis of economic or business news. Future research could employ 
a supervised machine-learning approach to obtain a more precise measurement of tone 
(see, e.g., González-Bailón & Paltoglou, 2015)
	 Notably, the results of our study also show that communicatively proactive firms 
(measured by the number of press releases in 2014) are more frequently visible in the 
news and that the total amount of news about these ‘communicative firms’ is more nega-
tive. This is an interesting finding, because it may suggest that communicative companies 
may be successful in setting the media agenda on the first level of agenda setting, but not 
as much on the second level. According to agenda-building and agenda-setting theory, 
the ‘first level’ refers to the salience of (corporate) actors and issues, while the ‘second 
level’ refers to the attributes of news objects such as evaluations (see, e.g., Carroll & 
McCombs, 2003). An alternative explanation for our results is that press releases are a 
defense mechanism for companies that are highly visible in the news. Our results indicate 
that media-visible companies are on average portrayed in a negative manner. Sending out 
press releases may be a corporate attempt to control and diminish the negativity of the 
mass-mediated information –, i.e., a corporate defence mechanism. However, ironically, 
if this holds true, communicative proactivity would thus function as a defense strategy. 
	 The approach that was used in this study, the findings and the theoretical frame-
work combined, suggest a number of challenges for future research. First, the company 
data in this paper entail a limited number (100 Dutch corporations). These firms are 
comparable to the extent that they are all very large in terms of revenue, and they are from 
one country. This limits the extent to which the results are generalizable to other contexts 
(e.g., countries, firm types). Second, the amount of hard corporate characteristics that are 
included in this study is limited. If available, additional characteristics (e.g., more owner-
ship categories, detailed information on assets) could offer a more complete framework. 
While this paper is focused on so-called ‘hardware characteristics,’ contrasting the ‘hard-
ware features’ with the ‘software features’ of companies (e.g., communication budgets, 
branding strategies, identity types, CEO visibility) could offer more explanatory power 
to predict visibility and tone. 
With regard to the media content, other characteristics of content could be considered, 
such as frames and past attention (see, e.g., Verhoeven, 2016). Moreover, more attention 
should be paid to the dynamical aspect of the interrelations between media coverage and 
companies. Time-series modeling offers possibilities to account for overtime variation 
across influences in- and on the news – (e.g., past coverage; day-to-day variation in stock 
ratings, press releases; or year-to-year variation in turnover rates, and communication 
budgets). Finally, there is a need for more qualitative research and theory building, to 
better understand the relationship between corporate characteristics and news content.
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CHAPTER 4
THE INFLUENCE 

OF NEWS COVERAGE ON 
CORPORATE REPUTATION

This chapter is under review as: Jonkman, J.G.F., Boukes, M., Verhoeven, P., & 
Vliegenthart, R. (2018). Buffering negative news: Individual-level effects of company 
visibility, tone, and pre-existing attitudes on corporate reputation.
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ABSTRACT
Building on the agenda-setting theory, this study investigates the effect of corporations’ 
visibility and tone in news coverage on reputation. More specifically, we examine the 
buffering role that prior reputation may have for the potential damaging impact of 
news coverage. Providing a stringent test of causality, data from an automated content 
analysis of Dutch online and print newspaper coverage (N = 5,235 articles) were linked 
to individual responses from a three-wave panel survey (N = 3,270) with repeated mea-
surements of corporate reputation (12 organizations). The analyses show that mere 
exposure to corporations negatively affects reputation, whereas tone has a positive effect 
on reputation. It is furthermore shown that the effect of negative news is three times 
larger than the effect of positive news. Finally, in accordance with research on buffering 
effects of corporate reputation, we demonstrate that negative news is less influential for 
people holding more positive existing reputational attitudes. 

INTRODUCTION
Research shows that media coverage affects (corporate) reputation both positively and 
negatively depending on the amount and tone of coverage (e.g., Fombrun & Shanley, 
1990; Wartick, 1992; Meijer & Kleinnijenhuis, 2006a, Kiousis, Popescu, & Mitrook, 
2007; Zhang, 2016a; 2016b). However, much remains unknown about under what con-
ditions media visibility and tone influence reputation (Zhang, 2016a; 2016b) and how 
this influence depends on the personal characteristics of audience members. This is re-
markable because corporations invest vast resources in public and media relations (Moon 
& Hyun, 2014). Companies do so because they know that members of the general pub-
lic and other stakeholders inform themselves mainly through the news media (Carroll 
& McCombs, 2003). In this study, we combine two streams of literature – PR studies 
(e.g., buffer effects) and media effects research (e.g., agenda-setting theory) – and apply an 
innovative multi-method approach to further examine the causality and nature of the 
relationship between news coverage and corporate reputation.

Over the last several decades, contradictory claims have been made about the di-
rect effects that corporate visibility may have on reputation (see  for an overview Mariconda 
& Lurati, 2014). Some have argued that mere media attention should be beneficial for 
reputation (e.g., Brammer & Millington, 2005; Brammer & Pavelin, 2010), whereas oth-
ers have claimed the opposite, pointing to potential negative consequences (e.g., Wartick, 
1992). Several scholars have argued that attention could have positive effects on reputa-
tion, provided the tone of coverage is favorable (e.g., Deephouse, 2000). Surprisingly, 
however, the effects of visibility and tone on reputation have scarcely been tested and 
compared (see for exceptions Zhang, 2016a; 2016b). Although communication research 
on other topics (e.g., political communication and health communication) has closely 
examined the moderating impact of individual characteristics (e.g., Valkenburg & Peter, 
2013), such as existing predispositions, corporate communication studies have rarely tak-
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en such conditional media effects into account (Meijer & Kleinnijenhuis, 2006a; 2006b). 
Nevertheless, one can imagine that such effects are also contingent, for example, on prior 
reputations (Fombrun & Shanely, 1990; Sohn & Lariscy, 2015). 

Notably, visibility-based and tone-based studies in news-mediated reputation re-
search commonly examine correlational relations using cross-sectional or aggregate data. 
To our knowledge, only two studies have sought to effectively examine causal relations 
(Meijer & Kleinnijenhuis, 2006a; 2006b). These studies have particularly focused on the 
effects of issue news on reputation (i.e., media coverage of linkages between large organi-
zations and such issues as environmental damage). We extend these efforts by investigat-
ing how people’s existing opinions of corporations moderate their responses to the news 
coverage of these corporations.
	 Against this backdrop, this paper aims to refine and test key propositions about 
the direct and conditional influence of corporate visibility and tone on corporate rep-
utation. At the theoretical level, we combine insights from corporate communication 
literature and media effects research (mainly from the field of political communication). 
Methodologically, we link the results of an automated content analysis to a three-wave 
panel survey of the general public, measuring both the reputations of twelve Dutch cor-
porations and personal media use. This approach enables us to make convincing causal 
claims about the relationship between exposure to company news and the reputations of 
these corporations in the eye of the public (Meijer & Kleinnijenhuis, 2006b). The high 
external validity of such an approach (e.g., compared to experiments) significantly im-
proves our understanding of mass communication effects (see, e.g., Schuck, Vliegenthart, 
& De Vreese, 2016) and enables us to answer the overarching research question of this 
study: To what extent do media visibility and tone of coverage influence corporate reputation, 
and how are news effects moderated by prior reputation?

THEORETICAL BACKGROUND
The effect of media visibility on reputation
Corporate actors in the news are “attitude-objects” (Carroll & McCombs, 2003), which 
are typically evaluated by members of the public in positive and negative terms. Classical 
agenda setting refers to the idea that the salience of the media agenda influences the 
salience of the public agenda (McCombs & Shaw, 1972; Kiousis & McCombs, 2004). 
Carroll and McCombs (2003) were the first to apply this idea to corporate reputation, 
proposing that “[t]he amount of news coverage that a firm receives in the news media 
[should be] positively related to the public’s awareness of the firm” (p. 39). Management 
scholars, however, proposed that the visibility of corporate actors in news coverage could 
directly affect reputation as well.

Within this realm, Fombrun and Shanley (1990) found a negative relationship 
between visibility and reputation. Wartick (1992) also expected a negative effect of vis-
ibility on reputation but did not obtain significant results. Wartick, by contrast, found a 
positive effect of visibility for companies, but only for those corporations with relatively 
good reputations. Remarkably, scholars interested in news-mediated reputation research 
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did not follow up on the results of these early management studies from the 1990s by 
assessing the direct effects of visibility on reputation in greater depth.
	 In communication science more widely, however, positive evaluations of atti-
tude objects in the news have been explained by the mere exposure effect, according to 
which repeated exposure to an object situated in a non-negative context leads to a more 
positive evaluation of that object (Zajonc, 2001). Political communication scholars, for 
example, have repeatedly investigated the relationship between the media visibility of po-
litical actors and voting preferences (e.g., Hopmann, Vliegenthart, De Vreese, & Albæk, 
2010). These studies have found that mere contact with a political object (e.g., a party or 
candidate) may lead to an increased preference for that object due to growing familiarity, 
especially with objects that are initially less well known (Vliegenthart & Van Aelst, 2010). 
Fombrun and Shanley (1990) made a similar point with regard to company news, observ-
ing that familiarization with companies through news visibility should generally lead to 
more positive reputations. However, audiences most likely are already familiar with major 
corporations; thus, the benefits of such familiarization may be limited. 

Scholars interested in the effects of economic news have found that the sheer vol-
ume of coverage of the economy leads to more negative evaluations of the economy (e.g., 
Kleinnijenhuis, Schultz, & Oegema, 2015). They have found that journalists performing 
their watchdog role primarily focus on problematic and negative events, situations, and 
issues and consequently trigger alarm bells simply by drawing attention to economic 
issues (Zaller, 2003). This finding fuels the idea that the visibility of objects may lead to 
negative associations by the public simply because people have become accustomed to the 
notion that more news implies more negative news.  

Empirical findings on the structural negativity of the news underline this reason-
ing. With regard to economic news, for example, Soroka (2006) found that “the size of 
the window for negative economic news is greater than the window for positive economic 
news [because] there is simply more negative news” (p. 378). Similarly, Jonkman, Trilling, 
Verhoeven, and Vliegenthart (2017) found that company news in the Netherlands tends 
to be more negative than positive. The notion that news is generally negative also inspired 
Wartick (1992) to argue that “more corporate visibility should merely increase the likeli-
hood that members of the public receive discrepant information, which would then lead 
to disturbed prevailing schema and stereotypes” (p. 41).
	 Altogether, this structural negativity bias in company news should severely lim-
it the potential positive consequences of the mere exposure effect because this effect is 
based on non-negative contacts with objects (Geiß & Schäfer, 2017). We therefore expect 
that the influence of corporate visibility on corporate reputation is negative because in-
creased visibility may trigger negative associations. This expectation leads to the following 
hypothesis:

H1: Visibility of a corporate actor in the news negatively affects the corporate repu-
tation of this actor.

The effect of tone on reputation
In addition to visibility, management scholars have analyzed the relationship between 
tone of coverage – alternatively termed “media reputation” (e.g., Deephouse, 2000) or 
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“favorability” (e.g., Meijer and Kleinnijenhuis 2006b) – and reputation. Wartick (1992) 
found positive correlations between the tone of company news and corporate reputa-
tion, whereas Fombrun and Shanly (1990) found a positive relation between favorability 
and reputation only for corporations with high diversification (i.e., companies active in 
multiple business segments). A decade later, Deephouse (2000) concluded that media 
reputation, referring to “the overall evaluation of a corporation presented in the media” (p. 
1097), positively affects the financial performance of banks, possibly because of improved 
reputations. 

In the early and mid-2000s, communication scholars began to use the sec-
ond-level agenda-setting framework to study the transfer of tone salience from the media 
agenda to the public agenda (e.g., Carroll, 2004; Kiousis et al., 2007). However, they 
did not obtain univocal results (Zhang). Meijer and Kleinnijenhuis (2006b) studied the 
effects of favorability in both “success and failure news” as well as in “support and criti-
cism news” on corporate reputation. They found support for both a “bandwagon effect,” 
implying that positive news leads to a more positive reputation, and an “underdog effect,” 
referring to the notion that negative news could also lead to a more positive reputation.

More recently, Zhang (2016b) empirically compared five measures of media fa-
vorability and found a positive effect of the tone of news coverage on reputation at the 
overall level (i.e., the tone of news items about the corporation) as well as at the attribute 
level (i.e., specific substantive attributes in news coverage that are linked to a corporation, 
such as particular products or the idea of leadership). In another study comparing seven 
measures of media reputation (i.e., the portrayal of corporations in positive or negative 
terms), Zhang (2016a) found positive correlations between media reputation and corpo-
rate reputation. In accordance with the above, we expect the following:

H2: The more positive the tone of news about a company, the more positive the cor-
porate reputation of that company. 

Negative versus positive News
Scholars have long and repeatedly argued that the attitudinal impact of negative informa-
tion should generally be stronger than the impact of positive information (e.g., Richey 
Koenigs, Richey, & Fortin, 1975). Recently, Zhang (2016b) found strong support for this 
imbalance by statistically comparing the effect of media tonalities on corporate reputa-
tion. Research on economic news more generally also documents robust evidence for this 
assumption (e.g., Boomgaarden, Van Spanje, Vliegenthart, & De Vreese, 2011). Given 
that people tend to be more focused on preventing loss than obtaining potential gains, 
negative news will evoke a stronger attitudinal response than positive news (Kahneman 
& Tversky, 1979). In accordance with this negativity bias among citizens, people may re-
spond asymmetrically to information provided by the news media (Soroka, 2006), which 
leads to the following hypothesis:
	 H3: The effect of negative news on corporate reputation is stronger than the positive 
effect of positive news.
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Moderating impact of pre-existing opinions
Introducing their Differential Susceptibility to Media Effects Model (DSMM), 
Valkenburg and Peter (2013) urged scholars to consider that media effects normally do 
not affect all individuals equally; rather, the effects depend on individual characteristics 
of the message receiver. Arguably, this is also the case for the impact on corporate reputa-
tions of the visibility and tone of news about companies. 
More specifically, Sohn and Lariscy (2015) experimentally investigated whether prior 
opinions about a corporation functioned as “antibiotics or a hemlock cup in times of 
organizational crisis” (p. 250). Although a good prior reputation was found to backfire 
in crises where a corporation’s morality was being challenged (i.e., the corporate social 
responsibility (CSR) strategy turned out to be misleading), under normal conditions, rep-
utation functioned as a “buffer.” People who held positive opinions about a corporation 
were less likely to be (negatively) influenced by information about a crisis. This finding 
can be explained by cognitive dissonance theory (Sohn & Lariscy, 2015): people prefer 
not to see their opinions challenged by media coverage.

Studies of corporate reputation provide support for such a “buffering effect” of 
corporate reputation (e.g., Coombs & Holladay, 2006). This effect follows the logic of 
cognitive dissonance, leading to so-called confirmation bias. As Sohn and Laricy (2015, 
p. 239) have argued, “[t]he reduction of dissonance is accomplished by selectively pay-
ing attention to information that is consistent with previously held beliefs and weighing 
unequal values on different pieces of information.” In line with this, Wartick (1992) pro-
posed that a favorable previous reputation could moderate the effect of negative cues to 
the extent that these cues do not harm one’s opinion of a corporation or, in extreme cases, 
even lead to a more positive evaluation of a corporation. Wartick found support for this 
proposal, although only for companies with an average prior reputation. 

In communication research, abundant evidence is provided for the idea that 
evaluative communication that matches pre-existing attitudes is particularly powerful 
(see, e.g., Stroud, 2010). In the field of political communication, empirical research has 
repeatedly shown that the presence of political objects in the news (e.g., candidates, po-
litical parties) can lead to positive evaluations of those objects when people hold positive 
pre-existing attitudes toward those objects (Geiß & Schäfer, 2017). Reinforcing the exist-
ing attitude, people tend to interpret news coverage in ways that accord with their exist-
ing beliefs (Arceneaux, Johnson, Cryderman, 2013; Levendusky, 2013; Taber & Lodge, 
2006). Such motivated reasoning (Kunda, 1990) may even have “boomerang effects.” 
Negative information that contradicts one’s existing opinions may eventually strengthen 
one’s initial position. 

Consequently, we may expect existing attitudes to have buffering effects on the 
influence of negatively valenced news coverage. Following the theoretical rationale of 
buffering effects (Sohn and Laricy, 2015), we expect that those who hold more positive 
opinions of a company are less likely to take negative news as a cue for negative develop-
ments to confirm their prior beliefs. Hence, the following hypothesis is formulated:

H4: Pre-existing reputation moderates the effect of tone on corporate reputation such 
that the weaker the negative effect of negative news on reputation is, the more positive the 
individual’s initial opinion of that corporation.
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METHOD
We use data from a three-wave panel survey and link these data to data obtained from 
an automated content analysis of news coverage that was published between waves of the 
panel survey. Surveys were administered in the first half of 2015. In the survey, respon-
dents reported how frequently they used the media outlets that were selected for the 
content analysis. Hence, we can infer to which news content they were exposed during the 
research period. Measuring corporate reputation at three different time points allowed 
us to control for people’s existing opinions and establish a strong causal link between 
the news items to which people were exposed and their subsequent opinions regarding 
corporations.  

Content analysis
We analyzed online and print news from four daily national newspapers. These includ-
ed two quality newspapers (de Volkskrant, NRC Handelsblad), one popular newspaper 
(Telegraaf), and one free daily (Metro; print only). Their content was analyzed for the pe-
riods between Wave 1 and Wave 2 and between Wave 2 and Wave 3 (n = 5,235; see Table 
1). The unit of coding was a whole article. Resonating with the approach of Jonkman, 
Trilling, Verhoeven, & Vliegenthart (2016), the coding relied on a collection of Python 
scripts (McKinney, 2012) for preprocessing and content analysis of company news cover-
age.20 We elaborate below on the data cleaning procedure that we applied. 

TABLE 1. 
Sample description – content analysis (N = 5,235)
News outlet Description n (Wave 1-2) n (Wave 2-3) n (Total)

Telegraaf (print) Popular newspaper with financial focus 605 519 1124

Telegraaf (online) Popular newspaper with financial focus 657 614 1271

NRC (print) Quality newspaper with focus on economy 358 329 687

NRC (online) Quality newspaper with focus on economy 210 212 422

Volkskrant (print) Quality newspaper 386 319 705

Volkskrant (online) Quality newspaper 462 379 841

Metro (print) Free daily 107 78 185

In our content analysis, we assessed the coverage of twelve large Dutch corpo-
rations: Rabobank (bank), ING (bank), KLM Air France (airline), ABN AMRO (bank), 
Royal Dutch Shell (energy company), Philips (electronics and technology manufacturer), 
KPN (telecommunications), NS (Dutch national railway), PostNL (postal services), SNS 
(bank), Heineken (brewer), and V&D (department stores).21 

20	All Python scripts used in this article are available upon request.
21	A small number (0,05%) of the articles consisting of all news items published by these outlets in the 

first six months of 2015 (N=112,483) that were included in the initial dataset were removed because 
their publishing dates could not be verified. 
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	 Measurement of visibility. Our script automatically counted news items men-
tioning one or more of the twelve companies, with a minimum of one company mention 
regarded as one article about that corporation (for a similar approach, see Jonkman et al., 
2016). In our data, 82.6 percent of all articles covered only one company, whereas 17.4 
percent of the articles included information about two or more firms (with a maximum of 
seven firms mentioned in one article). In the next step, visibility scores at the article level 
were summed and aggregated to the level of the survey waves. Consequently, we know 
how many articles each individual outlet published on each corporation between survey 
Waves 1 and 3 and between survey Waves 2 and 3.

Measurement of tone. As suggested by Carroll (2009), the coding of the tone 
variable is based on “peripheral media favorability” (p. 15). That is, we code the tone of 
the whole article instead of the tone of specific article passages (e.g., sentences or para-
graphs) associated with corporate actors (see Carroll, 2009, for a discussion). Because 
we work with aggregated data, we are interested in the overall tone that emerged from a 
stream of media reports in which a corporate actor is mentioned. 

Following the recommendation of Zhang (2016a; 2016b; 2017) and in line 
with the approach of Meijer and Kleinnijenhuis (2006), we use a visibility-based mea-
sure of tone (i.e., a combination of the number of news items on a corporate actor and 
tone scores) in the statistical analyses. Zhang (2016a) compared seven measures of media 
reputation and found the strongest correlations between this visibility-based measure of 
tone (which he coined the Meijer–Kleinnijenhuis index) and corporate reputation. Zhang 
(2016b) showed that this compound measure of tone and visibility has advantages in 
predicting corporate reputation over tone measures alone, which do not take visibility 
into account (see also Zhang, 2017). The compound measure reflects interactions be-
tween tone and visibility (Zhang, 2016b, p. 19). We adhere to this approach by applying 
an aggregated measure of tone. That is, by aggregating the data from the article level to 
the wave level and by summing the tone scores, tone is, by definition, a function of the 
number of articles published between waves. 

To capture tone, we employed the SentiStrength algorithm (Thelwall, Buckley, 
Platoglou, Cai, & Kappas, 2010), with which we measured positivity and negativity in each 
news article mentioning at least one of the selected firms. We constructed tone as a composite 
measure of positivity and negativity (e.g., Jonkman et al., 2017). The SentiStrength algorithm 
is increasingly used in communication research (e.g., Vargo, Guo, & McCombs, 2014) and 
has been shown to perform well compared with similar approaches (Gonçalves, Araújo, & 
Benevenuto, 2013; González-Bailón & Paltoglou, 2015). The algorithm is also increasingly 
used in research on the effects of company news (e.g., Kroon & Van der Meer, in press). 

SentiStrength automatically codes positive and negative words that are subse-
quently weighted following a scheme that also takes linguistic devices such as negations, 
punctuation marks, or modal particles (e.g., very, completely, slightly) into account. 
Because SentiStrength creates separate measures for negativity and positivity, articles can 
score either low or high on positivity and negativity. For example, a very neutral article 
may have values of 1 for positivity and -1 for negativity, whereas a very opinionated re-
port that highlights different sides of an issue may score +3 and -4 or even +5 and -5. In 
the news data, we obtain a Pearson correlation of -0.29 (p < 0.001) between positivity 
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and negativity, indicating that, on average, articles are skewed toward either positivity or 
negativity rather than completely neutral. 
	 Following the procedure by Jonkman et al. (2017), we employed the positivity 
and negativity scores to construct a tone variable. We calculated a standardized measure 
of tone using the following formula

	 ∑(pos-1)+∑(neg+1)
Std Tone =	  	
	 ∑( pos-1-neg+1)

Where -5 ≤ neg ≤ -1and 1 ≤ pos ≤ 5

Note that we add 1 to negativity values and subtract 1 from positivity values so that the 
ranges of both variables include zero, where the latter indicates that an article has no 
negative or positive sentiment. Notably, the standardized variable for tone in the content 
analysis data now theoretically ranges from -1 to +1. Figure 1 shows the distribution of 
tone values in the company news data.

Separate measurement of positivity and negativity. To distinguish between 
positive and negative news items, an article was coded as positive (1 for positive and 0 for 
negative) when the standardized tone score for the article was above 0. If the tone score 
was below 0, negativity was coded 1 and positivity was coded 0. Articles scoring exactly 
0 retained this value because we considered these items neither positive nor negative. See 
Table 2 and Table 3 for an overview of all variables in the content analysis. 

Survey data
A three-wave online panel survey was conducted by Dutch pollster I&O Research of a 
sample of the Dutch population in the first half of 2015. There was a gap of eight weeks 
between each wave, and respondents had 24 days to respond to a survey invitation (the 
majority did so in the first two days). A total of 6,386 respondents completed the first 
survey, which was conducted beginning on February 23 (Wave 1). All these respondents 
were then invited to participate in the second wave, which was administered beginning 
April 20 (Wave 2), with 4,301 respondents completing the survey (RR1 = 69.0%).
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TABLE 2. 
Descriptive statistics – visibility and tone content analysis

Variable        
M Visibility 
(W1-W2)

SD Visibility 
(W1-W2)

M Visibility 
(W2-W3)

SD Visibility 
(W2-W3)

M Tone 
(W1-W2)

SD Tone 
(W1-W2)

M Tone 
(W2-W3)

SD Tone 
(W2-W3)

Shell 0.09 0.29 0.09 0.29 -0.24 0.46 -0.25 0.45

ING 0.17 0.38 0.15 0.36 -0.25 0.42 -0.25 0.46

Rabobank 0.11 0.32 0.14 0.34 -0.22 0.44 -0.20 0.46

Philips 0.09 0.28 0.10 0.30 -0.31 0.45 -0.20 0.44

Heineken 0.04 0.20 0.04 0.20 -0.22 0.45 -0.20 0.43

ABN Amro 0.26 0.44 0.16 0.37 -0.26 0.37 -0.21 0.39

KPN 0.07 0.26 0.07 0.26 -0.29 0.43 -0.25 0.47

PostNL 0.03 0.18 0.04 0.20 -0.26 0.50 -0.22 0.46

NS 0.16 0.37 0.24 0.43 -0.46 0.47 -0.36 0.45

SNS 0.04 0.19 0.02 0.15 -0.24 0.38 -0.08 0.39

V&D 0.07 0.26 0.04 0.19 -0.34 0.46 -0.25 0.43

KLM 0.12 0.33 0.15 0.35 -0.31 0.37 -0.25 0.40

TABLE 3. 
Descriptive statistics – positivity and negativity content analysis

Variable        
M Positive 
(W1-W2)

SD Positive 
(W1-W2)

M Negative 
(W1-W2)

SD Negative 
(W1-W2)

M Positive 
(W2-W3)

SD Positive 
(W2-W3)

M Negative 
(W2-W3)

SD Negative 
(W2-W3)

Shell 0.20 0.40 0.80 0.40 0.29 0.46 0.71 0.46

ING 0.16 0.37 0.84 0.37 0.23 0.42 0.77 0.42

Rabobank 0.24 0.43 0.76 0.43 0.26 0.44 0.74 0.44

Philips 0.14 0.35 0.86 0.35 0.23 0.42 0.77 0.42

Heineken 0.18 0.39 0.82 0.39 0.29 0.46 0.71 0.46

ABN Amro 0.13 0.34 0.87 0.34 0.18 0.39 0.82 0.39

KPN 0.17 0.38 0.83 0.38 0.23 0.43 0.77 0.43

PostNL 0.26 0.44 0.74 0.44 0.29 0.46 0.71 0.46

NS 0.10 0.30 0.90 0.30 0.16 0.37 0.84 0.37

SNS 0.17 0.38 0.83 0.38 0.36 0.49 0.64 0.49

V&D 0.18 0.39 0.82 0.39 0.20 0.40 0.80 0.40
KLM 0.09 0.29 0.91 0.29 0.20 0.40 0.80 0.40

The final wave of the survey, which commenced on June 15, 2015 (Wave 3), was com-
pleted by 3,270 respondents (RR1 = 77.0%). Response rates are comparable to those of 
other studies that have relied on panel survey methods (e.g., Boomgaarden et al., 2011; 
Meijer & Kleinnijenhuis, 2006a).



T H E  I N F L U E N C E  O F  N E W S  C O V E R A G E  O N  C O R P O R AT E  R E P U TAT I O N 113

Measurement of media exposure (independent variable). In the first survey 
wave, respondents were asked how often they consumed a wide variety of daily newspa-
pers (print) and associated online websites. On a scale of 0 (never) to 7 (seven days per 
week), respondents indicated how often they read the newspapers and news websites. See 
Table 4 for an overview of mean media exposure per outlet.

TABLE 4. 
Descriptive statistics – media exposure panel survey.
Outlet Mean SD

Telegraaf (print)  2.04  2.23

Telegraaf (online)  2.16  2.35

de Volkskrant (print)  2.05  2.23

de Volkskrant (online)  1.57  1.61

NRC Handelsblad (print)  1.96  1.86

NRC Handelsblad (online)  1.36  1.27

Metro (print)  1.37  1.01

Measurement of corporate reputation (dependent variable). The reputation 
of a corporation is this study’s dependent variable of interest. At the individual level, 
this translates into people’s opinion of a company. Following Meijer and Kleinnijenhuis 
(2006a), reputation was measured by asking people what they think of a company on a 
scale from 0 (very negative) to 10 (very positive).22 To validate this measure, we examined 
the correlation between the mean aggregate reputation score per company in our sur-
vey and the 2015 RepTrak reputation scores for these companies.23 Our results correlate 
strongly with the RepTrak findings (r = 0.77, p < 0.001),24 suggesting that our sample 
provides a valid reflection of public opinion of the corporations considered. See Table 5 
for an overview of the mean reputation score for each corporation and per wave. 

22	For the statistical analyses, we added 1 to the reputation variable so that the theoretical range would 
be 1 to 11. 

23	See https://netherlands.reputationinstitute.com for the 2015 results. See Ponzi, Fombrun, and 
Gardberg, 2011, for the reputation measure used in the RepTrak corporate reputation study. 

24	The firms “PostNL” and “V&D” were not included in the RepTrak study and are therefore not in-
cluded in our correlation analysis. See also Figure 1.

https://netherlands.reputationinstitute.com
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TABLE 5. 
Descriptive statistics – reputation panel survey.
Company Type M Wave 1 SD Wave 1 M Wave 2 SD Wave 2 M Wave 3 SD Wave 3

Rabobank   Bank 6.03 2.30 5.60 2.52 5.77 2.45

ING    Bank 6.26 2.24 5.28 2.49 5.64 2.42

KLM Airline 6.38 1.98 6.66 2.02 6.34 2.04

ABN Bank 5.95 2.29 4.65 2.45 5.05 2.43

Shell   Energy 6.11 2.37 6.39 2.55 6.25 2.54

Philips   Electronics 7.15 1.79 7.38 1.89 7.20 1.89

KPN    Telecom 6.39 1.93 6.44 2.08 6.38 2.06

NS Railway   5.85 2.13 6.09 2.18 5.52 2.26

PostNL   Post 6.23 1.99 6.30 2.08 6.03 2.10

V&D     Dep.Stores 5.83 2.20 5.97 2.04 5.92 2.00

SNS   Bank 5.51 2.07 5.75 2.22 5.79 2.25

Heineken   Brewer 7.08 2.06 7.14 2.10 7.10 2.10

Linking the content analysis to the survey data
In the next step, we combined the content and survey data at the individual level by cal-
culating, separately for each individual, (1) how much news he or she consumed about 
a particular corporation (i.e., visibility) and (2) the tone and proportion of positive and 
negative content in this coverage. More specifically, for the periods between Wave 1 and 
Wave 2 and between Wave 2 and Wave 3, we multiplied the share of days per week a re-
spondent reported consuming a newspaper or website (e.g., 2 of the 7 days would imply 
a share of 2/7) by the number of articles published in the particular newspaper/website 
mentioning a specific organization. 

We summed the scores for exposure to individual newspapers to create one mea-
sure indicating the number of articles about a given organization to which a respondent 
could have been exposed. We did so because we were not interested in the effects of 
particular newspapers but in exposure to news coverage generally (for a similar approach, 
see, e.g., Gattermann & De Vreese, 2017; Svensson, Albæk, Van Dalen, & De Vreese, 
2017). We followed a comparable procedure to obtain the tone variable (i.e., multiplying 
exposure measurements by tone in newspapers).

Statistical analyses
After linking the survey and content analysis data, our dataset consisted of several levels of 
analysis. At the lowest level, we identified repeated observations of reputation per organi-
zation in three consecutive wave periods. These observations were hierarchically clustered 
among (a) respondents and (b) organizations, with variation located in media visibility, 
tone and reputation. The dataset was stacked according to these levels. To work with this 
structuring of the data, we opted for multi-level modeling with three levels: observations, 
respondents and organizations. In this setup, respondents were not hierarchically nest-
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ed within organizations. That is, each individual was combined with each organization. 
Consequently, we used a cross-classified multi-level model that included a lagged depen-
dent variable to account for temporal dependencies. 

Importantly, because visibility and tone are strongly correlated with each other 
(r = -0.92, p < 0.001), the effects of both cannot be examined in one model but must be 
analyzed in separate models to avoid multicollinearity problems (Schuck et al., 2016). 
In the discussion below, we will elaborate on our measurement of tone and the relation 
between visibility and tone. 

RESULTS
We begin by inspecting the descriptive results based on the combined dataset. We cou-
pled the content analysis data with data on the extent to which the survey respondents 
use certain media outlets. 

TABLE 6.
Descriptive statistics – panel survey linked with content analysis: exposure to companies and 
tone in news coverage.

Variable        
M Visibility  

(W1-W2)

SD Visibility 

(W1-W2)

M Visibility 

(W2-W3)

SD Visibility 

(W2-W3)

M Tone 

(W1-W2)

SD Tone 

(W1-W2)

M Tone 

(W2-W3)

SD Tone 

(W2-W3)

Shell 32.89 38.80 29.80 36.48 -7.67 9.39 -7.49 9.36

ING 62.55 77.66 49.63 65.16 -14.98 18.51 -12.52 16.55

Rabobank 41.76 53.13 44.23 58.16 -8.44 10.65 -8.63 10.91

Philips 29.54 35.29 30.82 38.24 -8.94 11.31 -6.21 8.90

Heineken 15.39 17.86 12.59 15.32 -3.56 4.13 -2.25 3.28

ABN Amro 88.61 105.74 51.27 62.03 -23.41 28.93 -10.83 12.95

KPN 26.55 32.35 23.48 29.86 -7.37 9.22 -5.98 7.63

PostNL 12.06 15.68 12.82 15.56 -3.02 4.17 -2.73 3.57

NS 50.63 61.77 65.36 80.47 -24.00 32.27 -24.05 30.41

SNS 12.95 15.94 6.51 7.44 -3.23 3.98 -0.65 1.10

V&D 23.87 28.17 11.27 13.85 -7.92 9.47 -3.16 4.79

KLM 43.58 55.91 45.40 55.09 -13.16 16.78 -11.54 14.58

Table 6 shows that company visibility is relatively stable over time (i.e., the two 
periods between Wave 1 and 2 and between Wave 2 and 3) but varies across companies. 
For example, whereas the least visible company (SNS, bank) had an average exposure rate 
of 6.15 articles (SD = 7.44) in the period between Wave 2 and Wave 3, the most visible 
company (ABN, bank) had an average exposure of 88.61 (SD = 105.74) articles in the 
first period. Note that the high standard deviations indicate that there is considerable 
variation across respondents in terms of exposure to company news articles due to their 
varying media use.
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TABLE 7.
Descriptive statistics – panel survey linked with content analysis: exposure to positive and 
negative news coverage. 

Variable     
M Positive 
(W1-W2)

SD Positive 
(W1-W2)

M Negative 
(W1-W2)

SD Negative 
(W1-W2)

M Positive 
(W2-W3)

SD Positive 
(W2-W3)

M Negative 
(W2-W3)

SD Negative 
(W2-W3)

Shell 4.36 5.63 16.59 19.58 6.69 9.28 14.92 17.93

ING 7.46 11.78 34.08 41.51 7.22 10.85 22.37 28.86

Rabobank 7.66 11.67 20.87 25.55 7.91 11.92 20.30 25.21

Philips 2.92 3.40 17.62 21.26 4.65 6.06 14.44 18.23

Heineken 1.86 2.29 7.92 9.17 3.23 3.85 6.25 8.00

ABN Amro 8.38 10.47 54.12 65.50 6.02 8.43 25.18 30.18

KPN 3.39 4.61 14.50 17.74 3.53 5.10 10.97 14.06

PostNL 2.03 2.95 5.45 6.95 2.61 3.12 6.37 7.81

NS 3.98 4.49 36.19 45.67 7.98 10.13 40.87 50.03

SNS 1.33 1.78 6.48 8.00 0.75 1.08 1.86 2.36

V&D 3.04 3.75 13.80 16.34 1.09 1.58 5.83 7.90

KLM 3.38 4.66 29.33 37.18 5.96 7.21 24.66 30.80

FIGURE 1. The distribution of tone scores in the content analysis

The second parts of Table 6 and Table 7 show that news coverage is structurally 
negative across companies and time. Both tables clearly indicate that company news is 
skewed toward negativity and that the respondents in our sample have been exposed 
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mainly to negative information. Note that the descriptive results from the content anal-
ysis point to this conclusion (see Table 2 and Figure 1). Negativity bias also explains the 
high correlation between visibility and tone: increased exposure to company news means 
increased exposure to negative news (see Soroka, 2006, for a similar argument with regard 
to economic news).
	 We now turn to analyses of how exposure to this content influences corporate 
reputation. Table 8 (Model 1) shows the results of a multi-level regression model, with the 
visibility of a company as the independent variable and opinions about this company as 
the dependent variable. As expected, lagged reputation has a strong and positive impact: 
the more positive respondents’ views of a corporation were in the previous wave, the 
higher they ranked the corporation in the subsequent wave. 
	 However, the results also show a negative effect of corporate visibility on repu-
tation: as people are exposed to more articles about a company, their opinions regarding 
the corporation deteriorate. This finding confirms H1.

TABLE 8. 
Mixed-effects regression results, visibility, lag reputation, visibility x lag reputation
  Model 0 Model 1

Expected predictors of reputation

Lag reputation 0.453(0.003)***

Visibility -0.028(0.004)***

Content 0.000(0.082) 0.000(0.049)

Intercept level 3 0.079(0.032) 0.028(0.011)

Intercept level 2 0.357(0.009) 0.125(0.004)

N level 3 12 12

N level 2 3270 3270

N level 1 78480 78480

LL -93494 -84645

ICC level 3 0.079 0.139

ICC level 2 0.356 0.294

Note. Cells show standardized coefficients from a mixed-effects regression, with standard errors in parentheses. 
In all analyses, we controlled for individual corporations and previous  waves. However, for clarity, we choose not to report 
these statistics. Nb. Model 0 is only shown in this table (not in tables 9 and 10) because the null-model is equivalent in all 
analyses. *p <  .10; **p < .05; ***p < .01.

Table 9 shows the effect of tone in news coverage on opinions about the corpo-
rations featured in those stories. In line with our theoretical expectation as formulated 
in the second hypothesis (H2), the data reveal that tone has a significant positive effect 
on reputation. Thus, as people are exposed to relatively more positive than negative news 
about a corporation, their opinions about the corporation become more positive. 

However, we should note that the effect sizes are small across the board. For 
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example, the unstandardized effect of visibility (b = -.00018, p < 0.001)25 indicates that 
exposure to one additional company news article results, on average, in a reputation 
decline of -0.00018 points, with reputation measured on a scale of 0 to 10. This finding 
suggests that the average effects of single news items might be limited, but that cumula-
tive negative reporting can have serious consequences. 

TABLE 9. 
Mixed-effects regression results, tone, lag reputation, tone x lag reputation.
  Model 1

Expected predictors of reputation

Lag reputation 0.453(0.003)***

Tone 0.026(0.004)***

Content 0.000(0.049)

Intercept level 3 0.029(0.012)

Intercept level 2 0.125(0.004)

N level 3 12

N level 2 3270

N level 1 78480

LL -84645

ICC level 3 0.046

ICC level 2 0.203

Note. Cells show standardized coefficients from a mixed-effects regression, with standard errors in parentheses. 
In all analyses, we controlled for individual corporations and previous.Waves. However, for clarity, we choose not to report 
these statistics. *p <  .10; **p < .05; ***p < .01. 

Third, we examine whether the effect of tone is conditional on whether news is 
positive or negative (H3). Table 10 (Model 1) breaks down the effect of tone into positive 
and negative news and shows that the standardized effect of negative news is 3 times as 
strong as that of positive news (-.042 /.014 = -3). After reversing the negative news scale 
so that its effect becomes positive (i.e., less negative news affects reputation positively), a 
Wald test shows that the effect of negative news is indeed significantly stronger than that 
of positive news (χ2 (1) = 19.56, p < 0,001), which confirms H3. 

25	In tables 8, 9, and 10, standardized results are reported.
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TABLE 10.
Mixed-effects regression results, positive news, negative news, lag reputation.
  Model 1 Model 2

Expected predictors of reputation

Lag reputation 0.453(0.003)*** 0.453(0.003)***

Positive news 0.014(0.005)** 0.014(0.005)**

Negative news -0.042(0.005)*** -0.042(0.005)***

Negative news x lag reputation 0.011(0.003)***

Content 0.000(0.049) 0.000(0.049)

Intercept level 3 0.028 0.028(0.011)

Intercept level 2 0.125 0.125(0.004)

N level 3 12 12

N level 2 3270 3270

N level 1 78480 78480

LL -84628 -84619

ICC level 3 0.045 0.045

ICC level 2 0.203 0.203

Note. Cells show standardized coefficients from a mixed-effects regression, with standard errors in parentheses. 
In all analyses, we controlled for individual corporations and previous Waves. However, for clarity, we choose not to report 
these statistics. *p <  .10; **p < .05; ***p < .01. 
 

Regarding the moderating impact of prior opinion, Table 10 (Model 2) demon-
strates a significant positive interaction effect between negative news and prior reputa-
tion. As one can infer from the regression coefficients, the negative effect of visibility 
weakens for individuals who hold more positive opinions about a corporation. As can be 
observed in Table 10 (Model 2), the effect of negative news is significant (b = -0.04, p < 
0.001) when previous reputation is zero, but for each additional point on this reputation 
score, it changes by .001 (b = 0.01, p < 0.001). This finding is in line with H4, which pre-
dicts a buffering effect of positive prior attitudes. Our results demonstrate that a positive 
prior reputation lessens (and even dampens) the negative effect of negative news. Prior 
reputation is thus a buffer for corporate reputation. Our results imply that the effect of 
negative news is impaired given more positive prior attitudes. Figure 3 shows the interac-
tion effect graphically.
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FIGURE 3. The interaction effect between negative news and previous reputation on 
reputation. 
Note: Predictive margins with lines in plot demonstrating the interaction effect of negative news and pre-existing reputation 
on reputation. Lines are distinct values of pre-existing reputation on a scale of 1 to 11: long dash – short dash line rep-
resents a value of 8; dashed line represents a value of 6; solid line represents a value of 2.

CONCLUSION AND DISCUSSION
This study has investigated the influence of media visibility and the tone of news cov-
erage on corporate reputation and how these effects are moderated by prior reputation. 
Although previous work found some evidence for a negative relationship between visibil-
ity and reputation (e.g., Fombrun & Shanley, 1990) as well as for a positive relationship 
between tone and reputation (e.g., Zhang 2016a; 2016b), to date, efforts to examine the 
direction of causality at the level of the individual citizen have been limited. 

Employing a combination of content analysis and panel survey data, we demon-
strate the effects of visibility and tone on opinions about corporations. Whereas visibility 
has a negative effect on reputation, tone has a positive effect. Furthermore, we show that 
the effect of negative news is significantly stronger than that of positive news. Moreover, 
analysis at the individual level enabled an assessment of whether certain people are more 
susceptible to these influences than others are. We find support for the idea that prior 
reputation moderates the effects of both visibility and tone on reputation. A positive prior 
reputation may thus function as a “buffer” against future negative news coverage (Sohn & 
Lariscy, 2015; Coombs & Holladay, 2006).
	 The findings of significant main effects of visibility and tone are important to 
current theory construction with regard to agenda-setting research because these findings 
blur the boundary between first- and second-level agenda setting (Zhang, 2016a; 2016b; 
2017). Whereas first-level agenda setting assumes that the visibility of corporate actors 
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in the news media leads to greater public awareness of those corporations, second-level 
agenda setting relates to the notion that the salience of characteristics in company news 
(such as tone) leads to the salience of those characteristics in the public agenda and thus 
influences attitudes in particular directions (McCombs, 2005). The results of this study, 
however, provide support for the idea that mere visibility of a corporate actor (a tradition-
al first-level variable) also has a direct effect on attitudes toward that object (a traditional 
second-level measurement). We see our approach and the results of this study as an indi-
cation of the need to re-examine the overlapping and differential effects of news attention, 
on the one hand, and of specific news characteristics, on the other hand. 

We must carefully reflect on the strong correlation in our data between visibility 
and tone. We have argued that employing a visibility-based measure of tone has certain 
advantages. Research shows that a combined measure of visibility and tone better pre-
dicts reputation (Zhang, 2016a, 2016b). Moreover, assessing the tone of news objects 
relative to their visibility in the news makes sense in an examination of media effects. 
Arguably, the effect of affective information depends on the amount of information to 
which individuals are exposed. However, our data indicate that the tone of company news 
is structurally skewed toward the negative, whereas it is relatively stable across outlets and 
companies. This finding provides a powerful explanation of why visibility and tone are so 
strongly correlated: exposure to more company news means exposure to more negative 
company news. Bearing this in mind, we still believe that a visibility-based measure of 
tone is the most suitable measure to use when examining the effect of media content on 
reputation. However, we acknowledge that this measure would be problematic when it 
is difficult to empirically disentangle visibility and tone. Therefore, as an extension of the 
present paper and the work of Zhang (2016a, 2016b), we recommend more empirical 
research that compares several alternative measures of visibility-based tone. 
	 On a practical note, this study suggests that corporations should be careful in 
their efforts to gain media attention. First, mere attention has been shown to negatively 
impact corporate reputation. Second, the vast majority of company news has proven to 
be negative in character. Taking this into account, we have shown that the (negative) in-
fluence of negative news is three times stronger than the (positive) effect of positive news. 
However, it is important to note that we found a positive effect of tone on corporate 
reputation. Over time, the effects of new coverage may therefore be positive. For example, 
if a company enters the news with a large amount of negative coverage, which is quite 
common (see, e.g., Van der Meer, Verhoeven, Beentjes, & Vliegenthart, 2014), and the 
tone becomes more positive over time, then news attention is likely to be beneficial to 
that corporation’s reputation. In that sense, increasing positive news attention may have 
an important rectification function for companies.

With regard to the reputational buffer hypothesis (e.g., Sohn & Lariscy, 2015), 
we provide compelling evidence that the negative effects of news coverage on reputation 
are less powerful for corporations with better prior reputations. In other words, people 
who hold more positive attitudes toward a company are less susceptible to the media 
effects of (negative) future coverage of the company. In addition, corporations with good 
reputations are arguably more likely to attract positive coverage, whereas firms with bad 
reputations tend to receive more negative coverage (Deephouse, 2000). This finding may 
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point to a sort of “reputational spiral effect” whereby firms with good reputations benefit 
from coverage, whereas coverage is mainly disadvantageous for companies of poor repute.     

In line with our expectations, we found a negativity bias in our news data. Across 
companies and time, news was skewed towards negativity, a finding that is in line with re-
search on economic news coverage (Soroka, 2006) and political news coverage (Meeusen 
& Jacobs, 2017). The negativity bias may have profound consequences for company news 
research on sentiment. In line with Zhang (2016a; 2016b; 2017), we argued for a visi-
bility-based measure of tone. However, with negative news as a baseline, visibility-based 
tone measures largely become a function of media attention. Therefore, we suggest testing 
alternative conceptions of tone, such as interactions among tone and issues, topics, and 
frames (see also Zhang, 2016a; 2016b; 2017), with a methodological approach similar to 
that used in this study. Because tone may vary substantively across these characteristics of 
news coverage, it may affect corporate reputation in interaction with these characteristics 
(Carroll & McCombs, 2003).

We see several opportunities for future research. First, this study has focused 
on one country only (i.e., the Netherlands). Future studies could compare media effects 
across countries. Second, we included twelve corporate actors in our study. It would be 
helpful for future studies to incorporate more companies and advance cross-organization-
al comparisons. Furthermore, including other organizational types, such as NGOs and 
governmental organizations, would allow for cross-organizational comparisons. Third, 
although the measurement of visibility in this study is straightforward, tone is a variable 
that is much more difficult to operationalize. Future research could use a supervised ma-
chine learning approach to obtain a more exact measure of tone. 

In particular, the effect sizes we find are small. However, as Scharkow and Bachl 
(2016) argue, “even in state-of-the-art media effects studies that combine measures of 
media messages and media use (i.e., linkage analyses), measurement error in both the 
media content analysis and the media use self-reports will typically lead to severely down-
ward-biased effect estimates” (p. 1).
	 In all, we believe that this study offers valuable insights for media-effect research 
in general and for the subfields of public relations research and corporate communication 
in particular. Future work should continue to merge advanced empirical approaches that 
have been frequently applied in other subfields of communication science with literature 
on organizations and news-mediated corporate communication to improve our under-
standing of this topic.
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SUMMARY 
The impact of large corporations in today’s society encompasses the production distribu-
tion and consumption of goods and services, economic and financial circumstances and 
events, as well as environmental, moral, and political issues. The conduct of corporations 
is deeply intertwined with our daily lives and directly relates to important issues of our 
time, such as consumerism, labor, economic development, the financial system, climate 
change, health, privacy, and safety. It is therefore not surprising that news media pay 
substantial attention to large firms. It is, however, remarkable that we still know relatively 
little about company news and the way in which media report on large companies; what 
the drivers of company news are; and how this type of news may affect attitudes among 
members of the public. 
	 With four empirical studies, this dissertation examines the content, causes, and 
consequences of news about large corporations, within the context of the Dutch media 
landscape. It does so by using a comparative approach and well-established communi-
cation theories, such as agenda setting, framing, and gatekeeping. In accordance with 
the agenda-setting approach, company news is conceptualized as an overarching public 
agenda which is: (1) used by journalists to highlight which corporations and substantive 
aspects of corporations are considered important and to depict firms in a positive, neutral, 
or negative manner; (2) potentially influenced by the effects of intra- and extra-media 
variables, and journalists and editors in their roles as gatekeepers to select some corpo-
rations and their attributes for coverage while neglecting others; and (3) influencing to 
members of the public, specific stakeholders and institutional actors, for example, in 
terms of corporate reputation. 
	 Against this background, and building on the framework addressed above, the 
first two chapters examine attention patterns. The third chapter is focused on how cor-
porate characteristics affect news content in terms of corporate visibility and tone. The 
fourth chapter examines the influence of corporate visibility and news tone on corporate 
reputation. The overall aim of this dissertation is to obtain a better understanding of the 
full process of company news in terms of its production, content and effects on corporate 
reputation.
	 The first chapter focuses on company news content. The chapter is a longitudinal 
case study, which examines the public debate about Schiphol and the issue of third-party 
airport risk, by analyzing over-time implicit frame variation in 17 years (May 1992 to 
May 2009) of media discourse in two Dutch quality newspapers (Trouw and NRC; N = 
579 articles). Schiphol is an international mainport, while the Netherlands is one of the 
few countries in which third-party airport risks are modeled, systematically monitored, 
analyzed and integrated into the national external safety policy for industry. A semantic 
mapping method was used and implicit frames were constructed and visualized to rep-
resent the media discourse’s latent structure. The research shows that the media agenda 
yielded a diverse set of implicit frames on third-party risk, varying dynamically over time, 
therewith communicating several angles to contextualize risk. However, third-party air-
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port risk was mainly framed as an economic issue. In the 1990s these economic frames 
were accompanied by frames of accidents and risk, and in the 2000s by accidents and 
safety. 
	 The second chapter also pertains to the content of the company news agenda. 
This chapter aims to further analyze dynamic attention patterns on the company news 
agenda by accounting for how attention to specific corporate actors may influence the 
diversity pattern of the whole company news agenda during the economic crisis. Despite 
discussions around the function of journalism in society, there is a wide consensus that 
journalists should aim to build and maintain a diverse media agenda. Ideally, a diverse 
agenda is desirable because it offers ample opportunities for social actors (in this case 
companies, critics, and others) to gain media attention. Yet, building a diverse agenda 
may be challenged in times of crisis. Negative influence on agenda diversity is likely 
to occur in the context of crisis situations, for crises often involve explosive news cov-
erage — that is, sustained large amounts of attention devoted to single actors, issues, 
events, or situations. The empirical investigation concerns an automated content analysis 
of news coverage of highly visible company types in a Dutch daily quality newspaper 
(NRC Handelsblad; N = 14,363) during the economic crisis (2007-2013). Building on 
the agenda-setting theory and media agenda diversity, the chapter shows that corporate 
actors receiving structurally more attention during times of crisis can influence long-term 
agenda diversity negatively. Specifically, the results suggest that attention to banks (and 
to a lesser extent, to the automobile and components industry) had a structural negative 
influence on media agenda diversity during the economic crisis. The majority of the other 
most visible company types had a positive impact on diversity, indicating that the agenda 
presence of these actors triggered more diverse coverage. In all, however, the company 
news agenda remained relatively diverse over the course of the economic crisis. 
	 The third chapter concentrates on the causes of company news, by addressing 
the question: What drives news about large firms? In accordance with the gatekeeping 
approach, this chapter examines to what extent hard corporate characteristics (e.g., rev-
enue rates, organizational age, type, and geographical location) affect news visibility of 
corporations and the tone related to firm coverage. Company characteristics of the larg-
est Dutch corporations (N=100) are linked to results of an automated content analy-
sis of Dutch online and print articles (N = 29,516) from 2014. The results show that 
governmental firms are more visible in the news than companies with other ownership 
structures. Additionally, business-to-consumer firms are more visible in the news than 
business-to-business companies. In general, company characteristics have a limited effect 
on tone in news coverage on firms.
	 The fourth chapter examines the consequences of company news. Building on  
agenda-setting theory, this chapter investigates the influence of corporations’ visibility 
and tone in news coverage on reputation. To this end, data from an automated content 
analysis of Dutch online and print newspaper coverage (N = 5,235 articles) were linked to 
individual responses from a three-wave panel survey (N = 3,270) with repeated measure-
ments of corporate reputation (12 organizations). Results indicate that prior reputation 
has a buffering effect for the damaging impact of negative news coverage: Negative news 
is less influential for people holding more positive initial reputational attitudes. The anal-
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yses show furthermore that mere exposure to corporations negatively affects reputation, 
whereas tone has a positive effect on reputation. In addition, the reputational effect of 
negative news is three times larger than the effect of positive news. 
	 This dissertation revolves around the causes, content en consequences of news 
about large corporations in the context of the Dutch media landscape. In all, results of 
the works in this thesis suggest that the company news agenda is relatively diverse in 
terms of attention to media-prominent corporate actors and issue frames, but that some 
frames and actors are prioritized for longer periods in time. Prioritization of corporate 
actors during times of crisis can affect media agenda diversity negatively. Moreover, results 
indicate that there are substantial differences between large organizations in terms of their 
visibility: Whereas some firms are highly visible in the news, others barely receive atten-
tion. More specifically, corporate type matters when it comes to visibility – governmental 
firms and business-to-consumer firms are more visible than other corporate types. News 
about large firms is mostly negative and – taking the consequences of company news into 
account - negative company news has a stronger influence on corporate reputation than 
positive news. Notably, tone affects reputation in a positive way: The more positive the 
news on a firm, the more positive the reputation becomes. Mere visibility of corporate 
actors, on the other hand, influences corporate reputation among members of the public 
negatively. And lastly, positive prior reputation is a reputational buffer for negative com-
pany news. 
	 The studies in this dissertation contribute to scientific knowledge about journal-
ism and news media, as well as corporate communication. The news constitutes a central 
mediating platform for the interplay between corporations, the media, and the public. 
This dissertation extrapolates well-established communication theories from the field of 
political communication (e.g., framing, agenda-setting, and gatekeeping) and shows that 
these approaches generally apply in the context of corporate communication. By test-
ing these communication theories in advanced empirical media research this dissertation 
contributes to a better understanding of the content, causes, and consequences of compa-
ny news. 
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DUTCH SUMMARY (NEDERLANDSE SAMENVATTING) 
De impact van grote bedrijven op de huidige samenleving omvat de productie en con-
sumptie van goederen en diensten, economische en financiële omstandigheden en ge-
beurtenissen, evenals milieu-, morele en politieke kwesties. Het handelen van grote be-
drijven is sterk verweven met ons dagelijks leven en relateert direct aan de belangrijke 
issues van deze tijd, zoals consumentisme, werk, economische ontwikkeling, het finan-
ciële systeem, klimaatverandering, gezondheid, privacy en veiligheid. Het is daarom dan 
ook niet vreemd dat nieuwsmedia over het algemeen veel aandacht besteden aan grote 
bedrijven. Wat echter wel opmerkelijk is, is dat we eigenlijk maar weinig afweten van 
corporate nieuws (of company news) en de manier waarop media over grote bedrijven 
communiceren; welke factoren nieuws over deze organisaties determineren; en hoe het 
nieuws attitudes over grote bedrijven onder het publiek zou kunnen beïnvloeden.
	 In vier empirische studies onderzoekt deze dissertatie de inhoud, oorzaken en 
gevolgen van nieuws over grote bedrijven, in de context van het Nederlandse medialand-
schap. Daarvoor wordt een comparatieve benadering gebruikt en wordt er voortgebouwd 
op gangbare communicatiewetenschappelijke theorieën, zoals agenda setting, framing 
en gatekeeping. In overeenstemming met de agenda-setting benadering conceptualiseert 
deze thesis corporate nieuws als een overkoepelende publieke agenda die: (1) gebruikt 
wordt door journalisten om te benadrukken welke bedrijven en inhoudelijke aspecten 
van bedrijven belangrijk zijn en om deze organisaties te beoordelen op een negatieve, neu-
trale, of positieve manier; (2) mogelijk beïnvloed wordt door zowel intra- als extra-media 
variabelen en journalisten en redacteuren die in hun rol als gatekeepers beslissingen ma-
ken om sommige bedrijven en gerelateerde aspecten uit te lichten, dan wel te negeren; en 
(3) invloed uitoefent op het algemene publiek, specifieke stakeholders en institutionele 
actoren, bijvoorbeeld in termen van reputatie. 
	 Tegen deze achtergrond, en voortbouwend op het hierboven aangedragen kader, 
onderzoeken de eerste twee hoofdstukken van deze thesis patronen van media-aandacht. 
Het derde hoofdstuk focust op de manier waarop eigenschappen van bedrijven het nieuws 
beïnvloeden in termen van zichtbaarheid en toon. Het vierde hoofdstuk bestudeert de in-
vloed van zichtbaarheid van bedrijven en toon in berichtgeving op corporate reputatie. 
Het overkoepelende doel van deze dissertatie is het ontwikkelen van een beter inzicht in 
het volledige proces van nieuwsberichtgeving over grote bedrijven, in termen van inhoud, 
oorzaken en gevolgen voor corporate reputatie.
	 Het eerste hoofdstuk concentreert zich op de inhoud van nieuws. Het hoofdstuk 
is een longitudinale casestudie die het publieke debat rond de externe veiligheid van 
Schiphol onderzoekt, door middel van een analyse van frame-variatie over een periode 
van 17 jaar (mei 1992 tot mei 2009), in twee Nederlandse kwaliteitskranten (Trouw 
en NRC Handelsblad; N = 579 artikelen). Schiphol is een internationale mainport en 
Nederland is een van de weinige landen ter wereld waar externe veiligheid gemodelleerd 
wordt, systematisch gemonitord, geanalyseerd en geïntegreerd in nationaal beleid voor 
externe veiligheid van industrie. De studie gebruikt een semantische mapping methode, 
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waarbij impliciete frames zijn berekend en gevisualiseerd, om de latente structuur van 
het media-discours in kaart te brengen. Het onderzoek laat zien dat journalisten over tijd 
een diverse set van impliciete frames over externe veiligheid hebben gecommuniceerd, 
waarmee het onderwerp vanuit verschillende hoeken wordt gecontextualiseerd. Externe 
veiligheid wordt echter vooral geframed als een economisch issue. In de jaren ’90 worden 
die frames geflankeerd door frames over ‘ongelukken’ en ‘risico’s’ en in de jaren ’00 door 
‘ongelukken’ en ‘veiligheid’. 
	 Het tweede hoofdstuk gaat ook over de inhoud van nieuws. Dit hoofdstuk gaat 
dieper in op hoe patronen van aandacht voor specifieke soorten grote bedrijven het alge-
hele patroon van aandacht op de corporate nieuws agenda kunnen beïnvloeden, gedu-
rende de economische crisis. Ondanks het feit dat er discussie is over de gewenste rol van 
de journalistiek in de samenleving, bestaat er brede consensus dat journalisten zouden 
moeten trachten een diverse media agenda te construeren. Dat is wenselijk, omdat een 
diverse agenda verschillende sociale actoren (in dit geval bedrijven, critici en anderen) vol-
doende mogelijkheden kan bieden tot het verkrijgen van media-aandacht. Het bouwen 
van een diverse agenda kan echter bemoeilijkt worden in tijden van crisis. In crisissituaties 
neemt de kans toe dat media-aandacht een negatieve invloed heeft op agenda-diversiteit, 
omdat crises doorgaans gekenmerkt worden door explosieve mediaberichtgeving – dat 
wil zeggen, aanhoudende grote hoeveelheden media-aandacht voor specifieke actoren, 
issues en situaties. Het empirische onderzoek omvat een automatische inhoudsanalyse 
van nieuwsberichtgeving over media-prominente bedrijven in de Nederlandse kwaliteits-
krant NRC Handelsblad (N = 14,363), gedurende de economische crisis (2007-2013). 
Gebruikmakend van de agenda-setting theorie en media agenda-diversiteit, laat dit hoofd-
stuk zien dat corporate actoren die structureel veel aandacht krijgen tijdens de crisis een 
negatief langer termijn effect hebben op media agenda-diversiteit. Specifiek suggereren de 
resultaten dat aandacht voor banken (en in mindere mate ook de automobiel en compo-
nenten industrie) een structureel negatief effect heeft gehad op media-agenda-diversiteit. 
De meerderheid van de andere prominente bedrijfstypen had een positieve invloed op de 
diversiteit. Dit impliceert dat de aanwezigheid van deze actoren op de media-agenda meer 
diverse berichtgeving veroorzaakte. Alles bij elkaar genomen kan echter gesteld worden 
dat de corporate nieuws agenda relatief divers is gebleven gedurende de economische 
crisis.
	 Het derde hoofdstuk focust op de oorzaken van corporate nieuws, door de vraag 
te adresseren: wat determineert nieuws over grote bedrijven? In overeenstemming met de 
gatekeeping benadering, wordt in dit hoofdstuk onderzocht in hoeverre harde bedrijfsei-
genschappen (bijvoorbeeld, omzet, de leeftijd van een organisatie, bedrijfstype, en geogra-
fische locatie) de zichtbaarheid van bedrijven in het nieuws en de toon van berichtgeving 
determineren. De eigenschappen van de grootse Nederlandse bedrijven (N=100) worden 
gelinkt aan data van een automatische inhoudsanalyse van online en print nieuws uit 
Nederland (N = 29,516) in 2014. De resultaten laten zien dat overheidsbedrijven meer 
zichtbaar zijn in het nieuws dan bedrijven met andere eigendomsstructuren. Daarnaast 
blijkt dat business-to-consumer bedrijven zichtbaarder zijn dan business-to-business bedrij-
ven. In het algemeen hebben bedrijfskarakteristieken een zeer beperkt effect op de toon 
in berichtgeving over grote ondernemingen.
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	 Het vierde hoofdstuk onderzoekt de gevolgen van nieuws over grote bedrijven. Het 
hoofdstuk bouwt voort op de agenda-setting theorie en bestudeert de invloed van zicht-
baarheid van bedrijven in het nieuws en de toon van het nieuws op corporate reputatie. 
Hiertoe zijn eerst data van een automatische inhoudsanalyse van online en print nieuws 
uit Nederland (N = 5,235) in 2015 gelinkt aan individuele responses van een panel survey 
met drie waves (N = 3,270) en herhaalde metingen van corporate reputatie (12 organi-
saties). De resultaten laten zien dat bestaande reputatie een buffering effect heeft voor het 
potentieel schadelijke effect van negatief nieuws. Meer specifiek, negatief nieuws heeft 
minder effect voor mensen met een aanvankelijke positieve reputationele attitude. De 
analyses laten verder zien dat louter aandacht een negatief effect op reputatie heeft, terwijl 
toon een positieve invloed uitoefent. Daarbij, negatief nieuws heeft volgens deze studie 
een sterker effect op corporate reputatie dan positief nieuws.
	 Deze dissertatie behandelt de inhoud, oorzaken en gevolgen van nieuws over 
grote bedrijven in de context van het Nederlandse medialandschap. De resultaten geven 
aan dat de corporate nieuws agenda een relatief diverse agenda is, in termen van aandacht 
voor media-prominente corporate actoren en issue frames, maar ook dat sommige acto-
ren en frames in langere achtereenvolgende periodes geprioriteerd worden. Prioritering 
van corporate actoren ten tijde van crisis kan een negatieve invloed hebben op media 
agenda-diversiteit. Bovendien laten de resultaten zien dat er aanmerkelijke verschillen 
zijn tussen grote bedrijven in termen van de hoeveelheid media-aandacht die ze verkrij-
gen. Terwijl sommige bedrijven veel zichtbaar zijn, krijgen anderen nauwelijks aandacht. 
Specifieker gesteld, het maakt uit om welk type bedrijf het gaat: bedrijven die eigendom 
zijn van de overheid en business-to-business bedrijven zijn meer in het nieuws dan andere 
type bedrijven. Nieuws over grote bedrijven is structureel negatief en – de gevolgen van 
corporate nieuws in ogenschouw nemend – kan gesteld worden dat negatief nieuws een 
sterker effect op corporate reputatie heeft dan positief nieuws. De toon van berichtgeving 
in nieuws over grote bedrijven heeft een positief effect op reputatie – dat wil zeggen, hoe 
positiever de berichtgeving des te positiever de reputatie. Wordt louter de zichtbaarheid 
van bedrijven in acht genomen, dan wijzen de resultaten op een negatieve invloed op 
reputatie. Tenslotte blijkt dat een positieve bestaande reputatie een reputationele buffer is 
voor negatief nieuws over grote bedrijven. 
	 De studies in deze dissertatie dragen bij aan wetenschappelijke kennis over jour-
nalistiek en nieuwsmedia, alsmede corporate communicatie. Het nieuws representeert 
een centraal mediërend platform in de relatie tussen bedrijven, de media en het publiek. 
Deze dissertatie extrapoleert geijkte communicatietheorieën uit het veld van de politieke 
communicatie (e.g., agenda-setting, framing en gatekeeping) en laat zien dat deze theo-
rieën, in het algemeen, toepasbaar zijn in het veld van de corporate communicatie. Door 
het testen van deze communicatietheorieën in geavanceerd empirisch media-onderzoek, 
draagt deze dissertatie bij aan een beter begrip van de inhoud, oorzaken en gevolgen van 
corporate nieuws.    
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