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ABSTRACT

This study employed a content analysis of 414 New York Times articles to better assess how the
elite news media has covered the economy during the COVID-19 pandemic. While prior studies
have reviewed economic coverage in the midst of recessions, this study focuses exclusively on
the unique COVID-19 circumstances, and how the prominent New York Times newspaper has
framed the issue. The study seeks to identify the ways in which the New York Times economic
coverage reflects the public’s concerns by looking at the macroeconomic variables that are
reported the most frequently—particularly unemployment rates and stock market performance.
By exploring the disconnect between the state of the economy, economic news, and the public’s
perceptions of the economy, the goal of this project is to seek a better understanding of the news
media’s role in society, and, specifically, whether or not they fulfill their duties to their publics
during times of crisis. The findings suggested that New York Times coverage of the COVID-19
economy has been largely negative and disproportionally focused on discussion of

unemployment.

Keywords: COVID-19 pandemic, economic recession, stock market, unemployment, economy,
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The Impact of Coronavirus on the Economy & the Role of the Media

On January 20", 2020 the US Centers for Disease Control and Prevention recorded the
first coronavirus case in the United States; a number that would eventually heighten to 30.2
million in the span of a year, with 548,000 Americans losing their lives to the infectious disease
(The Centers for Disease Control and Prevention (CDC), 2021). The COVID-19 pandemic has
sent the United States into unprecedented territory, where all aspects of life are being
transformed due to the novelty and severity of the virus.

The United States’ failure to control the SARS-CoV 2 virus has led to an insurmountable
loss of life, heightened socio-economic hardships, and the first economic recession since the
Global Financial Crisis of 2008-2009, putting a halt to the 11 years of economic expansion that
followed the Great Recession (Economic Commission for Latin America and the Caribbean
[ECLAC], 2020). The pandemic has “led to companies going bankrupt, a decline in private
investment, reduced integration into value chains, and erosion of productive capabilities and
human capital” (ECLAC, 2020, p.1). With 52.7 million people having filed for unemployment
insurance benefits between the months of March and July 2020, and the GDP dropping by an
annual rate of 32.9%, (which for context is “more than three times as sharp as the previous
record of 10% in 1958,”) (Horsley, 2020, para. 3). America’s modern economy has undoubtedly
fallen into a rare, ahistorical state. Economic recessions are not uncommon to America’s history,
but the extremity of the coronavirus pandemic creates unconventional circumstances. The
unpredictability and unknown elements of the coronavirus recession can be clearly seen in the
massive divergence between capital markets and the economy; especially when comparing stock

market trends to unemployment rates. While the “S&P 500 index broke all earlier records and
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erased all post-pandemic losses” in August, the registered unemployment rate was 8.4%
(Bernstein, 2020, para. 2). Navigating the current financial predicament has proven to be
challenging, as previous recessions differ greatly in terms of causality, and the characteristics of
the coronavirus recession are dissimilar to those seen in past economic declines. Historically,
recessions in America have been triggered by financial imbalances, but the coronavirus
economic malaise was prompted by a single external factor - the virus itself. While the
components of the coronavirus recession differentiate from traditional economic crises, the
National Bureau of Economic Research argues the state of the economy classifies as a recession,
citing the “the unprecedented magnitude of the decline in employment and production and its
broad reach across the entire economy” (National Bureau of Economic Research [NBER], 2020,
p.2). And, forecasting the future economic impact of the pandemic in the United States is an
arduous task, because of the level of uncertainty surrounding COVID-19, the lack of a coherent
national strategy, and the reliance on future conjectures, such as “containing the outbreak” and
the necessary “measures to restart economic activity.” (ECLAC, 2020).

In light of these dramatic changes, it’s critical to understand how the media covers the
economy, and the role that the news media plays in helping citizens understand their economy,
especially in the midst of a historic economic malaise. Studies that explore the relationship
between media coverage and people’s economic perceptions have demonstrated that in times of
crises, “the media have a considerable influence on people’s expectations of the course of the
national economy” (Boomgaarden et al., 2011, p.371). However, past studies done on the news
media’s coverage of economic recessions failed to factor in a global epidemic. The idiosyncratic
circumstances surrounding the coronavirus pandemic have impacted not only the state of the

economy, but how it is presented to the public by the news media.
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As citizens attempt to stay informed and make sense of the unprecedented times they are
living in, the news media acts a guiding source. With 87% of Americans following coronavirus
news, and 56% of the public identifying national news outlets as their major news source, the
way the news media frames issues matters (Mitchell et al., 2020).

The intent of this study is, therefore, to answer one fundamental question: How is the
news media covering the economy in the midst of the coronavirus recession? More specifically,
this study is concerned with elite national news media. Both the elite and regional news media’s
role is to not only deliver news to the public, but also to help the public make sense of the
information being conveyed. If the stories being covered fail to represent matters that affect the
public, or neglects issues that the public deems important, there is going to be a disconnect, or
worse, a false understanding of the country’s current state of affairs. By exploring the present
economic coverage and the types of decisions the elite news media makes, we will have a clearer
understanding surrounding how the elite press has covered the coronavirus recession, and,

therefore, be better positioned to draw inferences as to what that coverage signifies.
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Chapter 1: Literature Review
Economic Mental Models

The public’s understanding of the economy influences both individual decisions and
collective ones. On an individual level, how one understands the economy will, for instance,
impact their purchasing behavior; on a collective level, how members of the public interpret the
economy will affect climate of opinion and voting behavior (Fogarty, 2005). An example of
individual influence is when one is incentivized to buy from local businesses as opposed to non-
local companies, with the motivation typically being rooted in the basic understanding that
shopping local is beneficial to the local economy. Whereas an individual with a greater
understanding of how an economy operates would arguably make a purchase with the knowledge
that “increased local economic activity and jobs lead to greater tax revenue and a stronger
economic base to support other anchor institutions” (Buczkowska, 2013, p.6).

The ability to “use basic economic concepts to make decisions about earning, saving,
spending, and sharing money” is defined as economic literacy, a knowledge base that helps guide
individuals in navigating their economic world and interpret events that will, “directly or
indirectly affect them” (Walstad, 1998, para. 2). Despite the importance of economic literacy,
the skillset remains one that the majority of Americans have exhibited insufficiency in. The 2018
National Financial Capability Study survey data, for instance, revealed that Americans have
“relatively low levels of financial literacy,” with only 7% of the survey respondents answering
all six financial questions correctly. Another notable finding from the study highlighted the
demographic differences in “overall financial literacy levels” with “males, older respondents,

White and Asian-American respondents, and those with college degrees” being the most
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probable to answer the survey questions correctly (Lin et al., 2019, p.35).

In terms of democratic participation, the economy has become a leading player in
Americans’ voting decisions. For presidential elections in particular, voters look to the “national
economy for evidence as to whether the incumbent president (or party) is managing the economy
in their interest” before casting their vote (Linn & Nagler, 2017, p.1). However, the voting
behavior of Americans from all income levels evinces the economic experiences of the
wealthiest 5% (Bartels, 2008). Further research reveals that lower income Americans tend to
participate less in democratic processes and will often “discount their own interests when they do
participate”; prompting little incentive from elected officials to meet their needs (Barbera et al.,
2014, p.1).

Consequently, the economy affects every member of the public, which makes the number
of citizens that are disconnected and or misinformed about the subject particularly alarming.
There are a multitude of barriers prohibiting individuals from engaging with and understanding
the economy, however two prominent obstacles include the language being used and the
disparate definitions of the “economy” (Norrish, 2017). A UK based organization called Our
Economy conducted a year-long qualitative and quantitative study with the intent of learning
how members of the population understood the “economy.” The results indicated that “only
12%” of the UK public felt the economy is “communicated in a way that is accessible and easy
to understand” (Norrish, 2017, p.6). This statistic further declines for lower-income families,
where only “7% find economics accessible” (Norrish, 2017, p.18). Within Our Economy’s study
there was a prevalent trend across the entire sample population: participants identified a “lack of
clarity around what the economy actually is and how it works” (Norrish, 2017, p.25). When

researchers requested that the participants use their own words to describe the economy, there
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was an evident separation between “the economy” and one’s “personal economy,” with many
failing to grasp the concept that the economy is constructed of multiple relationships — as
opposed to one singular factor (Norrish, 2017). This finding can be attributed to the fact that each
individual will construct their own personal mental model in an attempt to make sense of the
world around them. According to Denzau & North (1994) “Mental models are the internal
representations that individual cognitive systems create to interpret the environment” (p.4).

Unless a person expands their economic literacy, fundamentally, one’s basic
understanding of the economy will be limited to their personal financial experiences, as well as
the mental model they have constructed for themselves. These models can affect where attention
is directed, how information is processed, and what is considered feasible or unfeasible (Norrish,
2017). Routine cognition significantly relies on “culturally available schemata — knowledge
structures that represent objects or events and provide default assumptions about their
characteristics, relationships, and entailments under conditions of incomplete information”
(DiMaggio, 1997, p.269). Concentrating specifically on economic understanding, Boomgaarden
et al., have identified three cultural schemata from which citizens build their economic mental
models, “through personal experience, interpersonal communication and through the mass
media” (Boomgaarden, p.354).

In conclusion, there are a variety of agents that impact citizens’ understanding of the
economy. This knowledge varies depending on individual mental models, economic literacy, and
demographic factors. For the purpose of this study, the central focus will be on the role that the

mass media (specifically the news media) plays in economic understanding.
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Framing Theory

As discussed previously, the news media plays a substantial role in helping Americans’
form their economic perceptions. The news media encompasses the various media channels of
both new and legacy media, that communicate news to the “heterogeneous public in a collective
manner” (Ogunkunle & Ojebuyi, 2020). Historically and presently, the news media are necessary
for democratic enactment. This form of media is tasked with the responsibility of informing the
public, “providing citizens with the information needed to make thoughtful decisions about
leadership and policy,” as well as setting “the agenda for public discussion of issues,” and
providing “a forum for political expression” (Owen, 2019, para. 6). According to Owen, the
news media is meant to not only function as a watchdog within a democratic society, but also
facilitate “community building by helping people to find common causes, identify civic groups,
and work toward solutions to societal problems” (2019, para. 6).

Whether or not the news media fulfills those watchdog duties is a subject of debate, with
certain media scholars arguing that journalists do satisfy the public’s needs and watchdog ideals
(Drechsel, 2000), while others identified negligence of objectivity motivated by financial
concerns (Shepard, 1997). Nonetheless, the news media continue to influence the public agenda
through (amongst other mechanisms) framing. The mass communication theory of framing was
first defined by anthropologist Gregory Bateson, but in this study the definition employed will be
that of political scientist Robert Entman. Entman defined framing as, “to select some aspects of a
perceived reality and make them more salient in a communicating text, in such a way as to
promote a particular problem definition, causal interpretation, moral evaluation, and/or treatment

recommendation for the item described" (Entman, 1993, p.52).
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Framing is intended to help audiences comprehend issues, ideas, and information through
selection and salience. Entman theorizes that the process of framing involves first defining the
problem, then identifying the forces causing the problem, followed by evaluating the problem,
and lastly offering a solution to the problem. According to Entman’s theory, framing occurs
throughout the entire communications process. Entman focuses specifically on four important
elements of framing: the communicator, the text, the receiver of the text, and the overall culture
(Entman, 1993). The communicator is responsible for selecting which issues and information
should be elevated in salience - determining which issues and pieces of information are
important and conversely which are insignificant. The framing judgements of the communicator
can be conscious or unconscious, “guided by the frames (schemata) that organize their belief
systems” (Entman, 1993, p.52). In the case of this study, the communicator would be the
journalists reporting for the news media. The framing of issues is “a central power in the
democratic processes,” where “political elites” act as communicators in keeping the public
“well-informed” surrounding social and political issues (Entman, p.56). Entman highlights that
“political framing heavily influences” the public’s “responses to communications,” overall
playing a substantial role in shaping public opinion (Entman, p.56). The conundrum of the elite
determining what the “truth” is through their framing poses valid concern, raising doubts on
democracy as a whole and making it challenging to discern what the “true public opinion” is
(Entman, 1993, p.57). In fact, Entman elaborated how the task of “attempting to determine which
of the differently framed opinions is the closest to the public’s real sentiment” is an unavailing
endeavor, as it requires “agreement among contending elites and citizens on which frame was

most accurate, fair, complete, and so forth.” (p.57)
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While journalists are expected to adhere to the Society of Professional Journalists” Code
of Ethics and report objectively, those writing for mainstream news outlets may abide by their
readership’s public opinion — a readership that is comprised of educated, oftentimes affluent,
professionals. As a result, these publications may “convey a dominant framing of the news text
that prevents most audience members from making a balanced assessment of a situation”
(Entman, p.56).

For the purpose of this study, it’s important to discern the difference between the elite
news media and the non-elite news media. Noam Chomsky defines the elite news media as “the
agenda-setting media,” citing how these news outlets have the financial means and resources to
“set the framework in which everyone else operates” (Chomsky, 1997, para. 7). The audience
engaging with the elite media are largely considered to be privileged individuals that are
influential in their own sense, involved with, “organizing the way people think and look at
things,” in their work environment or community. (1997, para. 7). The elite news media lay
down the groundwork for local or non-elite news outlets, by establishing which news topics hold
salience and which do not - leading the non-elite outlets to follow suit and cover the topics that
have been deemed important. The elite news outlets are able to maintain this power structure
because they are “major, very profitable, corporations,” that are “either linked to, or outright
owned by, much bigger corporations” (1997, para.8). Essentially, the elite news media function
as “profit seeking firms,” where the product is not the newspaper itself, but the audience. As
Chomsky poignantly explains, “Corporations sell audiences to other corporations” (1997, para.
13). The role of the elite news media is further examined in Peter Dreier’s study, “The Position
of the Press in the U.S. Power Structure,” where the relationship between the US business elite

and the mass media elite are explored. In his study, Drier surveyed the institutional affiliations
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held by the directors of the 24 largest newspaper companies in the US, finding that, “the 24
newspaper companies have 447 ties with elite organizations, including 196 with Fortune's 1,300
largest corporations, 97 with the 15 major business policy groups, 24 with the 12 major private
universities, and 130 with the 47 elite social clubs” (Drier, 1982, p.302). Four of the newspaper
companies accounted for “185, (41.6 percent), of all elite affiliations,” those being the Dow
Jones Company (Wall Street Journal), the New York Times Company, the Washington Post
Company, and the Times-Mirror Corporation (Los Angeles Times). (1982, p.305). While these
papers do inform the public with a “degree of autonomy and independence,” the structural links
held by these corporations point to an incentive to represent the “larger capitalist class” by
“maintaining and reinforcing the ideology of corporate liberalism” (1982, p. 307).

In brief, the news media are tasked with myriad responsibilities to the public, acting as a
pillar for democracy in ensuring that citizens are informed and that democratic values are being
upheld. The role of the news media makes the framing of information incredibly impactful,
which issues are deemed salient and which issues are considered insignificant helps shape public
perceptions. However, it’s critical to acknowledge the fact that the elite news media institutions
are ideological institutions, setting “the agenda of political, social, and economic debate” (Drier,
1982, p.298). With that knowledge in mind, this study closely examines which economic issues
hold salience according to the New York Times in the midst of the coronavirus economy;
focusing particularly on which issues are neglected, and the implications of the publication’s

framing.

Shaping Economic Understanding
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Research on economic news coverage and the public provides insight into how
individuals may digest the current COVID-19 economic issues being reported, as well as the
potential implications of the issues being covered. First, exploring the ways in which economic
issues have historically been framed by the news media. A multitude of past research has
revealed that news outlets tend to focus on negative news stories when covering economic
conditions. In a 2018 content analysis conducted by Alyt Damstra and Mark Boukes, the
distinctions between “(a) economic levels and changes (positive/negative), (b) volume and tone
of coverage (positive/negative), and (c) people’s retrospective and prospective economic
judgments,” were recorded from a sample of 127,120 newspaper articles published between the
years of 2002 to 2015. The researchers found that the “public is presented a version of economic
reality that is skewed to the negative, which strongly affects people’s economic expectations but
not evaluations” (Damstra & Boukes, 2018, p.1).

Other research has highlighted the ways in which the mainstream media “overemphasize
negative stories,” ultimately neglecting positive economic news developments. There has been
negativity bias identified in how the news media covers stories related to recessions (Wu et al.,
2002), stories regarding inflation and employment (Soroka, 2006, 2012), and overall
macroeconomic news (Goidel & Langley, 1995; Hagen, 2005; Hester & Gibson, 2003; Soroka et
al., 2015; van Dalen, et al., 2015). According to Damstra & Boukes, negativity bias is present in
the coverage of these economic subthemes as well, “unemployment, inflation, and growth rates”
(Damstra & Boukes, p.1; Harrington, 1989).

However, the overwhelming negative bias found in economic news coverage can be
attributed to a variety of characteristics. For one, the news media’s role of being a watchdog

requires journalists to be critical of governmental activities and issues, resulting in “negative
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trends” receiving more attention than positive trends. The news media’s negative coverage is one
method of ensuring that the government is being held accountable (Damstra & Boukes, p.2;
Harrington, 1989). However, negativity is also a news value utilized by media institutions.
Palmer (2000) defines news values as “a system of criteria which are used to make decisions
about the inclusion and exclusion of material” (p. 45). Galtung and Ruge (1965) theorized that
negativity in news stories elevates the likelihood of the story being picked up by journalists.
Negative news typically leaves little room for ambiguity, as the public will typically agree
“about the interpretation of the event as negative,” (Galtung & Ruge, 1965, p. 69) contributing to
the effectiveness of negativity as a news value. Lastly, humans have been shown to have stronger
responses to negative information than positive information (Holbrook et al., 2001; Soroka,
20006); a psychological process coined “the negativity effect.” According to the negativity effect,
negative information holds more weight “in the formation of evaluative judgements,” even when
one is presented with equally positive information” (Ahluwalia, 2002; Tversky & Kahneman,
1975). The Economic Conditions, Economic Perceptions, and Media Coverage of the United
States Economy study conducted by Barbera et al., (2014), reported how “higher levels of
coverage are associated with a lower average probability a story is positive,” further supporting
the ideal that negative news takes precedence over positive coverage. In regard to the tone of
economic coverage, the Barbera et al., study unsurprisingly found that “tone is more positive
when the stock market is rising, while both unemployment and inflation are relatively lower”
(Barbera et al., p.14).

The disconnect between the real economy, the news media’s coverage of the economy,
and the public’s perception of the economy have been researched as well, with media scholars

studying agenda-setting theory and exploring how well the news media captures the economic
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reality of citizens by comparing coverage of the real economy to the coverage of financial
markets. Existing research presented by past scholars (Goidel & Langley, 1995; Lamla & Lein,
2014; Soroka, Stecula, & Wlezien, 2015) demonstrates that “economic journalism” fails to
embody “real-world economic developments,” and “is instead characterized by a set of persistent
biases” (Damstra & Boukes, 2018). There has been extensive research supporting the idea that
the “tone of media coverage of the economy influences economic evaluations by the mass
public” (Ansolabehere et al., 2008; Blood & Phillips, 1995; De Boef & Kellstedt, 2004). In Brian
Fogarty’s (2005) content analysis of the New York Times’ economic coverage from 1980
through 1996, Fogarty sought out answers regarding “why and when coverage of economic news
deviates from real economic indicators” focusing specifically on three influences: the real
economy, intervening factors such as rival stories and elections, and the tone of economic news
coverage (p.152). There were several notable findings from the study that provided further
clarity for how the real economy, the news media’s coverage of the economy, and the public’s
perception of the economy interplay. When comparing earlier New York Times economic
articles to the present ones, Fogarty found that the “News coverage of the comparative economy
seems less judgmental than coverage of the contemporary economy, but yet still fails to
adequately represent economic reality” (p.169). Indeed, Fogarty’s results suggest that “the news
media appear to be quick when the economy is doing poorly and yet they are slow to report when
the economy is doing well” (p.169). After coding roughly 1,056 New York Times stories,
Fogarty identified that “the information citizens are exposed to tends to emphasize the negative
and fail to mirror pure economic data,” going onto to draw the conclusion that “The news media
do not report economic reality” therefore “we can expect citizens’ views and beliefs about the

economy to be skewed” (p.170). Focusing solely on citizens’ perceptions of the economy (and
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the ways in which they deviate from economic reality). Boomgaarden et al., provides a series of
explanations for how citizens perceive the economy, the first being “different citizens use
different criteria in their evaluation of how well the economy is doing” (Kinder et al, 1989). A
theory that aligns with the mental model construct mentioned earlier. The second interpretation
of citizen understanding relies on partisanship, holding that “citizens perceive economic
conditions as more favorable if their preferred party is in power than if it is not” (Wlezien et al,
1997; Van der Eijk et al, 2007). The third explanation Boomgaarden et al., provides is one that
will be utilized in this study, in that “citizens receive varying information from different sources

about the state of the economy and form their evaluations accordingly” (p.356).

News Coverage of the Economy During Past Crises

The news media’s framing of economic realities in past economic crises can provide a
starting point to theorize how the elite press will present the coronavirus economy to the public.
Granted, the abnormality of the coronavirus pandemic creates entirely new circumstances that
lack precedence, but past economic coverage can still provide insight and comparative literature
to the current situation.

The most significant contemporary economic crisis that unfolded in the United States
prior to the coronavirus pandemic was the Great Recession. The economic downturn spanned
over the course of roughly two years, from December of 2007 to June of 2009; making it the
longest economic recession exhibited “since the Great Depression” (Pew Research PEJ, 2009,
p.1). When the recession was being covered by the news media, the issues were framed “from
the perspective of the Obama Administration and big business” elevating the “voices and ideas

of people in institutions more than those of everyday Americans” (Pew Research PEJ, 2009, p.1).
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Despite citizens arguably being the “primary victims” of the economic downturn, they were not
“the primary actors” in the media’s coverage. The Pew Research Center’s Project for Excellence
in Journalism conducted a content analysis to explore how the news media covered the economy
for the first half of 2008 and found that the “mainstream press focused on a relatively small
number of major story lines, mostly generating from two cities, the country’s political and
financial capitals” (Pew Research PEJ, 2009, p.2).

Other findings from the Pew Research content analysis identified themes that align with
the theories previously discussed in the literature review, one example being the role of the elite
in framing issues. The study found that “actions by government officials and business leaders”
were driving much of the coverage; with the White House and federal agencies initiating an
estimated 1/3, (32%), of economic stories being analyzed from February to July 3rd.

The other agents included businesses (21%), and the press (32%). In stark contrast, “ordinary
citizens and union workers combined” motivated only “2% of the stories about the economy”
(Pew Research PEJ, 2009, p.3).

Overall, the Pew Research’s content analysis of media coverage throughout the Great
Recession highlighted themes and insights that are comparable to the trends being observed with
the coronavirus economic coverage; despite the origins of the two economic crises being

drastically disparate.

Public’s Perceptions of Economic Coverage During Past Crises
In terms of how the public reacts to the news media’s economic coverage in the midst of
crises, the research remains largely limited. One recognized piece of scholarship that explores

this issue is “Covering the Crisis: Media Coverage of the Economic Crisis and Citizens’



COVERAGE OF THE CORONAVIRUS ECONOMY 21

Economic Expectation” (Boomgaarden et al., 2011); a piece of literature that has been cited
frequently throughout this review. The scholars conducting the research summarized their work
as one of “the first to deal with economic perceptions at times when economic prospects rapidly
and unequivocally deteriorated” (Boomgaarden et al., 2011, p.355).

The study emphasized the importance of “mass-mediated economic information” in the
midst of crisis; especially when considering the combined factors of uncertainty, media
dependency, and the desperation for economic answers, found amongst anxious citizens.

When differentiating the public’s perceptions of economic news coverage in normal
circumstances to the public’s perceptions of economic news coverage during a crisis, media
dependency theory can be applied to the latter. According to Ball-Rokeach & DeFleur (1976),
“media dependency theory would suggest that the strongest media effects occur for relatively
uncertain situations” (Damstra & Boukes, 2018, p.2).

Building on the foregoing research, it seems plausible that coverage trends may be
thematically situated in one of two ways. On one hand, research on prior economic downturns
has focused disproportionally on the actions and activities taken by elite actors in the areas of
business and government (e.g., Pew Research PEJ, 2009). Such focus might be especially
apparent in elite national press outlets such as the New York Times, which tend to speak to those
in society who are financially, educationally, and otherwise privileged (e.g., Chomsky, 1997).
One the other hand, however, research has consistently indicated that newsworthiness is linked
to negativity insofar as negative stories and frames are disproportionally featured in news
coverage (e.g., Harrington, 1989). Notably, in typical historical instances of economic recession,
the media has not been forced to make a choice with regards to coverage valence, as the two key

indicators of overall economic performance (the stock market and the unemployment rate) have
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been consistent with one another. However, in the COVID-19 economy, these indicators have
diverged. Such divergence, ultimately, leaves open questions pertaining to coverage decisions.

Therefore, this study is built around the presentation of two competing hypotheses:

Competing Hypothesis 1: Due to the institutional features and audience profiles
associated with the New York Times, coverage of the COVID-19 economy will

predominantly focus on the stock market.

Competing Hypothesis 2: Due to the negativity bias associated with news coverage
decisions, The New York Times’ coverage of the COVID-19 economy will

disproportionally focus on the unemployment rate.



COVERAGE OF THE CORONAVIRUS ECONOMY 23

Chapter 2: Method

This study utilized a content analysis to quantify the New York Times’ coverage of the
COVID-19 economy over a period of six months, coding specifically for unemployment and
stock market variables, as well as the tone of the article. This chapter will describe the content
analysis methodology, the corpus of New York Times articles, the codebook and coding

procedure, as well as the intercoder reliability.

Content Analysis

Berelson (1952) defined a content analysis as, “the objective, systematic and quantitative
description of the manifest content of communication” (p.18). Berelson’s definition of the
methodology was later expanded upon by Krippendorff (2003), who wrote that a, “Content
analysis is a research technique for making replicable and valid inferences from texts (or other
meaningful matter) to the contexts of their use” (p.18). A content analysis was an ideal
methodology for this study due to the nature of the research, which involves analyzing specific
frames in the New York Times articles, exploring whether or not the journal’s economic
coverage was a function of institutionally based ideological interests.

Predominantly, two types of content analysis exist: conceptual analysis and relational
analysis. Conceptual analysis is the process of choosing a concept and conducting an analysis
that “involves quantifying and counting its presence,” with the central goal being “to examine
the occurrence of selected terms in the data” (Columbia Mailman School of Public Health, n.d.,
para.5). Relational analysis is similar to conceptual analysis in that a concept is chosen for

analysis; however, the objective of the research differs, with the focus being on the relationships
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between concepts, as opposed to the presence of the concept itself within the literature. For this
study, a conceptual analysis was chosen to quantify the number of times an article mentioned the
stock market in comparison to the number of times an article mentioned unemployment, as well
as to measure the overall tone of the article.

In terms of coding the data, there are two primary approaches: inductive coding and
deductive coding. Inductive coding (also known as ground up coding), involves codes being
created as the data is being collected; whereas deductive coding (sometimes referred to as top-
down coding), requires the creation of a codebook, with predetermined coding schemes
identified prior to examining the data. The codebook is then applied to the literature, with the
coder identifying and categorizing the data based on the predetermined coding schemes. (“The
Essential Guide to Coding Qualitative Data,” n.d., para.7) This study deployed a deductive
coding approach, due to the specificity of the research question, the direct nature of the media

frames being coded for, and the overall replicability of the method.

Corpus of New York Times Articles

The New York Times was chosen for this study due to the prominence of the paper.
Despite falling behind USA Today and the Wall Street Journal in terms of circulation, the Times
has built a reputation of being the “newspaper of record” in the United States, with 130 Pulitzer
Prizes (more than any other media), and 164.2 million readers globally, the publication is
considered a dominating force in the news media industry. (NYT Awards & Recognition, NYT
Media Kit, n.d.) Another notable reasoning for focusing on the New York Times pertains to the
paper’s influence; the structural positioning of the Times within the mass-media system grants

the newspaper the power to “set news agendas for local and regional papers” (Clark & Illman,
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2003 p.24). The New York Times’ influence has become so widely recognized that there’s a
phenomenon surrounding the publication’s ability to set agendas, known as “The New York
Times effect,” which essentially suggests that “due to its prominence, the Times sets the news
agenda for other media outlets on subsequent days of reporting” (Pennington & Birthisel, 2016,
p.3). The impact of the newspaper, combined with the fact that their “affluent visitors wield over
$1 trillion in total buying power” made the newspaper an optimal choice for studying how the
elite press frames the COVID-19 economy. (NYT Media Kit, n.d.)

The corpus of New York Times articles pertaining to the economy contains coverage
over a period of six months, from March 1%, 2020 to August 31, 2020. These dates were
strategically chosen on account of the events that transpired in the United States during that time
period. The coded media coverage begins in March of 2020, principally due to the World Health
Organization declaring COVID-19 a pandemic on March 11", followed by President Donald
Trump declaring COVID-19 a national emergency on March 13", and 45 of the 50 states having
imposed shutdowns by March 28", The time frame concludes on August 31%, 2020, providing
six months of media coverage to code. August 31%, 2020 was also chosen as an endpoint due to
the stock market reaching an all-time high on August 18th, 2020 and the fact that this study
eventuated in August 2020. The 414 New York Times articles that constitute the corpus were
derived from the online platform ProQuest, a website that provides access to 183 full-text
databases. The initial stage of collecting articles involved an advanced search on ProQuest,
entering the keyword “Economy” in the first row, followed by the phrase “New York Times” in
the second row, then selecting “Publication Title” from the dropdown menu. “Economy” was
chosen as the search term due to the nonspecificity of the keyword, producing broader results

that pertain to the overall issue being researched. Using search terms such as “stock market” or
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“unemployment” would be sampling on variables of substantive interest, and ultimately generate
biased results. There were several limitations applied to the search to achieve the soundest
sample of articles. Those limitations include: the articles had to be full text; published by the
New York Times between the dates of March 1%, 2020 to August 31%, 2020; and written in
English. Both print and online articles were acceptable, however, duplicates were discarded.
With these restrictions implemented, the search led to 737 articles total. However, this sample
was further narrowed by the researcher, to ensure that the articles pertained to the matter being
studied. Articles were removed from the sample if they failed to mention the coronavirus
pandemic, the economy, and/or if they did not concern the United States. All article types were
included in the sample, with the exception of “Letter to the Editor” pieces, as these are written by
the readers. Once these qualifications were implemented, the resulting corpus size was 414

articles. Table 1 presents the total number of articles coded, organized by month.

Table 1

Total articles coded by month

Month Total Articles
March 2020 65
April 2020 67
May 2020 81
June 2020 63
July 2020 77
August 2020 61

Coding Procedure and Codebook
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The deductive coding method that this study utilized required the creation of a codebook to guide
the categorization process. For this content analysis, the frames were unemployment, the stock
market, and the tone of the article. In order to properly analyze the articles and accurately code
the chosen frames, the codebook needed to define what constitutes as the stock market,
unemployment, both, or neither, as well as what constitutes as a positive, negative, both, or
neutral when coding an article’s valence. When defining these frames, the researcher consulted
previous studies that had formulated codebooks for content analyses concerning media coverage,
specifically looking at how the frames for an article’s tone were established. (Evers, 2016; Clark
& Illman, 2003) In terms of defining the stock market and unemployment frames, the researcher
relied largely on “yes” or “no” questions, to ensure that the coding criteria would be explicit,
with little room for interpretation. For each of the articles the headline, author(s), date of
publication, word count, section, economic type, and tone were coded for. The coding scheme is
presented in Appendix A, alongside the coder instructions in Appendix B. Prior to the coding
procedure, an intercoder reliability test was conducted, a process in which two trained coders
(the primary author and an outside coder) double-coded approximately 10% of the completed
sample (n = 42), to ensure that the codebook was reliable. In both cases, intercoder reliability
was demonstrated. For the economic type variable, the coders agreed on 39 of 42 cases (pairwise
agreement = 92.9%, Cohen’s kappa = 0.90). In regard to the tone type variable, the coders agreed
on 40 of 42 cases (pairwise agreement = 95.2%, Cohen’s kappa = 0.92). Once intercoder
reliability had been established for the two coded variables of central interest, the primary
researcher coded the remaining 372 articles. Once all the articles were coded, descriptive

statistics were generated using the statistical programming language R.
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Chapter 3: Results

The competing hypotheses for this study to assess the degree that the New York Times’
coverage of the COVID-19 economy was disproportionally tilted towards either discussion of the
stock market (Competing Hypothesis 1) or coverage of unemployment (Competing Hypothesis
2). The descriptive statistics obtained from the content analysis indicated that the coded articles
were disproportionally concerned with unemployment and negative in nature, disproving the first
hypothesis, but supporting the second prediction. The data in Figure 1 reveals that 154 of the
414 coded articles dealt solely with unemployment, with an additional 32 mentioning both
unemployment and the stock market. In contrast, 45 of the articles exclusively dealt with the
stock market. In all, approximately 44.9% of the coded articles discussed unemployment, and
only 18.6% of the coded articles discussed the stock market. In assessing whether or not these
coverage differences were statistically meaningful in nature, several chi-square tests of
independence were conducted. The first of these tests assessed the contention that the
categorization frequencies were approximately evenly distributed (i.e., that economic coverage
discussed the stock market, unemployment, both, and neither each about 1/4th of the time). This
test was statistically significant, y?> = 168.16, df = 3, p < .001, indicating that the categories were
not evenly distributed. Next, a second test was conducted using only the stock market and
unemployment classifications. This test sought to examine the degree to which these two
classifications were equally observed in the data. The result of this test was statistically
significant, y* = 59.70, df = 1, p <.001, again indicating that the categories were not equally
distributed. To summarize the findings, the results of this test indicated that there were

statistically more articles discussing unemployment than the stock market.
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Figure 1. Distribution of articles by type of economic coverage

The next variable explored was the tone of the article. As illustrated in Figure 2, the
majority of the articles were written in a negative tone. Specifically, 25 articles (6.0%) had a
positive tone, 246 articles (59.4%) had a negative tone, 49 articles (11.8%) had both negative and
positive aspects, and 94 (22.7%) had a neutral tone. In all, 295 of the 415 articles (71.3%) framed
the economy in a negative light. As in the case of the economic type variable, several chi-square

tests of independence were used to test if the distributional pattern statistically deviated from
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what might be anticipated from chance alone. The first of these tests included all four coding
categories, and suggested that the distribution was, in fact, different than what might be expected
by chance, x*=283.11, df = 3, p <.001. Likewise, a chi-square test of independence that
examined only the positive and negative codings indicated that negative economic discussion

occurred more frequently than positive economic discussion, y>=177.94, df =1, p <.001.
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Figure 2. Distribution of articles by coverage tone
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In addition to the analyses reported above, temporal trends were also examined. As shown in
Table 2, the percentage of unemployment-referencing and negative articles was fairly steady
across the analysis period (note this analysis included articles that mentioned both
unemployment and the stock market and articles that were both negative). One notable exception
pertains to August 2020, in which over 80% of all economic articles were negative in nature.
Interestingly enough, August 2020 was a period of exceptionally positive performance by the

stock market.

Table 2

Distribution of article characteristics by month

Month Total Articles % Unemployment % Negative

March 65 44.6 72.3
April 67 47.8 71.6
May 81 46.9 75.3
June 63 47.6 58.7
July 77 42.9 66.2

August 61 39.3 83.6
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Chapter 4: Discussion

Previous scholars have explored the ways in which the news media have framed past
crises and economic recessions, but the circumstances surrounding the coronavirus pandemic
provided a unique scope for research. Despite the novelty of the coronavirus pandemic,
precedent news media research revealed findings and theories that helped guide the competing
hypotheses for this study. The first of these competing hypotheses was that the New York Times
coverage of the COVID-19 economy would largely focus on the stock market due to their elite
ties and corporate influences. In contrast, the second hypothesis predicted that the New York
Times would likely appeal to negativity bias, predominately covering the negative subject of
unemployment. This study sought answers to these predictions by examining how the prominent
New York Times publication framed the disparate COVID-19 economy; analyzing the tone of
the articles, as well as the reportage frequency of two macroeconomic variables — the stock
market and unemployment. Through a content analysis of 414 New York Times articles
concerning the United States economy, the researcher found that 44.9% of the pieces discussed
issues pertaining to unemployment, with significantly less (18.6%) concentrating on the stock
market.

As mentioned in the literature review, previous studies have indicated that economic
journalism oftentimes fails to represent “real-world economic developments” (Goidel &
Langley, 1995; Lamla & Lein, 2014; Soroka, Stecula, & Wlezien, 2015), particularly with the
framing of issues by the elite news media. Chomsky (1997) explained how elite news outlets
wield the financial power and external corporate connections to set an agenda, oftentimes
establishing what frames are considered newsworthy, and which are ultimately ignored. This was

evident in the mainstream news media’s coverage of the Great Recession from 2007 to 2009,
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with the coverage largely focusing on issues pertaining to the larger institutions, as opposed to
the average individual (Pew Research PEJ, 2009). The first hypothesis of this study derived from
these past findings, predicting that the New York Times would largely concentrate on frames
related to the stock market in the COVID-19 economy. However, this study found only 45 out of
the 414 total articles concentrated on the stock market.

This study also took into consideration the research and theories regarding negative news;
particularly the negativity bias and the ways in which economic news has historically been
framed in a negative context; especially during recessions (Damstra & Boukes, 2018; Soroka,
2012; Goidel & Langley, 1995; Hagen, 2005; Hester & Gibson, 2003; Soroka et al., 2015; van
Dalen, et al., 2015; Wu et al., 2002). Galtung and Ruge (1965) further concluded that negativity
is considered a value within the news media industry, as the likelihood of a story being published
is elevated if the story is considered negative. There are a multitude of reasonings and theories as
to why there tends to be a concentration on negative news; whether it be the media’s role as
critical watchdogs, or the psychological process known as the “negativity effect” that humans
experience (Ahluwalia, 2002; Tversky & Kahneman, 1975); regardless negative news has an
overarching presence; especially in times of economic crisis. Fogarty (2005) conducted a content
analysis of New York Times articles that spanned over 16 years to examine how the economy
being framed in the media correlated to real economic data, and after coding 1,056 articles found
that the negative news was being emphasized more than the positive. Taking into account the
precedent theories and findings, this study also predicted that the New York Times would be
more likely to cover unemployment during the pandemic, due to the newsworthiness of negative

topics.
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The results from the study, when taken as a whole, ultimately support the second
hypothesis (i.e., the prediction that due to negative news being disproportionately perceived as
newsworthy, there is reason to believe that the New York Times would be more likely to cover
the unemployment rate). When coding the 414 articles for tone, negativity was prevalent. The
content analysis concluded with 71.3% of the total articles appearing to be framed in a negative
context, written in a pessimistic, cynical, or in some cases sarcastic manner. In terms of the
economic issues being framed, articles covering unemployment were significantly more frequent
than articles detailing the stock market; with 44.9% of the articles relating to unemployment in
comparison to the 18.6% that focused on issues related to the stock market. These findings lead
to several important implications, which are discussed below.

The data gathered from this study reveals an overarching trend — that the New York
Times’ coverage of the coronavirus economy was disproportionately negative, with a significant
concentration on matters related to unemployment. What does this mean for the public that
engages with the New York Times’ content? The literature review noted that the news media is
tasked with the responsibility of keeping the public informed, and framing issues in a way that
helps the public form opinions and or make sense of an issue. The negative framing of the
coronavirus economy ultimately leads readers to perceive the issues being reported on as
negative or affirms the negative opinions readers may have held on the issue prior to reading the
article. Nonetheless, this was to be expected considering the overall state of affairs in the United
States and the ways in which the coronavirus impacted every American’s life.

Another inference that can be made from the study pertains to the New York Times
fulfilling its societal role as a watchdog of governmental and corporate activity (Owen, 2019). A

multitude of the articles that were coded as having a negative valence involved a critical analysis
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of some sort, or a negative framing for how a specific issue was being handled. This is evident
when examining a few of the headlines from the sample, such as “Forget the Trump
Administration. America Will Save America,” “Trump Considers Reopening Economy, Over
Health Experts’ Objections,” “Trump, the Company, Asks Trump, the Administration, for Rent
Relief,” “Trump's Answer to Ailing Economy So Far Seems to Show Little Urgency,” “Billions
in Clean Energy Loans Go Unused as Coronavirus Ravages Economy,” “DeVos Funnels
Coronavirus Relief Funds to Favored Private and Religious Schools,” and “To Gain Public’s
Trust, Should Members of Congress Stop Trading Stock?”” These few examples confirm that the
New York Times was holding the government and other corporate entities accountable, utilizing
their platform to call out negligence or notify their readers of what was perceived to be the
mishandling of an issue (Damstra & Boukes, 2018; Harrington, 1989).

An additional implication that can be made from the study concerns the overall climate of
America, and the ways in which the state of affairs influenced the negative framing of issues.
The United States economy was devastated by the coronavirus pandemic, with millions of
individuals losing their jobs, and more severely, a significant amount losing their lives. The U.S.
government was often criticized for the ways in which they handled the virus, specifically the
Trump administration’s lack of urgency and prioritization of certain economic factors (i.e., the
stock market) over others (i.e., maintaining high levels of employment among members of the
middle and working classes). But beyond the handling of the pandemic, the United States was
under immense scrutiny in the summer of 2020 for another epidemic - police brutality and the
senseless killings of Black Americans. Looking at the full picture of the United States climate
throughout 2020, there was much to be cynical about. Therefore, it could be inferred that the

New York Times was being conscientious of America’s condition, aiming to report in a way that
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accurately captured how Americans were feeling. Arguably, it would appear insensitive or
ingenuine if the New York Times had been covering these arduous issues in a way that was
largely positive.

When drawing inferences from the study’s results, it is imperative to not completely
dismiss the newsworthiness incentive of the negative coverage, particularly the financial
opportunities and the role of the political economy. As reported by the New York Times
themselves, the publication saw their biggest subscription growth of digital readers in the midst
of the pandemic coverage, welcoming over 6 million new subscribers (NYT, 2020). Ultimately
negative news sells (recall the popular mantra “if it bleeds it leads”), and unfortunately, the
deadly virus provided plenty of content.

Another implication that can be drawn from this study is that the New York Times
prioritized coverage of the “real economy,” by focusing on unemployment, the publication may
have been attempting to reach those beyond their comparatively privileged readership —
specifically, the millions of individuals and families that were experiencing some form of
unemployment. In retrospect, an inference can be drawn from the fact that 18.6% of the articles
pertained to the stock market. Although the New York Times covered unemployment
significantly more frequently than the stock market, the 18.6% statistic should not be dismissed.
In other words, considering the calamity caused by the coronavirus pandemic, 18.6% of total
coverage space being dedicated to stock market coverage is arguably inappropriate when
juxtaposed against the loss of life and livelihoods that occurred as a result of the virus. While the
New York Times undoubtedly covered issues related to the real economy, the publication subtly

fulfilled the interests of their readership that are shareholders in the stock market.



COVERAGE OF THE CORONAVIRUS ECONOMY 38

There are several limitations of the research to be taken into consideration, starting with
the number of publications analyzed. This study concentrated on how the New York Times
covered the COVID-19 economy, and while this publication is a representation of the elite press,
there are numerous other publications that also may be classified as “elite” in nature. A fuller
analysis of how the elite news media have covered the economy during the coronavirus
pandemic could be conducted in the future, looking at a variety of prominent publications and
comparing the results. An interesting research project for the future would be a comparative
analysis involving the New York Times and other elite publications. Therein, an important
research question to explore would be if the coverage was disproportionately negative for the
Wall Street Journal and Washington Post as well. In addition to the number of publications,
another limitation this study faced was the number of frames that were coded. The stock market
and unemployment are relevant economic frames to code for; however, this does not embody the
full economic news coverage. A content analysis that codes for a wide range of economic frames
would be beneficial to researchers; providing a comprehensive picture of the news coverage and
possibly identify the explicit economic variables that were covered the most frequently
throughout the pandemic. Alongside this limitation would be the limited timeline, as this study
was conducted in the midst of the pandemic, only six months of coverage was analyzed. Granted
this research provides insight into how the New York Times covered the economy at the height
of the pandemic but analyzing the full timeline of pandemic coverage would be especially
informative. Another limitation of this study was the article sample size. While the 414 articles
that were coded provided insight into the New York Times’ coverage, there is a high probability
that the ProQuest database failed to include others that pertained to the economy. In terms of the

methodology, a content analysis is a constructive research tool, but like any method, it has
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restrictions. A content analysis can reveal and quantify what’s going on in the news media, but
the method does not have the capability to capture how the news coverage was received or how
the coverage reflects the lived experiences of the public.

Looking forward, it would be interesting to see research that pertains to the global news
cycle, specifically exploring how other countries framed their COVID-19 economy, and whether
or not the interests of their publics were being represented. Another recommendation for further
research would be to explore how the COVID-19 economic coverage differed from the coverage
of past crises and recessions. As mentioned throughout the study, this research was conducted in
the midst of the pandemic; future researchers will have the advantage of having the full timeline
to analyze and study. Later research could expand upon this study by exploring how the New
York Times and other elite publications covered the economy from the beginning of the
pandemic to the end. Finally, future researchers could explore the precedents that the coronavirus
news coverage established, by comparing how the COVID-19 economic coverage differed from
past recessions and crises.

Conclusion

The goal of this study was to explore how the elite news media has covered the economy
in the midst of the coronavirus recession. This was done through a content analysis of a
publication that represents the elite news media, the New York Times, and the analysis of
variables that represent the “overall” economy: the unemployment rate and the stock market.
This study also explored the ways in which these variables were framed, by looking at the tone
of each article. The distinctive state that the economy was in provided an incredibly unique scope
for research. As the unemployment rates continued to climb, so did the stock market;

highlighting just how disconnected the U.S. economy had become. The irregularity and



COVERAGE OF THE CORONAVIRUS ECONOMY 40

incongruency of the situation led the researcher to generate two competing hypotheses. One
being that the elitist influences of the New York Times, combined with how the Great Recession
was covered by the press, would prompt more coverage related to the stock market, than other
economic systems. In contrast, the other hypothesis recognized the role that negative news plays
in media coverage, and hypothesized that as a result, unemployment would be covered the most
frequently. After 414 New York Times articles were coded and analyzed, the study ultimately
found the news coverage to be largely negative and concentrated the most on issues relating to
unemployment. Whether or not this coverage fulfills the wants and needs of the public remains
unknown, however, the fact that a variable of the real economy was significantly more prevalent
than coverage related to the stock market does prompt implications surrounding the public’s
relationship with their elite news institutions, and how the elite news publications perform when

tasked with covering a deadly virus, a crashing economy, and a booming stock market.
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Appendix D: R Script.

#This is the script for Kendall Jennings' honors thesis

#This script requires the following data set:

#data.csv

#This script requires installation of the following packages:

install.packages("tidyverse")

install.packages("descr")

install.packages("ggplot2")

#Load downloaded packages

library(tidyverse)

library(descr)

library(ggplot2)

#Look at descriptive statistics

#This shows a description of the economic type variable
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ftable(data$econ)

#This creates a histogram

ggplot(data = data, aes(econ)) +

geom_bar(fill = "black", col = "gray") +

labs(y = "Count", x ="Article Economic Type Distribution \n \n 1 = Stockmarket, 2 =

Unemployment Rate, 3 = Both, 4 = Neither")

#This shows a description of the tone type variable

ftable(data$tone)

#This creates a histogram

ggplot(data = data, aes(tone)) +

geom_bar(fill = "black", col = "gray") +

labs(y = "Count", x ="Article Tone Type Distribution \n \n 1 = Positive, 2 = Negative, 3 =

Both, 4 = Neutral")

#All unemployment mentions
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data$unemployment <- ifelse(data$econ == 2 | data$econ == 3,1,0)

#All negative mentions

data$negative <- ifelse(data$tone == 2 | data$tone == 3, 1,0)

#Total articles per month

data$march <- ifelse(data$month == "March", 1, 0)
data$april <- ifelse(data$month == "April", 1, 0)
data$may <- ifelse(dataSmonth == "May", 1, 0)
data$june <- ifelse(data$month == "June", 1, 0)
data§july <- ifelse( dataSmonth == "July", 1, 0)

datafaugust <- ifelse(data$month == "August", 1, 0)

#Unemployment articles per month

dataSmarch u <- ifelse(data$unemployment == 1 & data$month == "March", 1, 0)
dataS$april_u <- ifelse(dataSunemployment == 1 & data$month =="April", 1, 0)
dataSmay u <- ifelse(dataSunemployment == 1 & data$month == "May", 1, 0)
data$june_u <- ifelse(dataSunemployment == 1 & data$month == "June", 1, 0)
dataS$july u <- ifelse(dataSunemployment == 1 & data$month == "July", 1, 0)

dataSaugust u <- ifelse(datafunemployment == 1 & data$month == "August", 1, 0)
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#Negative articles per month

dataSmarch n <- ifelse(data$negative == 1 & data$month == "March", 1, 0)
dataSapril n <- ifelse(data$negative == 1 & data$month == "April", 1, 0)
dataSmay n <- ifelse(data$negative == 1 & data$month == "May", 1, 0)
data$june n <- ifelse(data$negative == 1 & data$month == "June", 1, 0)
data$july n <- ifelse(data$negative == 1 & data$month == "July", 1, 0)

dataSaugust n <- ifelse(data$negative == 1 & data$month == "August", 1, 0)

#Create summary table showing percent of articles about unemployment and negative per month

sum_table <- cbind ("Month" = c("March", "April", "May", "June", "July", "August"),

"Total Articles" = c(sum(data$march), sum(data$april), sum(data$Smay),
sum(data$june), sum(data$july), sum(data$august)),

"% Unemployment" = c(sum(data$march u)/sum(data$march),
sum(data$april u)/sum(data$april), sum(dataSmay u)/sum(data$may),

sum(data$june u)/sum(data$june), sum(data$july u)/sum(data$july),

sum(data$august u)/sum(dataSaugust)),

"% Negative" = c¢(sum(data$march_n)/sum(data$march),
sum(data$april n)/sum(data$april), sum(data$may n)/sum(data$may),

sum(data$june n)/sum(data$june), sum(data$july n)/sum(data$july),

sum(data$august n)/sum(data$august)))
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#Chi-square goodness of fit test for econ variable [overall]

dist] <- c(45, 154, 32, 183)

chisq.test(distl, p =c(1/4, 1/4, 1/4, 1/4))

#Chi-square goodness of fit test for econ variable [stock market - unemployment only]

distla <- c(45, 154)

chisq.test(distla, p = c(1/2, 1/2))

#Chi-square goodness of fit test for tone variable [overall]

dist2 <- c(26, 246, 49, 94)

chisq.test(dist2, p=c(1/4, 1/4, 1/4, 1/4))

#Chi-square goodness of fit test for tone variable [positive - negative]

dist2a <- ¢(26, 246)

chisq.test(dist2a, p= c(1/2, 1/2))
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