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Investigative Journalism*

Ole-Andreas Elvik Næss

Abstract

Investigative journalism is crucial for democratic accountability and transparency. This 

paper surveys nearly 6,000 participants from the US, UK, and Norway to show that 

investigative journalism is a public good likely to be underprovided. I analyze solutions 

to this market failure. A majority is willing to pay higher taxes for more journalism via 

public broadcasters. However, in countries with established public broadcasters, subsi-

dies to private media are preferred due to perceived political biases. Public broadcasters 

can attract broader support by restricting journalism to non-political contexts. A Coasian 

solution is ineffective, as willingness to pay increases with wider output sharing.
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1 Introduction

A well-functioning media business is crucial for the health of democratic societies, supported

by extensive evidence demonstrating the importance of a free and critical press in ensuring

political accountability (Banerjee et al., 2011; Eisensee and Strömberg, 2007; Enikolopov et

al., 2011; Finan and Ferraz, 2008; Gentzkow et al., 2011; Knight and Tribin, 2022; Snyder

and Strömberg, 2010). Furthermore, investigative journalism can uncover accounting and

corporate fraud, holding private businesses, bureaucracies, and powerful societal forces

accountable (Dyck et al., 2010; Dyck and Zingales, 2002; Miller, 2006).

In recent decades, global newspaper advertising revenues have significantly declined,

potentially reducing investment in journalist-intensive content (Angelucci and Cagé, 2019;

Cagé, 2016). From 2008 to 2020, the US newsroom industry lost over 30,000 jobs (Walker,

2021), compromising local newspapers’ ability to serve as government watchdogs (Casey,

2019). Furthermore, investigative journalism is often not profitable (Hamilton, 2016), which

has led global actors to call for more public support to media to solve this potential market

failure (OECD, 2023; UNESCO, 2022). Stiglitz (2021) claims that “creating an effective

media is one of the most important challenges of the time".

This paper explores strategies to enhance media effectiveness by addressing market

failures in investigative journalism. Using surveys conducted in Norway, the United States,

and the United Kingdom, I first measure individual willingness to pay (WTP) for investigative

journalism. I find that the societal value of increased investigative journalism—measured as

the sum of all individuals’ WTP—far exceeds the value of payments that private media firms

can collect, indicating that markets will underprovide investigative journalism.

The primary contribution of this paper is to investigate, using a combination of survey

evidence and a theoretical framework, how this market failure can be addressed through

government-sponsored public broadcasting or through market-based (Coasian) solutions that

involve changing property rights.

This paper finds support for government intervention through public broadcasters among

certain groups. However, concerns about political bias reduce this support among individuals
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familiar with large public broadcasters. I find that restricting investigative journalism to non-

political areas increases support, but this creates a dilemma between achieving broad support

(arguably necessary to classify investigative journalism as a public good) and maintaining

political journalism.

54% of Norwegian survey respondents expressed a willingness to pay an additional $15

in taxes to fund more investigative journalism from the public broadcaster.1 55% of US

respondents, but only 35% of UK respondents were willing to increase their taxes for more

investigative journalism from the public broadcaster. Respondents with left-wing political

preferences are significantly more likely to prefer investigative journalism from the public

broadcaster in all three countries. When given the choice between the government supporting

a public broadcaster or providing subsidies to private media firms, 70% of US respondents

preferred public broadcasters, contrasted by only 35% in the UK and 40% in Norway.

Some random respondents, referred to as the Neutrality treatment group, received infor-

mation indicating that we aimed to ensure that the public broadcaster’s journalism would

be politically neutral by focusing investigations on the business sector and bureaucracy,

rather than political parties. Receiving this information increased the likelihood of respon-

dents’ willingness to pay additional taxes in Norway by 6 percentage points (p = 0.033),

corresponding to an 11% increase relative to the control group. Furthermore, receiving

this information increased the probability of preferring support to the public broadcaster

over equally large subsidies to private media firms by 5 percentage points (p = 0.075). The

total demand for investigative journalism from the public broadcaster (measured as the sum

of the two demand questions) is hence higher after receiving this information (p = 0.018).

Receiving the Neutrality treatment makes the UK respondents 7 percentage points more

willing to pay more in taxes (p = 0.069), 7 percentage points more likely to prefer public over

private subsidies (p = 0.057) and hence also leads to a higher total demand for investigative

journalism (p = 0.016). This treatment had no significant impact on the willingness of U.S.

respondents to support more publicly funded investigative journalism.

1To enhance realism and invoke consequentiality (Carson and Groves, 2007; Vossler et al., 2012), I informed
respondents that their answers would help inform public broadcasters and politicians about the preferences of
the population.
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To further explore the relationship between experiences with large public broadcasters

and perceptions of bias, I conducted a second survey among 1,000 Norwegians. An initial

question focused on potential biases of the Norwegian public broadcaster, followed by a

question about general support for more public investigative journalism. Beliefs that the

public broadcaster is biased do not correlate strongly with preferences for more public

investigative journalism, but this masks interesting heterogeneous effects. Among those who

perceive the public broadcaster as biased and hold divergent political views, opposition to

more public investigative journalism is greater than in other groups. However, among those

who see the broadcaster as biased but share its political views, there are actually fewer that

oppose increased investigative journalism than in the rest of the population.

Overall, these findings suggest that while governments may be able to implement in-

vestigative journalism that increases welfare for the majority, concerns about the political

neutrality of the public broadcaster make it difficult to gain broad support, particularly from

those with opposing political views. Restricting the journalism to politically neutral settings

increases support and hence may implement investigative journalism as a public good.

Finally, this paper suggests that a market-based, or Coasian, solution to the underprovision

of investigative journalism is unlikely to be effective. This conclusion is supported by a

treatment in the survey where some participants were given exclusive, temporary access to

investigative journalism outputs, which did not significantly increase their WTP compared to

a control group. Another group were given the information that we would disseminate the

output from investigative journalism as widely as possible. This group displayed a WTP $0.8

dollar higher than the control group (p = 0.048). This suggests that strengthening property

rights to investigative journalism findings does not adequately address the market failure.

This paper advances the public goods literature by examining the classification of inves-

tigative journalism as a public good. A public good, defined as non-rival and non-excludable,

can be used by others at no additional cost, making it impossible to exclude anyone once

produced (Samuelson, 1954). While journalism, in general, might not qualify as a public

good due to paywalls, investigative journalism’s case is more complex, since the product is

not only accessing the news, but also creating the information (Pino, 2023; Walters, 2023).
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The experimental methodology in this paper constructs a scenario where information from

investigative journalism becomes temporarily excludable. This setup enables testing whether

access to investigative journalism is a rival or non-rival good. I demonstrate that access to

investigative journalism is non-rivalrous, suggesting it qualifies as a public good due to the

difficulty of excluding individuals from its information over time. Additionally, this paper

contributes to the literature on network effects within media consumption. Bursztyn et al.

(2023b) show that there are negative spillover effects from social media, where users of

Instagram and TikTok are worse off than they would have been if the platforms did not exist.2

I provide some evidence of a contrary effect in the context of investigative journalism.

I also contribute to a literature analyzing public broadcasting more specifically (Arm-

strong, 2005; Armstrong and Weeds, 2007; Coase, 1950; Hargreaves Heap, 2005). While

much of this literature analyzes how the government can solve the market failures analyzed

above (the public interest theory), Djankov et al. (2003) and Gehlbach and Sonin (2014)

argue that government ownership also undermines political freedom by distorting information

(public choice theory), which is supported by Durante and Knight (2012) finding a change

in the bias of the Italian public broadcaster when Berlusconi was elected. My contribution

to this literature is to provide some support to both theories. Despite support for public

investigative journalism, a majority in both the UK and Norway prefers that the government

subsidizes private firms rather than conducting the journalism through the public broadcaster.

Interestingly, the opposition to the public broadcaster in Norway seems to be more related

to concerns that the public broadcaster itself is non-neutral than to concerns about political

involvement. Informing some participants that increased support for public broadcasters

would be contingent upon political independence failed to elevate WTP. The difference be-

tween these findings and the insights from Durante and Knight (2012) may reflect Norwegian

politicians taking media independence seriously.

I also contribute to a literature within journalism and communication studies analyzing

public financing of media firms (Allern and Pollack, 2019; Latos et al., 2023; Murschetz,

2020; Neff and Pickard, 2021; Sehl et al., 2020), where Pickard (2019) argues for more

2Acemoglu et al. (2022) and Choi et al. (2019) analyze information externalities related to sharing of data.
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government money to support journalism.

Furthermore, this paper enriches the broader literature that investigates media demand

(Bursztyn et al., 2023a,b; Faia et al., 2022; Ganguly and Tasoff, 2017; Gentzkow and Shapiro,

2006; Mullainathan and Shleifer, 2005). Chopra et al. (2022) document an overall muted

demand for fact-checking, while Chopra et al. (2023) show that the demand for news

depend on both accuracy concerns and belief confirmation. This paper measures demand for

investigative journalism and shows how demand varies across different demographic groups,

finding a positive correlation between demand and left-wing political preferences.

2 Theoretical framework

This section introduces a theoretical framework, while Section 6 will integrate the empirical

results into this framework. I first examine the basic model of potential market failures in

Section 2.1, then explore a government intervention model in Section 2.2, and finally analyze

a Coasian solution in Section 2.3.

2.1 Basic model: Under-provision of investigative journalism

This model explores the incentives for expanding journalism, assuming a baseline level

of investigative journalism denoted by h (measured in working hours). This includes the

scenario where h = 0.

Media firm A profit-maximizing media firm offers each individual ∆h hours of journalism

at a price p(∆h). The cost of producing journalism is c(h).

Individual payoff functions There are N individuals in the population, and each individual

i gets a payoff bw(h) when the level of journalism is given by h.

Timing of the game
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1. The media firm sets a price p(∆h) offered to each individual i to finance ∆h hours of

journalism.

2. Each individual accepts or rejects the offer.

The analysis uses a (subgame-perfect) Nash equilibrium. I assume the media firm is

small, implying that its choices of ∆h do not influence marginal utilities or prices.

Proposition 2.1 identifies the conditions under which an equilibrium with increased

journalism occurs.

Proposition 2.1. There is an equilibrium where ∆h⋆ > 0 if and only if b′w(h)> c′(h).

The marginal cost of an increase in journalism is c′(h), while the marginal value of each

individual’s contribution is b′w(h), so if and only if b′w(h) > c′(h) there is an equilibrium

where ∆h⋆ > 0. Individuals overlook the collective benefits of marginally increased funding

for investigative journalism. Assumption 1 captures the case where N individuals sharing the

cost of journalism leads to marginal benefits exceeding marginal costs.

Assumption 1.
c′(h)

N
< b′w(h)< c′(h) (1)

Hence we have the following result.

Proposition 2.2. If Assumption 1 is satisfied, there is a ∆h′ > 0 such that the equilibrium

outcome ∆h⋆ = 0 is Pareto-dominated by ∆h′. The outcome ∆h′ is reached if everyone pays

ph′ =
c′(h)∆h′

N for journalism, but this is not an equilibrium when b′w(h)< c′(h).

The underlying intuition is that everyone has incentives to freeride on others, and this

intuition also applies when N is so large that ph′ → 0 . When individuals share the cost

of journalism, this also implies that each individual only contributes a share 1
N . Since the

marginal contribution of each individual is proportional to the payment, the effect of one

individual not paying is negligible. Hence, all individuals have an incentive not to pay and

rather freeride on the payments of others.

6

SNF Working Paper No. 03/24



A key insight is the pervasive incentive to freeride, especially when N is large. Each

individual contributes only a fraction 1
N , minimizing the impact of any single non-payment.

2.2 Government solution: Public funding of journalism

This section analyzes whether there is electoral support for the government to solve the

market failure via a public broadcaster by introducing two modifications to the existing model.

Firstly, the model considers how journalism from the government may have a direct effect on

individuals’ payoffs, for example if it is perceived to affect political outcomes. Specifically, it

posits that any marginal increase in investigative journalism from the public broadcaster yields

an additional payoff for individual i, denoted as b′p,i(h). Secondly, the variable d ∈ [0,1]

is introduced to capture both the inefficiencies within the public broadcasting system and

the economic losses associated with tax collection, commonly referred to as deadweight

losses. This implies that the model in the previous section is a special case where d = 0 and

b′p,i(h) = 0∀i.

Timing of the game

1. Voters are presented with a binary option v ∈ {0,1}, where v = 1 indicates a decision

to raise taxes by ph′′ =
c′(h)∆h′′

N per voter, earmarking this increase for financing an

additional ∆h′′ hours of investigative journalism.

2. The outcome of the election is determined through majority voting.

Proposition 2.3. There is a ∆h′′ > 0 where voter i votes for v = 1 if

b′w(h)+b′p,i(h)>
c′(h)

(1−d)N
. (2)

The outcome ∆h′′ is implemented by majority voting if Equation (2) holds for a majority of

voters, and v = 0 is Pareto-dominated by v = 1 if Equation (2) is satisfied for all voters.

Following the intuition from Proposition 2.2, there is an equilibrium where everyone

votes in favor of public investigative journalism if we restrict the parameter values to those
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analyzed in Section 2.1 ( d = 0 and b′p,i(h) = 0∀i). This implies that a democratic government

responding to preferences of voters can solve the market failure through a public broadcaster

in the basic version of the model. Interestingly, the two added features of this section have

different effects in large populations. Proposition 2.3 demonstrates that the implementation

of additional investigative journalism can receive support from all voters also for high values

of d, as the per-voter cost diminishes towards zero in large populations.

However, not all voters may favor increased public investigative journalism (b′p,i(h)< 0).

If this term relates to a (perceived) political bias, we would expect different groups to have

different preferences. Given an equal number of voters with positive and negative values

of b′p,i(h), a mere subset of voters for which b′p,i(h) = 0 suffices to garner majority support

for public journalism, provided b′w(h)> 0. Equation (2) will then be satisfied for a majority

of voters. This introduces a subtle distinction between the differences in difficulty between

achieving majority support and unanimous support for investigative journalism from the

public broadcaster.

Focusing investigative journalism in politically neutral areas (b′p,i(h) = 0∀i) may garner

support from larger voter groups. However, much investigative journalism is political and

may be supported by the majority but opposed by others. This model presents a trade-off

between maximizing support for journalism and maximizing benefits for its supporters.

2.3 Coasian solution: Exclusive output rights

I now consider a scenario where society strengthens property rights for the output of the

media, allowing a media firm to conduct more investigative journalism and provide exclusive

access to its findings for a limited period. This model modifies the basic setup described in

Section 2.1, introducing an exclusive payoff be(h) as long as n ≤ N of individuals get access

to the output.

Proposition 2.4. With exclusive output rights, there is an equilibrium where ∆h⋆ > 0 if

b′w(h)+b′e(h)n > c′(h).

A Coasian solution (Coase, 1960) to the market failure in investigative journalism can be
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effectively implemented if allowed by institutional conditions and if the people values the

exclusivity. If b′e(h) > 0, individuals derive greater benefits from investigative journalism

when it includes an element of exclusivity, and in this case the cost of financing exclusive

output can be shared between n individuals.

3 Experimental design

3.1 Institutional details

NRK, Norway’s largest media organization, offers a wide range of content across TV, radio,

and digital platforms, functioning as the country’s public broadcasting company. BBC holds

a similar role in the UK, but also has a significant international presence through services like

BBC World News. Both aim to provide educational, informative, and entertainment content,

emphasizing unbiased reporting and cultural programming. Neff and Pickard (2021) compare

the public broadcasters in 33 countries, showing that both NRK and BBC are distinguished

by a high level of public funding, given by respectively $111 and $81 per capita annually.

The US broadcasters (PBS, NPR and CPB) collectively receive public funding of $3 per

capita annually, and PBS operates as a non-profit network funded by government appropria-

tions, donations, and corporate sponsorships, focusing primarily on educational and cultural

programming for American audiences.

3.2 Norway experiment

3.2.1 Sample

This survey was conducted in January 2024 in collaboration with YouGov, and the sample

was constructed to be representative of the Norwegian population. Detailed pre-registration

information is available on AsPredicted as #155952, and the full set of instructions are

available in Online Appendix B. Based on recommendations from current literature on 700

observations per arm of treatment (Haaland et al., 2023), the total sample size was set to
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2800.

3.2.2 Survey introduction

Before starting the survey, I asked respondents to indicate what amount of personal com-

pensation they considered equal in value to a NOK 1000 ($100) donation to UNICEF.3

Subsequently, respondents are presented with an open-ended question regarding their pre-

ferred topics for journalistic investigation. I truthfully tell them that one random response is

given to a journalist, who then will spend three days investigating this topic.

3.2.3 Part 1: Willingness to pay for 3 days of investigative journalism

I give the respondents the choice between hiring a journalist to try to reveal hidden political

scandals and donating money to UNICEF. I truthfully tell them that one of the answers will

be implemented.

Treatments This part of the study aims to understand if offering exclusive early access to

findings increases individuals’ willingness to pay for investigative journalism. On the other

hand, I also want to understand if the findings are perceived as more valuable if they are

shared with others. Consequently, respondents are randomly distributed among three distinct

information treatments, detailed as follows:

1. If the journalist uncovers a scandal, we will grant you first access to the findings. In

that case, the findings will be available to you on the website investorsurvey.no in a

few weeks. You will, therefore, have exclusive access to the findings for a while before

they are made available to others as well (Exclusive treatment).

2. If the journalist uncovers a scandal, we will make the findings available to as many

people as possible as soon as possible (Widespread treatment).

3. (no more info) (Control treatment)
3In early January 2024, the exchange was approximately given by $1= NOK 10.
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Measuring willingness to pay Respondents face two binary decisions: whether to donate

$50 (followed by $100) to UNICEF or to fund three days of investigative journalism. Respon-

dents are assigned a value of $100 if they choose to hire the journalist in both cases, a value

of $50 if they prefer donations to UNICEF in the second case, and a value of 0 otherwise.

I then adjust this value downwards by their stated relative valuation of UNICEF donations.

For example, if respondents indicate a willingness to forego $100 in favor of UNICEF for

journalism, and have equated this amount to for example $24 for their own use, I then adopt

$24 as the estimate for their willingness to pay for journalism. This method yields an accurate

measure of willingness to pay under the assumption that the respondents’ initial relative

valuations for UNICEF are truthful. Nevertheless, this method otherwise also shows how

much of another good respondents are willing to give up to get more investigative journalism.

3.2.4 Part 2: Willingness to pay for investigative journalism from a public broadcaster

Respondents are informed that the next section aims to gauge the Norwegian population’s

willingness to support increased public funding for NRK’s investigative journalism.

Treatments Respondents are divided into four groups before assessing their willingness to

fund additional investigative journalism by the public broadcaster, with each group receiving

one of the following text treatments randomly:

1. If NRK is to conduct more investigative journalism, we will ask them to do so in a

politically neutral manner, for example, by investigating matters in the business sector

and bureaucracy instead of focusing on specific political parties (Neutral treatment).

2. If NRK is to carry out more investigative journalism, we would like them to focus on

the local level in areas lacking good news coverage (Local treatment).

3. If NRK is to conduct more investigative journalism, we will ask them to allocate a

fixed annual amount in their budget over a 10-year period to ensure independence from

political interference (Independence treatment).

11
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4. (no more info) (Control treatment).

Ensuring incentive-compatibility Participants are assured that their feedback will be

shared with the media to inform policy decisions, emphasizing the importance of consequen-

tiality in eliciting truthful willingness to pay responses (Vossler et al., 2012). Willingness to

pay is assessed via a single binary question. Policymakers have the capacity to implement

the policy, and the likelihood of implementation increases with the number of respondents

expressing a readiness to bear these costs. In this context, Carson and Groves (2007) demon-

strate that answering truthfully is an incentive-compatible strategy.

Outcome questions Demand for investigative journalism from the public broadcaster is

assessed through two specific questions. First, I estimate the willingness to pay $15 (NOK

150) more in taxes to increase the number of investigative journalists working for the public

broadcaster by 300 through the following question:4

1. Would you like to increase NRK’s budget for investigative journalism to the equivalent

of 300 journalists spread across the country, even if this means you would have to pay

about NOK 150 more in taxes per year?

(a) Yes

(b) No

Second, I construct an alternative to public broadcasting where I ask if they rather prefer the

government providing the same amount of support in subsidies for private media firms. I tell

the respondents that a governmental committee from 2017 proposed that private newspapers

could be exempt from payroll tax.5 This would also have a cost of $15 per capita in higher

taxes.6 The respondents then answer the following question:
4There are around 3.2 million tax payers (excluding retired people) in Norway, so if all pay NOK 150

this leads to an increase in tax revenues of 500 million NOK. Including indirect costs I estimate the cost per
journalist around NOK 1,5 million per year.

5For more information (in Norwegian), see https://www.regjeringen.no/contentassets/
6fb8633cc3574089b5362158718b0d89/utvalsleder_knut_olav_aamaas_presentasjon_
nou2017-7_07.03.2017.pdf

6These numbers match because I deliberately set the number of journalists to 300.
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2. Which of the following options do you prefer?

(a) Increase the number of journalists at NRK by 300 people.

(b) Exempt news-based media from payroll tax.

These two questions provide different ways of measuring demand for more public journal-

ism. The first question asks about how much they are willing to give up in money to get more

public journalism, while the second question asks how much they are willing to give up in

more support for private investigative journalism to get more public investigative journalism.

The total demand for investigative journalism from the public broadcaster is measured by

the sum of these two questions.

3.2.5 Part 3: Allocation of the public broadcaster’s resources

I tell the respondents that the public broadcaster operates under guidelines set by the Nor-

wegian Parliament, and that there per now are no explicit requirements about how much of

the public broadcaster’s resources that should be allocated to to investigative journalism. I

then ask if they want the Parliament to require that the public broadcaster uses more of its

resources on investgative journalism. I tell them that more resources to journalism potentially

may imply less resources to either i) entertainment, ii) sport, iii) children TV or iv) culture.

3.3 US and UK experiment

3.3.1 Sample

A subsequent survey was administered through Prolific, a platform known for yielding high-

quality responses (Eyal et al., 2021). Detailed pre-registration information is available on

AsPredicted as #166196. This survey took place in March 2024, after the collection of

the Norwegian data, and aimed to test the main parts of the Norwegian survey (Part 1 and

Part 2) using 2,100 respondents from the UK and the US. I collect the same demographic

variables as used in the Norwegian sample in addition to political preferences. The sample
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included an equal number of responses from both countries, and the sample was set to be

balanced on gender. Table 3 in the Online Appendix shows that the samples do not differ

much from the populations with respect to age and income, but also that the respondents have

higher education than the population averages. The full set of instructions is given in Online

Appendix C.

3.3.2 Part 1: Willingness to pay for 3 days of investigative journalism

This segment of the survey aims to examine US and UK respondents’ willingness to fund

investigative journalism.

Treatments Respondents received the same three treatments outlined in Section 3.2.3

(Exclusive, Widespread, and Control ), albeit with minor language adjustments.

Measuring willingness to pay The Prolific platform allows for personal bonus disburse-

ments, enabling the direct measurement of WTP for investigative journalism. Respondents

face three binary choices between receiving personal bonuses ($5, $10, and $20) and paying

for three days of investigative journalism.7 The respondents are informed that one of the

answers will be implemented.

3.3.3 Part 2: WTP for investigative journalism from a public broadcaster

This survey segment aims to explore US and UK respondents’ demand for investigative

journalism funded through public broadcasting.

Treatments Respondents were randomly distributed among three treatment groups—Neutral,

Local, and Control—mirroring the Norwegian survey outlined in Section 3.2.4.8 The only

difference between the US and UK versions of the survey is that UK respondents are shown

"BBC" as their public broadcaster while US respondents are shown "PBS".

7When answering the first binary question, the respondents do not know that there are two more valuation
questions.

8The Independence treatment was dropped to ensure statistical power with fewer respondents.
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Outcome questions I assess demand for investigative journalism funded by public broad-

casters using two questions similar to those in the Norwegian survey.

1. Would you support a budget increase for PBS (BBC) to fund investigative journalism

if it resulted in an annual tax increase of approximately $15 for you?

(a) Yes

(b) No

2. Considering alternatives for supporting investigative journalism, which of the following

options would you prefer?

(a) Increase public support for PBS (BBC).

(b) Increase public support for commercial media outlets engaged in investigative

journalism, through subsidies or tax incentives.

4 Results

4.1 Part 1: Willingness to pay for 3 days of journalism

4.1.1 Descriptive results

On average, Norwegian respondents indicated a willingness to give up $61 for charity in

favor of funding 3 days of investigative journalism, equating to giving up $21 based on the

assumptions outlined in Section 3.2.3. In the UK and US versions of the survey, where

respondents considered forgoing potential personal bonuses, the average WTP for journalism

stands at $4. This masks significant differences between the countries, where the average

control group WTP is $3.1 in US and $4.5 among the UK respondents. Left-wing respondents

have an average WTP that is almost 60% higher than others (p < 0.001). Figure 1 in the

Online Appendix shows how the WTP varies with other demographic factors in all three

countries.

15

SNF Working Paper No. 03/24



Norwegian respondents were categorized into two groups based on their preferred in-

vestigative topics—those with specific preferences (Pref ) and those without (NoPref ), as

derived from their responses to an open-ended question. The purpose of this classification is

to separate those that do not have strong preferences about journalism (NoPre f = 1) from

the others. 35% of respondents exhibit no specific preferences regarding investigative topics,

and this tendency correlates with being young, female, and having a lower level of education.

Norwegian respondents without such specific preferences have a WTP that is around $7, or

30%, lower than others.

4.1.2 Treatment effects

Exclusive treatment The Exclusivity treatment, as shown in Table 1, had no significant

impact on WTP in any of the three countries, indicating that exclusive early access to a

journalist’s findings did not meaningfully affect the estimated willingness to pay.

Widespread treatment The Widespread treatment did not significantly affect WTP in

Norway, as shown by Table 1. However, exposure to this treatment elevated WTP by $0.8

among US and UK respondents (p = 0.048), marking an increase of over 20 percent relative

to the control group.

4.2 Part 2: Demand for public broadcasting

4.2.1 Descriptive evidence

In Norway, 54% of control group respondents were willing to pay an additional $15 in

taxes for more investigative journalism through the public broadcaster. 40% preferred to

support journalism from the public broadcaster, while the other 60% preferred more public

support for private journalism. Not surprisingly, responses to these two questions showed

a strong positive correlation (p < 0.001). Among respondents with a preference for private

journalism, 38% are willing to incur higher taxes for public journalism. In contrast, 78% of

those favoring public journalism indicate a willingness to pay more taxes. This is consistent
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with much of the opposition to pay more in taxes for more investigative journalism from the

public broadcaster being related to specific issues with the public broadcaster. There is a

strong negative correlation between the willingness to pay for public broadcaster investigative

journalism and the NoPref variable (p < 0.001).

55% of US respondents were willing to pay $15 more in taxes to fund more investigative

journalism from the public broadcaster, while only 35% of UK respondents were willing to

do the same. The willigness to pay for public broadcasting correlates strongly with political

preferences. Among US respondents, 70% of left-wing respondents want to pay, while only

40% of others want to pay for public broadcasting. In the UK, 50% of left-wing respondents

and 26% of others want to pay more in taxes for public broadcasting. While 70% of US

respondents prefer public support for journalism from the public broadcaster over public

support to private media firms, only 35% of UK respondents agree. Figure 2 in the Online

Appendix shows how preferences for public broadcasting correlate with demographic factors.

4.2.2 Treatment effects

Table 2 shows that Norwegian respondents receiving the Neutral treatment were 6 percentage

points more likely to support increased public broadcasting through taxes (p = 0.033), and

5 percentage points more willing to support more public journalism over private media

subsidies (p = 0.075). Consequently, those assigned to this treatment exhibited a higher total

demand for public investigative journalism (p = 0.018). Notably, treatment effects were

observed solely among participants who initially expressed specific journalism preferences

(NoPre f = 0). Table 4 in the Online Appendix shows that getting the Neutral treatment

increases the willingness to pay for the public broadcaster for this group by 11 percentage

points (p = 0.001) and increases the share preferring public over private subsidies by 7

percentage points (p = 0.025). The Local and Independence treatments yield no significant

or substantive effects on these outcomes.9

Table 2 shows that UK respondents assigned to the Neutral treatment are 7 percentage

9Table 5 in the Online Appendix also shows that there are no interaction effects between these treatments
and earlier revealed preferences for journalism.
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points more willing to pay more in taxes for more public broadcasting (p = 0.069), which

implies an increase in support of 18 percent relative to the control group. Respondents

assigned to this treatment are also 7 percentage points more likely to prefer more public over

private subsidies (p = 0.057). The total demand for public journalism for UK respondents is

then higher after receiving the Neutral treatment (p = 0.016). The estimated effect of the

Local treatment is close to zero. Interestingly, the treatment effects for the two countries

with a large public broadcaster are relatively similar. For the US respondents, there are no

significant or meaningful treatment effects from any of the treatments on the demand for

public investigative journalism.

4.3 Part 3

Approximately 60% of Norwegian respondents want Parliament to require that the public

broadcaster dedicates more resources to investigative journalism, with consistent support

irrespective of how resources are reallocated. This support correlates positively with education

(p = 0.01) and negatively with the NoPref variable (p < 0.001).

5 Norwegian public broadcaster bias survey

In May 2024, I conducted a survey to explore the relationship between perceived biases in

public broadcasters and support for their involvement in more investigative journalism. This

study was pre-registered (AsPredicted #173023) and involved a sample of 1,000 representative

Norwegians, collected in collaboration with YouGov Norway.

Respondents were first presented with a list of potential biases in public broadcasting, after

which they were asked about their support for the broadcaster engaging in more investigative

journalism. This question is hence somewhat similar to the public broadcasting question in

the main survey, but this version does not involve paying more in taxes.The response options

provided were ’yes,’ ’no,’ or ’I do not know.’ Survey instructions are available in Online

Appendix D.
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Results The survey results indicated that a majority of respondents are in favor of increasing

investigative journalism undertaken by public broadcasters. 62% of respondents expressed a

desire for more investigative journalism from the public broadcaster, while only 18% were

against it and the remaining respondents were undecided. Among those identifying with

left-wing political preferences, 81% supported more investigative journalism from the public

broadcaster.

Interestingly, the data did not show a strong overall correlation between perceptions of

broadcaster bias and support for more public investigative journalism. However, distinctions

emerged when political agreement with perceived biases was considered. 22% of those

who perceived bias and disagreed politically with the broadcaster’s slant opposed more

investigative journalism. Conversely, only 13% of those who perceived bias but agreed with

the broadcaster’s political orientation were against increased investigative journalism .

23% of respondents who believed that individual journalists significantly influence

outcomes opposed more public investigative journalism. 22% of those who thought the

broadcaster was biased in favor of parties that support its funding were also against more

investigative journalism. Detailed correlations are provided in Table 6 in the Online Appendix.

6 Integrating empirical results into the theoretical frame-

work

This section integrates the empirical results into the theoretical framework from Section 2 to

examine the under-provision of investigative journalism and identify potential solutions to

this market failure.
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6.1 Basic model: Under-provision of investigative journalism

Employing a journalist incurs significant costs, with the marginal cost for 3 days of journalism

estimated at c′(h) = $2,000.10 Using the estimated WTP of $4 per increase in 3 days

of journalism (b′w(h) = 4), Proposition 2.1 indicates there is no Nash equilibrium where

individuals would pay the full price for an increase in journalism independently, implying

a market failure in provision. However, across all three countries, the data shows that

b′w(h) >
c′(h)

N . For Norway, I estimate c′(h)
N = $2000

3∗106 ≈ $0,0007. This cost is even lower

in countries with larger populations. According to Proposition 2.2 these parameter values

indicate underprovision of investigative journalism.

6.2 Government solution: Public funding of journalism

Even with inefficiencies where 90 percent of resources are potentially wasted, the adjusted

cost per capita in Norway for financing three additional days of journalism is only c′(h)
(1−d)N ≈

$0,007. Thus, it is probable that b′w(h) >
c′(h)

(1−d)N . However, for public journalism to be

supported by voter i, Equation (2) requires that

b′w(h)+b′p,i(h)>
c′(h)

(1−d)N
.

Respondents who indicated they do not wish to pay additional taxes for public investiga-

tive journalism suggest b′w(h)+b′p,i(h)<
c′(h)

(1−d)N . For a given perceived cost, a low value of

b′w(h)+b′p,i(h) may reflect a general disinterest in investigative journalism (b′w(h)≤ 0) or a

specific reluctance to support public investigative journalism (b′p,i(h)< 0). As I first elicit

their WTP to pay for 3 days of journalism, I can infer that respondents with a positive WTP

in the first section have b′w(h)> 0. If respondents are willing to give up money to finance 3

days of journalism, but not willing to give up money to finance 70,000 days of journalism

from the public broadcaster, this can be interpreted as having b′p,i(h)< 0.11

10Assuming the annual salary of a journalist is around $150,000 in each of the three countries, the cost for
three days approximates to $2,000.

11According to Statistics Norway, a typical employee works 230 days a year, equating 300 journalists to
69,000 journalist-days. Considering population ratios, this number increases significantly for the U.S.

20

SNF Working Paper No. 03/24



11 percent of Norwegian respondents in the control group have b′w(h)> 0 and still have a

disinterest for investigative journalism from the public broadcaster, while 14 percent of UK

respondents and 4 percent of US respondents display such preferences.

Treatment effect The Neutral treatment can be interpreted as aiming to neutralize political

payoffs, which implies b′p,i(h) = 0∀i if this term relates to concerns for political non-neutrality.

Table 2 indicates that respondents in the Neutral treatment are 3 percentage points less likely

to display low public-specific WTP (p = 0.034), a 27% decrease compared to the control

group.12 Table 4 in the Online Appendix reveals that the Neutral treatment primarily

influences those who initially expressed a preference for journalism (NoPre f = 0), reducing

the likelihood of low public-specific WTP by 6 percentage points (p < 0.01) for this group,

nearly a 45% decrease relative to the control group.

The Neutral treatment resulted in a 4 percentage point reduction in low public-specific

WTP in the UK sample (p = 0.09), translating to a 28% decrease. Table 2 does not show a

significant treatment effect in the US sample.

These findings suggest that dampening the political payoff will increase electoral support.

Additionally, the findings from the Norwegian follow-up experiment described in Section

5 aligns with theoretical expectations that the sign of b′p,i(h) affects preferences for public

investigative journalism.

6.3 Coasian solution: Exclusive output rights

The analysis suggests b′e(h) is approximately zero or negative, implying that the conditions

set forth in Proposition 2.4 for a Coasian solution—providing exclusive output rights—are

unlikely to be met.

12This part of the analysis was pre-specified only for the UK and US survey components, so interpretations
for the Norwegian data should be approached with caution.
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7 Conclusion

Investigative journalism plays a pivotal role in upholding political accountability, yet it

remains largely provided by private media firms. This paper demonstrates that people value

investigative journalism. However, capturing this value presents challenges for private media

firms, potentially leading to its under-provision.

This paper offers insights into potential solutions for this market failure. I suggest that

a Coasian approach—temporarily assigning property rights to the output of investigative

journalism—is unlikely to resolve the issue, as exclusive access does not elevate individuals’

willingness to pay for investigative journalism. In the US and UK versions of the survey, the

average WTP is actually higher when the output is shared widely. Conversely, this paper

argues for government intervention as a partial solution to this market failure. While a

small majority of respondents in Norway and the US are willing to pay more in taxes for

investigative journalism from the public broadcaster, the support is dampened in both Norway

and the UK because of concerns for the neutrality of the public broadcaster.

Both the Norwegian public broadcaster and the BBC are considered independent broad-

casters (Prat, 2015), which leads to a subtle take-away message of this paper for policy-makers

considering increasing funding for public investigative journalism: Guaranteeing political

neutrality involves not just maintaining independence from political involvement, but also

ensuring the public broadcaster itself is perceived as neutral.
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8 Main tables and figures

Table 1: Demand for 3 days of investigative journalism

WTP
(1) (2) (3) (4) (5) (6) (7) (8)

Exclusive 0.508 -0.332 -0.269 -0.413
(1.708) (0.379) (0.580) (0.492)

Widespread -0.343 0.790** 1.231** 0.430
(1.704) (0.399) (0.623) (0.507)

Observations 1820 1809 1398 1414 685 674 713 740
Control Mean NO 20.58 20.58
Control Mean US/UK 3.74 3.74
Control Mean UK 4.46 4.46
Control Mean US 3.06 3.06
Standard errors in parentheses
* p<0.1, ** p<0.05, *** p<0.01

Note: The outcome variable WTP shows how much people are willing to pay to
finance 3 days of investigative journalism. Column (1) and (2) show the treat-
ment effects in US dollars for the Exclusive and Widespread treatments for the
Norwegian respondents using OLS with robust standard errors and demographic
control variables. Column (3) and (4) show the corresponding effects for the
US/UK respondents. Column (5) and (6) separate the effect only for UK re-
spondents, while Column (7) and (8) separate the effect for US respondents.
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Table 2: Demand for public broadcaster

WTP for public broadcaster
(1) (2) (3) (4) (5) (6) (7)

Local 0.0363 0.00970 0.0231
(0.0267) (0.0357) (0.0346)

Independence 0.0243
(0.0266)

Neutral 0.0564** 0.0653* 0.00340
(0.0264) (0.0359) (0.0351)

Control Mean 0.54 0.54 0.54 0.35 0.35 0.55 0.55
Observations 1363 1364 1363 688 682 717 740

Preferences for public broadcaster over private subsidies
(1) (2) (3) (4) (5) (6) (7)

Local -0.00413 0.0535 -0.00297
(0.0261) (0.0364) (0.0334)

Independence 0.00824
(0.0261)

Neutral 0.0470* 0.0691* -0.0489
(0.0264) (0.0363) (0.0338)

Control Mean 0.40 0.40 0.40 0.35 0.35 0.70 0.70
Observations 1363 1364 1363 688 682 717 740

Low public-specific demand
(1) (2) (3) (4) (5) (6) (7)

Local -0.0313** -0.0099 -0.0133
(0.0154) (0.0266) (0.0136)

Independence -0.0196
(0.0159)

Neutral -0.0328** -0.0426* 0.0005
(0.0154) (0.0251) (0.0151)

Control Mean 0.11 0.11 0.11 0.14 0.14 0.04 0.04
Observations 1363 1364 1363 688 682 717 740

Note: Column (1) to (3) show the treatment effect on demand for public broadcasting
for Norwegian respondents using OLS with robust standard errors and demographic
control variables for the 3 treatments Local, Independence and Neutral. Column (4)
and (5) show the corresponding treatment effects for UK respondents, while Column
(6) and (7) show the US treatment effects. WTP for public broadcaster is a binary
(0/1) variable taking the value 1 if respondents want to pay $15 dollar in taxes for
more public investigative journalism. Preferences for public broadcaster over pri-
vate subsidies is a binary (0/1) variable taking the value 1 for respondents prefer-
ring support to the public broadcaster over private subsidies. Low public-specific
demand is a binary (0/1) variable taking the value 1 for respondents willing to pay
for investigative journalism, but not willing to pay taxes for more public investiga-
tive journalism. Standard errors in parentheses. * p<0.1, ** p<0.05, *** p<0.0124
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Summary of the Online Appendix

Section A provides additional tables and figures. Section B provide the translated Norwegian

instructions. Section C provides the instructions for the data collection in the US and UK,

while Section D provides instructions for the second Norwegian survey.

A Additional tables and figures

Table 3: Demography table

Population vs sample
Sample US Sample UK Population US Population UK

Age 38 years 41 years 39 years 40 years
Share with higher education 64% 66% 34% 23%
Income $78,000 $64,000 $75,000 $41,000
Male share 51% 50% 50% 49%

Note: US population data is given by US Census Bureau. The UK population data is
given by Office for National Statistics and OECD. For the population income variables,
the household is chosen as unit of measurement. The sample variables for age and in-
come are constructed by giving each observation the mean value within its category.

Table 4: Interaction effects

WTP
(1) (2) (3) (4)

Neutral 0.107*** 0.0733** 0.180*** -0.0589***
(0.0321) (0.0326) (0.0533) (0.0195)

NoPref -0.0970** -0.0112 -0.108 -0.0517**
(0.0409) (0.0394) (0.0668) (0.0232)

Neutral*NoPref -0.149*** -0.0770 -0.226** 0.0764**
(0.0561) (0.0557) (0.0931) (0.0315)

Observations 1363 1363 1363 1363
Standard errors in parentheses
* p<0.1, ** p<0.05, *** p<0.01

Note: This table shows interaction effects of the Neutral treatment and preferences
for journalism (NoPref ). The first row is the treatment effect for being exposed to
the Neutral treatment for respondents with NoPref=0. Column (1) shows effects
on WTP for public broadcaster, Column (2) shows effects on Preferences for pub-
lic support over private subsidies, Column (3) shows effects on Total demand for
public broadcaster, while Column (4) shows effect on Low public-specific demand.
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Table 5: Interaction effects

WTP
(1) (2) (3) (4) (5) (6)

Local 0.0336 -0.00440 0.0292
(0.0327) (0.0320) (0.0538)

NoPref -0.0947** -0.0109 -0.106 -0.0945** -0.00924 -0.104
(0.0410) (0.0394) (0.0669) (0.0410) (0.0395) (0.0671)

Local*NoPref 0.00830 0.000793 0.00909
(0.0569) (0.0552) (0.0939)

Independence 0.0344 0.00161 0.0361
(0.0325) (0.0321) (0.0541)

Independence*NoPref -0.0296 0.0193 -0.0103
(0.0564) (0.0553) (0.0928)

Observations 1363 1363 1363 1364 1364 1364
Standard errors in parentheses
* p<0.1, ** p<0.05, *** p<0.01

Note: Column (1) to Column (3) show the interaction effects between the Local treat-
ment and and preferences for journalism (NoPref ). The first row is the treatment ef-
fect for being exposed to the Local treatment for respondents with NoPref=0. Col-
umn (1) shows effects on WTP for public broadcaster, Column (2) shows effects
on Preferences for public support over private subsidies while Column (3) shows ef-
fects on Total demand for public broadcaster. Column (4) to Column (6) show in-
teraction effects between the Independence treatment and NoPref variable, where
the fourth row shows the effect of this treatment on respondents with NoPref=0.
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Table 6: Opposition to more public investigative journalism

Opposition to investigative journalism
(1) (2) (3) (4)

Funding influences outcome 0.0460
(0.0283)

Journalists influence outcome 0.0604*
(0.0315)

Bias and Agree -0.0638**
(0.0284)

Bias and Disagree 0.0540*
(0.0286)

Observations 1015 1015 1015 1015
Control Mean 0.17
Control Mean 0.17
Control Mean 0.19
Control Mean 0.17
Standard errors in parentheses
* p<0.1, ** p<0.05, *** p<0.01

Note: The outcome variable is the share of respondents saying they do not want more
investigative journalism the public broadcaster. Column (1) shows how this vari-
able correlates with respondents believing that the public broadcaster is more sup-
portive of parties wanting to give more favoriable funding. Column (2) shows the
correlation with respondents believing the public broadcaster lets journalists’ own
political opinions affect the journalism. Column (3) shows the correlation with re-
spondents stating they believe the public broadcaster is biased, but in the politi-
cal direction they prefer. Column (4) shows the correlation with respondents stat-
ing they believe the public broadcaster is biased in the opposite political direction.
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Figure 1: Correlation between demographic factors and WTP
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Note: This figure shows OLS estimates using multiple regression where the dependent
variable is WTP (in US dollars) for 3 days of journalism for the three different countries.
95% confidence intervals are indicated in the figure.

Figure 2: Correlation between demographic factors and WTP for public broadcaster
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Note: This figure shows OLS estimates using multiple regression where the dependent
variable is WTP (in US dollars) for investigative journalism from the public broadcaster
for the three different countries. 95% confidence intervals are indicated in the figure.
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B Translation of Norwegian experimental instructions

This section provides the translation of the experimental instructions. I have chosen a literal

translation approach prioritizing exact correspondence in meaning over style and tone. The

Norwegian currency is referred to as "kroner" in Norwegian, and I keep "x kroner" as the

expression for x units of currency rather than the more formal "NOK x". This also means

that the language will be somewhat different from the instructions given to the US and UK

respondents.

B.1 Introduction

Valuation of UNICEF donation

Introduction to open-ended question
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Open-ended question

B.2 Part 1

B.2.1 Treatments

Exclusive treatment
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Widespread treatment

Control treatment

B.2.2 Willingness to pay

Willingness to pay (NOK 500)

34

SNF Working Paper No. 03/24



Willingness to pay (NOK 1000)

B.3 Part 2

B.3.1 Treatments

Neutral treatment

Local treatment
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Independence treatment

Control treatment

B.3.2 Demand for public investigative journalism

WTP for NRK

Introduction to public (NRK) vs private subsidies

Demand for NRK vs private subsidies
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B.4 Part 3

Re-allocate NRK’s existing resources to more investigative journalism: less entertainment

Re-allocate NRK’s existing resources to more investigative journalism: less sport

Re-allocate NRK’s existing resources to more investigative journalism: less children TV

Re-allocate NRK’s existing resources to more investigative journalism: less culture

Re-allocate NRK’s existing resources to more investigative journalism
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Introduction to open-ended question about NRK’s allocations

Open-ended question about NRK’s allocations

C US and UK experimental instructions

C.1 Part 1

C.1.1 Treatments

Exclusive treatment

Widespread treatment
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Control treatment

C.1.2 Willingness to pay

Willingness to pay ($5)

Willingness to pay ($10)

Willingness to pay ($20)
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C.2 Part 2

C.2.1 Treatments (UK respondents are shown "BBC" rather than "PBS")

Neutral treatment

Local treatment

Control treatment

C.2.2 Demand for public investigative journalism (UK respondents are shown "BBC"

rather than "PBS")

WTP for public broadcaster
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Demand for public vs private subsidies

D Second Norwegian experimental instructions

Bias question (translated version)

Preferences for more investigative journalism from the public broadcaster (translated version)
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A Proofs for Section 2 (Theoretical framework)

Proof. The equilibrium of the game is found by backward induction. Let ∆h−i be the hours

financed by all other individuals than i.

For a price p̂(∆h) for ∆h hours, an individual i gets a payoff of bw(h+∆h−i+∆h)− p̂(∆h)

by accepting the offer and a payoff of bw(h+∆h−i) by rejecting. Each individual hence

accepts the offer as long as p(∆̂h)≤ bw(h+∆h−i +∆h)−bw(h+∆h−i).

The optimal price for the media firm is then given by p⋆ = bw(h+∆h−i +∆h)−bw(h+

∆h−i), which can be written as p⋆ = b′w(h)∆h given that the media firm, and hence ∆h−i+∆h,

is small.

The cost of a small increase in journalism is c(h+∆h−i +∆h)− c(h+∆h−i)≈ c′(h)∆h

given that ∆h is so small that wages of journalists are unaffected.

Hence, the media firm finds it profitable to charge each individual p⋆ = b′w(h)∆h to

finance a small increase in journalism if b′w(h)∆h− c′(h)∆h > 0, which is satisfied if and

only if b′w(h)> c′(h).

Proof. If Assumption 1 is satisfied, the equilibrium outcome is h⋆ = 0, such that each

individual gets a payoff of bw(h). Let the outcome ∆h′ be the case where each individual

pays ph′ =
c′(h)∆h′

N to get ∆h′ more hours of investigative journalism. Under the outcome ∆h′,

each individual gets a payoff of bw(h+∆h′)− ph′ = bw(h+∆h′)− c′(h)∆h
N . Outcome ∆h′ is a

Pareto improvement if

bw(h+∆h′)− c′(h)∆h
N

> bw(h)

Since ∆h′ is small, we can rewrite this inequality as b′w(h)∆h′ − c′(h)∆h′
N > 0. If Assumption 1

is satisfied, then this inequality always holds, which implies that h′ is a Pareto improvement.

If ∆h′ were a Nash equilibrium, we would need the following inequality to be satisfied:

bw(h+∆h′)− ph′ > bw(h+∆h′ − ∆h′
N )
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Since ∆h′ is small, I re-write this inequality as

bw(h+∆h′)−bw(h+∆h′ − ∆h′

N
) = b′w(h)

∆h′

N
> ph′

.

For this inequality to be satisfied, we need

b′w(h)
∆h′

N
>

c′(h)∆h′

N
.

Under the assumption that ∆h′ is small, the above inequality will never hold when

Assumption 1 is satisfied.

Proof. In majority voting with two outcomes, each voter will vote for the most preferred

alternative.

The payoff for i is bw(h)+ bp,i(h) without more investigative journalism, while it is

bw(h+∆h′′)+bp,i(h+∆h′′)− c′(h)∆h′′

(1−d)N with more journalism.

Again we use that ∆h′′ is small, which implies bw(h+∆h′′)− bw(h) = b′w(h)∆h′′ and

bp,i(h+∆h′′)−bp,i(h) = b′p,i(h)∆h′′ to write the condition for i preferring more investigative

journalism as

b′w(h)∆h′′+b′p,i(h)∆h′′ − c′(h)∆h′′

(1−d)N
> 0

Proof. The media firm offers n individuals to pay pe(∆h) for ∆h hours each.

Accepting the offer leads to payoff

bw(h+n∆h)+be(h+n∆h)− pe(∆h)
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Not accepting the offer leads to payoff

bw(h+(n−1)∆h)+be(h)

Each individual accepts as long as

pe(∆h)≤ be(h+n∆h)−be(h)+bw(h+n∆h)−bw(h+n∆h−∆h)

Since ∆h is small we can write the optimal price as

p⋆e(∆h) = b′e(h)n∆h+b′w(h)∆h

The cost of this small increase in journalism is nc′(h)∆h, implying that this is profitable if

n[b′e(h)n∆h+b′w(h)∆h]> nc′(h)∆h

This can be rewritten as

b′e(h)n+b′w(h)> c′(h)
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Investigative journalism is crucial for democratic accountability and transparency. 
This paper surveys nearly 6,000 participants from the US, UK, and Norway to show 
that investigative journalism is a public good likely to be underprovided. I analyze 
solutions to this market failure. A majority is willing to pay higher taxes for more 
journalism via public broadcasters. However, in countries with established public 
broadcasters, subsidies to private media are preferred due to perceived political biases. 
Public broadcasters can attract broader support by restricting journalism to non-
political contexts. A Coasian solution is ineffective, as willingness to pay increases 
with wider output sharing.


