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The independence of editorial content from advertisers' in�uence is a

cornerstone of journalistic ethics. We test whether this independence is

observed in practice. We �nd that mutual fund recommendations are

correlated with past advertising in three personal �nance publications

but not in two national newspapers. Our tests control for numerous fund

characteristics, total advertising expenditures, and past mentions. While

positive mentions signi�cantly increase fund in�ows, they do not

successfully predict returns. Future returns are similar for the funds we

predict would have been mentioned in the absence of bias, suggesting

that the cost of advertising bias to readers is small.
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