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“[A] government-owned media outlet would distort and
manipulate information to entrench the incumbent
politicians, preclude voters and consumers from making
informed decisions, and ultimately undermine both
democracy and markets. Because private and independent
media supply alternative views to the public, they enable
individuals to choose among political candidates, goods,
and securities—with less fear of abuse by unscrupulous
politicians, producers, and promoters. Moreover,
competition among media firms assures that voters,
consumers and investors obtain, on average, unbiased and
accurate information. The role of such private and
competitive media is held to be so important for the
checks-and-balances system of modern democracy that
they have come to be called “the fourth estate,” along
with the executive, the legislature, and the courts.”
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