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My Case Study



Keating Five Scandal: 
In Less Than One Minute

1. Keating Runs Lincoln Savings Into the Ground 
2. Regulators Try to Shut Him Down 
3. Keating Gives $1.3 Million to Five U.S. Senators  
4. Sens. McCain, DeConcini, Glenn, Cranston and Riegel 

pressure federal regulators to back off  
5. Lincoln Fails in 1989: $3.4 Billion Taxpayer Cost 
6. 25,000 Bond Investors, Many Elderly, Lose $250 Million  
7. Keating Sentenced to 10 Years in Prison



Sept. 28, 1987

Trade Newspaper Breaks Story



Sept. 28, 1987

Trade Newspaper Breaks Story

Major Media Largely Ignores 
Story For Two Years





-Founded 1976 
-12,000 Circulation 
-Editorial Staff  of  13 
-News For Mortgage, Bankers  
-Co-Owned by Stan Strachan 
-Ex-American Banker Editor 
-Died 1997.



Industry Friendships



Trade Press: Bigger Than Cable, TV Network 
News



For years, the trade press was dismissed as 
a PR arm for industry.  

This project examined investigative and 
accountability journalism in the trade press, or 
business-to-business publications. This is new 
ground for Journalism Studies. 



The 
Enforcers

TRADE JOURNALISTS 
AS “THE CONSCIENCE” 

OF AN INDUSTRY

BREAD AND BUTTER: 
WHO VIOLATES 

INDUSTRY NORMS

CELEBRATE WHO 
ADVANCES THE 

INDUSTRY

PICKING WINNERS 
AND LOSERS



Content 
Analysis

Keating: 334 
articles, 1986-1990

Paul: 516 articles, 
1984-1993

Wall Street Journal, New York 
Times, American Banker, National 
Thrift News; St. Petersburg Times 
for CenTrust



Primary Sources

--Research Since September 2014 
--20 Interviews on National Thrift News 
--13 Interviews of  Trade Journalists 
--American Continental Corp. Archives, ASU 
--FBI FOIA Request 
--Personal Records of  Strachan, Muolo 
--Legal, Corporate Records of  NTN 
--Digital Newspaper Archives: NTN, WSJ, etc 
--Coded 850 newspaper articles





Theory

Political Economy Theory: 
Doesn’t Fully Account for Trade 
Press Investigative Reporting

Indexing Hypothesis: Media 
Tracks Official Sources, Industry 
and Government

Professionalism: Journalistic 
Norms, When Followed, Have 
Enduring Power and Value



Keating







Lincoln Savings Asset Growth Explodes







Keating’s War on the Media

• 1980: Phoenix Gazette, Libel threat 
• 1986: Arizona Republic. Libel threat 
• 1986: West Valley View, Libel threat 
• 1987: FBI, Media Leaks Probe 
• 1987: FHLB Media Leaks lawsuit 
• 1987: Mesa Tribune, $11.8 Mln Libel suit 
• 1987: Arizona Trend, $35 Mln Libel suit 
• 1987: Drafted $75 Mln RICO suit, Binstein 
• 1988: Phoenix Gazette, court fight over regulator 

interview 
• 1989: Drafted $20 Mln Libel Suit, KNPX 
• 1989: FHLB leaders, Libel suit











Keating – Trump Parallels

• Real estate developers 
• Family-owned business. Nepotism 
• Appetite for excessive risk and leverage 
• Love-Hate (and more hate) relationship 

with the press. 
• Developer Rhetoric



Lessons for Today’s Digital 
Newsrooms  

Autonomy, Innovation, In-Depth 
Reporting









Industry Expert



Post Seizure, Corporate Sourcing Falls




