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How to Read This Presentation

3

§ This presentation was designed to be read in chronological order, in one go, like a 
flip book. Each section of this presentation builds on the prior and assumes no prior 
knowledge about the discussed topic.

§ This presentation aims to provide an overview of the evolution of the news media 
landscape, covering the historical progression from traditional to new media.
This includes the political and economic forces that shaped journalism, how 
algorithmic systems transformed editorialization and news cycles, and the role of 
polarization and echo chambers in shaping the news.

§ By the end of this deep dive, you should understand how media organizations hold 
influence and how traditional media lost credibility and influence over time. We 
discuss the rise of YouTube and podcasts as alternative sources of sense-making, 
as well as how President Trump leverages the new media landscape to counteract 
demonization from traditional media outlets.



Introduction



Individuals cannot perceive all relevant
changes to their lives through observation alone.
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Thus, humans communicate with each other to
share observations and understand reality more clearly.
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Media is one way that humans systematically
communicate and share observations with each other.

Media layer communicates
what is happening
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Media enables millions of people to witness events simultaneously,
allowing them to make sense of developments as they unfold in real time.

14M
13M

9M

5M

3M

Fox NewsXYouTubeCNNMSNBC

Over 45 million
people watched the 2024 
U.S. presidential election. 

The outcome of the 
election directly impacts 

the country’s direction and 
people’s lives.

Viewership on Select Media Platforms on U.S. Election Night, Unique Viewers, 2024

Source: Streamcharts and USTVDB           8



The value proposition of media is that quality information leads to
a clearer perception of reality, improving individual and collective choices.

"NVIDIA's CUDA Ecosystem 
Locks In AI Developers 
Despite Competitors' 
Hardware Gains"

“NVIDIA's Data Center 
Revenue Grows 31% Despite 
Gaming Slump; AI Training 
Demand Accelerating”

“NVIDIA may develop
a monopoly through 

CUDA and if AI takes 
off, they may be a big 
winner in a few years”

Buy NVIDIA stock

Should I invest
in NVIDIA?
(Jan 2023)

News Headlines
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However, media is shaped by forces that alter and
distort how information is transmitted and thus perceived.

"NVIDIA's CUDA Ecosystem 
Locks In AI Developers 
Despite Competitors' 
Hardware Gains"

“NVIDIA's Data Center 
Revenue Grows 31% Despite 
Gaming Slump; AI Training 
Demand Accelerating”

Buy NVIDIA stock

"Top Analyst: 'NVIDIA's 
Golden Era is Over' as AI 
Chips from Google Threaten 
Data Center Business

“NVIDIA Stock Crashes 50% 
From Peak, Crypto Mining 
Dead”

“NVIDIA is falling 
apart. I need to sell 
immediately before I 
lose more money.

Sell NVIDIA stock

Headlines, Group B

Headlines, Group A

Should I invest
in NVIDIA?
(Jan 2023)

“NVIDIA may develop
a monopoly through 

CUDA and if AI takes 
off, they may be a big 
winner in a few years”
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And media is continuously evolving, which means
the sources people trust for information change over time.

59%

25%

37%

20%

30%

40%

50%

60%

70%

2020 2021 2022 2023 2024

Social Media

Traditional Media

Percentage of U.S. Adults Who Trust Traditional Vs. Social Media, 2020 to 2024

68%

Source: PEW Research Center           11



Media’s evolution is a function of technology,
and another stage of this evolution is unfolding today.

105 BCE 1850s 1950s 1990s

Paper
Steam-

Powered Press

Press
Telegraph

& Telephone

Motion

Picture

Radio

Broadcast

Television

Personal

Computer

Internet

Social Media 

and Mobile

User Generated 

Content

Creators and 

Influencers 

1440 1830s 1895 1920s 1980s 2000s 2010s 2020s

Pre Digital Era Sense-making 1.0 Sense-making 2.0
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This deep dive will examine the two most recent stages of evolution mechanistically,
to understand how we've arrived at the current stage and where things may be going.

105 BCE 1850s 1950s 1990s

Paper
Steam-

Powered Press

Press
Telegraph

& Telephone

Motion

Picture

Radio

Broadcast

Television

Personal

Computer

Internet

Social Media 

and Mobile

User Generated 

Content

Creators and 

Influencers 

1440 1830s 1895 1920s 1980s 2000s 2010s 2020s

Pre Digital Era Sense-making 1.0 Sense-making 2.0
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First, a brief history from 105 BC to 1980.
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History of Media



Throughout history, media has undergone
technological shifts, which have enabled multiple

forms of content to become widely accessible.
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The printing press enabled mass reproduction of printed media,
though access remained limited to institutions and higher social classes.

Scribe

4 pages a day

Press

3,600 pages a day

105 BCE 1850s 1950s 1990s

Paper

Press

1440 1830s 1895 1920s 1980s 2000s 2010s 2020s

Pre Digital Era Sense-making 1.0 Sense-making 2.0
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The Industrial Revolution's steam-powered presses expanded the reach
of printed media by making it both affordable and accessible to the public.

Press

3,600 pages a day
Steam-Powered Press

30,000 pages a day

105 BCE 1850s 1950s 1990s

Paper
Steam-

Powered Press

Press

1440 1830s 1895 1920s 1980s 2000s 2010s 2020s

Pre Digital Era Sense-making 1.0 Sense-making 2.0
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The telegraph and telephone created a way to
transmit information instantly across long distances.

London to New York

Multiple weeks

London to New York

Instant

105 BCE 1850s 1950s 1990s

Paper
Steam-

Powered Press

Press
Telegraph

& Telephone

1440 1830s 1895 1920s 1980s 2000s 2010s 2020s

Pre Digital Era Sense-making 1.0 Sense-making 2.0
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And radio and television transformed what forms
of content were widely available for audiences to consume.

Static Content Dynamic Content

105 BCE 1850s 1950s 1990s

Paper
Steam-

Powered Press

Press
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& Telephone

Motion

Picture
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Broadcast

Television

1440 1830s 1895 1920s 1980s 2000s 2010s 2020s

Pre Digital Era Sense-making 1.0 Sense-making 2.0
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Thus, mass reach and multi-media content was possible
by 1960, which gave consumers multiple ways to consume the news.

Wide distribution Dynamic content

105 BCE 1850s 1950s 1990s

Paper
Steam-

Powered Press

Press
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& Telephone

Motion
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Radio

Broadcast

Television

1440 1830s 1895 1920s 1980s 2000s 2010s 2020s

Pre Digital Era Sense-making 1.0 Sense-making 2.0

Instant transmission
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Wide distribution Dynamic content
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Instant transmission

However, internet-connected computers presented a paradigm shift,
as they consolidated all previous mass media innovations into one platform.

Computers

Personal

Computer

Internet
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This one platform is still disrupting how media is created,
shared, and consumed via the evolution of algorithmic systems.

Consume content 
published on websites

Consume content
shared by friends

Consume content
created by influencers
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Algorithmic Systems I Algorithmic Systems II Algorithmic Systems III
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Early internet platforms only had niche appeal,
displaying content chronologically or through manual curation.

Internet forums were digital bulletin boards 
with topic-based sections where users could 
find text-based, threaded discussions they 
were interested in, with newest messages 
appearing at the bottom of each thread. 

Myspace users decorated their pages 
with content that was organized 

around personal profiles and posts 
that appeared in reverse time order.
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Thus, media companies could still rely on
the traditional distribution channels they had built.

$49B

$10B

B

10B

20B

30B

40B

50B

60B

1956 1964 1972 1980 1988 1996 2004 2012 2020

U.S. Newspaper Industry Revenue from Subscriptions/Print Advertising, U.S. Dollars, 1956 to 2020

Source: Pew Research Center           25

Pre-Digital Era

Traditional distribution is
the primary source of growth

Digital Era

Traditional distribution 
starts losing its reach
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Algorithmic Systems



Over the last 25 years, algorithms have evolved to become the de facto
gatekeepers of media and are a foundational aspect of modern sensemaking.

Algorithms filter and select
content for people
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These systems reveal the core mechanism underneath the current media landscape
and uncover why there has been a clear shift in consumer demand over the past ten years.

Consume content 
published on websites

Consume content
shared by friends

Consume content
created by influencers

Algorithmic Systems I Algorithmic Systems II Algorithmic Systems III

Sense-making 1.0 Sense-making 2.0
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So how do these systems work,
and how have they evolved over time?
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At their core, all algorithmic systems follow a basic process.

New
Content

Algorithm 
analyzes attributes 
about the content

Iterative loop as 
you interact 

with content on 
the platform

How do algorithmic systems work?

New
User

Algorithm
analyzes user

behavior on platform

Ranking
System

All content on the platform 
is ranked specifically for you, 

with higher-scoring items 
appearing first in your feed

Algorithm tracks how 
you respond to the 

content served to you 
and refines your profile

Feedback
Loop

30



However, over 25 years, each iteration of these systems have become
more sophisticated at generating personalized and addictive experiences.

Less personalized/addictive More personalized/addictive

Four Representative Platforms Demonstrate How Algorithms Have Evolved, 1998 to 2025
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Google PageRank ranked websites based on their link relationships rather
than just keyword matches, which made search results more relevant and useful.

New
Webpages

New
Query

Ranking
System

For each page, PageRank 
calculates a score based on 
the number and importance 
of other pages that link to it.

Search
Result

How did the original Google PageRank work in 1998?

Score: 7.1

Score: 6.9

Score: 6.5

Source: Google           32



Facebook's Social Graph prioritized content based on social connections and
interactions, which created feeds that were more engaging than chronological feeds.

New
Content

New
User

Ranking
System

Content on the platform is 
ranked specifically for you, 
with higher-scoring posts 

appearing first in your feed.

Feedback
Loop

How did Facebook’s algorithm work in 2010?

Iterative loop as 
you interact 

with content on 
the platform

Score: 4

Score: 3.75

Score: 3.5

Algorithm tracks how 
you respond to the 

content served to you 
and refines your profile

Algorithm 
analyzes attributes 
about the content

Algorithm
analyzes user

behavior on platform

Source: Harvard Research           33



YouTube's algorithm optimized for watch time, suggesting videos to keep
viewers on the platform longer, which rewarded quality of engagement over quantity.

New
Content

New
User

Ranking
System

Content on the platform is 
ranked specifically for you, 
with higher-scoring videos 
appearing first in your feed.

Feedback
Loop

How did YouTube’s algorithm work in 2013?

Iterative loop as 
you interact 

with content on 
the platform

Algorithm tracks how 
you respond to the 

content served to you 
and refines your profile

Algorithm 
analyzes attributes 
about the content

Algorithm
analyzes user

behavior on platform

Warriors vs Magic Highlights 
Score: 60

Luka’s Revenge 
Score: 50

Severance Trailer
Score: 35 Source: Google Research           34



TikTok's algorithm learned user preferences extremely quickly through rapid
feedback from short-form content interactions and precise engagement metrics.

New
Content

New
User

Ranking
System

Content on the platform is 
ranked specifically for you, 
with higher-scoring videos 

appearing first as you swipe.

Feedback
Loop

How did TikTok’s algorithm work in 2018?

Iterative loop as you 
interact with content, 
accelerated by short-

form content

Algorithm tracks how 
you respond to the 

content served to you 
and refines your profile

Algorithm 
analyzes attributes 
about the content

Algorithm
analyzes user

behavior on platform

Score: 0.6
Popular content outside 

your typical interests

Score: 0.9
Content aligned with 
your viewing patterns

Source: Semantic Scholar           35



How have these systems changed society?
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Algorithmic systems first compelled large
swaths of people to spend time on the internet.

B

1B

2B

1998 2000 2002 2004 2006 2008 2010

Number of People Who Use the Internet, Globally, 1998 to 2010

Search launches

Facebook launches

Source: Semantic Scholar           37



Then they compelled people to spend more time per session on
the internet, as people formed new habits on how they spent their free time.

20

70

120

170

220

270

320

370

420

470

2000 2003 2006 2009 2012 2015 2018 2021

Minutes Spent on the Internet Per Day, U.S. Population, 2000 to 2024

Facebook launches

TikTok launches

Source: Semantic Scholar           38



Today, these algorithms are so effective that countless
platforms fiercely compete for every minute of people's limited attention.

3.47M Videos 

Watched

350K Posts
66k Posts

625M Videos 

Watched

13.2K Songs3.5M Snaps

452K Hours 

Streamed
6.3M Searches

Content Consumed Per Minute by Platform, Globally, 2025

Source: LocaliQ           39



Overall, algorithms have connected people, created
personalized feeds, and enabled creators to reach audiences directly.

Allow content creators
to reach their audience on 
content relevance rather 

than industry relationships.

Creators can Reach
Large Audiences Directly

Find content you
enjoy without having
to explore or rely on
chance encounters.

Personalized 
Experiences

Connecting People to
‘Long Tail’ of the Internet

Connect with niche 
communities with personal 

interests that would be hard 
to find before the internet.
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This approach creates more dynamic and engaging
experiences but also has unintended consequences.
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Polarization / Echo Chambers



Algorithmic systems form content clusters based on engagement patterns,
creating experiences where users encounter and consume similar content over time.

How Do Algorithms Form Content Clusters?

The algorithm clusters users and
content by identifying high-probability

relationships between each other.

Users

Content

Users and content
cluster over time

Users who watch this video 
have a high probability of also 
watching these other videos.

Users who behave like this
user have a high probability of 

also liking similar content.

Users and content
on a platform

Source: Semantic Scholar           43



While algorithmic systems optimize for neutral metrics, they orient content
and users towards like-minded communities that often reinforce existing beliefs.

Pop 
Music

NBA

Progressive 
Policial 

Commentary

Roblox

Conservative 
Political 

Commentary

Users

Content

Users and content
on a platform

Source: Semantic Scholar           44



Content that reinforces existing beliefs attracts similar users
and similar content, causing these systems to create echo chambers.

Watched this 
video in full

Clicked on 
this video

Feed, Iteration #4 Feed, Iteration #5 Selected Video, Iteration #6
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This results in divergent information diets, where two people
using the same platform quickly begin experiencing different realities.

Fox News

Conservative Political 
Commentary

Tucker Carlson

Megyn Kelly

Progressive Political 
Commentary

AOC

Ezra Klein

NYTimes

Feed #1 Feed #2
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Divergent information diets have disrupted every layer of
the society’s social fabric, making consensus building difficult.

Men and women
have become 

polarized, as well as 
people of different 

age groups.

This means that 
families become 

polarized, creating
dysfunction at

family gatherings.

This means that 
communities become 
polarized, as there are 

barriers to connect with 
people you live around.

This leads to a 
polarized city, as
well as a divide 

between cities and 
rural areas.

Individual Family Community City/Rural

Polarized Country

Disrupts Results in

Polarization extends
beyond political party

lines, as the social fabric
of society has been

disrupted on every level.

Disrupts Disrupts

Source: Gallop News, The Guardian            47



Algorithmic systems also create pathways for people with extreme
beliefs to cultivate more extreme positions and form large communities as well.

100 64For every
do so because the platform’s 
recommendation algorithms 

suggested these groups to them

people who join 
extremist groups 

on Facebook

10 9For every
come from users who already 
demonstrate predispositions 

toward such material

views of 
extremist content 

on YouTube

How do algorithmic systems encourage the formation of radicalized groups?

Source: Facebook and ADL           48



At the same time, because competition over people's attention is so
fierce, platforms must do what is most effective or risk going out of business.

Algorithmic systems
shifted from social graphs to user-

generated content, favoring TikTok-
like platforms over publishers like 

BuzzFeed that oriented around 
virality via social graphs.

0.1B

2.1B
35M

5M

0

5

10

15

20
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30

35

40

20

520

1,020

1,520

2,020

2,520

2010 2012 2014 2016 2018 2020 2022 2024

TikTok Monthly Active Users and BuzzFeed News Monthly Visits, 2010 to 2024

TikTok Monthly 

Active Users

BuzzFeed News 

Monthly Visitors 
(Shutdown in 2023) 

Source: Comscore and SEO.AI           49



How have traditional media
companies responded to all these changes?
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Sense-making 1.0



Traditionally, news media flows from primary sources
and then through editorial filters before reaching the public.

News 
Editors

Copy
Editors

Editorial BoardsEditor-in-Chiefs

Opinion 
Writers

Page 
Editors

Wire service reporting involves 
journalists observing events 
and interviewing sources to 

gather information first-hand.

Press releases are official 
statements from corporations 

and governments that also 
serve as a primary source

of information.

Editorial staff choose which 
stories to cover, assign resources, 

and set editorial priorities.

Wire content published with 
added context via live news, 
newspapers, websites, and 

specialized publications.
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Where many of these companies built credibility through
decades of consistent, verifiable reporting and strict institutional practices.

1851 1990s 2014 20251960s 2017

The New York Times, 
founded as a conservative 

paper in 1851, gained 
national prominence in the 
1870s through coverage of 

political corruption. The 
publication balanced 

objective reporting with 
ideological viewpoint, 

establishing itself through 
reporting on politicians like 

William M. Tweed.

Under Executive Editor 
A.M. "Abe" Rosenthal mid-

20th century, the Times 
maintained journalistic 

impartiality despite 
reporters' liberal leanings. 
A 1972 conservative audit 
found no significant bias. 
Later executive editors 

permitted more 
interpretive coverage 

on social issues.

Executive Editor Howell 
Raines encouraged bolder 
news approaches. Critics 

claim this began the "slide 
into obvious bias," with 

Raines' perspective 
influencing front-page 

stories. Political strategist 
Dick Morris charged Raines 
transformed the Times into 

"a consulting firm for the 
Democratic Party."

By the 2010s, 
conservatives believed 

the Times showed liberal 
bias, while progressives 
criticized its approach to 

certain stories. The 
publication faced dual 
critiques: too liberal for 

the right, too centrist
for the left, occupying

an establishment, 
mainstream position.

Many observers argue
the NYT has become

more partisan. Evidence
includes leftward

editorial tendencies in 
endorsements and Trump-

era coverage tone. The Times 
defends itself as impartial 

while being criticized by the 
right as too liberal and by 

progressives as too 
establishment-oriented.

How has the NYTimes evolved since its founding in 1851?
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The business model of print subscriptions and advertising enabled these companies
to prioritize quality over speed, which helped them establish and maintain credibility.

Revenue stability Limited competition for 
attention

Publishing constraints Ad valuationsRegular print subscribers 
gave newspapers steady 

income, letting them focus 
on quality journalism 

instead of chasing clicks.

With less competition
on other people’s attention, 
publications could focus on 
building reputation instead 

of racing to be first.

Print deadlines forced 
waiting periods that gave 

time for fact-checking 
and editing before stories 

reached readers.

Print advertisers
paid for reaching the 
whole audience, not

just engagement with
specific articles.Papers sold complete 

bundles, not single 
articles, allowing serious 
stories to run alongside 

popular ones.

What were the benefits of newspaper businesses orienting around the morning paper?

Source: CJR.org                54



Their ownership of physical distribution channels and high barriers to entry
established traditional media organizations as de facto gatekeepers of information.

Owns

Digital 
Distribution Platforms

Strategic 
Distribution Partnerships

Physical 
Distribution Networks

Content Creation Content Distribution Public Impact

Acquired 
for $5b

Acquired 
for $30m

Acquired 
for $300m

Large Reach

Narrative Framing

Cross Platform 
Synergy

Story Selection

Content Sharing

(Founded in 2013)

Source: Newscorp           55



Traditional media's gatekeeping power created a valuable infrastructure
for information while having control of the story and facts that reached people.

Positive Negative

Traditional media

Establish professional 
standards and ethics

Create shared 
narratives

Hold powerful 
institutions accountable

Pursuit of high-quality 
investigative journalism

Reliable fact 
checking

Maintain information 
quality

Traditional media

Limited diversity of 
voices

Homogeneous 
gatekeepers

Slow to adapt

Resistance to innovate

Establishing an information 
hierarchy where official narratives 

(i.e. government) become the 
baseline for determining truth

Narrow perspectives

Incomplete public 
discourse

Institutional capture

Source: Oxford Research            56



This led to a news cycle that was methodical and steady,
with stories gaining traction through a structured and centralized process.

Hour 0 Hour 5 Hour 6 Hour 24Hour 3 Hour 9

AP reporter 
files breaking story

Hour 2

Story transmitted to 
AP news outlets

News editors review 
incoming AP feeds

Reporters assigned 
to add context

Story undergoes 
fact-checking

Editors review and 
revise content

Web publication

Print publication

Hour 4 Hour 7 Hour 8 Hour 10

Source: Gnovis Journal                57



However, as the internet evolved, it disrupted
traditional media’s monopolies and revenue sources.

75,000

31,860

2005 2022

8,891

6,377

2004 2022

Newsroom Employment, U.S., 2005 and 2022 Total Newspaper Publications, U.S., 2004 and 2022

Many local newspapers 
shut down, while surviving 

outlets struggle with 
reduced resources for news 

gathering and ongoing 
financial viability.

Source: Pew Research Center           58



Early in the internet era, traditional media treated digital platforms as a niche
distribution channel while maintaining their role as society's information gatekeepers.

90%

10%

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

2008 2009 2010 2011 2012 2013 2014 2015

Revenue Distribution in the News Industry, 2008 to 2015

Revenue from 

traditional distribution
channels 

Revenue from 

digital channels

Between 2008-2015, news 
organizations started to adapt 
as traditional revenue fell and 
digital grew, forcing them to 
balance both traditional and 
new ways of making money.

Source: Pew Research Center           59



And as algorithmic systems became more dominant and pulled people’s
attention, they became the new filter between the traditional media layer and people.

Algorithms filter and select
content for people
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Today, traditional media companies face fierce
competition from all content on algorithmic systems.

The Wall Street Journal
Competition Before Algorithms 

The Wall Street Journal
Competition After Algorithms 

Users

Content

61



The pressure to survive in the new environment created a double-bind, where
traditional media companies either engage in modern tactics or risk financial collapse.

The Calais 
Migrant Crisis 

(2015)

Presents factual
information about the 
increase in migration 

without emotional language.

Uses alarmist language to 
frame migration as more 

dangerous than major 
economic/political crises

42% fewer social 
shares than Daily 
Mail’s coverage

Drove 1.2M social 
shares in 48 hours

“Numbers of migrants 
crossing Mediterranean nearly 
doubles in a year"

"Forget the Greek crisis or 
Britain’s referendum: This 
tidal wave of migrants could 
be the biggest threat to 
Europe since the war"

Fact-based title

Clickbait title

Source: The Guardian, Daily Mail           62



Speed started to trump accuracy as newsrooms raced to break
stories on social media, sometimes amplifying misinformation in the process.

Boston 
Marathon 
Bombing

(2013)

"A Boston arrest 
imminent... a dark-

skinned male."

FBI denies arrest 
via Twitter

After 45 min

CNN retracts with 
on-air apology

After 2 hours

False arrest tweets 
reached 1.5M users 
before correction

Retraction tweets 
reached only
500K users

Source: MIT News           63



The companies that survived oriented coverage toward partisan audiences
to maintain relevance, rather than focusing on what properly informed the public.

Because of algorithmic 
systems, news organizations 

with subscription models must 
adapt to their core audience's 

preferences to survive.

Frames political coverage through a center-left perspective

Digital subscription 
growth still 

insufficient to 
offset declining 

print revenue

2024

Source: Washington Post          64



Media businesses attempted to reorganize internally and experiment
with new business models to adapt, although results have been mixed.

Traditional media
faces an existential 

dilemma: innovate and
risk alienating existing 

audiences, or fade
into irrelevance.

CNN

Strategic pivots

Capitalize on new trends 

Digital Monetization 

Second attempt to compete
in streaming business

CNN Max

Subscription models

Failed
Struggled with low 
conversion rates

Successful 
Expanded coverage and 

digital ad revenue

CNN Business vertical

Failed
Shut down within a month, 

citing mismatched 
audience expectations

Compete in streaming 
business

CNN+

Reasonable success
with modest subscriber 

growth

Source: Venture Magazine            65



With the media monopoly disrupted, pressure to compete and
survive led to compromised standards at even the highest reputation organizations.

Low Quality Journalism High Quality Journalism

Modern newspapers bundle
quality reporting with partisan

and sensationalized content in one 
package. This mix makes it difficult
to discern the quality of an article
and demands high media literacy.

20052025

Source: Reuters Institute                  66



Meanwhile, social platforms enabled creators and
influencers to build large, direct relationships with audiences.

$0B

$50B

$100B

$150B

$200B

$250B

$300B

2019 2020 2021 2022 2023

Advertising and Subscription Revenue Attributable to Creators, Globally, 2019 to 2023

Revenue from 

Social Networks 

(Ads and Premium 
Subscriptions)

Revenue from

Influencer Marketing, 

Patronage, Gaming, 
Livestreaming, Music

Source: Doug Shapiro’s Substack           67



68

Sense-making 2.0



Sense-making 1.0 was a hierarchical system where traditional
media organizations served as society's information gatekeepers.

Sense-making 1.0
News 

Editors
Copy

Editors

Editorial BoardsEditor-in-Chiefs

Opinion 
Writers

Page 
Editors
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However, sensemaking 2.0 creators are now rebuilding media from the ground up in a 
decentralized ecosystem where credibility is earned through expertise and authenticity.

Sense-making 2.0

70



Sense-making 2.0 naturally separates into
layers that mirror traditional media's core functions.

Decentralized
editorial layer

Decentralized 
breaking news

Sense-making 1.0 Sense-making 2.0

71



Breaking news has become a commodity, so platforms that deliver breaking news
the quickest and drive highest engagement dominate the competition for attention.

Update on 
Gaza

CNN receives 
the story

Information 
gathering

Editorial 
process

Live news report 
on incident

AP posts the 
story on their 

X account

Public consumption and 
reaction in real time

People publish 
information within 

minutes on X. Quality
of posts can vary
from tabloid-level 

information to high-
quality commentary.

Users on X retweet
and share story

Immediate distribution
Content from citizen 

journalists adds depth

After 30 min

After 2 minBreaking News

Traditional news 
sources are slower to 
publish compared to 
modern media and 

include commercials 
and paywalls requiring 

signing in.
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The editorial layer has reemerged through new sense-makers, as people seek
credible voices to help them process and understand the flood of available information.

Sense-making 1.0 Sense-making 2.0

DeepSeek-R1
is released

Speak to academics
and researchers

Fact checking

Read official sources

Publish article

DeepSeek-R1
is released

Speak to experts 
and investors

Fact checking

Discusses internally with 
employees in AI company

Tape podcast

Naturally incentivized 
to get the story right 

as institutional 
reputation depends 

on journalistic 
credibility over time.

Naturally incentivized 
to get the story right
as career and capital 
allocation decisions 
depend on having a 

correct point-of-view.

Read articles
online
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This leads to a news cycle that can begin instantly, gain rapid momentum,
and fade just as quickly as new stories emerge, making it highly chaotic and volatile.

Minute 0 Minute 60 Minute 90 Hour 24Minute 30 Hour 4

Influencers share 
unverified story

Minute 15

Trending status

AP reporter 
files breaking story

Commentary

Hot takes from 
experts

Audience polarization 
into different 

interpretations

Web publication

Print publication

Minute 45 Hour 2 Hour 3 Hour 10

Eyewitnesses share 
content on social media

Initial posts gain 
hundreds of shares 

within 10-15 minutes

YouTube analysis 
videos published

Editors review and 
revise content

Podcasters 
record episodes

New breaking 
story competes 

for attention

Source: Cornell University           74



What is the appeal of the new sense-makers?
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Technology has democratized media creation and distribution, enabling
content that captures genuine human expression in an undistorted way.

Shows the whole person, 
including body language, 

gestures, and how they think 
and respond in real time.

Conveys personality through 
voice and tone while fitting 
easily into daily life during 

commutes or exercise.

Video Audio Writing

Allows for richer
expression of ideas from 

trusted voices who take time 
to develop their thinking.
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This humanizes creators and protects them from demonization as audiences
form their own judgments based on direct observation, intuition, and critical thinking.

Today, people can
check original sources 

when they're unsure 
what to believe, helping 

them form their own 
opinions.

Source: Forbes, JRE Experience               77



And sense-makers are natural in the context of the creator economy
where direct connection and authenticity are now the default preference of consumers.

News Fashion

Tech and Finance

Fashion

HealthHealth Tech and Finance

News
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Instead of having journalists report expert knowledge secondhand,
audiences now have direct access to experts in their respective fields.

Journalist

AI Content Cluster

Lewis Tunstall
Senior Research 

Scientist at Hugging 
Face

Oren Etzioni
Former CEO of the Allen 

Institute for AI

Durga Malladi
SVP of Technology 

Planning at Qualcomm

Andrej Karpathy 
commentary on X
Previously Director of AI @ 

Tesla, founding team @ OpenAI

Sriram Krishnan 
commentary on X
Senior Policy Advisor for AI 

at White House

Hongyu Ren 
commentary on X

Research Scientist 
@openai

Source: Financial Times, X            79



Thus, this new ecosystem gives direct access to both 
experts and sense-makers, allowing people to make sense 
of current events faster and deeper than traditional media.
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These approaches could help restore the nuance
and human element missing from traditional media.

“It’s time to scrap the 
Abraham accords”

News Headlines

“The Abraham 
Accords were no more 
than transactions that 
advanced the signers’ 
interests at the 
expense of the 
Palestinian cause”

Lex Fridman 3-Hour Podcast with Jared Kushner

Jared: “The traditional thinking 
had always been that Muslim 
Arab countries would not make 
peace with Israel until the Israeli-
Palestinian issue was solved. And 
what we were able to do is 
separate the issues and then 
make these connections, which 
are leading to amazing interaction 
between Jews and Muslims…”

Source: Time, Aljazeera, Lex Fridman               81



Since media shapes how people perceive the world, this restoration of nuance
and direct access to expertise could help counteract polarization and radicalization.

More polarizing

More nuanced
and balanced

New Media

Traditional Media

U.S. Immigration
Policy (2025)

“Immigrants/foreign 
workers are taking 

American jobs”

“On one hand, U.S. tech 
companies struggle to find 
specialized talent. But it's 
also true some companies 
have abused the system 
to replace U.S. workers 

with less expensive 
foreign labor”
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These dynamics create new clusters that connect people seeking nuance and
the human element on platforms that reward engagement through long-form content.

Sensemaking 2.0
Cluster

Feed
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How big is this opportunity?
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As sense-makers naturally earn trust and are consistent 
with publishing regularly, they build bigger audiences over time.

Representative Video Views for Megyn Kelly’s and Ezra Klein’s YouTube channels, 2019 to 2025

29,000

1,100,000

20252019

+3,693%

57,000

1,300,000

20252023

+2,181%

Source: YouTube           85



And since media businesses are built on credibility, sense-makers build trust
by leveraging authenticity and direct communication versus institutional credibility.

Posting content across different 
platforms in various formats helps 

reach more people since each 
platform has its own unique users 

who prefer different ways of 
consuming information.

Posts episode on 
YouTube

Posts short video snippets 
on Instagram

Get hundreds of 
thousands of views 

Posts episode on 
Spotify/Apple

Audience engages and 
comments

Posts commentary on X

Audience engages and 
commentsAccessible while on 

commute or doing daily 
chores

Megyn Kelly directly 
replies to comments 

Megyn Kelly directly 
replies to comments 

Megyn Kelly
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Individual creators within the creator economy are demonstrating
they can grow to the point where they outgrow the platforms themselves.

430 465 550 550
750

1,220

2,040

3,050

Pinterest Twitter MrBeastReddit TikTok Instagram FacebookSnapchat

MrBeast’s Total Following Across All Platforms vs. Social Media MAUs, Millions, 2023

Source: Arxiv           87



Because there is so much happening in the world, there are
opportunities for sense-making across all aspects that people find newsworthy.

Abundance of 
Information

Long tail of 
niche interests

Algorithmic 
discovery

Manufacturing
news Creator 2

Mainstream 
topics

Mainstream media

Audience

Sensemaking 
opportunities

Fisheries
management 

news

Food industry
news Creator 1

Creator n
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Traditional formats that struggled in the attention
economy are re-emerging in new forms in the new media ecosystem.

Print
newspaper

Digital
newspaper

Television
programs

Video 
streaming

Radio shows Podcasts

Magazines Substack

Sensemaking 1.0 Sensemaking 2.0

Creator 
driven

Subscription 
models

Platform 
independence

Direct audience 
relationship
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Sense-making 2.0 represents a shift in how 
information flows through society, moving from 
institutional gatekeeping to direct transmission.
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And there is one person in particular that is emblematic of this shift.
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New Political Playbook



President Trump is one representative of the shift from Sense-making 1.0 to 2.0.

Sense-making 1.0 Sense-making 2.0

“Trump said he hadn’t read 
Project 2025 – but most of his 
early executive actions 
overlap with its proposals”

“Here’s How Trump’s 
Executive Orders Align With 
Project 2025”

“What Is Project 2025, and 
Why Did Trump Distance 
Himself From It During the 
Campaign?”

“Project 2025: The right-wing 
wish list for Trump's second 
term”
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His direct communication and authenticity have created an
unprecedented level of transparency between a political leader and citizens.

While traditional media attempts
to shape narratives, the president 

simply records and shares his daily 
life and thoughts, allowing Americans 

to judge for themselves.

Livestreams from oval 
office

Posts short video snippets 
on Instagram

Shared across platforms

Does long form 
podcasts

Audience engages
and comments

Posts commentary on 
political issues

His family and team 
amplify his commentary 
by sharing and reposting

Accessible while
on commute or doing 

daily chores

President Trump

Podcasters conversations make 
him relatable and human
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While traditional media attempts to shape narratives, the president is simply
recording and sharing his daily life and work, allowing Americans to judge for themselves.

A 1-hour live stream shows the president conducting a cabinet 
meeting discussing certain issues and answering press questions live.

A 36-minute live stream shows the president signing and 
reasserting his policy while answering press questions live.

Through livestreams from
the Oval Office, tweets, and 
interviews, you can observe 

the president's daily activities 
directly and be in touch with 

what he’s doing everyday.
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Americans now have direct access to President Trump in a way that
both humanizes him and counters demonization from traditional media.

Sense-making 1.0 Sense-making 2.0

President Trump: "But to put it 
simply, it's now up to the states. 
Like Ronald Reagan, I'm a 
believer in the three exceptions: 
rape, incest, and danger to the 
life of the mother. We have a 
situation now where it's in the 
states' hands, and the people are 
going to be voting. The last thing 
people want is for that to go back 
into the federal government. It 
was always fought for, and very 
importantly, people wanted it 
back in the states where it 
belongs legally and for a lot of 
other reasons. So no, I wouldn't 
support a national ban."

“Harris slams Trump as 
‘architect of this crisis’ in 
abortion rights”

“Trump abortion backlash 
spotlights a Republican 
balancing act”

“Trump walks fine line on 
abortion, but allies and 
activists have big plans for 
a second term”

“Social Conservatives Push 
Trump on the GOP’s Anti-
Abortion Platform”
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The President’s direct relationship with the public led to
a landslide victory, despite maximum traditional media opposition.

Shift in Margin from 2020 to 2024 Presidential election

More than 89% of
counties shifted red in the 
2024 presidential election.

Source: Politico           97



It also led to the subsequent collapse in ratings
from many traditional media networks and shows.

-67%

-54%
-49%-47%

-43%
-40%-39%-39%

-23%

Stephanie
Ruhle

Joy ReidAri MelberChris
Hayes

Alex
Wagner

CNNMorning
Joe

Andrea
Mitchell

MSNBC

Percentage Decrease in Ratings Week After Presidential Election, November 2024

Source: Pew Research Center           98



And it’s allowed him to take actions that previous Presidents couldn't.

Executive Orders Immigration DOGE Cabinet Picks

Trump appointed Tulsi
Gabbard as Intelligence Director 
and RFK Jr. as Health Secretary 
and to bring fresh perspectives.

Ukraine Ceasefire

Trump is pushing to secure
a ceasefire in Ukraine, while

past administrations prioritized 
war over seeking peace.

Trump created the Department
of Government Efficiency, co-led 

by Elon Musk, to identify waste 
and cut federal spending.

Trump declared a national 
emergency to restart border 

wall construction and limit 
asylum and refugee admissions.

Trump signed 73 EOs
on his first month in office
on border security, energy
policy, and foreign policy.

Source: NYTimes             99



This could build unprecedented policy momentum over his term, as people are more 
aware of the President’s actions and more engaged with the administration's agenda. 

Policies with 95%
public support correlate 
with a 60% chance of
being passed in Congress.

20% 40% 60% 80% 100%0%

40%

60%

80%

100%

20%

Percent of Americans Favoring Policy Change Vs. Percent of Policies Adopted, n=1779, 1981 to 2002

Source: Affluence and Influence: Economic Inequality and Political Power in America             100



At the deepest level, this could shift underlying incentives in government, which
protects Americans from special interests and other forces unaligned with public interest.

Protect 
presidential agenda

Increased public 
engagement

Representatives
pressured to align with

voters to win re-election

Incentives in
government shift

Strong public awareness
and approval by base

President Donald Trump

Bills introduced to Congress

Special interests
have less influence

Donors have
less influence

Source: Affluence and Influence: Economic Inequality and Political Power in America              101



Overall, this gives the president an opportunity to address systematic issues
in government while being less compromising on his agenda over four years.

91% 90% 88% 88%

2021 2022 2023

10%

20%

30%

2020

50%

60%

70%

80%

90%

100%

40%

Percentage of Survey Respondents Who Said Government Needs Reform, n=1000, 2020 to 2023

Source: Brookings Institute              102



And it creates a new playbook for people in political life and the
mastery of the new media ecosystem required to succeed in politics.

Authentic Connection
Create human connection with 

supporters while preserving nuance

Media Coverage
Traditional media outlets have less control over 

narrative, as people can verify against the live coverage.

Momentum Building
Increases public awareness and support 

engagement towards administration’s agenda

Direct Communication
Speak and show daily life directly to 

public/supporters without institutional filter

1

5
2

3
4
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Implement Agenda
Implement policies with less resistance
from bureaucracy and special interests



Wrapping Up…
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Traditional media companies established distribution
networks that controlled society's information flow for decades.

Owns

Digital 
Distribution Platforms

Strategic 
Distribution Partnerships

Physical 
Distribution Networks

Content Creation Content Distribution Public Impact

Acquired 
for $5b

Acquired 
for $30m

Acquired 
for $300m

Large Reach

Narrative Framing

Cross Platform 
Synergy

Story Selection

Content Sharing

(Founded in 2013)
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As algorithmic systems evolved, they brought people onto the internet and
commanded their attention, forcing traditional media to compete in a new landscape.

20

70

120

170

220

270

320

370

420

470

2000 2003 2006 2009 2012 2015 2018 2021

Minutes Spent on the Internet Per Day, U.S. Population, 2000 to 2024

Facebook launches

TikTok launches
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This led many traditional media outlets to collapse, while
surviving organizations adopted tactics that eroded their credibility.

The Calais 
Migrant Crisis 

(2015)

Presents factual
information about the 
increase in migration 

without emotional language.

Uses alarmist language to 
frame migration as more 

dangerous than major 
economic/political crises

42% fewer social 
shares than Daily 
Mail’s coverage

Drove 1.2M social 
shares in 48 hours

“Numbers of migrants 
crossing Mediterranean nearly 
doubles in a year"

"Forget the Greek crisis or 
Britain’s referendum: This 
tidal wave of migrants could 
be the biggest threat to 
Europe since the war"

Fact-based title

Clickbait title
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Meanwhile, a new media ecosystem has emerged, enabling
information sharing and sense-making that now competes with traditional media.

Sense-making 2.0

108



New sense-makers' authentic communication, access to expert knowledge,
and long-form discussion could restore nuance to public discourse over time.

“It’s time to scrap the 
Abraham accords”

News Headlines

“The Abraham 
Accords were no more 
than transactions that 
advanced the signers’ 
interests at the 
expense of the 
Palestinian cause”

Lex Fridman 3-Hour Podcast with Jared Kushner

Jared: “The traditional thinking 
had always been that Muslim 
Arab countries would not make 
peace with Israel until the Israeli-
Palestinian issue was solved. And 
what we were able to do is 
separate the issues and then 
make these connections, which 
are leading to amazing interaction 
between Jews and Muslims…”
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President Trump's success in overcoming traditional media through direct, authentic
communication with the public exemplifies the shift to this new information ecosystem.

110

Sense-making 1.0 Sense-making 2.0

“Trump said he hadn’t read 
Project 2025 – but most of his 
early executive actions 
overlap with its proposals”

“Here’s How Trump’s 
Executive Orders Align With 
Project 2025”

“What Is Project 2025, and 
Why Did Trump Distance 
Himself From It During the 
Campaign?”

“Project 2025: The right-wing 
wish list for Trump's second 
term”



Future Deep Dives
Deep Dive Topics Premise Published

A Current State of Artificial 
Intelligence

How are language models evolving under resource constraints and competitive pressures? What lessons have we learned from this first wave of AI products? How do 
we identify the billion-dollar opportunities and killer apps in this megatrend?

The Media Landscape:
Sense-Making 2.0

How do we make sense of the current media landscape? How has media evolved throughout history, and how has the internet and algorithmic systems shaped the 
recent phases of media? What is the appeal of the new sense-makers?

A Primer on The Magnificent Seven
How are the Magnificent Seven businesses structured and organized? What drives their revenue and bottom line? How are they allocating capital today, and are they 
positioned for continued outsized returns? How should we understand the Magnificent Seven in relation to the S&P 500?

Quantum Computing and its Potential 
Applications

What are the different areas of quantum computing research? What is the current state of quantum computing, and how many breakthroughs away is it from practical 
application? From first principles, why does quantum computing represent a paradigm shift from previous computing approaches?

A Primer on Humanoid Robotics
How do humanoid robots work? How will advances in embodied intelligence and language models create new capabilities in humanoid robots? How are humanoid 
robotics companies like Tesla and Figure positioning themselves around this opportunity?

Understanding Science and 
Evaluating Scientific Research

What is science? What is the right way to understand what science is and isn't? How has science evolved over the centuries as society has shifted and different forms 
of reasoning have emerged? How has the production of scientific research changed as universities have proliferated? How should we evaluate scientific research?

The Software Industrial Complex
What is the software industrial complex and how did it form? Who are the biggest players in the software industrial complex and how have they captured a higher 
percentage of enterprise software budgets over time? What opportunities exist for AI companies to disrupt this complex?

China’s Economic and Geopolitical 
Position

What has driven China’s economic growth and is China positioned for continued growth? What is China’s geopolitical strategy and position? What is the state of its 
technology industry and military capabilities? How should the U.S. position itself in response? Is conflict between the U.S. and China inevitable?

Crypto Stablecoins and P2P 
Payments

What are the use cases for stablecoins, and why have stablecoins achieved product-market fit? Where is the high transaction volume coming from, and how are 
different stablecoin designs addressing technical and regulatory challenges? How should we understand and evaluate stablecoins as an asset class?

A Primer on Longevity and Aging 
Science

What are the key areas of research when it comes to longevity and aging science? What are the most prominent longevity companies and where are they in terms of 
developing products? What is metabolic dysfunction and its relationship to chronic disease? Is there consensus on what we should do to be healthy and well?

A Primer on Materials Science
How have different atomic and molecular structures enabled different material properties? What physics explains why certain structures create specific properties? 
How do material choices that Apple and SpaceX make reveal about the interplay between aesthetics, engineering, and manufacturing?

How to Invest and Allocate Capital
What is Warren Buffett's investing philosophy? How do modern portfolio theory and models like CAPM work? How do we think about investments at Social Capital and 
synthesize the thinking of key investors? Is today's investing climate different enough to warrant an approach different from the great investors of the past?

The Current State of American 
Universities

What was the original purpose of college and how has that changed over time? Why do more people believe that college is not worthwhile? How did U.S. News & World 
Report and the proliferation of colleges and universities change what college is? Is it still worthwhile to go to college, and what subjects are most worthwhile to study?
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This document is provided for educational purposes only. Nothing contained in this document 
is investment advice, a recommendation or an offer to sell, or a solicitation of an offer to buy, 
any securities or investment products. References herein to specific sectors are not to be 
considered a recommendation or solicitation for any such sector. Additionally, the contents 
herein are not to be construed as legal, business, or tax advice.

Statements in this document are made as of the date of this document unless stated 
otherwise, and there is no implication that the information contained herein is correct as of any 
other time. Certain information contained or linked to in this document has been obtained from 
sources believed to be reliable and current, but accuracy cannot be guaranteed. 

This document contains statements that are not purely historical in nature but are “forward-
looking statements” or statements of opinion or intention. Any projections included herein are 
also forward-looking statements. Forward-looking statements involve known and unknown 
risks, uncertainties (including those related to general economic conditions), assumptions and 
other factors, which may cause actual results, performance or achievements to be materially 
different from those expressed or implied by such forward-looking statements. Accordingly, all 
forward-looking statements should be evaluated with an understanding of their inherent 
uncertainty and recipients should not rely on such forward-looking statements. There is no 
obligation to update or revise these forward-looking statements for any reason.

This document also contains references to trademarks, service marks, trade names and 
copyrights of other companies, which are the property of their respective owners. Solely for 
convenience, trademarks and trade names referred to in this document may appear without 
the ® or ™ symbols, but such references are not intended to indicate, in any way, that such 
owner will not assert, to the fullest extent under applicable law, its rights or the right of the 
applicable licensor to these trademarks and trade names.
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