Please let me start by saying how honored I am to have the opportunity to comment on my friend Richard Lambert’s brilliant lecture, before so eminent an audience as this. 

I confess that I’m also a little annoyed that there is nothing in his thesis that I can carp at. On the contrary, I find myself in violent agreement with just about every point Richard has made.
So I will use my time to add some emphasis and a bit of my own perspective to certain key elements of his trenchant analysis.
I have 4 points I’d like to make - 
First, Richard’s title speaks of “The future of news…” not the future of newspapers. He and I have both made our journalistic careers primarily in print, and we share the view that there is a significant future ahead for that medium.
 We also agree that the delivery method for news is less important than the journalism itself – the gathering, organizing and presenting of news. So in all the efforts by us in journalism to deal with the challenges we now face, we need to keep uppermost in our minds the importance of sustaining this crucial service to our societies, and not get bogged down overmuch with issues about the delivery system.
Still, and this is my second point, I do believe that there is an important role for print to play in the next stages of how people keep current with their world. In particular, I see the cause of journalism being ultimately well served by the momentum building for vastly increased specialization between the print and electronic delivery modes. For quite some time in the future, I expect them to live side by side, sometimes under the same nameplate, but increasingly concentrating on what each does best. 
For the electronic channel, the advantages go to speed, personal selectivity, availability on-demand, and the almost cost-free capability to accept additional content and additional users. For the print channel, the advantages go to portability, serendipity, and relative ease of reading sustained narratives and longer arguments. 

At my own publication, a sizeable and growing segment of readers want to have both the print and online editions available every day, even though there is certain of content between them. We now are having considerable success marketing both together.
The online edition delivers to readers’ blackberries news alerts on companies or industries or other topics that they have preselected. It gives them access through desktop or laptop to the full content of the paper, plus archives, plus supporting documents, plus – of course – up-to-the-minute reporting of news. 
It also provides in huge depth and detail the kind of market data that Richard reminds us were once the key comparative advantage of the Financial Times – and, I might add, of the Wall Street Journal. These data now are widely available and no longer can justify the huge cost of presenting them on newsprint, unless the data are paid listings. 
The Journal’s print edition increasingly is concentrating on analysis, explanation, investigation, and narrative. What we are trying to provide every day is smart, compelling prose that is very close to the news and often ahead of it, in many respects a kind of daily magazine. 
This sort of material can be accessed online, of course, but for many readers it is easier to assimilate on paper than on the screen. This doesn’t mean we are abandoning announcement news in print altogether. 
We recognize that while a large part of our readership has access to news online every day, on any given day many of them do not actually GO online. So we still provide a briefing of the previous day’s important announcement news. In the redesign of the paper coming out in January, we will further squeeze the size of these items, to make more room for the exclusive stuff. 
This approach is not unique to the Journal, or to business news. I noticed when I arrived yesterday morning that the Times – your Times, here in London – devoted 20 pages to coverage of football, as I’m told it does every Monday. I’m sure the vast majority of its readers had learned the scores the day before, and many had watched at least one game on television. 
But the ability to read on Monday morning meditations on the weekend’s biggest games written by two or three or five literate – and fast typing – analysts, and to read them in the comfortable medium of print, I’m sure was by itself worth to football fans at least the 65 pence that it cost to buy the entire paper. It is an experience that is hard to duplicate online.

I also mentioned the serendipity effect. That, as many of you know, is the ability of print to lure readers to information they didn’t know they were interested in, by making it convenient for them to scan whole pages quickly, a process much more difficult online. 

The third point I’d like to highlight is the serial challenges to the business models of existing news organizations. As Richard noted, the trend is inexorably toward moving more news consumption online, while at current advertising rates an online reader is worth only a fraction of what a reader of the paper edition is worth. 
The challenge to news organizations is to get more revenue from what they publish online – through higher ad rates, more page views, or subscription fees. 
This would be a far easier process were it not for the existence of the huge search engines, like Google and Yahoo, which are sucking a large amount of the oxygen, in the form of advertising revenue, out of the room. The irony is that search derives a lot of its value from content derived from free access to newspaper Websites.  My friend John Carroll, former editor of the Los Angeles Times and before that editor of the Baltimore Sun, asks the question, what would happen if large numbers of news organizations banded together and insisted on being paid for the content when it was accessed by search engines? A logical solution, though horribly difficult politically.
That leads me to my fourth and final point, which goes to Richard’s discussion at the end of his lecture on the issue of subsidy. His focus is the BBC, and he wonders whether some of the government tax now directed to it alone might be somehow shared with other news organizations, to assure a more robust coverage stream. 

In the U.S., we do have public television, though its scale is nothing like the relative size of the BBC to its population. I don’t see much enthusiasm in my country for expanding the budget of public television. But we also have other, subtler forms of subsidy, and they might serve to help bridge the transition of news organizations across the changes necessary to adapt to the Internet age. 
Right now, three notable U.S. media companies – the New York Times Co., the Washington Post Co., and my own employer, Dow Jones & Co. – have an indirect form of subsidy through their corporate structures, which embody two classes of stock. In each case, controlling families own supervoting shares, which allow them to keep control without owning a majority of the stock. These families for years have accepted a lower return on their assets – and forced other investors in their companies to do so as well – by insisting on support for high-quality journalism even when that meant costs were higher and profits less. The families haven’t exactly starved, because the dividends provide them a comfortable living, but their dedication to journalism and their willingness to accept a lower return than they might otherwise get has sustained some of the strongest journalism in the world today. 
While it is hard to imagine families these days stepping in to start or buy news organizations that they would subsidize in this fashion, there is another possible pathway, exemplified by the St. Petersburg Times, which is owned by the charitable Poynter foundation, While it might take changes in the tax laws governing foundations to facilitate this, it’s conceivable that public-spirited citizens in places like Los Angeles and  Boston could step forward to buy these properties and mandate that they operate in perpetuity as independent news organizations. Los Angeles, for example, no longer hosts a professional American football team. For less money, its city fathers could assure themselves of continuing to have a world class newspaper. 

In the end, though, I’m not arguing that subsidies are necessarily required to assure that people get the information they need to sustain their democracies and their economies. 
I do believe that people will always crave believable, accessible information relevant to their lives, and that systems will emerge to provide that. 
It may be messy and take time; in the U.S., most newspapers for much of the 19th century were ruthlessly partisan and horribly inaccurate; many explicitly had the word Democrat or Republican in their names.
 Ultimately, the demand for credible news displaced yellow journalism. I’m confident that in the long run the same result will occur in the environment of the web.
