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Hello everybody, I hope you are enjoying this wonderful 
city.of Liverpool. 
I hope you ‘ll enjoy this European Seminar. 
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Since a few months, if you’ve read newspapers, blogs, 
listened to media pundits, publishers associations or 
journalists unions, you know that you’d better listen to the 
Doors than the Beatles. Ths is end, my only friend, the 
end. 

First, circulation is down, whatever we do to try to change 
that trend. 
And we know why : 

• Those stupid publishers are giving away their 
precious content for free on the web ! 
• Thus, they cannibalize their sales and are digging 
ther own grave. 

For sure, if you stop that dumb strategy, you’ll see your 
circulation grow up again ! 
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Second, classifieds are vanishing, because of the web 
predators who are destroying all the value. 
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The fact is, my friends, classifieds high margins are gone, 
and forever. 
Amarican newspapers lost $10 billions in classifieds within 
five years, while craigslist, who gained the biggest market 
share, makes only $100 millions. 

With classifieds, newspapers used to gather one of the 
most valuable contents, and to get paid for it  This 
bonanza is over ! 
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While circulation is declining, newspapers web sites have 
huge numbers, much higher than their circulation. We’re 
talking of millions UV each month, up to 10 or 20 times 
more than copies sold. 
Doesn’t it prove that their content is highly valuable, and 
demand for it very strong ? 
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But this is the main problem : paper is declining, web 
audience is soaring, but advertising doesn’t. 
All of us have heard that when newspapers loose ten 
euros in the paper, they catch only one on the web. 
Great audience, but no money.  
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Once more, the web predators are destroying our value. 
Google is killing journalism : 

•  By selling its ads at incredibly low rates 
•  By making money with our content 
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Selling less and less newspapers, getting almost no 
advertising on their web sites, cannibalizing themselves, 
strangled by Google, there is no issue for publishing 
companies. 
And beyond, who will pay for good journalism ? 
Who will save us ? 
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Allelujah, here comes Holy Rupert Murdoch, the brave 
quality journalism defender !!! 
This man will save us ! 
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He’s damn right ! 
If we believe it, strong and together, it’ll turn to be right ! 
It will be right because we need it to be right ! 
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Who can say it better ! 
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Well, you got it, I’m not definitely  convinced. 
I suggest we have a closer look. 
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First, we must never forget that circulation decline has 
begun long before the irruption of the Internet : as soon as 
the fifties in the USA, as Earl Wilkinson reminded us in 
one of its fantastic INMA speeches. 
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In France, dailies began to decline at the end of the sixties 
Do you really think circulation went down because 
newspapers were cannibalizing themselves on radio and 
on TV ? Did radio an TV operators wait for newspapers to 
broadcast content ? 
If newspapers don’t take their place on the web, many 
other will take it.  
This is a competition guys ! 
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Second, I’m quite surprised with the metrics used by 
media pundits, journalists, and even publishers. 
Let’s play their game. 

I’ve been reading about the weakness of circulation (daily 
circulation), and of the strength of the web sites audience 
(counted in Unique Visitors per month). 

For advertising, you never know whether they talk about 
total advertising revenue or commercial advertising, 
excluding classifieds. 
To play the game, we’ll exclude classifieds. 
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The issue is : we get huge audience, bigger than in 
newspapers, but much less ad. 
So let’s have an audience ratio and an advertising ratio. 
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Don’t ask me which newspapers. Figures are coming from 
different european and north american countries, with very 
different levels of web performance. 
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Some newspapers have incredibely high number of UV, 
up to 20 times their circulation 

but … 
Advertising ratio stays flat, far under 1. 

Can you find a better demonstration there is no business 
model ?  
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This what we call in France « mixing cabbage and 
carrots » 
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In English you say « counting apples with oranges ». 
How can we seriously compare a daily circulation with a 
monthly unique visitor ? 
I guess it’s forbidden in primary school ! 
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To compare things more seriously, I’ll show you the figures 
of a fictitious newspaper, which is in fact an average of all 
the different newspapers I could get the figures from. 
OK, average is not the better thing, I know you can have 
your head in the oven and your feet in the ice, and be at 
the perfect average temperature. 

I first tried with Ouest-France data, then with another 
newspaper, then a third one, and so on. 
I got the same kind of results with 11 newspapers out of 
12. 
This is why I’ve imagined this average dailynewspaper 
and its web site. 
You can benchmark your own performance, and I would 
love to receive more data to improve this analysis. 
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So let’s count. 
Visits : newspapers have visitors, they call them readers. 
This average newspaper has 900 000 visits per day, and 
is published on weekdays. That makes 25.8 issues per 
month. 
Thus, we can say this daily gets more than 23 millions 
visits per month, while its web site gets a bit less than 12 
millions visits. 
The web vs print ratio is 50 % on visits. 
Does it make sense to you ? 
Any trouble ? 
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Now counting page views. 
Out of the 36 pages of the daily, 70%, or 25 pages  are 
read or seen by an average reader, That makes 25 page 
views per reader per day. 
Which makes 580 millions page views per month, while 
the web site gets 5,4 pages views per visit, say 63 millions 
page views per month. 
The web vs print ratio is 11%. Print edition brings 9 times 
more page views than the web site. This number can 
change from one newspaper to another, but the print issue 
is always much more powerful for delivering page views. 
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This is a difficult one. 
Time is pretty well measured for web sites, but it’s not so 
precise for newspapers. 
So, we’ll do it, but stay cautious with the results. 
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See how things look different : the advertising ratio is 
pretty good, under the visit ration, but above the page 
views or time spent ratios. 
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For any of the 12 newspapers, you can check that the 
advertising ratio is higher thant the time spent ratio. All 
newspapers have more revenue per minute spent on their 
site than in their print issue. 
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This is the main conclusion of this presentation. 
Unlike what we read and hear, there is a pretty good 
advertising business model for web sites. 
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Newspapers catch the attention of their readers, they 
keep them inside the paper for a long time every day, 
reading many pages. 
It’s much more difficult for their web sites to reach the 
same performance. 
Yes, this is the key. 
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Of course, you can imagine to have some paid content in 
your web site, but frankly, many newspapers have much 
to do before that ! 
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The average revenue of the 12 web sites is around 10 € 
per 1 000 thousands page views. 
Research say that only 5% of your visitors would actually 
pay for content. 
That means that you should sell each article € 0,20 just to 
get your advertising money back ! 
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A great media entrepreneur, M. Murdoch has not always 
been the best web visionnaire. 
I’m not sure he’s right with his paid content crusade. 
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The great issue for newspapers is to be among the 
winners in the web audience  competition. 
It is a though one.  
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OK, the future of newsmedia may not be radiant, but it’s 
not so dark … 


