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PTV | 01 | 02 | 04 | 08 | 14| 15 | 1.8 | 23 | 3.0 | 40 | 438 264

A | 88 | 98 [ 102 120130 13.2 | 135 | 143 | 154 | 169 | 181 6.5

ARE 114 | 41 |176 |83 | 15 | 24 | 55 | 81 | 94 | 74
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7FYE [3,703(4,068 4,243 | 5,124 | 5,629 | 5,770 | 6,018 | 6,458 | 7,129 | 7,969 | 8,696 | 8.6

PPV 12 | 14 | 15 19 21 20 20 21 22 24 25 4.8

VOD 32 | 58 | 8 | 141 | 199 | 187 | 196 | 243 | 321 | 424 | 510 | 22.2

EukdTV] 0 0 29 31 26 27 34 | 105 | 187 | 318 | 416 | 72.8

Public TV|4,643]4,9195,036| 5,118 | 5,201 | 5,277 | 5,354 | 5,430 | 5,508 | 5,586 | 5,664 | 1.4
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T | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014

3 A1%119,772|19,747/19,506(19,331|18,471|17,106|16,194|15,723/16,108(16,420|16,252| -1.0

A= -01|-12|-09|-44|-74|-53|-29|257| 19 | -1.0

27 PWC, Optimedia, 2~E2}hu]o] 2 (2009)
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AR A& 8,390 | 9,059 | 9,408 (10,433|11,076|11,281(11,622|12,257|13,167|14,321|15,312| 6.3

F31 |19,772(19,74719,506(19,331|18,471/17,106|16,194(15,723|16,108|16,420|16,252| -1.0
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2008 129 712 Q| TV BF /b7 S oF 458910l m, Qo] A

Fe o 3929 FRE FYPE AAA NHKF 17.3%, D9A35h8 444
A7t 65%, AolEol 8.9%, AAFEAAAT 8% HA&e Mol k.
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QT 127,828 -
s 49,060 -
TV BFWS0H) 45,891 93.50%
HAY TV 714 7H 19,893 40.50%
Aels 7td7H 21,587 44.80%
BA49 914 7H7FHOTH) 4,600 9.40%
A2gst 9A” gE 770D 7,531 15.40%

2+5: TBI Yearbook (2009), Eurodata, &%4 (2008)
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CAGR

6.0

52.0 | 54.5

37.0 | 40.3 | 41.9 | 435 | 45.2 | 47.2 | 49.5

34.3

2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014

110 |125.1|138.2|153.0 | 162.6 | 172.0 | 181.8 | 193.0 | 206.0 | 220.0 | 230.6

30.9

T

7red A

HaE

A5 PWC, 2Egtuo] 2 (2009)

PEEYFY AYA FRE AR, 20009 J1E FF ARV sAA

2w
H_a ,er
° 38
w —
. (@)
T oar
%

_
i X
W
&N
N
E To
o W
N
- oy
o T
5 o
e
o) TH
M
no B/
= o)
T N
XA
W
o] —
o W
R
o <
(=) —
SR
-

o
TS
J )

Z Holn B

ol
05

o °ol&
7F4A == 2009 71 500

i
+

2<
S

o % 20143 7+A] 43.1%°]

=

B!

o
i
—_
ol

o}
Ho



of
Mkl
1
Ol
nz
\N
Io
>
gk
ot
o
o
<)

g 28> 5= 7Y

T | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014

Ae]E |110.0 | 125.0 | 138.0 | 152.0 | 160.0 | 164.0 | 168.0 | 173.0 | 179.0 | 185.0 | 191.0 3.1

4 00 | 00 | 00| 00 | 00 | 50 | 100 | 15.0 | 20.0 | 25.0 | 30.0 | 431

PTV | 00 | 01 | 02 | 1.0 | 26 | 3.0 | 3.8 | 5.0 | 7.0 | 10.0 | 12.3 32.7

A [110.0125.1|138.2 | 153.0 | 162.6 | 172.0| 181.8 | 193.0 | 206.0 | 220.0 | 233.3| 6.3

ARE 13.7 | 105 | 10.7 | 63 | 58 | 5.7 | 6.2 | 6.7 | 68 | 6.1

Zg5: PWC, 2~Egh o] 2 (2009)

Fo BEARNA T2 WD Qe PV 4%, 20004 1% AR 4
3009 W, HFE 0.8% FEoIAT 0148747 AWE AREL R2.7%F 7%
s JhA ¢ 1230% W, BEE 3%E /15¥ Jos Agdch

@ 53 NF XU Y 72 #F Y 0|

= WEANRAA s 7EEE AL olegs 5 &BA AR A=A

A TFEE 2008 449 1009F 2 lA] 20099 549 4,0009F EHE 23.6%9
AZES 7|55 Aoz FAET. &5 20099~201437FA] 20.2%2] AH A
ARAES 7125 AR FEE 1369 6,9009 ol o] Awolt},

o] 827k AR Hl&E AEI= ¥ ZA /YR, VOD, fE¥EAd o]
850 si3d3t= PPV(pay-per-view), ErFITV, F9ws FaAgz FRIT 4
AARE, Fo AH ARo] o]FoA s FFL A VIYES EHIYTVE 4
HoRg 75 A FE= 2008d 7]+ 449 1009F &2, 2009+ 23.5%
73 549 36008 EHE 7153 AoE F4kET FF 20149714 19.7%2]
AFH AAES 7]=3H 1339 6,900% 28 722 AT Moty wuld

TPEE 20099 4009k 2 FEolleu &5 20144744

[}
137.1%%] 9+ BAES HolH 39 28 F2o S dwolh



<E 29> FF NP MBI A 72 Y Y 30l
(2ol W 29, %)
'09-"14
T {2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 CAGR
7FYE [1,679) 2,154 |2,750(3,555|4,401 (5,436 (6,676 |8,284| 10,000 | 11,669 | 13,369 | 19.7
PPV NA| NA| NA| NA| NA| NA| NA| NA| NA NA NA
VOD NA| NA| NA| NA| NA| NA| NA| NA| NA NA NA
EukdTV| 00 | 00 | 0.0 | 0.0 | 0.0 | 4.0 |11.0|31.0| 93.0 | 217.0 | 299.7 | 137.1
A 1,679 2,154 |2,750|3,555|4,401 5,440 (6,687 8,315/ 10,093 | 11,886 | 13,669 | 20.2
ARE 283 |27.7129.3|238|236|229|243| 21.4 | 178 | 15.0
ZA=: PWC, Z2E gt o] 2 (2009)
@ 32 Y YD AW T2 #FY Y F0
T= WE AN FEE 20089 729 1,7009F g A 20099 = 9%
Z71% 7891 66007 2elE FAHRLG FF YEFW NS YORE ABT
8.6%% AAES HolH 20141 1189 88,9005+ ZEejol ol& HAoltt.
<E 30> T Y B A 72 28 Y 30l
(9] w22, %)
'09-"14
T | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 CAGR
F A% |4,19515,1135,814(6,115(7,217|7,866 | 9,046 |10,132|10,164|10,946{11,889| 8.6
AEE 219|137 | 52 | 180 9.0 |15.0| 120 | 0.3 | 7.7 | 8.6
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B CAGR

2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014

o

AR A E11,679|2,154|2,750 | 3,555 | 4,401 | 5,440 | 6,687 | 8,315 |10,093|11,886{13,669| 20.2

33 [4,195|5,113|5,814|6,115| 7,217 | 7,866 | 9,046 {10,132|10,164|10,946|11,889| 8.6

A |5,874|7,267|8,564 |9,670|11,618|13,306|15,733|18,447|20,257|22,832|25,558| 13.9

AZE 23711791129 | 20.1 | 145 | 18.2 | 17.2 | 98 | 12.7 | 119

A= PWC, Zenith Optimedia (2009), 2~Ez}ul o2~ (2009)
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T T Ha3E%)

AT 132,802 -

7V 36,726(2007d 124) -
TV BFo<0CHh) 39,50002009d 44) 107.50%
gAETvV 747 4,528 12.30%
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O A3 BE AAG#
CCTV
Z= Y A AdGEZe CCTVE CCTVE FZYAA (b b

wils, TosdEd NS g 9F¥(China Central Television)o]th.
A CCTVeE w2 Ad, T A, ALSAA Ad, TFd<s Ad, 43 A
g, =gtk A 55 HIESHY 16709 AdEs 9 Fol A, THAAHE =
= AFE AA S5 AT 90%el ek, A AZ Z2 O FEE
75%0°l o]=131 Yo}

BAMC(Beijing All Media and Culture Group)

BAMC+ Beijing TV Station, Beijing Forbidden City Film, BAMC Mobile TV,
AlelE HWES Q! Beijing Gehua®t T= W Hx &4 HAE WEQl BAMC
Digital & &¥3tal e 5 vwto] ZFolth. BAMCS ZW ©]%, Beijing
TVE w2k #3), 2x =9 e 54 A= T Aden, T T4
o Hde A3 Yt

2004'd & BTVE Aboly YlF(China Netcom)elgh= 3Atel FEUA S 9
Ao 2 AHUTV QS AHFoZ F3A e, ol TV 2203 &
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SMEG(Shanghai Media and Entertainment Group)

12700 Ada DR TRYMS 25D Y Aste] W] 1Fe
HeolARE F3h 2 AWFTVAA 1 AP e Setn Yok At 1
o] 37 FATV WEAA Y STV} Oriental TV, Shanghai Cable TVZ
3t B4R SMGE 2 A4bel 19 SIGRMBE A3lshs A 83 vy
o 1gFolch.
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g AZS F2s 20159 45T AYES A 9l
Z W AETV YELA T sl A2 AETVIQCTV)= = Y
A ETV FolA 7F WA YrIEs 2o AFS AZHsAa, 2004E@ ¢S 7]
F0 2 QCTVE 16%HH o fAE 7IIAE FRela lom, 20053 Holl+=
7FdA F7F 609 o)deq FUME o= o E3ta, I 492 RMB 19
50005+ 9ts 43 Aoz FAHsa )

Zslo] AeolE WESL A(SCN)= 1992 E‘ﬂé%]"}’iﬂtq k3509 7S 7Y
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(3) 2 WaIHE AR Fo ==
(F9: o H<h
=2 o 2igh
400 = 957.1 = 200%
.
300 — 165.6% T—_ o — 130%
135.4% —— 2272
200 — 108.9% e — 100%
108.7
100 — s 57.29, 50%
0%
2008 2009 2010 2011
MEFE
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[OE 7] &= ZHILTV A2 F0|

Z+=: CCID (2009 2€)

vl e =

O % A4
2008 F= A4ks} TV
= 89we V=AY T2 ¥

I Egrl= 9,251 o2 HAe

19} 6,866 0908 8] ofLiuo]

<E 33» 5= TV ==

g =efot
Of L{of| o] 4
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A8 T F7FFEET (2008).

3.
A

2 1,419 o2 HA9] 8.4%

|= "FEA|ZF
k2| s Ha 9 AIZH
ALk 14,953,361
bl 3,199
Fal 89
/5 225,690 / 5,504,326
/5 9,251 / 229,565
B/R 15,447 / 518,418
/s 1,419 / 45,641
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T3 Eoprke) Faedde A= A Faede] 50% ol de= 2009
kel Ha An. AE &stol vt of ZLF (Lifg SO HME AL AR, o] 8
SMG)9] 2008 Fal U2 & 409 9t Rl o] 7t =2tz ]l
Fagdo] Ak 77k oF 189 fitel Zall SMGelA F WA= Fa o
o] ¥ FTLHE RIS FAY 69 ficts 3 A= dA =3 .

2007d Z+E bt AFA = 251070 gt A= 1,97470 TV A
7hEd gtk WEske AL L7642 HAAY 89.4%F AAEA QT
coute] AHEE & TVER 2 Z=2d Hls] 453 EoF 2008d A= 35
N F8 EANA AR 7hed TVZEIH F =hvk A 782 32.5%
o EgutAAAL FollA = CCTVESHa s Al B G- F-(rh ik il 5 s 2l
A, S = =2bubAI RN (b [E AR T D), S5 TV <71 3] 934 H
(R E B ZAR K D s im0, ol ATV A B dbat il Z A0, 3to] &9
AN A AR AT A IR A D, T == A 3 F S AN IEIEBRRE AL 22
i), 81FBHAZAL=2p RO\~ LT AR, AFE G BF=ghukAl] Al E
QLA B WLRIB Fr) S ==2hvbrt 718 Ea ok

conty] A4 2EE AHEYA 4 LA =gt FEFH ARAE A
A e g4oju 2ed TolME A tddletal dee & g AT A
ol e AAAES] wheo] Ay dE] EFFolA 2 Aol dAdF
of &4 =eute] A= ﬂ% 7*0}@] A =ent A2 ?i—’F9l 50% °1&<=

T r_?_l', S

NABAN FE 4AL AT Yok,

BODF A9TES WY 5P BE A @ a4 o ge A4Ad
Eol “Hz WE B4 % AA AN cenE T 4AS0E Sus
T OE EUYS B W8E F7sa Aok PAAY 548 27 47
Az ol B 5 gtk A, e W AES shel Sebrie] 49 o) g &
2 AUF BAG Seih ARG G50 AP JHEE A8 AP
e Q7] SehE S AREs SehhE A BA 29U AIAES
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B Seute FTA FEI A/1E Bolgth 20089 <LOTAHHA

g2t FRUMENDEENM FEEA 2 WFe Dok CCTV8 Aol

A EAABE TR GIEE ARGIEAIDS FE3te] A5 807 =0 A

B AREE /ISR 2072 Sof rv SEW LR JH A% =
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gl F3 ARAEE AZRT Uk AE Sehoks A4S, Y 2te] A
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castmg Network) Txﬂ Eﬁj oﬂ/\i “HDTVe DTVe Folgtal & ,\}211], B
T 5, BE A9 A, BT AN FE P v Tad de B
o A4 £ HDTV A1Ze 2Ae 918 8744 - A2y 23710 ®2
BiTh” ekl BhRl Wk Sl

HDTV At F212 FAF=r9] 20099 £ 94F F stu=, dF U¥EaE
GA A&HoZ HDTV FAtell JFska glom, HD A5 IEs 4
ot =okg 93] FHl Folth. CCTVE CCTV- 1] HD W< Al TE= 9
d = 2FTes F8 T2 A4 Al2"e HD AAZ AMEA zAch
ol ATVE ol A AR HAA Aol Yol HDTV AYE FFE3t A
Hl2 s 2 ojwA] S A% T3 ZRAER Fsa 9tk A3t
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o ZEade ARk A% NS mdsel B4 FAel has Ag 5
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YEke b 71 TV 4407 BBl 20089 ¥ /1% oF 94%el: TV
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st7] A7AARE = g TV o] SAFo AReH, AY TV ¥F A
AR At v AR BEAls BE ARY A AfFHoH, o]
et AAdgo] Ay WEe A stk ALy BEo] AR FAE
woh By AR o §HAL, AdEAL Arigls B zeagoR
A AHAEe e Tk
<E 34> ot dEAZ F2 EF
(&9 A=, Wigk 2a)
T 2007 2008 2009 2010 2011 2012
TV B4 7t 6,779 | 6,833 | 6,888 | 6,943 | 6,998 | 7,054
TV X5 & 93.5% | 93.8% | 94.0% | 94.3% | 94.6% | 94.9%
Oxdg TV 2§ 7t 191 279 411 608 623 679
gxg TV X3 & 3% 4% 6% 9% 9% 10%
Al ETV 7Hd 74 =+ 5,145 | 5171 | 5,166 | 5,160 | 5,150 | 5,132
A ETV BgE 76% 76% 75% 4% 4% 73%
ofgE I AOlETV 7Fd 7F+ & | 4,875 | 4,783 | 4,365 | 3,741 | 2,961 | 2,155
gAg Al ETV 7Y 7V+ 270 388 801 1,419 | 2,189 | 2,977
e =
(7?:]]%%1"\? ] j]}:jT;/} __i_ :];Lff«) 5% 8% 16% 28% 43% 58%
Al ETV €(H) ARPU(E#) 20.37 | 20.90 | 2153 | 2217 | 22.88 | 23.64
AEE 7t 7 23 25 27 30 33 36
A4S HGE 0% 0% 0% 0% 0% 1%
A4S €0)) ARPU(E =) 20.47 | 2049 | 2054 | 20.67 | 21.18 | 21.69
2+ 5: BuddeComm, 2008.12; Informa Telecom & Media, 2008.12; 2~Ez} o]~ (2009)
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T | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 CAGR

Alol& | 73.1 | 85.1 | 93.0 | 95.9 | 97.1 | 98.2 | 100.5 | 103.0 | 105.7 | 109.5 | 111.6 | 2.6

17 71 | 88 | 108 | 134 | 21.1 | 26.7 | 32.5 | 38.8 | 45.2 | 51.5 | 57.7 | 16.7

IPTV | 01 | 06 | 1.0 | 14 | 20 | 25 | 3.0 | 39 | 49 | 58 | 99 32.3

A | 80.3 | 94.5 | 104.8 | 110.7 | 120.2 | 127.3 | 136.0 | 145.7 | 155.7 | 166.8 | 179.2 | 7.1
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T 12004 2005|2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 CAGR

7FYE 16,216(7,349(8,503| 9,793 110,981(11,801(12,809|14,061|15,391|16,863|17,403| 8.1

PPV 49 | 62 | 72 | 8 | 100 | 98 97 98 | 102 | 105 | 109 2.1

VOD 63 | 121 | 180 | 246 | 331 | 304 | 322 | 391 | 489 | 599 | 592 14.2

EurdTV] 0 0 | 24 | 52 | 204 | 333 | 461 | 606 | 861 | 1,192 |1,472| 34.6

Public TV| 408 | 423 | 428 | 432 | 437 | 441 | 445 | 449 | 453 | 457 | 461 0.9
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A5 PWC, 2Egtuo] 2 (2009)
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T | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 CAGR

31 A %{13,435/14,533]15,60116,626|17,463|17,637|18,985|21,165|21,301|22,743|24,236| 6.6

AEE 82 | 73 | 66 | 50 | 1.0 | 76 | 115 | 06 | 6.8 | 6.6

A5 PWC, 2Egh o] 2 (2009)

oled A WEAG FREE o8& AH AEWEH FAF B
A& FEZ getd 4 Jd+=dl, 2009 3069 1,400%+F @ = 3% 2014
7.7%8) AFT AAES 7125t 4429 72005 2l o] A
o} 2009 @ 7= 01%2}91 27 A BH LI P BFS 424%9 576%E
Fa AR vlFo] O Zoy 2014dol= AR AE v & HlFo] 453%E =



=TRE)

(=9 Wt 2o, %)

rek
Ol

<E 39> Oef{d TEANE =2

T | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 gi@?

A A E|6,736 | 7,955 | 9,207 |10,608|12,053|12,977|14,134(15,605|17,296{19,216|20,036| 9.1

F31 |13,435|14,533|15,601|16,626(17,463|17,637|18,985|21,165|21,301|22,743|24,236| 6.6

A |20,171|22,488|24,808|27,234(29,516|30,614(33,119|36,770|38,597|41,959|44,272| 7.7

AE 11.5 | 103 | 98 | 84 | 3.7 | 82 | 11.0 | 5.0 | 87 | 55

A& PWC, Zenith Optimedia (2009), 2=E2ku]o] 2 (2009)
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Stock market re-appreciate
e content market growth
h——
EPS & PER

Advances in media:
_DVD ; both rise
-Multiplex cinemas {
-Internet distribution (PC, Mabile) |
-Overseas development :

Advances in media:

-WOD (TV, PC)
-Next-generation DVD
-Mobile content distribution

Re-expansion

Stable phase phase

puaiy sBujuie3 i jeduew Juajuoy

Expansion phase

| | | | | | |
[ [ [ \ [ [ [
2004 2005 2006 2007 2008 2009 2010  (each fore-end)

Source: Deutsche Securities
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Cost of digital cameras
| Content == and video editing software
Creation declining.
Proliferation
ImpaCt Of Content Not limited by physical
New Lo = shelf space, and server of User-
Technology StOFage costs are declining. Generated
C t t Growing no. of distribution Content
onten channels_ Internet
— i > ks provides global
Distribution distribution. Bandwidth

costs declining.

Source; Bear, Steamns & Co. Inc.
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The Long Tail is Getting Longer Over Time and With More Choices

T

N

2004/05 TV
Season

¥

4 1998/99
Season

& 2000/01 TV
Season

1 6 11 16 21 26 31 36 41 46 51 56 61 66 71 76 81 86 91 96 101

No. of Channels

Cumulative Viewing Share (Total Day)
on
[sn]

1980/91 TV Season

(1) Includes independents, pay cable, WB/UPN/PAX affiliates, PBS, and all other cable. All shares based en sum of total LS.

HH delivery {(not HUT). Channels ranked by popularity.

Source: CAB; Media Dynamics; Bear, Stearns & Co. Inc. estimates.
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S Aot} o]e} o], Adoly Erlzeo] 3 FTUFE P BAHZ9] F QAo
A& S71e Aot
Azole Tz 7bA Aol Wl dehtm vk Tz g4k Ropol:
UCC, #7173 #oftellAe JHU Edo|y ®uld FHdFo]|, vWlg FiEdA<=
B4l 7199 UE/IE, o] &4 AHHA o]z = HFEHS BEukd 7177 7]
zo) 7b AeE E=FH Atk ol9h g, MY L A Z7E HHAA A
H 2~ diA] Aoz yebd Z0x] == BA #AAS =T 72 7= Ay
HE Aol 28 Aot 2EY vt 9A 71 7] e Fdxs 93t
27 Edoly UCC AXoltt. thiE-FEe F8 mto] ARoAx, UCCY <IH
9 2w W Fo] Frbskar glom, AR vaUs mde] SYHI gtk o
Fall, 7kA Ak Fdlzx 53 2 71 AAGAIE O F4lo] olsE Aot
ZAzel e A% FE FAOE AUIAY, ASHOT AN TA2E 4
A e 7IEE AR A & AEHR] FATL 7HEsH] HslAlE b
A FAdES FET F A= B5Id B Ao AstEojor & Aol
Video Distribution OTAM Analog DBS) Increased
Digital :
Technology Broadcast Cable Cgble Choice
Era of Dominance 1950s- 1980s- Mid "90s-
1970s Mid-"90s Today
Avg. No. of
Channels per 3 35-40 100+
Platform
Total No. of
3 38-43 125+
Channels Available
(1) OTA = Over the Air.
(2) DBS = Direct Broadcast Satellite.
Source: Bear, Stearns & Co. Inc.
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NEZQ F3 Zelx= Fu] == VOD W] Hos Ao o)y W] 4
ol& Ad v WHe T FHL FAHTGE As YrH mEA, &
Aoz A w459 2= Ad Jurl 2L g UWEY I Bt
= 71& Aol dHEndY A oy AXHOE AL FAE 7HsAol &
< Zlojth. olg} o], Ado|y Fel=xo] T3 ZFAE ¢ HAT 9 FQAH

A% S7HE Aot
ZH= 7FA Absel W3F yElvda o FHl= gk Zokell= UCC, )
o

EolAes T4 7]

vt 71717k 71E9]

7HA Abe2 29EA AT ojek 22, AY B FA S AHAJ] AHl=
1

A 7 A¥EE

z

Byl Zolu mutd EFol, ujF
X

9ol UCC A=xolt

Content Content Content User

Creation Packaging Distribution Interface End User
Hollywood Broadcast Broadcast TV Viewers/
Studios Networks TV Stations — Consumers
Independent Cable . .
Producers Networks Cable MSO's Mobile
Devices
User- Google DBS
Generated Yahoo! RBOC’s
Content
AOL The Internet
Myspace
Apple
2?7

Source: Bear, Stearns & Co_ Inc.
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Time Content Content Content End
Period Creation Packaging Distribution User
Hollywood
1950-1970 & Indep. oy .. Consumer
Producers
Bcast TV
1970- H;':r:::d Nets Stations
i - Consumer
Early/Mid Pradiicoie cable Cable
1990s Nets MSO
Beast i
Hollywood =i TV Stations
Today & Indep. Cable MSO Consumer
Producers Cable
MNets DBS
Hollywood, Bcast Nets TV Stations
Indep. Prod., Cable Nets Cable MSO
Future Semi-Prof., GOOG, DBS Consumer
ther Trad. Media Myspace, RBOCs
& uUGc Apple, 777 EBroadband
Source: Bear, Stearns & Co. Inc.
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