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Beforethe
FEDERAL COMMUNICATIONS COMMISSION
Washington, D.C. 20554

In the Matter of

Cross-Ownership of Broadcast Stations and MM Docket No. 01-235
Newspapers

Newspaper/Radio Cross-Ownership Waiver MM Docket No. 96-197

Policy

COMMENTSOF BELO CORP.

INTRODUCTION AND SUMMARY

Belo Corp. hereby submits its Comments in response to the Commission’s Order and
Notice of Proposed Rulemaking in the above-captioned proceedings, initiated in order to
reconsider the agency’ s twenty-six year old ban on newspaper/broadcast cross-ownership.! Belo
Corp. supports repedl of thislong-outdated restriction. As Belo Corp. explained in its Comments
submitted in connection with the agency’s 1998 biennia review proceeding and as further
demonstrated herein,? Belo Corp.’s long-term experience as the owner and operator of a
newspaper/broadcast combination in the Dallas/Fort Worth market provides an excellent case
study of the significantly enhanced informational services that news organizations can offer to

the public if given the opportunity to fully utilize their newspaper and broadcasting resources.

! Cross-Ownership of Broadcast Stations and Newspapers; Newspaper/Radio Cross-Owner ship Waiver Policy, MM
Docket Nos. 01-235, 96-197 (rel. September 20, 2001) (“ NPRM").

2 Comments of A.H. Belo Corporation, MM Docket No. 98-35, July 21, 1998 (“1998 Comments’). Belo Corp.’s
Commentsin the 1998 biennial review proceeding are hereby incorporated by reference. For convenience, acopy is
attached hereto as Appendix I.



Based upon its experience in the Dallas marketplace, Belo Corp. further submits that the
extraordinary abundance of information sources that exist in the current media marketplace has
rendered the agency’ s diversity-based rationale for the newspaper/broadcast cross-ownership ban
entirely superfluous. By continuing to discriminate against broadcasters and newspapers in
today’ s fast-paced and rapidly converging media marketplace, the Commission will only deprive
consumers of the improved coverage of local news, public affairs, and other important issues that
Belo Corp. and other high-quality news organizations can bring to the public. Accordingly, the
Commission should act expeditioudly to repeal the obsolete and counterproductive

newspaper/broadcast cross-ownership prohibition.

. BELO CORP.

Belo Corp. is one of the nation’s leading media and news organizations, with a
diversified group of market-leading broadcasting, publishing, cable, and interactive media assets.
Among Belo Corp.’s most prominent news outlets are those based in the Dallas/Fort Worth area.
Belo Corp. has owned and operated The Dallas Morning News, its flagship newspaper
publication, since 1885. Today, the publication has the seventh largest Sunday circulation and
tenth largest daily circulation in the nation. In 1950, Belo Corp. entered the television
broadcasting industry through its acquisition of ABC affiliate WFAA-TV. Through its common
ownership of WFAA-TV and The Dallas Morning News, Belo Corp. has continuously owned
and operated a newspaper/broadcast combination in the Dallas market for more than fifty years.®

Belo Corp.’s broadcast division currently consists of 18 television stations reaching

approximately 14 percent of U.S. television households, including six stations in the top twenty

3 This combination was grandfathered by the FCC in the 1975 proceeding in which the newspaper/broadcast cross-
ownership prohibition was adopted.



markets. Belo Corp.’s publishing division comprises four daily newspapers with a combined
circulation exceeding 800,000 daily and 1.2 million on Sunday. In addition to The Dallas
Morning News, Belo Corp. publishes The Providence Journal in Providence, Rhode Island; The
Press-Enterprise in Riverside, California; and The Denton Record-Chronicle in Denton, Texas.

Belo Interactive, Inc., the Company’s Internet subsidiary, oversees the web site
operations of all Belo Corp. television stations and newspaper publications, the Company’s
interactive aliances and partnerships, and a variety of Internet-based products and services.

Belo Corp. also owns or operates six local or regional cable news channels, including Texas
Cable News (“TXCN?”) based in Dallas/Fort Worth, NorthWest Cable News in Seattle/Tacoma,
and Arizona News Channel in Phoenix.*

The Company has invested the resources necessary to provide extensive local news,
public affairs, and community-oriented coverage and to develop its media outlets into news and
information franchises of the highest caliber. Largely as aresult of this dedication to journalistic
excellence, the majority of Belo Corp.’ s television stations consistently rank first or second in
their markets according to Nielsen ratings. In recognition of their outstanding local news
coverage, the stations have garnered a number of local, state, and national awards including 11
George Foster Peabody awards, 14 Edward R. Murrow awards, and 15 Alfred I. DuPont-
Columbia University awards. The publishing division also has been recognized repeatedly for its
commitment to high quality news and informational coverage with numerous awards including

11 Pultizer Prizes.

“ Belo Corp. also owns/operates through joint ventures Local News on Cable in Hampton/Norfolk, Virginia and
NewsWatch on Channel 15in New Orleans, Louisiana. Likewise, Belo Corp. has formed Mas Arizona, the
Southwest region’ s first Spanish language cable news channel, through ajoint venture with Cox Communications.
Through similar ventures with Time Warner Cable, Belo Corp. plansto launch local cable news channelsin
Charlotte, Houston, and San Antonio in early 2002.



[Il.  BELO CORP.'S CO-OWNERSHIP OF WFAA-TV AND THE DALLAS MORNING
NEWS PROVIDES AN EXCELLENT EXAMPLE OF THE SUPERIOR SERVICE
THAT JOINTLY-OWNED NEWSPAPERS AND BROADCAST STATIONS CAN
PROVIDE TO THE PUBLIC

The ability of both WFAA-TV and The Dallas Morning News to provide the public with
consistently high levels of service and outstanding news coverage has been fostered by the
opportunity to draw on the combined resources of the station and the newspaper and to make use
of company-wide service offerings. The sharing of resources between the two entities has a
number of practical applications. Although The Dallas Morning Newsand WFAA-TV have
maintained independent editorial voices and separate news staffs,” information is shared between
the assignment desks of the two news outlets. Both entities consequently are able to cover a
wider range of news stories.

For instance, reporters at WFAA-TV and The Dallas Morning News often take turns
covering jury deliberations, either alerting their counterparts when a verdict is reached or
providing full coverage for both the newspaper and the station. Because only one reporter
typically is assigned to this type of story, another reporter is freed to cover an additional story of
local interest. The pooling of newsgathering resources also provides an opportunity for
enhanced international coverage. By way of example, The Dallas Morning Newsreporters
covering the war in Afghanistan are equipped with satellite videophones, making it possible for
them to provide WFAA-TV with stories directly from the front lines.

In addition, The Dallas Morning News and WFAA-TV both make use of Belo Corp.’s
Capital Bureau. Opened in 1997, the Capital Bureau houses the Washington-based staff of both

The Dallas Morning Newsand WFAA-TV, aswell as the personnel of Belo Corp.’s other

5 See 1998 Comments, at 20-22.



broadcast and publishing outlets, and includes afull television studio.® By giving its news
outlets the resources to provide first-hand, full-time coverage to issues of national importance,
the Capital Bureau enhances the capability of Belo Corp.’ s television stations and newspapers to
add an all-important national perspective to their local news and informational services.
Moreover, through their operations at the Capital Bureau, WFAA-TV and The Dallas Morning
News are able to combine resources at the national level. While day-to-day television coverage
in Washington, D.C. primarily is done by WFAA-TV reporters assigned to the Bureau, it is now
common practice for reporters at The Dallas Morning News to appear on newscasts from the
Capital Bureau. Likewise, Bureau reporters for WFAA-TV have begun to file stories for The
Dallas Morning News

WFAA-TV and The Dallas Morning News also have benefited from their joint ability to
rely on Belo Marketing Solutions (“BMS’), a sales division established to provide Belo Corp.’s
advertising customers with integrated marketing solutions through the combined capabilities of
Belo Corp.’s properties in the Dallas/Fort Worth area.” BMS packages the strength of Belo
Corp.’ s television, newspaper, cable news, and interactive media assets within Dallas/Fort Worth
and provides advertisers with integrated marketing solutions—while providing Belo Corp. the
ability to achieve operating efficiencies. Advertisers receive numerous benefits from the
combination, as demonstrated by the cross-platform advertising done for opening day of this
year's baseball season in Dallas. WFAA-TV aired a prime-time specia on the new season in

conjunction with aspecia edition published by The Dallas Morning News Similarly,

® See Belo Names George Rodrigue Vice President of the Belo Capital Bureau in Washington, D.C. (News Release
of Belo Corp.), December 4, 2000.

" See Belo Marketing Solutions Formed to Offer Advertisers New Integrated Marketing Solutions (News Rel ease of
Belo Corp.), March 7, 2000. Belo Marketing Solutions also provides integrated advertising servicesto Belo Corp.’s
cluster of media outlets in the Pacific Northwest.



advertisers benefited from drawing on the strength of both entities in connection with the
opening of anew light rail service in Dallas. The Dallas Morning News published an
educational supplement highlighting the benefits of mass transit smultaneously with WFAA-
TV’s production of a half-hour special on the same subject.

The Dallas Morning Newsand WFAA-TV aso have made use of combined resources to
bring an additional news outlet to the Dallas area—Texas Cable News (“TXCN”). Launched in
1999, TXCN is a 24- hour cable news network currently serving approximately one million
viewers in Texas.® Although TXCN has independent news-gathering sources, it also draws on
the resources of all four of Belo Corp.’s Texas television stations, including WFAA-TV.
Moreover, reporters from The Dallas Morning News frequently appear on the network, providing
coverage of awide range of news and informational topics. Through its access to Belo Corp.’s
Texas news outlets, TXCN has the flexibility to offer both statewide news and local coverage for
Dallas, Houston, and San Antonio.

Belo Corp.’ s heritage as a news organization with a strong commitment to the local
communities it serves and its ability to draw on awide range of resources unquestionably have
yielded dividends in terms of the quality of service produced by both The Dallas Morning News
and WFAA-TV. The Dallas Morning News has along history of providing superlative local
news, information, and community service. Asdescribed in Belo Corp.’s 1998 Comments, the
newspaper has been honored with six Pulitzer prizes.® Since then, the publication has been
recognized with a number of additional honors and awards. WFAA-TV has earned asimilarly

first-rate reputation. As Belo Corp. described in its 1998 Comments, WFAA-TV isawdll-

8 See Time Warner Cable and Belo to Create 24-Hour Cable News Channel in Charlotte, North Carolina (News
Release of Belo Corp.), July 18, 2001.

9 See 1998 Comments, at 18.



established leader among broadcasters in the Dallas market.'® Largely because of the strength of
its dedication to news and informational programming, the station has been ranked as number
one in its market for the past thirteenyears. WFAA-TV aso consistently provides the highest
amount of news and other non-entertainment programming of any of the network-affiliated
stations in the Dallas market.'* The station’s reputation for outstanding informational
programming has been recognized through numerous awards. In addition to the five duPont-
Columbia awards and the five George Foster Peabody awards noted in Belo Corp.’s 1998
Comments, WFAA-TV has since been honored with a host of additional awards, including two
national and five regional Edward R. Murrow awards.*?

In sum, the benefits that both WFAA-TV and The Dallas Morning News have derived
from their affiliation with an organization dedicated to the provision of local news and
information and the ability to make use of common resources are clearly manifested through the
consistent records of outstanding service and public approval that both entities have achieved.
Belo Corp.’sjoint operation of The Dallas Morning Newsand WFAA-TV thus provides an
excellent example of the high-quality and enhanced services that joint newspaper/broadcast
operations can bring to consumers. As explained in greater detail below, but for the
anachronistic newspaper/broadcast ownership restriction, Belo Corp. and other highly qualified

news organizations would be able to replicate this level of service in additional markets.

191d,, at 18-20.
1 seeid., at 19, Appendix A.

12 5pe Ken Parish Perkins, Channel 8 double winner of Murrows, Fort Worth Star Telegram, September 15, 2000;
The Hollywood Reporter, March 27, 2000; 1998 Comments, at 19.



IV. AN ANALYSISOF THE HIGHLY COMPETITIVE DALLASMARKET SHOWS
THAT REPEAL OF THE RULE WILL HAVE NO NEGATIVE IMPACT ON
COMPETITION

The Commission has acknowledged repeatedly—including in its Notice of Proposed
Rulemaking in the instant proceeding—that the local media marketplace has changed
“dramatically” since the agency adopted the newspaper/broadcast cross-ownership rule over
twenty-five years ago.’®> As demonstrated in detail in the Comments submitted by the
Newspaper Association of Americain this proceeding,** the local environment has evolved in
the years since 1975 from one in which consumers had a mere handful of mass media outlets to
choose from to one in which there is an abundance of information outlets and an extraordinary
range of viewpoints available.

Thus, awide range of media outlets now offer comprehensive news and informational
coverage—including multichannel video programming distributors and the Internet, in addition
to amultiplicity of more traditional broadcast and print options. Belo Corp. submits that all of
these options should be taken fully into account in the Commission’s reassessment of the still
unproven diversity-based rationale behind the newspaper/broadcast cross-ownership restriction.
With the phenomenal range of information sources available in today’ s media marketplace, the
agency unquestionably will find that common ownership of newspapers and broadcast stations
could not have any appreciable negative impact on either local diversity or competition.

This certainly has proven to be the case in the Dallas market. As Belo Corp.
demonstrated in its Comments in the 1998 biennia review, Belo Corp.’s common ownership of

The Dallas Morning News and WFAA-TV has had no noticeable impact on the intense level of

3 NPRM, at 7 8.

14 See Comments of the Newspaper Association of America, Appendix, MM Docket Nos, 01-235, 96-197,
December 3, 2001 (“NAA Comments”).



diversity and competition in the Dallas/Fort Worth marketplace.'® Indeed, the local marketplace
has grown even more diverse since Belo Corp.’s last showing in this proceeding. For example,
in addition to WFAA-TV, there are now 17 other television statiorns competing for audience
share in the Dallas/Forth Worth Designated Market Area (“DMA”) with 14 separate owners.
Even more impressive, 102 radio stations with 54 separate owners currently offer an incredible
diversity of program formats in the DMA. Y’

In addition, the Dallas area continues to be served by numerous daily newspapers.*®
National newspaper publications—such as USA Today and the Wall Street Journal—are
additional formidable competitors. While the cable penetration rate has continued to hover
around 50 percent in the Dallas market, subscribers to Direct Broadcast Satellite (“DBS’)
services have soared to 19.4 percent in the area within the past few years.

In short, despite Belo Corp.’ s longstanding cross-ownership of aleading daily newspaper
and a top television outlet in Dallas/Fort Worth, the market undeniably is served by a wealth of
news and information outlets that offer consumers and advertisers virtually limitless choices. As
this Dallas example clearly shows, whatever merit the cross-ownership ban may have had in
1975, it can no longer be seriously questioned that the FCC’s original diversity-based

justification for the restriction has been wholly eroded.

15 See 1998 Comments, at 29-32.

16 Broadcasting & Cable Y earbook 2001, at B-178, B-74 — B-81; Television & Cable Factbook 2001, at A-1172—
A-1293,

17 BIA Financial Network Report, November 2001.

18 See Editor & Publisher’s Y earbook 2001, at 1-418 — 1-445.



V. BY SINGLING OUT NEWSPAPERS AND BROADCAST STATIONS, THE
RULE IRRATIONALLY PROHIBITSBELO CORP. AND SIMILARHIGHLY
QUALIFIED NEWSORGANIZATIONS FROM BRINGING THE BENEFITS OF
NEWSPAPER/BROADCAST CO-OWNERSHIP TO ADDITIONAL MARKETS

Notwithstanding the concrete and recognized benefits of newspaper/broadcast cross-
ownership and the lack of evidence of competitive harm, the FCC continues to single out
newspaper publishers and broadcast station licensees and to preclude them from realizing the
proven efficiencies and undeniable public interest benefits associated with common ownership.

The newspaper/broadcast rule was adopted as part of a series of cross-ownership
restrictions enacted in the 1960s and 1970s that generally were aimed at preventing a single
owner from controlling more than one media outlet in a given local market. As Belo Corp.
explained in its 1998 Comments, with the glaring exception of the newspaper/broadcast rule,
virtually every other major limitation on broadcast ownership has since been either eliminated or
greatly relaxed.'® That trend certainly has continued since Belo Corp.’s prior submission. 2°
Moreover, most other competitors in today’ s information marketplace—including online service
providers, cable system operators and programmers, DBS providers, local and long-distance
telcos, software providers, and magazine publishers—are generaly free to enter into
combinations with broadcasters and newspapers.

Belo Corp. has been barred since 1975 from offering in any other market the full range of

enhanced services and informational coverage that it has been able to offer in Dalas. Belo

19 See 1998 Comments, at 22-24. See also NAA Comments, at Section 1V(C).

20117 1999, for example, the Commission significantly relaxed two more longstanding restrictions on local television
ownership—the “ one-to-a-market” rule and the “duopoly” rule. See generally Review of the Commission’s
Regulations Gover ning Television Broadcasting, 14 FCC Rcd. 12903 (1999). While the one-to-a-market rule
originally was adopted as an absol ute ban on common ownership of atelevision and aradio station in the same local
community, the modified version allows licensees to own two television stations and up to six radio stationsin the
same market, or asingle television station and as many as seven radio outlets. |d.at 12908. The “duopoly” rule
originally prohibited ownership of more than one television station within alocal market. Under the relaxed version
of therule, however, broadcasters are permitted to own two television stationsin many markets. Id. at 12907-08.

10



Corp.’s publication of The Press Enterprise, its daily newspaper serving Riverside County and
the inland Southern California area, provides an illustrative case in point. By combining the
resources of The Press-Enterprise with alocal television station, Belo Corp. would have the
capacity to provide higher quality services through both outlets. A cross-ownership opportunity
in Riverside also would permit Belo Corp. to become a more potent competitor in the greater Los
Angeles market. Because virtually al of the television stations in the Los Angeles market have
Grade A contours encompassing Riverside,>* however, the rule prohibits Belo Corp. from
acquiring any of the stations in this expansive market. By contrast, in this same market inwhich
Belo Corp. isflatly precluded from owning any broadcast outlet, there are currently three

television duopolies and nine companies holding the licenses of at least fivr radio stations.?

2! see Television & Cable Factbook 2001, at A-136 — A-157.

22 B| A Financial Network Report, November 2001.

11



VL. CONCLUSION

Belo Corp. urges the Commission to promptly eliminate its long-outdated and

counterproductive restriction on newspaper/broadcast cross-ownership, thereby ceasing to single

out newspapers and broadcasters from realizing the benefits inherent in media cross-ownership

and allowing Belo Corp. and other highly qualified news organizations to bring enhanced news

and informational services to the local marketplace.

December 3, 2001
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SUMMARY
When the Commission adopted regulations in 1975 prohibiting the future grant of an
AM, FM, or television broadcast station license to any party “who directly or indirectly owns,
operates or controls” a daily newspaper in the same community, the agency’s justification for
enacting an absolute bar on newspaper/broadcast cross-ownership was entirely speculative.
Indeed, the FCC relied on what it admitted was a “mere hoped for gain in diversity” to support

adoption of the rule. Moreover, in the same Order in which it adopted the prohibition, the

Commission praised the “traditions of service” that newspaper publishers had established and
maintained in the broadcast industry, concluding both that newspaper-owned stations typically
offered superior programming services and that there was significant “separate operation” of
jointly owned newspapers and television stations. A.H. Belo Corporation (“Belo” or the
“Company”), through its own group ownership experiences, including those relating to its
grandfathered combination of The Dallas Morning News and WFAA-TV in the Dallas market,
demonstrates herein that the Commission’s unsupported predictions were erroneous, and that
the newspaper/broadcast cross-ownership restriction is neither appropriate nor necessary to
serve the public interest.

Since its adoption of the newspaper/broadcast cross-ownership rule over two decades
ago, the Commission has observed repeatedly that the synergies and economies of scale
inherent in common ownership of mass media outlets generate a number of public interest
benefits. The experiences of Belo substantiate these observations. With daily newspaper
publications in six markets and seventeen network-affiliated television stations, Belo has
become one the nation’s largest and most diversified media companies. Throughout its 150-

year history, the Company has remained strongly committed to providing quality news and



information. In recent years, through its capacity to call upon its broad range of media
resources, Belo has been able to create such important newsgathering facilities and additional
information outlets as its four cable news services and its ambitious news bureau in
Washington, DC. Thus, Belo's experiences demonstrate that high levels of news and
informational programming and innovative services are a natural outgrowth of the synergies
inherent in joint ownership of media outlets.

Belo further submits that the superior service provided by, as well as the separate
operation of, WFAA-TV and The Dallas Morning News illustrate that there is no legitimate
public interest rationale for precluding common ownership of newspapers and broadcast
stations. The success of The Dallas Morning News is built upon its commitment to offering
local news and information of the highest caliber. WFAA-TV similarly has established itself
as a leader among broadcasters in the Dallas-Fort Worth market. Largely because of its
commitment to news and informational programming, WFAA-TV has consistently been ranked
as the number one station in its market. Both the newspaper and the television station are
highly motivated by both journalistic principles and marketplace forces, however, to maintain
independent and competitive operations. Thus, Belo’s combined ownership of The Dallas
Morning News and WFAA-TV provides an excellent snapshot of the outstanding public
service that jointly owned newspapers and broadcast stations can offer without posing any
threat to the Commission’s goal of safeguarding the diversity of editorial voices.

The explosive changes in the media marketplace over the past two decades have caused
both Congress and the FCC to re-evaluate the validity of many of the agency’s former cross-
ownership rules. As a result of the Commission's own initiatives and the sweeping overhaul of

ownership restrictions called for in the Telecommunications Act of 1996, newspaper publishers

-iv-



and broadcast licensees are now virtually alone in being barred from cross-ownership.
Moreover, while countless other types of media combinations are entirely permissible, the
Commission has been inflexible in its enforcement of the newspaper/broadcast cross-ownership
ban, granting only three permanent waivers of the prohibition since its adoption over two
decades ago. Newspaper owners and broadcasters thus are placed at a marked disadvantage in
their ability to compete in today’s diverse and ever-expanding multimedia marketplace.

That the combined ownership of a daily newspaper and a television station within a
local market can hardly thwart the explosion of diversity that has occurred in the information
marketplace is amply demonstrated by the highly competitive Dallas market. Despite Belo’s
continuous common ownership of a major daily newspaper (The Dallas Morning News) and a
strong television station (WFAA-TV), the market remains robustly diverse and competitive.
Indeed, the area currently is served by over 100 broadcast stations and more than fifty
newspaper publications. In addition to these more traditional types of media, cable and other
video programming providers, magazines, weekly and specialty newspapers, web outlets,
direct mail advertising, and outdoor advertising services all compete for the market’s
advertising dollars.

In sum, Belo submits that the newspaper/broadcast cross-ownership rule has not served
to achieve the “hoped for gain in diversity” that was the sole premise for the adoption of the
rule. Rather, technological developments and marketplace forces have combined to create
diversity and competition among information providers that would have been unimaginable in
1975. Repeal of this anachronistic prohibition will enable Belo and others to provide improved
broadcast news and informational services and to develop innovative media outlets and

information products to add to the already extensive diversity of the marketplace.



Accordingly, the Commission should promptly move beyond this “inquiry” and initiate a

rulemaking proceeding to eliminate the newspaper/broadcast cross-ownership rule.

-Vi-



Before the
Federal Communications Commission
Washington, D.C. 20554

In the Matter of

1998 Biennial Regulatory Review - Review of
the Commission's Broadcast Ownership Rules
and Other Rules Adopted Pursuant to Section
202 of the Telecommunications Act of 1996.

MM Docket No. 98-35

COMMENTS OF A.H. BELO CORPORATION

I. INTRODUCTION/OVERVIEW

The Federal Communications Commission (“FCC” or “Commission”) has undertaken
this biennial review proceeding, pursuant to a Congressional mandate, in order to eliminate
mass media ownership rules that are no longer necessary in the public interest. A.H. Belo
Corporation (“Belo” or the “Company”) hereby submits these comments in response to the
Commission's Notice of Inquiry.' Belo urges the Commission to commence a rulemaking
proceeding aimed at repealing its prohibition on common ownership of a daily newspaper and a
broadcast station in the same market. As Belo demonstrates below through the example of its
own group ownership experiences, and as further demonstrated in the comments submitted

concurrently herewith by the Newspaper Association of America (“NAA”) and the National

! 1998 Biennial Regulatory Review -- Review of the Commission’s Broadcast Ownership

Rules, MM Docket No. 98-35, FCC 98-37 (rel. March 13, 1998) (“Notice of Inquiry”).



Association of Broadcasters ("NAB") in this proceeding, the synergies and economies of scale
intrinsic to group ownership of media outlets lead to substantial public interest benefits.

Indeed, the record shows that jointly owned newspapers and television stations,
including Belo's own combination in the Dallas market, have provided outstanding public
service and have every incentive to operate independently. Belo further submits that because
virtually all other participants in the information marketplace are free to take advantage of the
operational synergies inherent in joint ownership, the cross-ownership ban unfairly singles out
newspaper publishers and broadcast station licensees. Moreover, there is no logical reason to
believe that opening markets to the cross-ownership of newspapers and broadcast stations will
have a negative impact on competition. Thus, Belo respectfully submits that there is no
legitimate public interest rationale for sustaining this discriminatory treatment of newspapers
and broadcast stations, and that the Commission therefore is obligated to eliminate the

newspaper/broadcast cross-ownership restriction.
1 A.H. BELO CORPORATION

A.H. Belo Corporation is the oldest continuously operating business institution in

Texas. Pioneered in 1842 as The Daily News, which was originally a one-page newspaper

published in Galveston, Belo has grown to become one of the nation’s leading media
companies, with a diversified group of television and radio broadcasting, newspaper
publishing, cable news, and electronic media assets. Currently, Belo owns seventeen network-
affiliated television stations, reaching 14.2 percent of the television households in the United

States. In addition to its flagship publication, The Dallas Morning News, and the associated

Arlington Morning News, the Company currently publishes five other daily newspapers. Belo,
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directly or through joint ventures, also operates three local or regional cable news channels and

will soon launch a fourth.

A. The History of the Company

The origin of A.H. Belo Corporation can be traced to April 11, 1842, with the first
edition of The Daily News in Galveston, Republic of Texas. Founded by Samuel Bangs, the
Company was in the publishing business three years before Texas achieved statehood. In
1865, Alfred Horatio Belo joined the Company; he was made a full partner after only three
months, under the firm name W. Richardson & Co. In 1870, the firm was renamed
Richardson, Belo & Co. Upon the death of Mr. Richardson in 1876, Alfred Horatio Belo
became the sole owner.

In 1885, Colonel Belo sent George Bannerman Dealey, who had joined The Daily
News in 1874, to Dallas to establish a sister paper. The Dallas Morning News began
publication on October 1, 1885, with Dealey as its General Manager. Colonel Belo died in
1901, and his son, who succeeded him as head of the Company, died five years later. Dealey
continued to head the Company on behalf of the Belo heirs and, in 1926, acquired the
Company, which was renamed A.H. Belo Corporation.

G.B. Dealey remained at the helm of the Company until his death in 1946. Robert W.
Decherd, great-grandson of G.B. Dealey and currently the Company’s President, Chairman,
and Chief Executive Officer, has served in various capacities in the Company since 1973. In

December 1981, Belo became a publicly traded entity, with its common stock traded on the

New York Stock Exchange.
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B. The Publishing Division

As noted above, The Dallas Morning News began publication on October 1, 1885, with
a circulation of 5,000 subscribers. While Belo has become one of the nation’s largest
diversified media companies, The Dallas Morning News remains the flagship of its newspaper
business. The publication currently has a total circulation of 521,000 daily and 795,000
Sunday subscribers, constituting the country’s eighth largest Sunday circulation and ninth
largest daily circulation. As detailed below, the Company also publishes daily newspapers in
five other markets. Today, the total circulation of Belo’s daily publications approaches one
million.

On December 26, 1995, Belo purchased The Bryan-College Station Eagle (“The
Eagle”), a daily newspaper serving Bryan-College Station, Texas. Then, on January 5, 1996,
Belo acquired the assets of the Messenger-Inquirer, a daily newspaper published in
Owensboro, Kentucky. In January 1997, Belo acquired a 38.45 percent interest in The Press
Enterprise, a daily newspaper serving Riverside County and the inland Southern California
area. The Company purchased the remaining interest in the Press-Enterprise Company later
that year.

Through the acquisition of the Providence Journal Company on February 28, 1997,
Belo acquired the Providence Journal-Bulletin, the leading newspaper in Rhode Island and
southeastern Massachusetts. The Journal-Bulletin, founded in 1829, is the nation’s oldest
major daily newspaper of general circulation that has been in continuous publication. On
March 31, 1997, Belo acquired the assets of the Gleaner and Journal Publishing Company of

Henderson, Kentucky, which included The Gleaner, a daily newspaper in Henderson, seven



weekly newspapers, printing operations, and an AM radio station (WFKN) in Franklin,

Kentucky.

C. The Broadcasting Division

On June 26, 1922, Belo became a pioneer of the radio broadcasting industry when it

began operating WFAA-AM, the first network station in the state of Texas.> Belo

affiliate WFAA-TV in Dallas-Fort Worth. The station had begun operating five months earlier
as KBTV-TV. For the past 15 years, WFAA-TV has been ranked as the number one station in
its market.

In 1984, in the nation’s largest broadcast acquisition to date, Belo acquired four
network-affiliated stations: KHOU-TV (CBS) in Houston, Texas; KXTV (now ABC) in the
Sacramento-Stockton-Modesto, California market; WVEC-TV (ABC) in Hampton-Norfolk,
Virginia; and KOTV (CBS) in Tulsa, Oklahoma. In 1994, the Company added KIRO-TV in
the Seattle-Tacoma, Washington market.

When Belo acquired The Providence Journal Company in February 1997 in the largest
transaction in the Company’s 155-year history, nine additional full-service stations were added
to the television group. Of these, five were NBC affiliates: KING-TV, Seattle-Tacoma,
Washington; KGW-TV, Portland, Oregon; WCNC-TV, Charlotte, North Carolina; KHNL-
TV, Honolulu, Hawaii; and KTVB-TV, Boise, Idaho. Belo also gained one ABC affiliate

(WHAS-TV in Louisville, Kentucky) as well as one CBS affiliate (KREM-TV in Spokane,

? The Company sold WFAA-AM and its other radio properties in 1987.



Washington) and two FOX affiliates (KASA-TV in Albuquerque-Santa Fe, New Mexico and
KMSB-TV in Tucson, Arizona). In addition, Belo acquired control of NorthWest Cable News
Network in Seattle-Tacoma and interests in two other cable network ventures. In connection
with the acquisition of the Providence Journal Company, Belo also agreed to exchange KIRO-
TV for KMOV-TV (CBS) in St. Louis, Missouri in order to come into compliance with the
Commission’s television duopoly rule in the Seattle-Tacoma market. Most recently, Belo
acquired KENS-TV as well as KENS(AM) in San Antonio, Texas in exchange for another
cable programming interest it had acquired from The Providence Journal Company.

Belo's Broadcast Division has emerged as an industry leader in recent years. The
Company currently reaches 14.2 percent of all households nationwide through its seventeen
full-service stations. In addition, three of Belo’s stations are located in the top twelve markets,
seven are in the top 30 markets, and twelve are in the top 50 markets.” Moreover, thirteen of
Belo's seventeen full-service stations are ranked first or second in their respective markets. In
terms of revenue and audience reach, Belo is now the third largest independent broadcaster in

the United States.*

D. Innovations and Contributions to the Public Interest

Over the course of its history, through editorial stands and civic involvement, Belo has
had a significant and positive influence on the development of the state of Texas and the local

communities in which it has operated. One of the most impressive examples of this editorial

? Cable & Television Factbook, A-1 to A-2 (1998).

* See Television’s Revamped Leadership: Special Report Top 25 TV Groups, Broadcasting &
Cable, April 6, 1998, at 54.



influence began in May 1921, when The Dallas Morning News undertook a campaign to
challenge the Ku Klux Klan, through editorials and constant news coverage of the group’s
activities and by endorsing anti-Klan candidates. These efforts culminated in the summer of
1924, when Miriam A. Ferguson was elected governor, defeating Klan candidate Judge Felix

D. Robertson.

Belo has also been a national leader in the newspaper industry. The Galveston Daily
News and The Dallas Morning News were the first two newspapers in the country to publish
simultaneous editions as sister newspapers, thus demonstrating over a hundred years ago the
benefits that can be achieved through common ownership of media properties. The two papers
were linked across 315 miles by telegraph, and they shared a network of correspondents across
the state. More recently, the reporting and editorial initiatives of The Dallas Morning News
have earned the publication six Pulitzer Prizes since 1986. The recently acquired Providence

Journal-Bulletin likewise lives up to the Company’s high standards of journalistic excellence,

having earned four Puitizer Prizes during its 168-year history.

Belo's commitment to news and public service carries over to its station group as well;
the Company’s television stations have received numerous awards for excellence in journalism
and public affairs programming. Collectively, Belo’s television stations have received seven
George Foster Peabody awards, five duPont-Columbia awards, and three Edward R. Murrow
awards. Just as the Pulitzer Prize is the most prestigious award in print journalism, these are
considered by many to be the highest honors in the field of broadcast journalism.

In early 1997 Belo opened its Capital Bureau in Washington, D.C., which houses
Washington-based journalists representing the Company’s seventeen network-affiliated

television stations as well as The Dallas Morning News and the Providence Journal-Bulletin.
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Similarly, in May of this year, the Company announced its plans to launch in January 1999 its
fourth cable news venture, the Texas Cable News Network (“TXCN”), which will serve the
State of Texas. The innovative cable news service will have its own news-gathering capacities
as well as the ability to draw from the resources of Belo’s three network-affiliated stations in
Dallas-Fort Worth, Houston, and San Antonio and the Company's Texas newspaper

publications.

III. AS THE COMMISSION HAS REPEATEDLY RECOGNIZED AND AS
ILLUSTRATED BY BELO'S EXPERIENCES, THE SYNERGIES AND
ECONOMIES OF SCALE INHERENT IN GROUP OWNERSHIP OF

MEDIA OUTLETS LEAD TO SUBSTANTIAL PUBLIC INTEREST
BENEFITS

In 1975, the Commission adopted regulations prohibiting the future grant of an AM,
FM, or television broadcast station to any party “who directly or indirectly owns, operates or
controls” a daily newspaper in the same community.”> As discussed in greater detail in NAA's
comments submitted this day, to justify this cross-ownership ban, the FCC relied solely on

what the agency itself described as a “mere hoped for gain in diversity.”® Moreover, in the

same QOrder in which it adopted the cross-ownership ban, the Commission lauded the
“traditions of service” that newspaper publishers had established and maintained in the

broadcast industry, concluding both that newspaper-owned stations typically offered superior

° 47 C.F.R. § 3555(d) (1996).

¢ Amendment of Sections 73.34, 73.240, and 73.636 of the Commission’s Rules Relating to
Multiple Ownership of Standard, FM, and Television Broadcast Stations, 50 FCC 2d 1046,
1078 (1975) (Second Report and Order) (“1975 Multiple Ownership Report”), recon., 53 FCC
2d 589 (1975), rev’d in part sub. nom, National Citizens Comm. for Broadcasting v. FCC,

555 F.2d 938 (D.C. Cir. 1977), reinstated FCC v. Nat’l Citizens Comm. for Broadcasting,
436 U.S. 775 (1978).




programming services and that there was significant “separate operation” of jointly owned
newspapers and television stations.’

In stark contrast to its hesitant and admittedly predictive conclusion that this restriction
on cross-ownership would somehow serve the public interest in diversity, the Commission has
repeatedly recognized the public interest benefits inherent in common ownership of mass media
outlets in numerous other proceedings addressing media ownership issues in the two decades
since its adoption of the newspaper/broadcast ban. For example, in its Order relaxing the one-
to-a-market rule, the FCC acknowledged that common ownership of broadcast stations can

actually increase the availability of informational programming: “a broadcaster who seeks to

operate a second station in the market may, because of economies of scale and cost savings
inherent in radio-television combinations in the same market, produce or purchase more
informational programming than would two separate stations.”®

Further, the FCC has observed that even “where one party owned all the stations in a
market, its strategy would likely be to put on a sufficiently varied programming menu in each

time slot to appeal to all substantial interests. % Thus, while individual owners tend to compete

71d. at 1078, 1089. See also NAA Comments at § IV.

8 Amendment of Section 73.3555 of the Commission’s Rules. the Broadcast Multiple

Ownership Rules, 4 FCC Red 1741, 1744 (1989) (Second Report and Order), recon. granted in
part and denied in part, 4 FCC Rcd 6489 (1989).

’ Review of the Commission’s Regulations Governing Television Broadcasting, 10 FCC Red
3524, 3546 (1995) (Further Notice of Proposed Rulemaking). See also Revision of Radio
Rules and Policies, 7 FCC Red 2755, 2771-72 (1992) (Report and Order) (“In addition,
commentators tend to agree with the Notice that greater combination will not harm diversity
because, while competing stations might try to reach the same core audience, a single owner

might try to program different stations to appeal to different audience segments in order to
maximize its total audience size.”).




for the same, most lucrative segment of a market, a common owner of multiple media sources
in a particular market will often have a greater incentive to diversify its offerings in order to
attract the greatest possible market share. Likewise, in a 1992 decision granting a waiver of its
one-to-a-market rule, the Commission observed that the efficiencies derived from common
ownership of same service radio stations in local markets were “presumptively beneficial and
would strengthen the competitive standing of the combined stations, a circumstance that would
enhance the quality of viewpoint diversity by enabling such stations to invest additional
resources in programming and other service benefits provided to the public.”'® In other words,
cross-owners can provide communities with a larger and more diverse range of programs,
stories, and viewpoints than could separately owned stations."'

The Commission’s observations regarding the beneficial synergies and economies of
scale stemming from group ownership of media outlets are corroborated by the high level of
news and informational programming, as well as the exceptional and innovative services,
provided by Belo's newspapers, broadcast stations, and other media ventures. As noted briefly
above, Belo has become one of the nation’s largest media companies, with seventeen network-
affiliated full-service television stations and daily newspaper publications in six markets, and
has been honored with numerous awards recognizing its journalistic excellence. Moreover, the

Company’s television stations are highly committed to providing news and other types of non-

19 Golden West Broadcasters, 10 FCC Rcd 2081, 2084 (1995).

1! See Revision of Radio Rules and Policies, 7 FCC Red 6387, 6389 (1992) (Memorandum
Opinion and Order and Further Notice of Proposed Rulemaking) (“1992 Revision of Radio
Rules and Policies™) (“[T]he Commission concluded that relaxation of the national caps may
actually enhance the quality of viewpoint diversity, as economies of scale from group
ownership provide additional resources to invest in programming.”).
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entertainment programming. Indeed, as Belo’s CEO Robert Decherd explained in a recent
presentation to the Advisory Committee on Public Interest Obligations of Digital Television
Broadcasting, the Company has consistently “investfed] the resources necessary to provide
quality local news, public affairs, and community-oriented coverage, and, very importantly, to
develop [its] properties into durable news and information franchises, which will be extremely
important in the increasingly competitive broadcast environment.”

In fact, a programming study recently undertaken by Belo revealed that for fourteen of
Belo’s seventeen full-service television stations, the amount of news and other informational
programming broadcast on a weekly basis significantly exceeds the average amount of such
programming aired by all of the other network affiliates in the market.”? Thirteen of Belo’s
stations broadcast over sixty hours per week of non-entertainment programming, consisting of
newscasts, news/information programming (e.g., news “magazines” and morning news
programs), public affairs programs, instructional shows, children’s/educational programming,
and religious programs.” With respect to newscasts alone, moreover, the majority of the

Company’s television stations air over forty hours per week.'

2 See Non-Entertainment Programming Study (A.H. Belo Corporation) 1998 (copy attached as
Appendix A).

P 1d.

¥ Id. Belo's programming study confirms, moreover, that many of its television competitors
also are highly committed to providing local news and other types of informational
programming. In fourteen of the markets in which Belo owns television stations, for example,
the network affiliates jointly air over 200 hours of non-entertainment programming per week.
The network affiliates in the Dallas-Fort Worth market provide over 280 hours of non-
entertainment programming. Id. Thus, these stations alone contribute a very substantial

amount of high quality and diverse programming to the information "mix" in their respective
markets.
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Belo’s commitment to journalism and local news coverage is further illustrated by its
production of “It’s Your Time,” a television series in which the Belo station in each of the
Company’s television markets affords candidates for federal and state office time at no cost to
make unedited five-minute statements on their candidacies. The series, begun in 1996, is
produced in conjunction with local PBS affiliates and features the views of candidates for the
United States Senate, House of Representatives, and Governor in each area served by a Belo
station. In addition to making the hour-long program combining the candidates’ statements
available to both the Belo station and the local PBS station, Belo offers the programs to local
cable operators and radio stations as a public service. Each program is aired without
commercial interruption. In connection with the 1997-1998 election cycle, moreover, Belo
revamped "It's Your Time" to include separate one-minute candidate statements, in addition to
the longer (now four-minute) statements incorporated into the hour-long program.

In addition, through its capacity to coordinate its broad range of media resources and
services, Belo has been able to create such important newsgathering facilities and information
outlets as its four cable news ventures and its news bureau in Washington, DC. As noted
above, in May of this year, the Company announced plans to launch TXCN, a statewide cable
news channel expected to serve one million cable customers, 24 hours a day beginning on
January 1, 1999.” In addition to providing statewide news and information, TXCN will have

the flexibility of offering local programming in Dallas, Houston, and San Antonio.'® Although

> Monica Hogan, Belo Signs TCI, Marcus for Texas News Net, Multichannel News, Weekly
Edition, June 1, 1998, at 4; Belo Announces Texas Cable News Channel, (visited May 29,
1998) < http://wfaa.com/news/9805/28/txcn.shtml >

' Belo Announces Plans to Launch Texas Cable News (News Release of A.H. Belo
(Continued...)
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TXCN will have its own news-gathering sources, it will also have the capacity to draw on the
resources of WFAA-TV, the Company’s Dallas television station, as well as its sister stations
in Houston (KHOU-TV) and San Antonio (KENS-TV). In addition, the cable news channel
will have access to the resources of Belo’s Texas dailies."”

TXCN is the Company’s fourth cable-news venture. Belo also currently provides
NorthWest Cable News in a three state region in the Pacific Northwest. In creating original
newscasts and other informational programming, NorthWest Cable News is able to use the
resources of four Company television stations: KING-TV (Seattle-Tacoma, Washington),
KREM-TV (Spokane, Washington); KGW-TV (Portland, Oregon); and KTVB-TV (Boise,
Idaho). In addition, the Company is involved in two cable-news joint ventures:
NewsWatch/Channel 15 in New Orleans and Local News on Cable (LNC) in the Norfolk,
Virginia market."®

Belo similarly has been able to utilize its varied journalistic resources to provide better
service through the creation of its Capital Bureau in Washington, D.C. Opened in April of
1997, the news bureau expanded and combined all of the Company’s operations in
Washington, which previously included the separate offices of three Belo television stations as

well as the Washington bureau of The Dallas Morning News."” The Capital Bureau also

(...Continued)
Corporation), May 28, 1998.

71d.

'* Monica Hogan, Belo Signs TCI, Marcus for Texas News Net, Multichannel News, Weekly
Edition, June 1, 1998, at 4.

' Belo Announces Opening of Capital Bureau (News Release of A.H. Belo Corporation), April
(Continued...)
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incorporates both the broadcasting and the newspaper facilities previously maintained in D.C.
by the Providence Journal Company.” Housing approximately thirty staff members, the
bureau’s facilities include a complete television studio as well as up-to-date electronic and
communications equipment.

In addition to providing separate news reports for Belo’s television stations and
newspaper publications, the D.C. bureau develops joint programming, utilizing both
broadcasting and newspaper personnel, that in all likelihood would not be possible for separate
owners. For example, the bureau produces “Capital Conversation,” a half-hour weekly public
affairs television program addressing issues faced by the Texas Congressional delegation and
featuring both television and newspaper correspondents.” Thus, like its four cable news
ventures, Belo's news bureau in the national capital represents an ambitious effort to combine
the strengths of the Company’s diversified broadcasting and publishing businesses to provide
improved and additional information services.

In sum, as the Commission has explicitly recognized and as the experiences of the Belo
group clearly demonstrate, permitting common ownership of media outlets can serve to further
the Commission’s goal of increasing the quantity and improving the quality of news, public
affairs, and local programming on television broadcast stations. In addition, joint ownership

affords the opportunity to take advantage of a publisher’s and broadcaster's varied resources to

(...Continued)
18, 1997.

*1d.

——

2,
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develop new and innovative services that complement and expand the offerings of the
"traditional" broadcast and print media. Maintenance of the Commission's rule prohibiting
newspaper/broadcast cross-ownership, however, prevents the full realization of the benefits
that might be obtained through joint ownership and operation.
IV. JOINTLY-OWNED NEWSPAPERS AND TELEVISION STATIONS

HAVE PROVIDED EXCEPTIONAL JOURNALISTIC SERVICE AND

HAVE EVERY INCENTIVE TO OPERATE INDEPENDENTLY, AS

DEMONSTRATED BY BELO'S CROSS-OWNERSHIP IN THE DALLAS
MARKET

Since 1950, when Belo first entered the broadcast market through the acquisition of
WFAA-TV in Dallas-Fort Worth, the Company has continuously owned and operated both a
daily newspaper and a broadcast television station within the Dailas market. When Belo
purchased WFAA-TV, it had already been publishing The Dallas Morning News for over sixty
years. Pursuant to the Commission’s 1975 Qrder adopting the newspaper/broadcast cross-
ownership prohibition, this combination was not one of the sixteen “egregious cases” targeted
for divestiture and was, therefore, grandfathered by the agency.” Belo submits that the
superior service provided by both WFAA-TV and The Dallas Morning News -- as well as the
history of separate operation of and the independent editorial judgment exercised by the two
entities -- illustrate that there is no legitimate public interest rationale for continuing to single

out newspaper publishers and broadcast station licensees under the anachronistic cross-

ownership restriction.

22 1975 Multiple Ownership Report, 50 FCC 2d at 1049.
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A. The Commission Recognized in 1975 That Broadcast Stations
Operated in Combination with Daily Newspapers Generally Provide
Superior Service and Maintain Separate Operations

Prior to the adoption of the newspaper/broadcast station cross-ownership prohibition,
the FCC historically had encouraged the participation of newspaper publishers in the
broadcasting industry. Indeed, publishers such as Belo pioneered first AM service and,
subsequently, FM and television service in many communities.” Even in its 1975 decision
adopting the cross-ownership restriction, the Commission praised the “pioneering spirit” of
these cross-owners, noting that newspaper publishers established “[t]raditions of service” in

the broadcasting industry that “have been continued.”* In this same Order, the Commission

also recognized that “many [newspaper publishers] began operation [of broadcast facilities}
long before there was hope of profit” and that “were it not for their efforts service would have
been much delayed in many areas.””

In addition to recognizing the “pioneering spirit” and dedication that newspaper
publishers brought to the broadcasting industry, the Commission also concluded in its 1975
Order that stations owned by publishers of daily newspapers typically offered superior
programming services. Specifically, based upon an examination of programming reports filed
by broadcast licensees, the FCC found that, on average, co-located newspaper-owned stations

programmed six percent more local news, nine percent more non-entertainment programming,

2 Id. at 1074.
# Id. at 1074, 1078.

»Id. at 1078.
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and twelve percent more local programming than other television stations.”® Based on these
findings, the Commission concluded that there was “an undramatic but nonetheless statistically
significant superiority in newspaper owned television stations in a number of program
particulars.”*

In addition, in determining that only a few “egregious cases” would be subject to
divestiture under its newly-adopted newspaper/broadcast cross-ownership restriction, the FCC
found that there was in general significant diversity or “separate operation” between jointly-
owned newspapers and television stations.”® A number of cross-owners that were parties to the
1975 proceedings explained to the Commission that their newspaper and broadcast operations
employed separate editorial and reportorial staffs as well as distinct sales staffs.” In response,
the Commission both endorsed the practices of these cross-owners and noted that such
separation was an “important point” in its consideration of the cross-ownership issue.*
Indeed, based on its observations regarding both the traditions of service that newspaper
publishers had brought to the broadcasting industry and the separate operation of many jointly-
owned newspapers and television stations, it is not surprising that the Commission concluded

that “there is no basis in fact or law for finding newspaper owners unqualified as a group for

26 Id. at 1094-1098 (app. C).
27 1d. at 1078 n.26.

% 1d. at 1089.

® Id. at 1089.

30 Id
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future broadcast ownership" and narrowly limited the scope of forced divestiture.' Belo
submits that the Commission's findings with respect to the level of service by and the degree of
independence of newspaper-owned broadcast properties have been borne out in the continued
operations of Belo and other grandfathered owners and are to be fully expected of new
broadcast/newspaper combinations that may come into existence when the outdated prohibition

is lifted.

B. WFAA-TV and The Dallas Morning News Have Offered Outstanding
Service to the Dallas Market

The observations by the Commission in 1975 regarding the superior service offered by
broadcast stations jointly owned with daily newspapers -- ironically made simultaneously with
the adoption of rules that had the effect of short-circuiting such public interest benefits -—
certainly find confirmation in Belo's cross-ownership experience in the Dallas-Fort Worth
market. As noted above, the success of The Dallas Morning News is built largely upon its
commitment to offering local news, information, and community service of the highest caliber.
The Dallas Morning News has been honored with six Pulitzer Prizes since 1986. For example,
the newspaper was awarded the 1986 Pulitzer Prize for Investigative Reporting for its series,
“Separate and Unequal,” which helped to effectuate significant national policy changes in
federally funded housing. In addition, in 1989 the publication was awarded the Pulitzer Prize
for Explanatory Journalism for “Anatomy of an Aircrash” and the Pulitzer Prize for Feature

Photography for its series on “Romania’s Forgotten Children.”

' Id. at 1075.
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Similarly, and again because of Belo's journalistic tradition and its commitment to news
and informational programming, WFAA-TV has become an established leader among
broadcasters in the Dallas-Fort Worth market. WFAA-TV currently provides the highest
amount of news and other non-entertainment programming of any of the network-affiliated
stations in its market.”> Thus, the station currently airs, on average, 47 hours of local and
national newscasts, 25.5 hours of news/information programs (e.g., news “magazines” and
morning news programs), and a total of 81.5 hours of non-entertainment programming each
week.” Moreover, like Belo’s other television stations, and as described in more detail above,
WFAA-TV produces and airs “It’s Your Time,” a commercial-free television series providing
free time for statements by candidates for public office.

WFAA-TV has been ranked as the number one station in its market for the past fifteen
years, and the station’s reputation for superior journalism has been recognized through
numerous awards, including five duPont-Columbia awards and a George Foster Peabody
award. In 1995, WFAA-TV’s 10 o’clock news was the highest-rated late newscast of any top-
ten market station based on an average of the four Nielsen rating periods.** In the fall of 1994,

moreover, WFAA-TV launched “Good Morning Texas,” a live morning program consisting of

2 See Non-Entertainment Programming Study (A.H. Belo Corporation) 1998. As noted
above, non-entertainment programming consists of newscasts, news/information programs,

public affairs shows, instructional programs, children’s/educational programming, and
religious programs.

3 1d. In addition to the 44.5 hours of newscasts recorded in the Non-Entertainment

Programming Study, WFAA-TV has recently begun broadcasting another half-hour week-day
newscast.

** Dallas-Fort Worth is currently ranked as the 8" largest television market in the United
States. Television & Cable Factbook, A-1 (1998).
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information, talk, and entertainment specifically aimed at its Texas audience. “Good Morning
Texas” has been a consistent ratings winner since its premiere. Thus, the consistent records of
outstanding service -- and audience acceptance -- that have been provided by WFAA-TV and
The Dallas Morning News confirm the findings of the study noted by the Commission in 1975
that cross-owners typically provide superior programming service, refuting arguments that

prohibiting such cross-ownership somehow serves the public interest.

C. WFAA-TV and The Dallas Morning News Have Consistently
Maintained Separate Operations with Distinct Editorial Voices and
Have Every Incentive to Continue to Do So

During the Commission’s 1975 proceedings, a number of parties who jointly-owned a
daily newspaper and a broadcast television station within the same market offered the
Commission detailed explanations of their strong incentives to maintain significant diversity or
separation of operation between their media outlets.* Most of the parties to the proceeding
“state[d] that their broadcast stations and newspapers ha[d] separate management, facilities,
and staff, including news and advertising staffs (which compete with each other for
advertising)....”** Some of these owners even provided the Commission with examples in
which, as a result of their independent editorial operations, they presented editorials in one
media outlet which were opposed through the other outlet.”” These rationales continue to hold

true today. Thus, because cross-owners such as Belo would -- without governmental

% 1975 Multiple Ownership Report, 50 FCC 2d at 1059-60.

36 1d. at 1059.

7 1d.
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intervention -- be motivated by journalistic principles and marketplace forces to maintain
independent and competitive operations, Belo submits that the newspaper/broadcast cross-
ownership rule has done little if anything to advance the “hoped for gain in diversity” that was
the underpinning of the Commission’s decision to adopt the rule in the first place.”

First, as was pointed out by parties to the 1975 proceedings, strong traditions of
journalistic professionalism and the development of industry practices and codes of ethics have
resulted in highly independent staffs operating even commonly owned media outlets.” Indeed,
a primary tenet of any well-respected journalistic organization -- including Belo -- is that
reporters must be afforded wide discretion and independent judgment in the presentation of
news stories. Thus, any effort to stifle journalistic independence in order to unify the editorial
voices of commonly owned media entities certainly would not be tolerated by professional
print or broadcast journalists.

Commonly-owned newspapers and broadcast stations also generally have very
divergent methods of organizing and presenting news and information. Because television
news tends to be very concise and headline-focused, while newspapers typically expand on
details and offer more comprehensive coverage of stories, there is generally little economic or
practical incentive to merge these two distinctive types of presentation. In addition, business
incentives serve to discourage newspaper publications and broadcast stations within the same
market from integrating their operations. Publishing and broadcasting are fundamentally

different businesses, and local newspapers and television stations each must compete intensely

# 1d. at 1078.

¥ 1d. at 1060.
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in their own spheres for audiences and to build advertiser patronage. Thus, economic forces
further drive newspapers and broadcast stations to maintain separate editorial voices. The

efficacy of these journalistic traditions and economic incentives is well-illustrated by the highly

independent editorial operations of WFAA-TV and The Dailas Morning News. Although the
two entities share resources such as the above-described news bureaus, they operate as separate
businesses, and there is no ongoing editorial coordination between the newspaper and the

television station.

V. BECAUSE THEIR COMPETITORS ARE FREE TO TAKE ADVANTAGE
OF THE OPERATIONAL SYNERGIES AND ECONOMIES OFFERED
BY CROSS-MEDIA RELATIONS, THE NEWSPAPER/BROADCAST
CROSS-OWNERSHIP RULE UNFAIRLY SINGLES OUT NEWSPAPER
PUBLISHERS AND BROADCAST STATION LICENSEES

Notwithstanding the recognized benefits of common ownership, newspapers and
television broadcast stations within the same market continue to be precluded from realizing
the synergies and public interest benefits associated with cross-ownership. When the
newspaper/broadcast cross-ownership ban was adopted in 1975, however, the restriction was
merely one of several similar rules preventing common ownership of more than one type of
media outlet in the same market.* Today’s media marketplace is vastly different from what
existed in 1975. Indeed, the changing media marketplace has caused both Congress and the

FCC to re-evaluate the validity of many of the rules that existed at that time, resulting in a

0 See FCC v. Nat’l Citizens Comm. for Broadcasting, 436 U.S. 775, 801 (1978). In fact, in
upholding the newspaper/broadcast cross-ownership ban, the Supreme Court noted that
“owners of radio stations, television stations, and newspapers alike are now restricted in their
ability to acquire licenses for co-located broadcast stations.” Id.
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substantial decrease in the number of ownership regulations that remain in full force.*' This
has left newspaper owners and broadcast licensees virtually alone in being absolutely barred
from cross-ownership.

Recognizing the declining validity of the Commission’s cross-ownership restrictions in
today’s vastly diverse media marketplace, Congress called for the most sweeping overhaul of
those restrictions to date with the passage of the Telecommunications Act of 1996. In enacting
the 1996 Act, Congress sent a clear message that “[i]n a competitive environment, arbitrary
limitations on broadcast ownership and blanket prohibitions on mergers or joint ventures
between distribution outlets are no longer necessary.”* In addition, Congress expressly
mandated in the 1996 Act that the FCC eliminate, relax, or review many of its ownership
restrictions, directing a detailed re-examination of the validity of such rules in light of the
changed media marketplace.

For example, the Act required the Commission to repeal the cable-telephone cross-
ownership ban, which, like the newspaper/broadcast cross-ownership ban, was an absolute bar
to joint ownership.”’ The Act also mandated relaxation of the radio and television multiple

ownership rules,” elimination of the broadcast/cable cross-ownership ban,* and extension of

4 See NAA Comments at § VII(C).

“2H. R. Conf. Rep. No. 104-204, pt. 1, at 55 (1995).

* Telecommunications Act of 1996, Pub. L. No. 104-104, § 202(i), 110 Stat. 56, 112 (1996).
“ See Telecommunications Act of 1996, §§ 202(a)-(c), 110 Stat. at 110-11; Broadcast Radio
Ownership, 11 FCC Rcd 12368 (1996) (Order) (eliminating numerical limitations on national
radio ownership); National Broadcast Television Ownership and Dual Network rations, 11

FCC Rcd 12374 (1996) (Order) (eliminating numerical restriction on national television
ownership and raising audience reach limit to 35 percent).
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the one-to-a-market waiver policy to the top fifty markets.* In directing the FCC to eliminate
or relax many and undertake a searching reconsideration of all of its mass media ownership
restrictions, Congress explicitly recognized that a tremendous level of competition and
diversity exists in the marketplace and that these outdated restrictions are no longer
necessary.*’

Even before the agency was prodded to relax or eliminate its ownership restrictions by
the Telecommunications Act of 1996, the Commission itself had recognized in numerous
agency proceedings that rigid restrictions on multiple ownership of media outlets are no longer
necessary, given the tremendous increase in the number of media outlets available to the
public. In its 1992 decision to relax its radio multiple ownership rules, for example, the
Commission noted that “the intense inter- and intra-industry competition has produced an
extremely fragmented [media] marketplace in which existing and future . . . broadcasters will
be subject to increasingly severe economic and financial stress.”*® Similarly, in relaxing its

waiver policy associated with the one-to-a-market rule, the FCC found in 1989 that

(...Continued)
“ Telecommunications Act of 1996, § 202(f)(1), 110 Stat. at 111.

% Telecommunications Act of 1996, § 202(a), 110 Stat. at 110.

7 See H. R. Conf. Rep. 104-204, pt. 1, at 54-55 (“The audio and video marketplace . . . has
undergone significant changes over the past fifty years and the scarcity rationale for
government regulation no longer applies. . . . There is also competition from cable systems as
suppliers of video programming. . . . [and] other technologies such as wireless cable, low
power television, backyard dishes, satellite master antenna television service (SMATYV) and

video cassette recorders (VCRs) provide consumers with additional program distribution
outlets.”).

¢ 1992 Revision of Radio Rules and Policies, 7 FCC Rcd at 6387.
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“circumstances have changed substantially in the eighteen years since [the rule was adopted]”
and that its “diversity concerns have become somewhat attenuated since [that time].”* The
Commission correctly found that “there has been a dramatic increase in the number of media
outlets in markets of all sizes, which has enhanced both viewpoint and programming diversity
on a local level. In large markets, the degree of diversity is tremendous. "

The combined Congressional and FCC initiatives to relax media ownership restrictions
have left newspapers and broadcast station licensees alone among major media sources facing a
"per se” ban on cross-ownership. Indeed, unlike cable and programmers, DBS, SMATV, and
wireless cable service providers, local and long distance telephone companies, on-line services
(e.g., America On Line, Prodigy), software providers (e.g. Microsoft), magazine publishers,
and direct mailers, only newspaper publishers are barred entirely from owning local broadcast

stations. Moreover, numerous other types of media combinations are entirely permissible,

including the following:

o cable/radio

° cable “clustering” (ownership of multiple systems in adjacent areas)
. wireless cable/broadcast

. wireless cable/telco

o on-line services (America On Line, Prodigy)/cable

. on-line services/telco

49 ent of Section 73.3555 of the Commission’s Rules, the Broadcast Multiple

Ownership Rules, 4 FCC Rced at 1744.

*1d.
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. on-line services/broadcast

. software providers (Microsoft)/cable
. software providers/telco

° software providers/broadcast

o software providers/newspaper

. telco/newspaper

o telco/broadcast

o telco/DBS

o DBS/broadcast

While all of the above entities have an unrestricted right to form co-located cross-
ownerships, the Commission has been entirely inflexible in banning the cross-ownership of
newspapers and broadcast stations. Indeed, the agency has granted only three permanent
waivers of the rule in the more than twenty years since its adoption -- all in extremely unusual
circumstances, under an antiquated standard originally adopted in connection with the
requirement for divestiture by sixteen "egregious" cross-owned combinations.”’ The rule has

been rigidly applied without regard to the specifics of the properties involved or the

circumstances of the local marketplace.”

5! Field Communications Corporation, 65 FCC 2d 959 (1977); Fox Television Stations. Inc., 8
FCC Rcd 5341 (1993), aff'd sub nom. Metropoli ouncil of NAACP Br s v. FCC, 46

F.3d 1154 (D.C. Cir. 1995); Columbia Montour Broadcasting Co., FCC 98-114 (rel. June
11,1998).

32 For example, in Capital Cities/ABC, Inc., the Commission denied the request of the Walt
Disney Company (“Disney”) for permanent waivers for newspaper/radio combinations in the
Dallas-Fort Worth and Pontiac-Detroit markets. 11 FCC Rcd 5841, 5895 (1996).

(Continued...)
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Thus, despite their acknowledged qualifications, newspaper publishers are precluded
from seeking to acquire same-market broadcast properties, and station owners are eliminated as
potential newspaper publishers. Belo’s publication of The Press Enterprise, a daily newspaper
serving Riverside County and the inland Southern California area, provides an illustrative case
in point. Combining the resources of that newspaper with those of a local television station
could enable both to provide a higher level of service to Riverside and, perhaps, to compete
more vigorously in the greater Los Angeles market. Because virtually all of the television
stations in the Los Angeles market produce Grade A contours that encompass Riverside,*
however, the current letter of the rule effectively prohibits Belo from acquiring any of the
stations within this expansive market. Indeed, Belo is barred from acquiring a broadcast

station in any of its other newspaper markets, or a daily newspaper in any of the sixteen

(...Continued)
Notwithstanding Disney’s detailed showing of the high levels of diversity and competition in
these markets and the recognition of the need for a “full review” of the rule, the Commission
granted Disney only a temporary waiver. Id. at 5881, 5888. Just five months later, the FCC
denied a similar waiver request by Tribune Company (“Tribune”). Stockholders of
Renaissance Communications Corp., 12 FCC Rcd 11866 (1997). Tribune, which publishes the
Fort Lauderdale, Florida Sun Sentinel, sought a permanent waiver to permit the acquisition of
WDZL(TV), a UHF television station licensed to Miami. The agency rejected Tribune’s
request, “despite the existence of a number of competing media voices in the South Florida
market” and Tribune’s specific proposals to augment the news and information programming
of the television station involved, concluding once again that “an open proceeding, rather than

a restricted adjudication is the better forum to address [the] issues [raised in support of the
waiver].” Id. at 11886, 11888.

%3 The circulation of The Press Enterprise of 162,551 for morning editions and 170,478 for
Sunday editions is modest in comparison to that of market’s largest daily newspaper, the Los
Angeles Times, which currently boasts a morning circulation of 1,050,176 and a Sunday
circulation of 1,361,748. Editor & Publisher International Yearbook at I-36, 1-45 (1998).

> Television & Cable Factbook, A-128 to A-143 (1998).
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markets (other than Dallas) in which it owns a television station. Moreover, even in the event
that it might be able to persuade the Commission to grant a waiver of the cross-ownership rule,
the Company’s opportunity to purchase a broadcast station -- or to acquire a newspaper in one
of its existing stations' markets -- would in all likelihood be barred by the typical seller’s
reluctance to deal with a party who must confront the obstacles imposed by the cross-
ownership ban.

Newspaper owners and broadcasters are placed at a marked disadvantage in their ability
to compete in the diverse and ever-expanding multimedia market of the late 1990s because of
their inability to operate under joint ownership and take appropriate advantage of the
recognized benefits from economies of scale.” The restriction also disserves the public: Belo
submits that the increase in available resources from the economic efficiencies associated with
common ownership can and would result in increased public interest programming and greater
diversity. Indeed, both the agency and Congress have recognized that cross-ownership
between other categories of media owners benefits both competition and diversity. As

demonstrated herein, there is no legitimate public interest rationale for perpetuating this

discriminatory treatment of newspapers and broadcasters.

> Although separately owned newspapers and broadcasters are entitled to combine their
resources through certain joint venture agreements, joint ventures have a limited ability to
achieve efficient joint production because of the difficulties and costs involved in agreeing on

the scope and nature of operations and the differing incentives of independently owned partners
with different "core" businesses.
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VI. AN ANALYSIS OF THE DALLAS MEDIA MARKETPLACE
DEMONSTRATES THAT THERE IS NO LEGITIMATE REASON TO
BELIEVE THAT OPENING MARKETS TO THE CROSS-OWNERSHIP
OF NEWSPAPERS AND BROADCAST STATIONS WILL HAVE A
NEGATIVE IMPACT ON COMPETITION

As the NAA has amply demonstrated both in its Petition for Rulemaking and in the
comments the organization is submitting today in the instant proceeding, the mass media
marketplace has undergone a dramatic transformation since the newspaper/broadcast cross-
ownership rule was first implemented in 1975.% Over the past two decades, the traditional
forms of mass media outlets -- newspaper publishing and radio and television broadcasting --
have grown at an exponential rate, both in terms of the sheer number of voices available and in
the accessibility of a rich variety of programming formats. Cable has grown from a
"community antenna" service to the dominant vehicle for delivery of video programming.

There have also been an extraordinary number of new media entrants in recent years,
including videocassettes, direct broadcast satellite service, wireless cable, SMATV, DARS,
and the Internet. Not only are these new media significant alternative outlets for the
dissemination of information, but they also have evolved into legitimate competitors to the
longer-established media in the contest for audience members and subscribers as well as the
scramble for advertising dollars -- erasing any realistic prospect that a newspaper/broadcast
combination could adversely impact diversity or competition in the local marketplace.

Whatever merit the cross-ownership ban may have had in 1975, it can no longer be

seriously questioned that the exponential increase in the level of diversity and competition in

6 See NAA Petition at § V; NAA Comments at § VI
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the information marketplace has wholly eroded the FCC's original justification for the policy.
Indeed, in numerous proceedings since the implementation of the newspaper ban, the
Commission itself has repeatedly acknowledged the vast expansion in the media marketplace,
as well as the positive impact of that expansion on diversity.”’

That the combined ownership of a daily newspaper and a television station within a
local market can hardly impede the explosion of diversity that has occurred in the information
marketplace is amply demonstrated by Belo's experience in the highly competitive Dallas-Fort
Worth market. Despite the continuous common ownership of The Dallas Morning News and
WFAA-TV, the Dallas-Fort Worth market remains robustly diverse and competitive.

In 1996, in Capital Cities/ABC. Inc., the Walt Disney Company (“Disney”)
documented the impressive diversity of media voices in this market.”® In that case, the
Commission denied Disney’s request for a permanent waiver to permit retention of a
newspaper/radio combination, instead granting the company only a temporary waiver and
vowing to conduct a “full review” of the rule in a separate proceeding.” In connection with its

waiver request, Disney compiled and presented detailed data regarding the high levels of

57 For example, as early as 1984, the Commission recognized that for purposes of mass media
diversity the market includes “not simply television and radio, but also cable, video cassette
recorders, newspapers, magazines, books, and when they are in operation, MDS, STV, LPTV,
and DBS.” Amendment of Section 73.3555 of the Commission’s Rules Relating to Multiple
Ownership of AM, FM and Television Broadcast Stations, 100 FCC 2d 17, 30 (1984) (Report
and Order). Several years later, the Commission concluded that the fairness doctrine infringed
on the First Amendment right of television broadcasters in light of the “explosive growth in the

number and types of information sources available in the marketplace.” Syracuse Peace
Council v. WTVH, 2 FCC Red 5043 (1987).

%8 Capital Cities/ABC, Inc., 11 FCC Red 5841, 5881 (1996).
% 1d. at 5888, 5895.
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competition among media outlets in the Dallas-Fort Worth area. Petitioners showed, for
example, that there were a total of 87 broadcast stations in the Dallas-Fort Worth area, 69 of
which were separately owned.® In addition, Disney demonstrated that the area was served by
nineteen daily newspapers as well as numerous national magazines and weekly newspapers.®’
It was further shown that the cable penetration rate was 49.1% and that the market was served
by a number of wireless cable (MDS/MMDS) operators.” In response to these showings,
Commissioner Quello in a separate statement identified the Dallas-Fort Worth market as
“among most diverse in the country.”®

The Dallas-Fort Worth market has only become more diverse and competitive since
Disney made these showings in 1996. While newspapers now account for less than one third
of the Dallas market’s advertising revenue, there are currently over fifty publications
competing for that share of the market.* Among these newspapers are a number of national
publications, such as The Dallas Business Journal, which have begun to target the Dallas
market’s national advertising revenue by offering the opportunity to advertise simultaneously

in a number of "sister publications" in other markets. Moreover, the cable penetration rate in

% 1d. at 5881.

% 1d. at 5912 (separate statement of Commissioner Quello).
2 1d. at 5881.
% Id. at 5912 (separate statement of Commissioner Quello).

* See 1998 Ad Audit Report for the Dallas PMSA (1998); Dun & Bradstreet MarketPlace,
July-September, 1998. Figures are based on the Dallas Primary Metropolitan Statistical Area

(“PMSA”), which consists of eight counties (Collin, Dallas, Denton, Ellis, Henderson, Hunt,
Kaufman, and Rockwall).
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the Dallas-Fort Worth market has risen to 52 percent.” In addition to these more traditional
types of media, the market now offers 32 web outlets. Over 250 direct mail advertising and
outdoor advertising services also compete for the market’s advertising dollars.®

In short, despite Belo's ownership of a leading daily newspaper and a strong
commercial television station in the Dallas market, the market is unquestionably served by an
abundance of mass media competitors. Belo's experience as a grandfathered cross-owner thus
confirms that elimination of the newspaper/broadcast ban would not inhibit the explosive
growth of diversity that has characterized the mass media marketplace since the Commission’s
adoption of the newspaper/broadcast cross-ownership rule in 1975. On the contrary, as
demonstrated above, repeal of this anachronistic prohibition would free Belo and others to
bring the benefits of their experience and resources to bear to provide improved broadcast
news and informational services and to develop innovative new services and alternative media

products to add to the already extensive diversity of the marketplace.

% Broadcasting & Cable Yearbook, C-3 (1998).

% Dun & Bradstreet Marketplace, July-September, 1998.
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VII. CONCLUSION

For the reasons set forth above, Belo urges the Commission to initiate a rulemaking
proceeding to repeal the newspaper/broadcast cross-ownership ban in its entirety. The rule is
an anachronistic relic of an outdated regulatory regime which is plainly unnecessary in the
current mass media environment and serves only to handicap publishers and broadcasters in

their efforts to compete effectively in the multi-channel marketplace of the late 1990s.

Respectfully submitted,

Mcliand ) Me (oAl f s

Michael J. McCart

Executive Vice Président
A.H. BELO CORPORATION
Communications Center

400 South Record Street
Dallas, Texas 75202

Richard E-Wiley
James R. Bayes

of
WILEY, REIN & FIELDING
1776 K Street, N.W.
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Its Attorneys

July 21, 1998

-33-



APPENDIX A



O1d4d

Apn)S sunuuweIsold
JUIWUIR)INU-UON



9661 ‘€T AeW
‘3 ‘uorduiysep qn) ssaig [euoneN ‘wnisoddg SMaN IO L/ANs19ATU() UROUSUTY Joj paredaid yssodg

ipungy i paay uvuLivy) D)4 A2ULIO]—

_daquinu [pyupISqns A4 v s1 S1y[1] - - asuddN AL jo131p v 40f 3wy Suruwv.i8od ayj Jo juaoiad aa1,,

‘

9661 ‘97 1qUR0AQ L661 UI DD Y 10j BpusBy U — peayy Peoy PreH YL,
jpungy "7 pady uvuLivy) DD LU0 —

.. ‘Sunwwv.a30.4d

152.491u1-211qnd 40f IpISD 13§ 3G — 945G — UO1SIAD]] [D1IZIP JO a8puso.iad ajqouosval v Joyi a4inbat pinod DDA YL,



"PINOISIP U 10U 3AeY S[€10} a2y *Apuanbasuod pue ‘SJRISIOUILIOD UIRIUOD JOU S0P Aqerausd Buranures3od sno1dtay
‘ure | 0 UI'R £ WOL pourad oy 19403 ‘1ox1eW NNOUOH SY) UL SIVI[1JE JH0MIRU I3 AR pue ‘aynjouol ‘AL-TNHMN 10} s[e101 Surunuerdord oy, ;

-Juruwrerdoid paonpold-Afjeoo] pue ‘parEoIpuAS oMU aprjout SajqE} A Ul SIAQUINU Y, |

51910} 31 W0y JapEwW [e1219UIUIOD 10RIGNS O} a3musarad

ey} AQ PIIUNOOSIp Udq dAEY SHIEW LUS®[S,, oY1 JO 18U 3y 0 SIAQUINU AL, -gunwesSoad s, uaIp[IYo Uk 1PREW [BIDISWIWIOD ajqusstuniad 10§ SpIEPUEIS )1 WA Kjduiod suons
ojag ydnoype ‘Burwuresdoad [eUOLBINPI/S, UIPIIYD Suipnjoul Bunuuresdoad jo sauodaged [je 0} pavjdde st am3y sesoae sy, “moy 1j0® JO %pZ 10 ‘sanutl 'yl st Surwuresdoid

JUSUIUIELIA}UA-UOU JO INOY Yord Ul Jopew [E191UIWIOD JO Junowre 2819 a1 {(AL-NOH) uonels ofee aanejussadal e Wol BIEP uodn paseq :s]el 07) J0J PIUNOISK]  ®
BunureBosd jo

£1085185 oD 0) Pajoaap (s1noy Z19) SAIEIjIJE }I0MI3U N0} [[8 JO }39M jseapeoiq (oea jo aSmusoiad Suurureidold [#I0L JO aSejuon1ag Se STV JHOMIN [TV 10) oL Apleem
L5 Ei

ap ut (XO4 pue $€O DEN ‘) SOIEI[LIJE JI0MIOU INOJ [[© JOJ HIM iy SuLinp Jsespeolq Surunwesdoud jo K10821e0 Yora3 JO SIN0Y {210 SV HOMIAN [TV 10) [H0L Aplom  *
‘Sunuwrerdord jo A10821e3 Yoe? 0} pROAP (s3noy §91) Y3 Jseape0iq Youa Jo a3eusorad Suranueidold (€101 JO aSejuoaing se [I0L APIOM  °
-uonels ojag A Aq Pay1oads oM Suunp )seopeoiq SunuweSoid Jo 1082780 Y83 JO SOt Jo Jaqunu [ejol ([e10], API9om  »

-sunsy aping wesdoxd paysiqnd uodn paseq pue 3om 2A1PIUGSIIAR] € WIOL] PIALIDP 218 samBy 9y "MeYd AR Jo doy a1y 1& paureu Uonels ofeg

ay) Aq Jpotsod moy moj-Ajusm) € BuLmp JSEOPEOIq SuuwesSoad jo £10831e0 Yora JO “IN0Y %, 153183 243 01 papUNOI ‘SINOY Ul ‘JUNOWIE 31} MOYS SI[qe Y} N3am 3} Jo Kepyses 10 e
_ :safejudoIad pue SINOH ¢

-suresfoxd snodyjai pred ;uoiBysy o
' SP3dU [EUOHOW/TEI0S JO aaniuBoo/emoo|[Aul S PiYd M Supnjoum
“yoadsa1 Aue ut 1opun pue 33¢ Jo s1894 9] USIP[IYD JO SPIIU [eUOKEULIOJUL puE [EUONEINP3 31}, JYUI O} poudisap ‘sapind weiSoid ut paygnuapl se ‘sureiBoxd :[euoneonpd/s UIPIYD o
HEMIS BRIEN,, PUB ISNOH MIN mog,, se yons suerfoid-01-moy :[euonongsu] e
L uonesidAuo) [endeD,, pue ,5s3ld 3 199, SE Yons ‘jsaiul a1[qnd Jo $91d0} JAIIO PUE ‘SIUIAI juanmo ‘sanjod ssnosip 1eyl sureroid :siegy olqnd e
(-popnyout jou aze yexdQ,, pue JBiwOL, JuousuteLad,, AdoD pIeH,, S8 4ans
‘smoys }[e) pue spIojqel) . DEN dWNEd, pue _eousury SUIWOW peon,, s¢ yons ‘swerdod smau owy sunud pue ‘suresfoxd smou Sunwows  ‘souizedew,, smoU ‘UONBULIOJU[/SMIN

“(Sururwrexdold uoneuLIOJUl/SMIY 1910 JO SUSUWIBIS ayepdn smau ay Juipnjoul 10U) 5]SBISMIU [220] puE YoM [SISBOSMON e
:souofae) weidoly ¢

Siovrew ojag ) JO yord Ut sayerpgze XOd pue ‘04N ‘SED ‘0dV W 10} s[e10) paulquiod JurpuodsaLiod apnjdul os[e S3[qEl YL "SALIEIPISANS S} pue Ol>d Aq pajesado pue
PUMO SUONIES UOISIAJ[I} 3IALAS-[TY usa1u2A9s o Aq SurwuesSoid JUSLUIELIUI-UOY JO 1SEOPEOIq U} 01 )}99M 03 PAJOAIP S JO JUNOWIE 31} MOYS 01 pausisap are sajqel Sumo(o} YL ¢

AdNLS FHL LNO"¥V



ONINNVIOOAd
LINTANNIVLIALNA
%0TE/ BTV 80°CIT / €8T %69t/ %S 8 ¥6°'19/¢°18 ¢'g | SLII cLel cLel Al ¢TlL { ST01 -NON TVLOL
%L0/%BLO SvY/SV %S L/ %BS'1 €T/ST - - - - - - sT NOIOI'T3A
TVNOLLYONAdA
%91/ %1°C Y901/ ¥l %0C/ %LT we/SY (4 - - - - - - /S NTIATIHO
(surerdoxd o1-moq ‘*3°9)
%T1/ %91 86°L /S0l %60/ %1 w1/ - - I - - - 1 TVNOLLONALSNI
%90/ %LO 8¢E/S %11/ %S'1 6'1/¢1 9 - - - - - [4 SAlvAdv OI'TdNd
(surex8o01d smau Suruiow
. ‘sourzeSews,, smau ‘"3°9)
%68/ %811 Y0'09 /6L %S 11/ %TS1 8E°61/6°SC 1 198 4 190 4 198 4 19 4 Sy T NOILVINIOANI/SMAN
%T6l/%EST T°6TI /OLT %10T/ %S9C 8'ee/ Sy 14 §T'L €T'8 ¢T'8 S'L 8 SL'T SLSVOSMAN
STVIDNAWWOO
04 GAINNOISIA
/ ONINWVEDOUd | STVIDOHAWWOO
TVIOL WOd GLINNOOSIA STVIDEAWWNOD
40 ADVINADWAL / STLVITLAAV W04 GLLNNOISIA
SV SELVITIAAV THOMLAN | ONININVED08 STIVIDUTNINOD
FYHOMLAN TIV TIV 404 101 A0 FHVINIDHAL {804 QRINNCOSIA . .
04 TYLOL ATIEAM | TVIOL ATHEIM SV IVIOL ATNEEM  |/TvioL ATysam | "LVS | ‘T4 | "SUNHL | "STAM *SANL | 'NOW | NS
. e L661 ‘€T 2aquuiadoy SunuuiSaq yaom ays 4of (sinoy ug)
(X0d ‘D8N ‘54D DUV) Sunuuni301J suzsnemuITg-uoN 3430 puv ‘suffy gnd ‘SHIN
SIYeIIV YOARN gV ‘g PuTE)




DONINNVIOOAd
INTWNIV.LIFLNA
%0'9C/ BT PE P PLl /1 §°6TC %S 0L/ %BTOV €16 /S°LY 6 SL'6 YA YA SL'6 8 S6 -NON TV1OL
%y 0/ %0 €/t %60/ %60 S1/61 - - - - - - Sl NOIOI'Tdd
TVNOLLVYONAd
%L1/ %BTT v I /61 %81/ %% e/ v 1 - - - - - € /SNTAATIHO
(sures8o01d 03-moq ‘-3°3)
%80/ %11 L'S/SL %6'C/ %6'E v6'v/S9 [4 I 1 1 I S - TYNOLLONYLSNI
%S0/ %LO we/sy %S0/ %90 9L /1 - - - - - - 1 SAIvddv Ortdnd
(surei8o1d smou Zuyuiow
. ‘sourzeSew,, smau ‘-3°3)
%09/ %6'L 8TO¥ / ¢S %TS/ %89 vL8 /S 11 [4 I (4 (4 I I $C NOILVIWYO:INI/SMIN
%P Sl /1 %E0C YL €01 / S79¢1 %661/ %9°ST 89°Ce / €V v SL’L SL'L SL'L SL'L €9 €1 SLSVOSMIN
STVIOWAWINOD
Y04 GLINNOISIA
/ ONININVEDO0¥ STIVIONAWINOD
TVIOL ¥Od GAINNOOSIA STVIOUTNINOD
40 ADVINADWIL / SALLVITIAAV HOA GLINNOOSIA
SV SALVITLLIV YHOMLAN / DNINIAVEDOU STVIONTNINOD
STMOM1AN TIV TIV 304 NVIOL 40 I9VINEDEAd |¥0d QLINNOOSIA . . . . . .
hiod TvioL ADIEAM | TVIOL ATIZAM SV IVIOL ATHNEM  |/Tviol ATiaam | LVS | ‘DM | "SENHL | "STIM | ‘SANL | 'NOW NS
T . 8661 ‘p Lionuop Sunuuiiaq yaom ayy dof (sinoy uy)
(X0d DN ‘58D “D8V) Sururumi304] puourumap-uoN 10 puv ‘sDfYY I1Gnd ‘SHIN
SNV S4D ‘11 puwey)
YIOAPN UOSNOH X1 UWOBEToH “AT-TOHY




T it ]

ONINNVIDOUd
INFANIVLIALNT
%1 LT %9CE T0°781 / $°6£C %09/ HELY wo9/S6L ot 1 S11 S0l S0l S1t Sl -NON TV1OL
%L 0! %BLO Sv/SVv %eE0/ %EO /< < - - - - - - NOIOI'TZd
TVNOILVONd3
%TT! %6'C 8y /661 %81/ %y e/ v (S [ - - - - - /S.NTIATIHO
(surexdoxd 01-moq ‘"3°9)
%UT/ %Y1 TTLIS6 %81/ %¥'C vO'E/ v (9 I S (S ¢ < 9 TVYNOILLDIALSNI
%01/ %E1 9%'9/¢'8 %60/ %C'1 Wi/ ¢l S - - - - - syvddv OI1dNd
(sure1doid smau Sunuow
‘sourzeSew,, smau *-3°9)
BLC/ BV L 8¢/ 0S %OL/%T6 8L 11 /¢°¢1 4 ¢ € T [ € € NOLLVIWIO:ANI/SMIAN
%L 9T/ %6'1T 1°CIT €Ly BT YT/ BYB'1E 99°0v / S°ES S ¢'8 8 8 8 8 8 SLSVOSMIN
STYIDHINNOD
VYOI GRINNOOSIA
/ ONINIWVEDOUd STVIDUANWOD
1VIOL BOA GRINNODSIA STYLDOUAWNINOD
40 FOVINEDEAL / SELVITLAIV WOA GAINNODSIA .
SV SALVITIAIV FNAOMLIN 1 ONIKINVEDOUd STVIOUININOGD
MYUOMLAN TIV TIV 404 VIOL 4O ADVINAOUEd {804 ARINNOISIA . . . .
ﬁ.oh IVLOL ATITAM | TVIOL ATATIM SV IVIOL ATEEAM U/ TvioL ADiam | NOS | "LVS ‘T4d | ‘SUNHL | ‘STEAM | "SANL | ‘'NOW
. . . L66] ‘9 19quada(] Suruui3aq yaom oy sof (simoy uy)
(XOd ‘D€N ‘SgD ‘09V) SurunuviSoL] murunuLIMT-UON 13y30 puv ‘SIffy Mqnd SMIN
SRV YI0APN DN ‘s PuwEqD)
BUIOYE] INeS VAL “emooeSmess AL-DONDI




(X0d ‘0N ‘SgD ‘09V)

sV
YIOKJBN OJISUTEINES

ONINNVIDOUd
INTWNIVLIALNA
%TST! HTEE 8¥ 691 / £CT %Y ve | BTSY 9L LS /9L ¢'tl €l ¢l Tl ¢ot 6 9 -NON TVI1OL
%80/ %80 $6/6¢C - - - - - - - - - NOIDI' T
TVYNOLLYONAd
%1T/ %H8T 901 /681 %0'T/ HBL'T we/sy - - - - - 1 193 /SNTIATIHD
. (suresdoxd o01-moq *-39)
%S0/ %BLO we/sy %81/ %y'T yoe/v S < < ¢ S (9 | - TVNOLLDNYLSNI
%€0/ %Y 0 6'1/¢C %60/ %T'1 A W4 - - - - - I 1 SYIv4dyv OI'1dnd
(surex3oid smou Suraiow
‘sourzedeur,, smau *-3°2)
%6°L /1 %y Ol TES/0L CANANE 1 h4! 981 /SV¥T 14 (% 4 (9 4 Se St (9 3 1 NOLLVIWHOANI/SMAN
%8 €l / %T8I e/ Tl %S 81/ %Y VT 91'1e / 1¥ 8 8 ] 8 9 < 19 - SLSVOSMIN
STVIDUAWWNOD
VO AAINNOISIA
/ SNININVEDO0Ud STIVIDHAWNOD
ULAT W04 GAINNOOSIA STVIOWIWINOD
40 ADVINADWAd / SELVITIAAV W04 GAINNODSIA
SV SELVITLAAY YUOMILAN 1 ONININVEDO8d STVIDUENINOD
SNHOMLIN TIV TIV 804 VIOL 40 A9VINIOWAd |¥0d QAINNOOSIA . .
HO4 TV.LOL ATHTIM | TVLOL ATHFIM SYIVIOL ATNFEM |/ TvioL Apiaam | ‘THA ‘SHNHL | "SaaM | "SANL | 'NOW | 'NNS LVS

1661 ‘9 15quadaq SunuurSaq yaam ayy 10f (sinoy u1)
SuruwmiSosg suunIN-uoN 23030 puv ‘sioffy Ingnd SMIN

24V ‘01 puuey)

VD “ORRumeres AL




ONINNVIDOEd
INGWNIVILIALNG
%8CT/ %6'EL 8T€L1 / 8TT %y'6T/ HL'8E vev/S9 SL ¢'8 (4] 01 ¢'s8 (1) ot -NON TV.LOL
%90/ %90 /v %60/ %60 S1/¢1 - - - - - ¢l - NOIOI'TIYd
TVNOILLVYONdd
%1T/%8T 90°'v1 /81 %81/ %Y'T oe/d - - - - - I £ /S.NTIATIHD
(surex8oxd 01-moy *-3°3)
%S0/ %L O welsy %70/ %E0 8¢ /<& - - - - - < - TVNOILLONY.LSNI
%b0/ %S0 99°T/S'¢E %P1/ %81 8CT/¢ - - - - - T 1 SHIv4dV O1'1dNd
(swrer8oxd smau urnuiow
. 'sourzeSews,, SM3U «8-9)
%68/ %811 Y009/ 6L %6'L/ By Ol ¢E1/ <L < < € € < St < NOILVIWYOANI/SMAN
%Yy EL 1 %9 LY 90°06 / 811 %y L1/ %6TC 97'67/ S'8¢ (Y <9 L L $9 (4 14 SLSYOSMIN
STVIOUANIWOD
HOJd GLINNOOSIA
/ ONINWVEDO0Ed | STVIDWIWIWOO
1TVIOL W04 GAINNOOSIA STVIDONININOD
A0 FOVINADNEL 1 SALVITLAAV ¥OJ LINNODSIA
SV SALVITLAV MEOMLAN / ONINWNVED0Ud STVIDONAWINOD
WHOMLAN TIV TIV %04 HIVLOL S0 FOVINEOWA |#04 GLINNOOSIA . . . .
Od TVIOL ATYTAM | TVIOL ATIIEM SV IVIOL ADIZAM |/ TVIOL ATHIAM ‘Tad | "SUNHL | ‘STIM saNL | '"NOW | 'NOS | "LVS
‘ . . L66T *9 1oquiadaq SunuuiSaq yoIM 3y 40f (sanoy )
(XOd D8N ‘SHO ‘NdN/DEV) SunuumiSosg musurnmpong-uoN 1910 puv ‘sefly mand SN
sSrenv sdD ‘v puuey)




ONINNVIDOUd
INFWNIVLIZLINT
%Y 9T/ BLIVE LTLLT | ST EET %eSE/ BV I 8765 /8L Sl <ol <1l ¢l S11 ¢ ol 11 -NON TVLOL
%L0/%LO SvISY - - - - - - - - - NOIOI'T3
TVYNOLLVONJa
%L1 BHBTT v/ st %¥1/ %81 8T/ ¢ - - - - - 1 [4 IS NTIATHO
(surex3o1d 01-moq *'3°9)
%T 1/ %91 9€'8/ 11 %L O/ %60 P1'1/851 - - - - 9 - 1 TVYNOLLDNYLSNI
%90/ %L0O 8¢C/¢ %S0/ %90 9L /1 - - - - - 1 - SYIVadV Oridnd
(surex3o01d smau Surniow
. ‘somzefew,, smau *"3°9)
%e9/ %8 9S' Ty / 95 %TLI %S6 91°TI /91 £ [4 € € € [4 - NOLLVIWJOINI/SMAN
%891/ %1'TT | SOELL/SL8PI %9°6T/ %9'¢LE ¥6'Ih 1§95 ¢'8 S8 <8 S8 8 €9 8 SISVOSMIN
STVIDETNINOD
JOd GAINNOOSIA
/ ONINNVEOOUL STVIDUTNINOD
IVIOL HOJ GAINNODSIA STVIONANINOD
40 ADVINAOEAL 1 SELVITLAV WOd GLINNOOSIA
SV SALVITLAAY WEOMLAN | ONIWNVEDOUd STVIDNANNOD
NHOMLAN TIV TIV 304 HVLOL 40 AOVINIOUAd |¥OA GAINNOOSIA | . . . . .
W04 TYIOL ADIZAM | TVIOL ATHIAM SV IVIOL ATHAEM |/ TVIO0L ATHIAM a4 | 'S¥NHL | ‘STIM | SANL NOW | 'NQS | "LVS
. e ¢ L66T ‘67 19quiaaoN Suniuiaq yoam 3y) 1of (simoy up)
(X0d ‘0N ‘S€D ‘O8V) Sunuwmi3os] WAL -UON L3I0 PUD ‘suffy onqnd ‘SHIN
ssyenuv JMN ‘8 PUUEYD




ONINNVIDO0Ud
INTWNIV.LIILNG
%LLT] BV IE 78'S81 / S'¥¥T %6'¢E/ %9V LS/ SL S0l €6 S6 <ol ¢o1 ¢'1I €l -NON TV1OL
%1€/ %H1'E ¢0T/S0C %e0/%e0 S - - - - - 13 - NOIOTTdYd
TVYNOLLYONA3
%9°T/ %BY'E 8L/ €T %91/ %1'T 99°CT/SE - - - - - 1 ¢ /S.NTIATIHO
(surer3oxd o1-moy *-3°9)
%L 0/ %OI v6v /69 %50/ %90 9L /1 - - - - - ¢ ¢ TVYNOILONALSNI
%0/ %Y0 8TC/ ¢ %S0/ %90 9L /1 - - - - - 1 - SyIvdadyv oriand
(surexoud smau Suruiow
. ‘souizedews,, smou **3°3)
%e9/ %t'8 81Ty / S°SS %98/ %Il vyl /61 € (4 (4 13 € ¢ 199 NOLLVWHOINI/SMIN
%y S1/ %TOT 9¢'€0T / 9¢1 %9°TT/ %8°6C 8¢/ 0S S'L SL S'L SL SL 9 <9 SLSVOSMHEN
STVIDEANNOD
V04 GAINNOISIA
/ ONININVED0dd | STVIOHIWIWOO
TVIOL AO4 GRAINNOOSIA STVIDOUAWNOO
A0 ADVINEOWAL { SELVITIAV ¥04 GAINNOOSIa
SV SALVITLAV FHOMLAN 1 ONININVED0Ud STVIDEANINGD
NHOMLAN TIV TIV 40 1VIOL 40 ADVINIO®Ad |¥0d GALNOOOSH
li04 TV10L ATANAM | TVIOL ATHFIM SV IVIOL ATNEEM |/ TvioL ATwaasm | ‘T4 ‘SuNHL | "SAIM | "SANL | "NOW | ‘NS "LVS
. o 9661 ‘L1 Cronuvp SunuiSaq yaam ays 40f (sinoy )
(XOd ‘O8N ‘S9D DEV) SunuumiSo1g moMDUENT-UON 9310 Pup ‘stoffy oMand ‘SHIN
SIyENIv DN ‘9¢ puwen)




ONINNVIO0Ud
JINFWNIVLIZLING
%Y TT/ %S 6T 98°0S1 / $'861 %t v/ %1'TE YOIV /7 VS SL 6 L 8 6 L <9 -NON 1V1OL
%HeET/ BE'L 6/6 %T1/%T1 T/t - - - - - - [A NOIOI'TI
B IVNOLLVONad
%ST/ %HEE 1'L1/87TC %91/ %1'C 99T/ S'E e - - - - - - /S.NTIATIHD
(sures3o1d 03-moq ¢*3°3)
%e0/ %0 8TT/ ¢ %T0/%E0 8¢ /S < - - - - - - TVYNOLLDNALSNI
%P0/ %S0 99C/S¢E %70/ %E0 8¢ /S - - - - - - 19 SYIvAAV Oriand
(surez8o1d smou Buruiows
. ‘sonzedew,, smou ‘3-3)
%0°L! %T6 yL'9v /S 19 %0'S/ %S9 oe'8/ 11 - ¢l ¢l 7 (o | ¢l ST NOILVIWYOANI/SMAN
%T 11/ %HLY] YT SL 166 %691/ %HLIT vL LT/ S9E S'e SL 1Y (Y SL (Y ¢l SISVOSMIN
STYIDUANWNOO
VOA AAINNOOSIA
/ ONINWVEO0ud STVIDONINWNOD
TVIOL WOI GLINNOISIA STVIDOUIWINOD
A0 FDVINADUEL 1 SALVITLEIV YO GAINNOOSIA
SV SELLVITLLY SHOMILIAN / ONENINVEDO0Rd STVIDUTWINOD
MUOMLAN TIV TIV 304 TVIOL 40 AOVINID¥Ad {404 GAINNOOSId
Od TVIOL ATATAM | TVIOL ADIFEM SV IVAIOL ATHAEM [/ TVIOL ATHAIM -Lvs | ‘nid | "SUNHL | "SAIAM *SANL | '"NOW | 'NNS

(XO0d ‘OfN ‘S0 ‘09V)

eV
YIOAON OTUOUIY UeS

L66]1 L 19quasaq Sunuus3aq Yoo ay3 4of (sinoy )

SunuurmiSos maunnOUIMT-UON 19430 PUD ‘supffy ognd ‘SHIN

s4D ‘s puuey)

X1, ooy weg *AL-SNIY




ONINNVIDOUd

JINFNNIVILIILNT
%LST ! %Y EE TETUL 1 LTT %TIE/ BV TS /69 11 11 It Ot S0l '8 L -NON TV1OL
%01/ %01 €9/¢9 %1UT/%1T €e/Se - - - - (3 - NOIDI'TH
TVNOLLYDONA3a
%YT! %HTE yeE91 /S 1T %S'T/ %E'E 8I'v/ €S - - - - - - 1Y /S.NTIAQTIHO
(surexgoid o3-moyq *39)
%L0/ %60 9C¢Vv /9 %60/ %T1 wi/e - - - - - I 1 TVYNOILLOMYLSNI
%S0/ %90 e/ v %60/ %T'1 w1/T - - - - - [4 - SHIvd4dyv Oridnd
(sureaSoid smou Surwiow
. ‘somzedew,, smau ¢°3°9)
%89/ %68 v8'v¥ / 6S %56/ %S Tl 96°C1 /1T 19 4 5 4 19 4 14 2 19 - NOLLVIWAHOANI/SMEN
%LV %E6I 886/ 0¢1 %8Sl / %80T 997 /St €9 <9 <9 9 S'L (R (4 SLSVYOSMAN
STVIOWAWINOD
Y04 GAINNOOSIA
/ ONDAINVEDOUd | STVIOWAIWINOD
TVIOL Y04 GLLNNODSIA STVIOUAWINOD
40 ADVINIZO¥A / SALVIILIAV 404 GAINNOOSIA _
SV SALVIILLIV WHOMLAN 1 INTWNYED0Ud STVIOETNINOD
MAOMILAN TIV TIV 404 IVLOL 40 FOVINZOWAd {404 GAINNOOSIA . . i
Od TYLOL ATHTIM | TVIOL ATHERM SV IVIOL ATREEM |/ TvaoL aDoam | R4 | "SYNHL | 'SGAM | "SANL | 'NOW | ‘NS LVS

(X04 ‘O4N ‘S9D ‘O9V)

SOTeIV YIOARN
Y{OJION-UoRIme

L661 ‘CT 20quada(q SuruuiSaq yaam ayy 10f (samoy uy)
SunuumiSosg rusurutouInT-uoN J2Y30 Puv ‘SEvffy SN ‘SHIN

gV ‘€1 puasy)

VA ORON-UCTIure R~ AT-JAAM




DNINNWVIODO0Ud

INTWNIVLIILNT
%Y 9T/ BLYE | LTLLL/STEET %0°8C/ %6'9¢ Ly /179 €9 6 6 01 01 6 <8 -NON TV1LOL
%61/ %61 CTH/STI - - - - - - - - - NOIOI'THd
TVYNOLLYONAd
%S TI BE'E L9/ TT %Y1/ %81 8TT/¢t [4 - - - - - I /S.NTIQTIHO
(surea801d 03-moq *-3-3)
%L0/ %60 9¢'v /9 %81/ %¥T ve/v ¢ S 1% 9 s ¢ 1 TVYNOLLONYLSNI
%E0/%V0 61/SC - - - - - - - - - SAIvV4AV Oridnd
(sures8oid smou Sururow
«‘somzedem,, smou ¢'§°9)
%0€/ %S9 vPee / v %0T/ %L we/sy - - - 1 I - [y 4 NOILLVINIOINI/SMAN
%SOl / %8 1T | SUTIT /ST %8'TT/ %1°0L 8€'8€ / S°0S 14 '8 '8 ¢'8 '8 '8 14 SISYOSMIN
STVIONANNCD .
¥Od GAINNOOSIA
/ ONINWVEDOUd | STVIOHUIWWOO
IVLIOL YO GALNNOOSIA STVIOUAWNOD
4O ADVINAD¥AL / SELVITLAAV HOA GAINNOOSIA
SV SALVIILIAV YHOMLAN / ONININVEDO0Ud STVIONANINOD
MAOMLAN TIV TIV 804 IVLIOL 40 IHVINIOWAd {804 AINNOOSIA . . .
804 TVLOL ATHHAM | TVLOL ATHEIM SVIVIOL ATENSM U/ -1vioL xTemam | "LVS | ‘T4 | "SUNHL | "SEdM SANL | ‘"NOWN | 'NOS
. . . L66] ‘L 19quadaq Surum3aq Yaam ayy sof (simoy up)
(XOd ‘D8N ‘SED D4V) SununmiSo1g yusunuprINT-UON 1O pup ‘SIDLfY IR ‘SMIN
Sorenv SdD ‘v puwey)
YIORPN SUES[I( AN VT Suesig 3N AL TMM




ONINNVIDOUd
INAWNNIVLIALNY
%y €T/ BLOE | Y6951/ S90T | %8/ %E9 86'L /01 1 1 1 1 T ¢z [4 -NON 1VIOL
|
%S0/ %S0 £/ € - - - NOIDI'THY
TVNOLLYONQd
%L1/ BTT AR %9E/ B8V 809/8 1 1 1 1 i 1 [4 /S.NTIATHD
(sarer3oid 0y-moy *'8°9)
%S0/ %90 wely - - - - TVNOLLONALSNI
%S0/ %90 welv %L0/ %60 pri/si - - - - I < - SYIvV4AV OI'TdNd
(sures301d smou Furwrows
. ‘sourzedem,, smau °3°9)
%6'S/ BL'L £E°6E / SL'TS %S0/ %90 9L /1 - - - - - 1 - NOILLVINJOAINI/SMAN
%9yl / %T 61 $8°L6 / SL'8TI - - - SLSVIOSMIN
STVIDHINWOD
HOA GRINNODSIA
| ONIWINVEDOUd | STVIDOHEWWOD
TVIOL FOA CAINNOISIA STVIDUTNINGD
40 ADVINAOUAL 1 SHLVITLASY 402 GLINNODSIA
SV SALVITLAAY XHOMLIN 1 ONININVEDORL STVIORAWINOD
MHOMLAN TIV TV ¥0d IVLOL 40 SOVINZOYAd |H#0:1 GAINNOCOSIA . . . . . .
MO TVLOL ATHEEM | TVIOL ADIAAM | SVIVIOLATEIM |/ TVIOL wpiaam | T4 | "SUNHL | STIM sANL | 'NOW | 'NQS | "LVS
. . . X L6GT ‘9 1oqumad(] Sunudaq yoam 3y} Jof (sinoy ug)
(X0d ‘09N ‘gD "DEV) Sunurumi30.g PaNDLINT-UON 3410 PUD somffy amnqnd ‘SMaN
IV YI0APN X0d ‘7 puwey)
snbIonbNIy-34 BueS AN nbrubnqy-S] eMes AL-VSVI




ONINNVIODOOAd
INGWNIVILIAINT
%9°€C! B1IE +8°8S1 / 60T %T6C/ BV 8E 0e6r/ SV <6 $'6 $6 €6 $6 <6 SL -NON TVLIOL
%80/ %80 §¢/IS¢ BLT!HLT Sv/CP - - - - - - 19 4 NOIOITIA
TVNOLLYONAH
%6'1/%S'T Wi/ L %81/ %¥'C e/t 1 4 - - - - - - ISNTHIATIHD
(surexSo1d or1-moy “‘33)
%v'0/ %S0 99°'T/S't BT T/ %S'1 61/¢T - ¢ ¢ S ¢ < - TVYNOILLONALSNI
%TO0/ %E0 w1/ %S0/ %90 9L /1 - - - - - - 1 SYIvAALV OI'1dnNd
(surexSo1d smou SuTulom
«‘SoumzeSew,, smau ‘-§-9)
%OL/IBHT6 YL 9y /S 19 %9°01 / %01 98° L1 /S'¢T - < < Y (%8 4 ¢'e (% NOLLVINHOAINI/SMAN
%S EL/ %8 LI 806/ ¢S611 %1Et/ %ELT P0'CC / 6C (Y 14 4 14 (9 4 S's S1 SLSVOSMIAN
STVIDHAWINOD
H0d GLINNCISIA
/ ONININVEDOEd | STYIDUEWWOO
TVIOL HO4 GLINNOISIA STVIDUIWINOD
A0 ADVINIOHAL / SELVITIAIV HOJ GRLINAOOSIO
SV SALVITLAV NUOMLAN / ONDANVEDOS STYIDARANOD
NUOMLAN TIV TIV 404 TVLOL 3O ROVINZORE | 304 GLINNOCOSIA
04 TVLOL ATEAAM | TVIOL ATIEIM SVIVIOLATYNAM [/ TVIOL ATxaam | "LVS | "I | "SUNHL | "SAIM | "SANL | "NOWN | ‘NS

(XOd ‘DN ‘S9D ‘OgV)

SNy
YIOAN STASOT]

L661 ‘L 13quadaq) Supun3aq Yoam 2y 2of (sinoy ut)
Sururuvilos] rurwntoriatug-uoN 12y30 puv ‘simffy ongnd ‘SmoN

oav ‘11 puueq)

XN IASMoT "AT-SVAM




ONINWVIDOUd

INANWNIVLIILNA
%Y v/ H1'TE 8L°¢€91 / €°GIT %8 LE ! BL6Y 9p'€9 / C'ER ¢ [A| It 11 (A (A (4t -NON TV.IOL
%E0/%EO T/C - - = - - - - - - NOIOI'TId
TYNOILLYONAd
%Y'T/HTE $£91/61C %81/ %v'T ot/ v St - - - - - 1% /S.NTIATIHD
(surexdoad oy-moy “-3°9)
%LO/ %01 v6'v/¢9 - - - - - - - - - TVNOILLOMNALSNI
%Y 0/ %S0 99°CT/S'¢ %L0/ %60 PI'1/61 - - - - - - Sl SHlv:AdV OI'land
(surexBoid smau Suriow
. ‘somzefew,, smou ¢'°9)
%LUL!I%HEG6 CLYy/ST9 %6°L/ %Y Ol el /6L ST € (4 (A € € C NOLLVINIOANI/SMEAN
%S ET%8 LI 806/ 5611 %y LT/ %9E 86'S¥ /<09 <9 6 6 6 6 €6 '8 SLSVOSMIN
STVIDUANINOD
WOA GLINNOOSIA
/ ONINNVEDORd | STVIDOUAWINOO
TVIOL ¥Ood CAINNODSIA STVIOUININOD
40 IDVINADEAd / SELVITLAAV #OJ4 GALNNOOSIA
SV SELVITLIAV MHOMLIN / ONIWAVEDOUNd STVIDWANINOD
MEOMLAN TTV TIV ¥0d TVLOL 30 AOVINIOWEd |804 GRINNOOSIA . . .
04 TVLOL ATHEIM | TVIOL ATHEEAM SVIVIOLATEEAM U Tviol ADraasm | "LVS | ‘RIA | "SUNHL | "STIM SHLL | '"NOWN | 'Ni1S

(XOd ‘OfN ‘SH€D ‘O™V)

SSTenv
YIOAPN 5104

L66T L 19quasaq Sunnudaq yoam ayy 10f (sanoy u1)
SunuwmiSos] mawuopsg-1oN 19430 puv ‘SIffy qnd ‘SHaN

DN ‘L puwey)

arsog "AL-HAIN




DNINNVEDOUd
LNAWNIVLIFLINAG
%661/ %HT I T€°001 /Tt %961 / %8SC LvT/STE Y S 14 14 S Y 14 -NON 1TV1OL
%€0/ %O S1/61 - - - - - - - - - NOIDI'THY
TYNOLLVONAH
%ST/ %E'E pe T/ 6§91 %YT/BHTE elv 14 - - - - - - /S NTIATHD
(suresoxd o3-moq **3°9)
%T 1/ %91 809/8 %60/ %T1 Prir/sl - - - - - - ¢l TVNOILONYLSNI
%10/ %10 8¢ /¢ - - - - - - - - - SY1vddv oridand
(suresSo1d smou Zuruiow
. ‘somzeSew,, smau ‘°3°9)
%L/ BY'I1I Lev/SLS %p'8/ BT 901/ ¥1 - € [4 (4 € € 1 NOILLVWHOINI/SMIN
%TLIBS6 8y9e / 8 %8 L/ %E0L 886/ €l ¢l [4 [4 [4 [4 [4 S'1 SLSVOSMAN
STVIDHANINOD
Y01 ALINNOISIA
/ ONINWNVEDOUd | STVIOMAWWOOD
V1oL MOd GAINNOISIA STVIOUAWINOD
JO ADVINIOWAL / SELVITLAAY U0 GLINNOOSIA
SV SALVITIAIV WHOMLAN 1/ ONINWVEOOUd STVIONAWINOD
NUOMLAN TIV TIV 404 HV.LOL 30 39VINIOEd | 404 GAINNODSIA . .
hioa TvioL ATiEAM | TVIOL ATXEAM § SV TVIOL ATIEAM s Iviol ATwaam | (LVS | ‘T4 | "SUNHL ‘S@IM | "SHNL | 'NOW | 'NS
661 ‘L 12qua2aq Sunnuiiaq yoom 2y 10f
_ ‘ ‘ ‘ “w'D O] PUD W'D (7L UINIH] 15VIPDOL (51104 u)
(x0d ‘D8N ‘SED O8V) SunuumiSorg puosumusng-uoN 150 puv ‘suoffy mgnd SN
Sorenv OEN ‘€1 PUTEY)
YAOAISN NIOUCH TH nmpouoH AL INH




ONINNVIDOUd
INFWNIVIIILNG
%B1VT ! BHLIE 88'191 / €1 %€ 0/ %6°6¢ 605/ L9 01 ¢ol ¢1l ¢01 01 S'L <9 -NON TV1OL
%90/ %90 viv - - - - - - - - - NOIDI'TI
TVNOILYONAd
%91/ %TT 2011/ 691 %Y1/ %81 8TT/¢ - - - - - 1 (4 /S.NTIATIHD
(surea3oad 0}-moy “'3°9)
%80/ %01 eSS/ L %0T/ HLT welIsy 13 19 19 < (3 [ - TVNOILLDONYLSNI
%T0/%T0 /el %70/ %E0 8E /¢ - - - - - ¢ - SHIv4dv Ooridnd
(surex8o1d smou Suruiow
. 'sourzedewr,, smou ‘3-3)
%T9/%1'8 Wiy S¥S %OL/ BT 8L 11/6°S1 4 (4 € T T (94 (4 NOLLVIWIOAINI/SMAN
%6Vl / %961 666/ S 1¢1 %L 61/ %6°ST 90'¢cc / SEP 8 8 8 8 SL ¢l €T SLSVOSMIN
STVIDHENINOD
¥0d @AINNOISIA
/ ONINWVEO0Ud | STVIDOHIWWOD
VIOL ¥04 GLINNOCOSIA STVIDNININOD
40 FOVINEOWAL 1 SALVITLAAV YO GAINNOOSIA
SV SALVITLLAY YHOMLIN 1 ONININVEDO0Ud STVIDOUANINOD
NHOMLAN TIV FIV 304 L TVLOL 40 FOVINTOHEA |¥0d GEINMCOSId ) . . . .
ﬁo,._ IVIOL ADITEM | TVIOL ATHEIM SY TVIOL ADIZAM |/ IVIOL ATHEAM ‘Tad | ‘sdnHL | "Sqdm | "SHAL NOW | 'NNS | "LVS
i
‘ ‘ . L661 ‘67 19quiadoN Sunandaq yoom 3y 10f (samoy uy)
(XOd ‘DEN ‘SED DEV) SununaniSosg muDINT-UON 1910 Puv ‘suoffy Inqnd ‘SHN
soreIv SHO ‘7 PUTEy)




ONINNVID0Ud
INTFWNIVLIIZLNTG
%9°TT/ %L 6T 79°151 /1 S°661 %8E/BI'S 9v'9/68 S i I i 1 ¢T (9 | -NON TV.LOL
%91/ %9'1 co1/¢01 - - - - NOIOI'tad
TVYNOILVONAd
%S 1/%0C 9701 /6G€l %TE! BTV ws/L S 1 1 1 1 I 19 | /S NTIATIHD
(suresgoxd o1-moy ‘*3°9)
%60/ %T'1 80°9/8 - - - - - - TVNOLLONALSNI
%01/ %¢'1 9'9/¢8 %T0/ %0 8¢ /S - - - ¢ - SAIvAdv D11dnd
(swei3oxd smau Surwiow
. ‘souizeSew,, smau *"3-3)
%LS! %YL 8¢/ 0S - - - - - NOILYWIOINY/SMIN
%eT/ %T9l $8°78 / 601 %S0/ %90 9L /1 - - I - SLSVIOSMIN
STVIDUANWNOD
¥O4 GAINNOOSIA
/ ONINWVEOOUd | STVIOHAWIWOO
TVIOL 404 GAINNODSIA STVIDOUAWINOD
J0 TDVINADUAL / SELVITIAAV #OJd ARLINNOOSIA
SV SELLVITLAAV THOMLAN 1 ONININVED0Ud STVIDEINNOD
MHOMLAN TIV TIV 804 LIVIOL 40 AOVINADNAL |80 GAINNOOSIA . . . .
Od TVLIOL ATHEAM | TVIOL ATHAIM SV TVIOL ADIZAM 1/ TVIoL ATwaam | ‘THd ‘SUNHL | ‘SATAM | 'SANL | 'NOW | ‘NS | "LVS
] ¢ 2661 ‘€ Kronuvp SunuuiSaq yaam oy Jof (simoy uy)
(X0d ‘D8N ‘S8D OFV) SutunupiSo.1q russursING-uoN J94)Q Puv ‘SDffy IMqnd SHIN
sV XOd ‘11 Puusy)




ONINAYVIDOUd
INTWNNIV.LIZLING
%6'VT 1 HL'TE TL91 /0TC %7 ie/ BL'Y yr'Ts 169 9 ¢ ol ¢o1 ¢l Sl <ol S8 -NON TVLIOL
%9'T/ %9T CLI/S LT BwT1/%C1 T/t - - - - - - 4 NOIOI T
TVYNOLLVYONdd
%PT/ HTE p£91 /61T %y 1/ %81 87T/¢ (4 - - - - - 1 /S NTIQTHO
(surei301d 03-m0y «-3-9)
%S0/ %LO welsy - - - - - - - - - ~ TVYNOILLONYILSNI
%S0/ %90 ey %0/ %60 yI1/st - - - - - - ¢l Survddv oridand
(surer3od smou BunIow
. soumzeSews,, sMU +39)
%L L/ %101 89°15 /89 %071 / %8°S1 10T /59T T v 4 S < v €T NOLLYWIOANI/SMEN
%811/ %9¢1 v'6L / S'Y01 %€91/ %BY'1T 9¢°LT / 9¢ (4 9 €9 <9 <9 <9 ¢l SISVOSMIN
STVIONININOGD
¥O4 GAINNCOSIA
| ONINIWVEDO0Ud | STVIDHAWWOO
TVI0L #O4 GALNNOODSIA STVIORANNOD
A0 AOVINIOWAL 1 SELVITIAAV ¥O4 GRINNOOSIA
SV SELVITLAAV NUOMLIN | ONDAWVEDOUd STVIOUAWINOD
YHOMIAN TIV IV ¥Od TVLOL 40 ADVINADUA #0d aLINNODSIA | | . . . . . .
04 TVLOL ATIFAM | TVIOL ATHAIM SV IVIOL ATHEAM |/ TVIOL ATHAZM LVS | ‘Tid | "SYNHL STIM | "SaNL NOW | ‘NfiS
} ¢ 1661 L 19quadaq Susumr3aq y2om 34 s1of (stnoy u3)
(X0d ‘O8N ‘SHD ‘O8Y) Sununumi301] oL -uoN 44410 puv ‘ssmffy omand ‘SHIN
sarenuIv s4D ‘9 Puusy)




