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%5 181 Live Nation Entertainment. Inc.
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v Me¥ETH D, 2014 4121 33 # [HT 145,000 LA EDA X h&BAfE L, 4 & 4,500 77
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\Z SFX Entertainment Inc \ZEIX &5, 52N 72 - T Slater X, RO = 2 —
b 7RE—F—DHORKITROEN TN D, EZFKRY & REDOTZOITIE, 5072 B
LEETZ] 30 LR TN D,
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30fE RV CHINENS, Z D M&A X Clear Channel 23Ff> 7 U A RELAIEH L Ta i
— h~DOEEEEETHZEEZHE LTWER, 7T—T 4 A NOFHLO G, 77~ bt
— /L A DIRRE TRZEMEIR T L7,

2005 4= 12 H, Clear Channel ®= > % —7 A > A MHIX Live Nation & L THANZ
U7, B, UrhddE R0 HIZ D 5 L & I M&A HITEIC L 2 EK
R&#M-> T, 2009 FE121EF 7 v FRFED Ticketmaster & &f, Zha%1F T 2010 4
ICRFORRSH LNE 2883, a2 — M XU bOIENS, arh—hrR— A X h&
LoEE, KT 7y MREE, T—T A A MOIRT AL M, IREFREELIToTND,

FEOBE
LNE OF¥E 7 A MITROBEY Th D,
Concert (Live Nation Concert) 47 {& KL/ 67%
TAT + L a—T v I ARy hOMRNRT o E— 3 UFEE, 2014 FEITIE 22,800 O
TATAXRy beT7rE—h, MHHEL7-FHESE LT, MsEE ., BREFEL G,
Ticketing (ticketmaster) 16 & FJL./23%
BT EDOEFEEZIT T, BEERML LI~k o7 —U %25 TF 7y haRGET HCHE
JEEY R A, Web YA b, EXNANL-TT7 U TU MLy b EHETRICKYRTEZIT-T
BY, TNENOEGIL69%. 18%. 9%. 4% & 72> T\ %, 2014 (% 1 & 5400 LD
Fory b= AEEEL TN D,

30 King, Angela G. "DELSENER GRABS SFX BUYOUT DEAL" NEW YORK DAILY NEWS, October
17, 1996
http://www.nydailynews.com/archives/money/delsener-grabs-sfx-buyout-deal-article-1.744044
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LNE OF¥EE 7 A N a—F 2= LROELEDEL L, N ENDITETE—E
LCHHTHRAET AT 7 b—2a L BONY) a—F 2= E2HF LTS ESZ 5,

I - B, 32T UHIME : Artisit Nation 25 A > +

@ : Ticketing (ticketmaster) &4 A > k

{KERBIiE : Concert (Live Nation Concert). Sponsorship & Advertising
arY—rTRE—F— AP — REOEE, 7= AT 4 VIEEEDE T 0 — )L
TREMAL TS, E6IZ, T—7 4 A MAEDZ v ARGERBEL =2 o — MIET 2
Sponsership & Advertising D¥# 72 EOBET 5 ¥4, a2 — b - TnE—rar %
HZ LN bia L TR LTS,

LNE D%
AT b=y a BONY) 2a—F=—%FOLNE Th o8, ED XD eikiiga &> T
WAHDH, Z ZTIE, Annual Report 8 |Z50H S NVTZNEN S, K ZER D,

Expand our Concert Platform.
KBRAE L A Y —ICBIT2EMTH D, BRI, 72 AT 4L e R— "7+ VA DT
BV IRPER MR 2 FEAFE TG~ a Y — k- FuE—T g VOIRKR, £
FLTCENE®B LT, 77V @ET Ty b BN ADIEKREKD EWVHINETH D,

Drive Conversion of Ticket Sales through Development of Innovative Products.
ENA N FTA DT EMSNEBET — 2B LT Ty b= ZADHEK
w5, KLY — MIHFET 57O OB R -G ZITWV, Ty b X
DILRLE D ETHHDTH D,

Grow Sponsorship and Advertising.
Tr. T =T 4 AN EOKRIIRER, 2 —raGRy NU—7 Fr oy ML AV
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ZEREDbI TV D,
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Sell more Tickets and Drive Reductions in the Cost to Sell a Ticket.

Fry MRGEEXZD VAT Lk, KVENREDICT L7 DICHKEE1T I,

Grow Secondary Ticket Volume.

Foy MRS O 70— VR IR EHEHICRA A XD LD b DO TH D,

Drive Artist Management through our Other Core Businesses.

BRBRT —T 4 AR XA FEH LT, av P — Ty bAR—AER~DOF %
Hf T L W0WobDTH S,

NY a—F = — LRSS

AT 7=y alMONY) a—Fx—rERD, FFELO X ) KA 8IS LNE Th
LB, EOXEITMHINLIZORBWOTHA 9D, EIEOREZRIICELEDD &, T
— R T T RN TF—LEEELTCTF Y b= 2B HIET) LS bOTHD, L
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£ %,

IS OMEEEHL & NAITa P — BT A ERBRFLTHY  SIEF 7y hET A
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U EOBLENS . LNE 3L LTI T L E B RVWERRAIE D54 At hik e
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TWo, A7 7b—vaMoRNY) a—F2—r AL TREOYZEBNY 2 —F = —2
BIROBLRN OIS 2 R T2, LW IOHEIZR-oTWnDHEEZIDLND,

2014

Concert  Ticketing Artist Nation Sponsership
Revenue 4,726,877 1,557,254 389,437 300,279
Operating income(loss) (190,456) 117,293 (22,822) 207,733
Adjusted operating income 50,547 326,121 48,063 213,410
2013
Revenue Concert  Ticketing = Artist Nation = Sponsership
Operating income(loss) 4517,191 1,407,817 352,947 284,692
Adjusted operating income (39,596) 101,766 (11,751) 191,638
60,326 298,121 32,084 194,807
2012
Concert  Ticketing Artist Nation Sponsership
Revenue 3,870,371 1,374,049 399,940 247,921
Operating income(loss) (120,096) 122,809 (80,599) 173,798
Adjusted operating income 31,364 294,625 38,134 175619
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VHE—TA A MO TRIE] BRETH -7z, Live Nation OMEILELT 5 4T 81%
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ZOXRORBEREAREL Loo, FEORMAMHE LZERICERT DL, v XA |-
LULO K & LT CEO T# 5 Michael Rapino Wi 73281F 5415, Rapino (£ M&A &
J v a7 BEVRADOGEHITIRERALE L A Y — D8k 2 K-> TR Y Z O 18 0 BN,
16 FDHEZEFZHZIT> T D,

— G T ANV a—F == UREIZHT B B HEICANTEBY, A X Ea—IZB80nT
“transform Live Nation into a vertically integrated live music company”32 & ik-~% & &
H1Z, “investing in both our Ticketing/Online and Live Nation Artists divisions, which
we believe will provide solid revenue growth in the years to come”33 & iR~ 2572 & (KB
ANEDBALD AT D BRVEIEZ A L TV Z L 2R L T2,

Flo0 JILEREL LT —7 4 A F&D 360 BRI ~DEEZRIAT S O Z ORI Th 5,
2007 FEiZ~ R & 148 2000 75 BV 10 8T, TANLBKGDY U —RZ, T4 7
VT =DRAIAL D, T=T A AMEMDIRTE, [~ KT LWHIT =T 4 A MAEDT
A & AMETR &R AFERNTEY B9 BRI E ATV D, &RIZ Jay-Z, U2 L 535 360
FERHNE, arY— b - T rE—a AL UTUIRMBIORWNE - BT, 203
B ZA D7 Rapino DV —& — 3w FIIFFET XX LD TH S,

28 2010 £-20124F

Ticketmaster O EINIZAF IN D, M&A IZ L5, Jitil - 2 7 -V HIVERSRE D A5 O B
HThsd, 20104F F4 v MEFTEERKD Ticketmaster (& Front Line) OEBINIC L V4T
WD D Z STk L, Tl B R 2 15 L 7=, £72.2011 4213 Front Line Management
Group Inc.ZEUIL L., 134 - Ek). (a7 U VHIE] 2887 —T 4 A b« v T A
v MERBZES LT,

JRPHZHEE L2 HRICER 2L, 22 THYARI AL b LYLOERNKERERE L
¥ TV 5, Michael Rapino & Ticketmaster @ CEO T# % Irving Azoff & DR TH
Do ZOZNFREITIBNDTHR A RGO FTREVEIC DWW Tagii 2 L TV 2 & S1534,

31 Smith, Ethan., "Concert Company Could Be Tough Sell; The Music May Be Great, but Clear
Channel's Spinoff, Live Nation, Faces the Blues of Industry's Big Expenses", Wall Street Journal,
Fastern edition , 20.Dec.2005,
http://search.proquest.com/docview/399044976?accountid=11815

32 Live Nation Inc., 2007 ANNUAL REPORT “TO OUR SHAREHOLDERS” LY 5|H

33 Live Nation Inc., 2007 ANNUAL REPORT “TO OUR SHAREHOLDERS” LY 5|H

34 Billboardbiz “Live Nation, Ticketmaster Merger: Rapino & Azoff Talk”
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Bon Jovi 0BT A A HZ RO AL« 77— LIZETET, 2008 F1T
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B L WO RIREAT 72 DIE, ZOWMEDOWMENLDOBERPZ EEZXDOND,

B3 2013 FE-BUE
ERAERDONY 2 —F = — 0 THEIEZ R L TW < Th 5, BEICRZEY . LNE
DHEMEIE ﬂyﬁ*%-fiy%7ﬁ%A&?5yFﬁﬁ%ﬁ%iﬁk?é%®?%éﬁH
FESIEL LML & BB EBI A D Z LIZR DD INELRET D00, BiHO
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LI Z ERRBENTND,

WAL L CHRERA DONKE TH o 72 Azoff NEEL T2 = & T, MEMEZHHEE L
7o B 7= 70 RS B 2 Rapino & TITH Z E N A[REIZ 2o T2 & B 2D, MR, AL —v
a7 LoULOER & LT, Ticketmaster (23T Digital Ticket-Transfer 77 » 7
F—LDRMEEIT I IR EH LWL B EN TN D, F72 500 ZHiTNT V=T 212 578
L AR — g T LoV OB RIS S RIS ED TV D,

http!//www.billboard.com/biz/articles/news/global/1274646/live-nation-ticketmaster-merger-rapino-
azoff-talk (2016/2/25 HeFd

35 Billboardbiz “Michael Rapino: The 2014 Billboard Power 100”
http://www.billboard.com/biz/5869772/michael-rapino-the-2014-billboard-power-100 (2016/2/25 HEz8
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$FI3IE HEREN)1—FI—CDER
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T2 LNTED, MIBRITEL 22— FERAR (1985 ) b pa—r b — MIEFH, 1991
LT T UVADRRGTR, A T 4 —ADT 7 ) B OMR ZEAT D70 & RATHREELT
STWe, ¥7212 A »F L a— FHRLOFEEFHRFRN L, [CD BRWHIXABE RIEICei
X, ZOHIKT Ny Ficng L 86 LDl RMRASEEY LRt E s LT
WizEEBEZB XD,

FMEKIZ7 2T 2 —3%—" max matsuura”s L CHIEELTEBY ., TOREHH KX
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[Z2 Y TFD CD Bii/z> T, Pz VT I 00 2l b0 ELES5hbi T,
KIZNEISAFRCOEL T, trf PR o768V ELEEPI T, NESADED
BT LTS, INEIADES 26T Ny 2 3DV 5L b Ehiv Ty 5P
VIR L CRMEL VD5, H2 THITEZ458 72017 T 37
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HkTsa—nbe— 77 28O RIZBWTH, [#7 - xdvxz—4—] L LT,
D2 VT FHI, T B OMERE DR LB D D72 L FEHEOHEEDER & /e > T
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Rfid, TERETR BEIFEE) ofRXFond, TERT—T 4 Ao A Xy
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<
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LIRRTEBY  FEHENRMOZEKARKE L BITH- T EEZ BN D,
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36 A (2005) Tavex wayl. 49 EH, http://ameblo.jp/maxmatsuura/entry-10021628435.html
37 Al (2005) TRiBEL], 173 H,
38 Al (2005) TrfBED 121—122 H,
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H2H 1996 ££-2004 £E
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VAV RNEHIT 7T OEBIER LW, ENEZT TR VAL N, o CD b
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