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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

FORM 8-K

CURRENT REPORT

Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

Date of Report (Date of Earliest Event Reported): December 12, 2005

Paxson Communications Corporation

(Exact name of registrant as specified in its charter)

Delaware 1-13452 59-3212788
(State or other jurisdiction (Commission (IR.S. Employer
of incorporation) File Number) Identification No.)

601 Clearwater Park Road, West Palm Beach, 33401
Florida
(Address of principal executive offices) (Zip Code)
Registrant s telephone number, including area code: 561-659-4122
Not Applicable

Former name or former address, if changed since last report

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of
the following provisions:

Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))
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Item 7.01 Regulation FD Disclosure.

The Registrant has received the appraisal of its television stations that it obtains annually as required by the indenture governing its $365 million
Senior Secured Floating Rate Notes due 2010 (the "Senior Notes"). The appraiser concluded that, as of December 1, 2005, the estimated fair
market value of the 60 television stations owned or operated by the Registrant was $2.31 billion as start-up entities, based entirely on the
broadcasting "stick" value of these stations, without consideration of the digital spectrum or analog band clearing value associated with these
stations, if any. This amount includes approximately $50 million relating to three stations that the Registrant operates under time brokerage
agreements. The Registrant has the right to acquire two of these stations for an aggregate of $36 million and a right of first refusal on any
proposed sale of the third station. Additionally, the scope of the appraisal did not consider any values attributable to other assets of the
Registrant, including its program library or the 34.2 million television households which receive the "i" network signal (formerly PAX TV)
through cable and satellite distribution and which are not served by the Registrant’s broadcast television stations.

The Registrant has had appraisals of its broadcast television stations prepared by independent valuation firms from time to time, and is required
under the terms of the Senior Notes to obtain an annual appraisal of the value of its stations. Each appraisal was prepared in accordance with
certain procedures and methodologies set forth therein. In general, appraisals represent the analysis and opinions of each of the appraisers as of
their respective dates, subject to the assumptions and limitations set forth in the appraisal. An appraisal may not be indicative of the present or
future values of the Registrant’s assets upon liquidation or resale. The estimates and assumptions contained in the appraisals are subject to
significant business, economic, competitive and regulatory uncertainties and contingencies, many of which are beyond the Registrant’s control or
the ability of the appraisers to accurately assess and estimate, and are based upon assumptions with respect to future business decisions and
conditions which are subject to change. The opinions of value set forth in any appraisal and the actual values of the assets being appraised will
vary, and those variations may be material. The Registrant provides no assurance that it would actually be able to realize, in any sale, liquidation,
merger or other transaction involving the Registrant’s assets, the estimated values of such assets set forth in any appraisal. Prospective investors
in the Registrant’s securities should not place undue reliance on the appraisals.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the

undersigned hereunto duly authorized.

Paxson Communications Corporation

December 12, 2005 By: Adam K. Weinstein

Name: Adam K. Weinstein
Title: Senior Vice President, Secretary & Chief Legal Officer



