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ITEM 5.02(e) COMPENSATORY ARRANGEMENTS OF CERTAIN
OFFICERS.  

Executive Officer Base Salary Rate Reductions

On January 27, 2009, the management of Salem Communications Corporation (the �Company�) announced to its
employees that the Company is instituting a corporate-wide, five percent (5%) reduction in the base salary rate for all
full-time and part-time Company employees, effective as of February 1, 2009 (the �Base Salary Reduction�).
  Additionally, certain members of the Company�s senior management, including each of the Company�s named
executive officers, also agreed to an additional reduction.  Effective as of February 1, 2009, and in addition to the
Base Salary Reduction, the base salary rate for these senior management members was reduced by up to an additional
five percent (5%).  The Company�s named executive officers each agreed to a ten percent (10%) reduction in base
salary rate as reflected by the following table:

Named Executive
Officer

Title

Annual Base Salary
Rate

(as of January 31, 2009)

Annual Base Salary
Rate

(as of February 1, 2009)
Edward G. Atsinger III Chief Executive Officer and Director $850,000 $765,000
Stuart W. Epperson Chairman of the Board $525,000 $472,500
Joe D. Davis President � Radio Division $430,000 $387,000
David A.R. Evans President � New Business

Development,

Interactive and Publishing

$400,000 $360,000

Evan D. Masyr Senior Vice President and

Chief Financial Officer

$300,000 $270,000

All other terms of the respective employment agreements for each of the Company�s named executive officers remain
unchanged.  

The Company provided additional information regarding the compensation given to the named executive officers
during the year ended December 31, 2007, in the Form 10-K for the Company�s fiscal year ended December 31, 2007,
filed with the United States Securities and Exchange Commission on March 17, 2008 and Proxy Statement filed with
the Securities and Exchange Commission on April 25, 2008.  This information will be updated regarding the
compensation paid to the Company�s reportable named executive officers for the year ended December 31, 2008, in the
Form 10-K for the Company�s fiscal year ended December 31, 2008, which the Company intends to file in March
2009.
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SIGNATURE

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 thereunto duly authorized.

SALEM COMMUNICATIONS CORPORATION
Date: February 2, 2009

By:  /s/EVAN D. MASYR
Evan D. Masyr
Senior Vice President and Chief Financial Officer
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