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IP #5319 79E Al

1. 9= 1P ABS

7% 0=
1) 1990C~20001CH
@ 29 MAH R38
n 19978 AlA| 22 David Bowie 257 EH9| P22 13)04 LAYRE 015
MO olE 7.9%, W] 109, 5,500 9] ABSE WEsIS(C1A
2016)
- 3fig {E2 EMI Groupe| "l A&H ARgE2] AN S HFoh= 4HE
HAE A5l wet, Moody sollAl A3E k3!, Prudential Insurance
Company”t &4 Q53¢
- ] W= skl 22101 200t vlS SRohe FHIE 2ot &
7} WskslEA], 200449 Bowie Bond2] S5H°] F7157 HIE 99l Baa3®
Skt
- FFHor= PFECIY Jlo] 2007¢ 7| A=

ll

® Bowie Bond9] 5% o]%, 0]2} SARH B2 Moton Record, Ashford &
Simpson, James Brown, Marvin Gaye 52| 22} #2Ho| 453} =S

3) 29 712 I(music catalogs)= EX OIEIAE, 3|02, STAP} AQSt DE 20t KHatgo| pgoz

JLERSE
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m 1990 SHF o]%, 57t Gt ARAIL] FRLEETRE 72K f-5
sl5do] I AR7E EASHH, 20008 SH7HA] FARE F419] ABS7H

FH(1AA, o7, 2016; Tempkin, 2011.11.5)

5} Holo] AL, on| 7jEst FIE 7|2AAC R ABSE U8B Miramax2t

T AR Fefe] el gl WS 712AKEC 2 ABSE 'UaHet DreamWorks

20024 DreamWorks= AlEk HR2lo g2 109 Ed 129] 8-=31= Zgs6199=
g), eFgZel 1% QL BExRRIoNA|, 2559 B2 ARHEFAT T Hfok=

- B3} NEL=RE oF 2711 Fof] mje] Felaolt viEES FARIA Al
oIt ol gt S0l wet 4=2jo] A== F-20|H, o]F SHolE

mto]WliA(slate financing) 27} 9] ARSH

o]E mo]Wi42 Ambac, MBIA 59 Xﬂﬂﬁ%—?ﬂjiﬂ Arggiont 224

F6917] o]F oE0] ofEEE FAAl HHA SH°lE o|WAE 4-8-5Hdt
2} 558 59 W 44 2

2011 11¢¥ Miramaxe G2t 2ol ¥ 71& ARk e d955< 712

= ABSE HHSIIL, 274 f5A] 4reke EsI(Tempkin, 2011.11.5)

- da580= TV, HAE, DVD/EFH0] 5 J3k] vttt faxdeis &
Ael= 40l wlel glojAlA] I S 3 Z0lo] I3l

- 20119¥ 59 Miramax®] ®3JA}91 Filmyard Holdmgs—— 20114 59 Y=
220} 70001 He| FI}E 5t Aol 19 oS e AloRE Al st
el @%l, 2016)

e} 95} ABS] A$ 51E gHE Ausl A} Asie) AHel 35
o FFS A RE 2P B8 DS AT & UL ABS W ofF
ABS S} AphAte] golo] 9hs] A3 9k 4 o], A Q1S
E(DLP Piper, 2016.3.2)
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2) 202040 SAXEIH ABS

® 29 MAH ABS Ll Histo] HhA
n SHRIRIOA AERTY AJHA mliZo] FFo1HA, &< Aol QP ol 4}
7131 #g5E0] TAoHs ARt R QA
- IFP19] 224 39 HaA 20240 wEw, AEY AHA tiEi=
20204 12791 gejollA 2023900k= 1939 9Ei7HA] X430 Z7I%)
- EFF 202349 FAA SEHI UiE F AERY AH|IATF JR[SHE HIFO
67.3%= ZHH(17.8%), 3A421(9.5%), The-=E 4 HAL(3.2%)°] Hl5]
71 HlEo] E=S(IFPL, 2024)

(08 3-4] 222 S F2E HE =0

(Bl wof &)
30 9

mEEo mAEZY EC2ES Y COXE nEHFY

25 A
20 A
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10 4
g

(= - o o =y un o ™ © Lol (=3 o~ o

2 8 88 8 8 8 8 8

S R S R 8§ R R & R R 2 8

Xt=: IFPI(2024), Global Music Report 2024

1000 I

n oJ2Rl FoMIY polERo] HlR tigti ARES Skl XEED]Q thdlo]

4o & KKR, Blackstone 5 AFRHES] 2ot 22 Exp7} S7Fsl7] Aol

A, 2o A& ABSE THA| URi=]7] ARk

- Northleaf Capital(2021), KKR(2021), Blackstone(2022), HarbourView
Equity Partners(2024) 5 AHFRHES 402 3+ A2HA ABS 'IPAHE7}
ARt

o)

ZH= IPEE ATk ot 37 ¢ 1P RSEIE FHe=



@ AZHE KKRO| 29 MEFH ABS 23l AR4)

» Z29d AR KKRS a7t 52, HAE v|Ho], FHI=27|Y 5 olFAE F
A9] HzY2o] AL Sk

® KKR2 vl= EXRHEAL Dundee Partners LLP2}F 3 62,0007 ool 2<F
HEA AREE EH3E KMR Music Royalties [I(ZEZT] )5 29 A&
EAAESIARI Kobalt Capital Limited25] 20211 102 119 Z&o]l vy
FHAswad, 2021.10.19.)
- Kobalt= oFE|IAE, A=71, AL H FlolES Sidl] ThEoldl 71, vis

¥} F=0llM A 1007 ek Ao 40% old=e E-Rshal k&

- KKRZ Dundee Partners®}t o7 £ ‘Chord Music Partners & 45}

339} UL Chordel H43l%e

m oo} KKRQ] A}3JAIQI KKR Credit Advisors (US) LLC (KCA)= 20224 2°F
2E {535H(Hi-Fi Music IP Issue 1T 2022-1) L3hof A= 29
(Leong, 2022.2.8.)

- KCA7} 233t ABSE 404 7171206219, 3.939% OJAE, £71E ofRFA|F,
oA EfAE UERoH, ST e o] &

- 7FEE19 olls &1 2EE, ARE 55 =Y, olFAE Auw 3
5ol Zt=|qlon, ARl A3A B7F SARE FoMR Y HelQl
‘Massarsky Consulting®)’ 0] 7F&&2719] 7IXE 119 2,7005 282 37}
SI3lal, AFBE7P 18 KBRAE Sifd Aol Asa= Folgt

- ABS 3o g ¥ FHL2 Kobalto] tHek KKRE 119 2] &A= 5
YR AgAREl A

- Hi-Fi Music IP Issue IT 2022-1%= ¥l S8AHA(Wiener Borse)o] A
E3HER] Vienna MTFe] =0l &

4) Donna M.Mitchell(2022.2.7.), Hi-Fi Music IP Issuer, 2022-1, plans to release $732.5 million
in ABS

5) Massarsky Consulting® & 2| ™It M27I21 Barry Massarksy?} Nari Matsuura’t 2F5t= &2
FIHZT It M2 SAIR 309 TIIHRS ER5H Q1 20211 ShsHOZH 30071 0165 =2
71X S XS LWISIACH, 2022 Citrin Coopermanf] Q&0 & BRIt SUSH MHIAS
01017122 QULS(MBW, 2022)
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® AIZHE Blackstone2 S92 XAtH ABS Hish At

m AA Fof AFLHE -8AF Blackstone= 2021 Hipgnosis Songs Fundol] &
AfotaA] ZoF A2 APge] Zofet
= Hipgnosis Songs Fund= 2t A12Hg0]| FAlol= F= 2|Z29] FAHIEIALE,
20184 7¢¥ AFZHAHA(London Stock Exchanges)oll A2
- 29K ZE7101Z} Elton John, Beyonce 52 OFEIAE miUA A% Merck
Mercuriadis”} A¥3t Hipgnosis Songs Fund¥ Blondie, Chic, Neil
Young, Dua Lipa, Harry Styles, Khalid®] =& ¥I53t =2} 65,41371, &
24 ZE 1915 3.8547M, 280] 4= 156718 ERet
- 20184 2/3% Hipgnosis Songs Funde Age] 712 A&dollA 282 FA
ot oS AlFSHE HAE B9l 2ol FAfhs HEY
- 20209 39%E= Hipgnosis Songs Funde AH 5844 FTSE 250
(F3) dlro] Z=U, S B9l T AR o B2 29 TR
= widshEA At
» Blackstone2 20214¥ Hipgnosis Songs Fundo] AME I8kS Hsk=
Hipgnosis Song Management®] A[&-& theF wiUst3 1!, Hipgnosis Songs
Fund®} EE=2 109 E2]9] HME=E E9f| Hipgnosis Songs Capitals =]
=oF A2 S Ade
m 20229 8% Hipgnosis Songs Capitalo] 22 A2 §HEE 2.229 29,
6% °JAFE9] ABSE W¥(Hipgnosis Music Assets 2022-1 L.P.)$10)
- §HE AREE 39t 7IEET0= Justin Timberlake, Nelly Furtado,
Leonord Cohen 591 #4 7I= 9 2=5719] & 95071 0] =g
- 2QE g2 24 i, OAE Rt AEHY, 39, 31, S, I}
/TV 5°| sidd
- AR 2R IR 35% 2P, ol ieHlE AYGAEA] oA,
#5748 T8 ABI2NEE), 2NFESECRE+reE Bt =2 ke

6) KBRA(2022), Hipgnosis Music Assets 2022-1 L.P. Pre-Sale Report.
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9] 7Bke il Ag7kE

- ABSO]| et 1Hg87 k= A8 e

Music Assets 2022-1 L.P.9]

= AlQ=to

o L_O o °H+ _i Xﬂ/\]‘{)—j—

[T2! 3-5] Hipgnosis Music Assets 2022-1 L.P.9| =

01 KBRAZ| ©3ol 2™, Hipgnosis

Blackstone Inc. At2|Atof| ofsh

28&&E HE

Hipgnosis Songs Assets (Delaware)
LP (23| AR

f

Hipgnosis Music Assets

Hipgnosis Songs Capital
PledgeCo L.P. (PledgeCo)

Agent (Delaware) L.P.
(RH= IFE|°,_I)

2 A4 wEH M
Fiuol o, | Rieny
A Hg | 353
Citbank NA. 2313 P
AERA . . . oy
A Hipgnosis Music Assets 2022-1 L.P ?Z;ﬂ? (RHE A 284h
s LA
TTTTRa | ey seA Hipgnosis Songs
QI==Xt N ooy femmmmmmmnmnenneee Management Limited
4 A 2
PETIES BE Hipgnosis SC | (Delaware) LP sMggAY
ol Hipgnosis SC Il (Delaware) L.P
(Closing Date AssetCos)
=R}

FTI Consulting, Inc.
(Back-Up Manager)

At=: KBRA, Hipgnosis Music Assets 2022-1 L.P. Pre-sale Report
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IX[2E Hipgnosis Songs Fund®| #XMM7IXE Massarsky
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7% 0=
" U5 19339 SHH(Securities Act)e APFsIo] S U 71| =Rl A
St e, S sk fside YRR FHANTAS-1)E AlEstor
SRRk WFYHA|QE T WA=l = AlE(Regulation. D), 423 (Regulation
A), Z2HEAYRegulation CF) 59 £30] 27 AN &8 IS
A=), 2021; 234, 2015)
- Regulation D(Reg. D)= A} 28 871 ol B4 A4RARE
tVdor SES wffoks Ao A85= 8
- Regulation A(Reg. A= E471Y AFExg &3} B408 eu|= Al
o] A8E=t), AExY 1=ol wet Tier 134 Tier 2= 7HE5HH, Tier 2]
A QIR AR A Y Be Aol uet AR sy
- Regulation CF= 8@ FZe-EHgo tigt A4S BAlH, 5%
w2t BRI AFs3lelal Sk

[o

=

i
AN

rr

H 3-5) D=9 LYASAC|R TH| =8

Reg. D Red. D Reg. A Reg. A
506(b) 506() Tier 1 Tier 2 itz G
SECHIEMZ Form D Form D Form1-A Form1-A FormC
e
= A= 2,0002tE2 | 7,5002H= 50022

(127114Lh)

MASK 0l20] | 4T SR}

L= sl x7A=EER xR
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ABSTRACT

Advanced Strategies for Content IP Finance :
Focusing on IP Securitization

Moogoong Hong, Hayoung Oh, Hyunjin Lee

As intangible assets, such as intellectual property (IP), gain greater recognition
over traditional tangible assets like labor and capital as key factors in determining
national and corporate competitiveness, the significance of IP finance has increased,
leading to a rapid expansion of its scale. With the traditional value chain structure
of the content industry shifting towards an IP-centric model, the effective utilization
of source IP has become directly linked to the performance of content companies.
For domestic content companies, many of which are small in scale, securing
financing through the utilization of their IP is essential for commercialization.

Although content companies that face difficulties in raising funds through
conventional financial means may find content IP finance to be a viable alternative,
there are limitations in terms of the available policy tools and scope.

In this study, we propose a policy framework centered on IP securitization to
enhance content IP finance. To develop these policy measures, we examined the
concept and case studies of IP securitization, conducted interviews and surveys with
content [P finance experts and content companies, and based on the findings,

presented various policy recommendations for advancing content IP securitization.

Keywords

IP Finance, IP Securitization, Contents Investment, Fractional Investment, Security

Token Offerings
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