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Copyright Securitization » Hipgnosis Songs Fund Limited * Copyright

Collective Management Organizations * Music License
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ﬂu\

1R3% B A 1989 F A A& 2wy (FAEHE st 2 A5 ) (The Copyrlght
Designs and Patents Act, CDPA) M Z » F 4 F4EA (Braal Wy BI1EH ) k5 % 1F
WA A EEM A O T RAE - A BEH - AFKEEE (pubhc
performance * K% & A R EH ) ~ B 1%#% A4 (communication to the public
HEEFRAKRBEFMEMRE " AR EME ) T AR ) FHEH e
FAEHALAF] R B EAE R A AT f R AL R R 0 AE & B RIR

ANRBE8EELE > BETRAFTRENRAZ —FPRABRBETRESE
Z W B MR 2020 AL HAERE TR AR EHAKEREDTEHRER)

FRAEREA G ERAEZ BB & TRFEARA LR NARR > F
4R EAEFOR G 00 F TR A AR AN TR, MR ERE S T
FRRATAREE AFEZTNL AFRBEBEHA AR TR AR

CAAI M FEM A T T AL ) (securitization) ' R &I H EFEE
VAT AR SN ] 3 A BF & Mo AL 2 442 - B 2 53 9 Hipgnosis B Ay A PR 2 8]
(Hipgnosis Songs Fund Limited * T #% Hipgnosis 2 8] ) Z Jkih1% & 462 BB
K HERE > EHRAEL BTN ARLH SR EREERY (THE
ETERE) R EEEG 0 AR AR EF LR EHRK o

VSRR EMEMEAGE T &R A E R RS T E RS A A ) -
Intellectual Property Office, The rights granted by copyright, GOV.UK, https://www.gov.uk/guidance/
the-rights-granted-by-copyright (last visited Dec. 13, 2022).
2020 FEBMIALNBEAERAEREIN  RAFTLAE S B2 AR FERER - 2021 7 A
1 AR °
— "”1}1‘, q—ij‘EJ'_ BHRLT & =48 —& "R&iEii ) BRSO ELFEERTSMEITR
EAE 4 TARATAESML ) o BRIERITE LB TN LA X S8 E E BaHE
)Uil < fo’l“%«*% RAFZR B oA (T A A RREHAR) BIT845 - ABBRRRAELRT
CH ARG BRI EFRN A F AT AL TATH L HFZIESFE SR
»ﬁﬁﬁﬁA%ﬁJ% EHT e X 1842 0 P S Rkd A AR S A R ~&%%
«'L—%“EL BRI ZERRF =28 " THAEBRLL, AT H A ARAZTH TSI FHE
AESHR
(DA LT EEHFL 2EHEETEEH G4HR4TAH  hitps://www.banking.gov.tw/ch/home.
jsp?id=116&parentpath=0,8,115 (FKZEZ|E B : 2022/12/28) -
Q) EBF ENIHERTHZER  EFXAMME >N  EAEHTAF 108 A
3:2003 F10 A -

112.4 E2MEEAT voL.292

29


https://www.gov.uk/guidance/the-rights-granted-by-copyright
https://www.gov.uk/guidance/the-rights-granted-by-copyright
https://www.banking.gov.tw/ch/home.jsp?id=116&parentpath=0,8,115
https://www.banking.gov.tw/ch/home.jsp?id=116&parentpath=0,8,115

30

FREE

KB RE Y EEES RN EFREEEEEERECTE
— LIS IR & /A T] Hipgnosis I35 PR B 215

A FAFA R AR ML ke

LR EE M R AR AL JARIRGT TS sb— BT A
£ % John M. Gabala A HALR £ & ¢ THIERBMEE & ° Bk LA RE LY
EABRLEHETHREL ABHATARLATR, " 2R RSOEEEHE
AL RITRIE A (S MHHE) AT Ly EFRMAIRE M - IR T & T 54t
— AT H R HBRE TR BAELRE ST S LR " FHE
& 0 B AT R ARSI R B B A B LR SR A ABRIE £

B 1990 FHite » MEZFEEFE AR KET IR BALMAB A EREDS
TE o BIREE B A EAMUBEABE LR FEREABEAGFAE LR

2]

HEMAMAEBLRRTHESIMA &R 2RI LIER > BB F =5 HAH
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FAEB A A SRS ¢ B AR L B EZ RO R R TAME FE R R T 4
FF AL ) IRE - E B A GRS E = T MRARIR B T 3 BT B G 0 AT S
b{ﬁﬂlfii I}lb °

JB St E A RIS F AR A HE T oA AR R A 1997 3% B 3k F David
Bowie YAMEA#HEH 649 25 5k i A Ak R B 4E &A% 69 49 454717 % » David Bowie
FHBREE R R G L TAME R R &S 045 E S e R SR B 0 R A LR T
BRHs T5aEEL  MEANFEEAR > RTEFMEETAEFMZATN S
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«

REHERIETANA—FNTHRERENTE > e HFERE (0 RNTRRAZHE
Qe THEE AR BEAF)  BRIERF AR FAHA éﬁ#m‘l’}%’ﬁf FUA b
FEAA— R RERGRMAT A AP F AT AMEE L B R o 2F A EARAT
AMHREHEERD (REBYFREENRA) » 2EEHRA 7H}§ » https://law.moj.gov.tw/
LawClass/LawAll.aspx?pcode=G0400050 (FR#ZEAZE B : 2022/12/28) -

Mas Rahmah, Promoting intellectual property securitization for financing creative industry in
Indonesia : challenges and solutions, 22(2) Journal of Intellectual Property Rights 90, 90(2020).

TR R ATEE RLZ BT R B M A ARE RMEZ R A 0 R R AR T R PTA
X 0 ' 272008 -

Jayant Kumar, Intellectual Property Securitization: How Far Possible and Effective, 11 Journal of
Intellectual Property Rights 98, 98(2006).

° Bkt FE 70 H 69-70 0 2008

® Mas Rahmah, supra note 6, at 92.

YOy REBA S RAREFEUAMBEREZIES > FEAZRLLE LM T 6372
2010 °
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Hipgnosis A 3] £ i B3 2 4 L EKE 28R LA (Jv : Beyoncé 5 A ) #)
Merck Mercuriadis ( F #% Mercuriadis ) # 2018 5B £] sz » F F 7 A & Hipgnosis
PN A AT R B EAGBGE AR G AT ey £ (Main Market) E77 0 B A7 & 44
HEFR G AR T F R E A ) o A 2020 F R AN E B 250
15 3% (FTSE 250 Index) * 89 a M F

Hipgnosis 2+ 8] (9 8 & A4 Tk 2 F4E 0t 24, 1F A% AR FEHA
ERAFTRLENSS E - AT FAES ™ o Hipgnosis 2 &) Z BT LR %
W AME A F AT AME (IRv8) XM FAEM AN - Bk E AR T AR
(portfolio of Songs * FHZ A 446 ) » MIHRRSILE X — AT H B ey k

WA H AT -
=~ EHERX

Hipgnosis 2 &) 89 8 R X T 5w B (e FE 1 B ) : &% » Hipgnosis
NEA B EFXWEAR T ARGy Loyt B FHAARE
Hipgnosis 2\ @] #4784 B 4% BF » Hipgnosis 2t &) 89 & R %8¢ 38 /w » Hipgnosis 2 3] HiE

PORAMERCE AR G £ B AR N A AT AL 09 FA% 0 B F T B HBE SRR A F)
SEAF AN BB N 6 8] SR AT A 5] Al I A N o

oA E e 100 45 % (UKX) Z o AR BGER RS P2 B 2 ) b AT 100 R A 8 AL
(FAM LR EP T ¥R mER Y 0050 FEAIKE) - W FF 250 HEAHBHIER L AT
AR S 101 & B 350 L ey P AVE RN A FTALR o S A ¢ AT A E BF 100 Jfa%(? & AT EA

2 e B &R~ BN IR @ & ? © OANDA Lab » https://www.oanda.com/bvi-ft/lab-education/

indices/09/ (kA& F| % B : 2022/12/21) -

Hipgnosis, Our Purpose and Business Model, https://www.hipgnosissongs.com/about/our-purpose-

business-model/ (last visited Dec. 13, 2022).
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(=) Hipgnosis 2 ] ¥t B3k iy 2 F1E B & 4

Hipgnosis 2> &) A& E ] &kt 2 dhh ey @ AR ~ g R #
Ve B) 2Rk F 48 B SF A A A BE Sk wh = 3 4E B A 4 0 R B L Hipgnosis 2
B /A AT AR AT — E Ao 2 (100%) X FAFM EHE - KT L
AR AR Z IR 49 50% R T5% X FAEM AME (e TE 2P7F) 0 9F
Prdy Hipgnosis 2 &) $1 A5 1E 8t ZHEA T A | Fhohey F1Eat A4 -

Portfolio as at 30 September 2022 ZAERL A M
202249 R 30 R BEE
B Al AdkeE

Acquisition Irterest Tetal Acqulsition Interast Testal
Cotalogue Date  Ownership Songs Caotalogus Date  Cwnership Songs
The-Dream B 13 Jul 2018 75% 302 Ed Drewett B 9 Dec 2019 100% 109
Pao Bear i 21 Nov 2018 100% 214 Kaiser Chiefs (Masters) By 9 Dec 2019 100% 48
Bernard Edwards H 28 Nov 2018 38% 290  Jeff Bhasker g 11 Dec 2019 100% 436
™S oE 17 Dec 2018 100% 121 Johnny McDaid 311 Dec 2019 100% 164
Tricky Stewart oz 17 Dec 2018 100% 121 Emile Haynie :?g 13 Dec 2019 100% 122
Giorgio Tuinfort il 21 Dec 2018 100% 182 Brendan O'Brien 13 Dec 2019 100% 1,855
Rainbow 15.Jan 2019 100% 15 Savan Kotecha 18 Dec 2019 100% 49
Itaal Shur 31 Jan 2019 100% 209 Tom Delonge 23 Dec 2019 100% 157
Rico Love - 26 Feb 2019 100% 245  Journey (Masters) 10 Jan 2020 65% 389

2 Hipgnosis ki H b2 ol A FHHR Y

18% k Hipgnosis A &) @ EH A S @ X AR A AL FHEAA T
7 3% © Hipgnosis 4t 3] 38 % & 44 F /A0 % 55 £ 2 B % % B A K
B4R T DA TR R R ARAL R 3B 0 ALE & &) AR A A AR AR
B ARG R TS | R TRHRKY X FEM AL KA
BR oWt ek 2 2 AMA -

' David Brancaccio & Rose Conlon, Merck Mercuriadis says hit songs are in an asset class all their

own, MARKETPLACE, https://www.marketplace.org/2022/06/14/merck-mercuriadis-says-hit-songs-
are-in-an-asset-class-all-their-own/ (last visited Dec. 13, 2022).

Hipgnosis, Interim Report Sep 2022, 18, https://www.hipgnosissongs.com/wp-content/
uploads/2022/12/HSFL-IR-Sep-2022-Web.pdf (last visited Feb. 23, 2023).

Hipgnosis 2 & i % 12 M B A5 2 A A PR BIEZ T30 20k | 89 %46 31 A AL + M Hipgnosis 2t 3]
A RABEF - BRI  TERAFHLAEA TR X R A -

17
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7 3% Hipgnosis 2 8] $14E F] A shfc gk iy Z4E B A Z Wk N & -
BREERERREER  AHXGRONBELERAH -

( =) Hipgnosis 2 &) J B4 F 3R B4 & 2 8] B ik

Hipgnosis 2 3] 69 & 4k £ &R A 7~ 3k w6948 A 3k B > Jw & Netflix
Apple Music » BBC ~ TikTok % -F & ZABF] F] A AR E R ~ A FEH -
#& R ¥ (synclicensing) * ~ #ARFHAITHEAE AR (LTE3) -

MEFN MR AE ) #R B 2 A A2 £ Hipgnosis 2 8] 3 % 1~ € B 4 i & &) #1
AARRAAHERMKR A @EB2REEETHE ™ ZORME N (o
BIMAERN G RRIHA A F) FaaH AARRER - AHES
IR AE AR R B 0 R E B AR SR A &) @ Bde i R R 5 BUIR O

¥ Hipgnosis 23] ©
AN E R AL R R B R 7 R & AR 0 BRER -8 R A3 15 by iR

HE 2> 3) W B4R #8040 B 5 L Hipgnosis 2 3] 78 € AME R A 518 &) #
AR 0 T 2 B ARRR B2 8 (8 B8 SR RHE 2 8 2 LM TR AR L 4R B -

19

Jem Aswad, Hipgnosis Acquires Catalog From Bruno Mars-Harry Styles Collaborator Jeff

Bhasker, VARIETY, https://variety.com/2019/music/news/hipgnosis-kanye-west-harry-styles-jeftf-

bhasker-1203432504/ (last visited Dec. 13, 2022).

P HBERSHAIETBR ABH  BRERERRA TG E P EAR T L LT TS

TAEAF R EAF AR E TR T i MR ERYBELZR -

ol ket 2B AEW R ME R 4T B W € (The American Society of Composers, Authors and

Publishers, ASCAP) ~ % B B 3% & 4% 2 7] (Broadcast Music, Inc., BMI) ~ 3% B 2 B & % 4

#% & (Performing Rights Society for Music Limited, PRS for Music) # 3% B 4k & & % A FR 2 3]
(Phonograph Performance Ltd, PPL) ~ EX 1k #h 35 2 4 & (Society of European Stage Authors

and Composers, SESAC) % -
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IEoS )

3 Hipgnosis 2 &) A% Jf #R B A7 B

W 7 & 0 Hipgnosis 2 3] 89 8RR £ B RPTE K Y (454

AR RERF AR ) ohA8 B AR R R L
RPN > B FE 47T 50 & 2021 F &1
FHA (net revenue) ZRIR A& VA fAE A RB B R K FE (36%)
OB R AR R R B (27%)
HAR A R AT & A% ) 3R B & 5% o

16% °

22

23

24

SRR =4 Pt FEREE
' Hipgnosis 2 @] Ff 1%
LR A

1355 Bl 2 A8 3B 5 5] % b

1AM

Meobh R

HIPGNOSIS, supra note 14 (last visited Dec. 31, 2022).
Hipgnosis, Interim Report Sep 2021, 36, https://www.hipgnosissongs.com/wp-content/

uploads/2022/02/HSFL-IR-Sep-2021-Web.pdf (last visited Dec. 13, 2022).

1d. at 29.
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4 Hipgnosis 2 3] N R IR

® 5 (Streaming) 36%

m /B E H (Performance )
27%

m 25 E

(Synchronisation) 16%

m # 4% £ # (Mechanical
downloads) 16%
#ofr & # (Digital
downloads) 2%
H#(0ther income) 3%

(w9 ) Hipgnosis 2 3] 4Bk A T2 &

4n & % & Hipgnosis /A 3] A &% > Hipgnosis 2 & € 2 Bk & T 8 1L

ZBRAAN AMELEBZEAAZEERIRE] - doyk 2022 12 A 22 B &
B 45 1% 87.5 12 & (pence) * &3+ A » Hipgnosis 2 &) B2 18 &4 3L & 74 4]
HIE 6.2%" °

Z 33T F 2R Hipgnosis 2 @) I & 649 1 A % 1t - 48 #25> Hipgnosis 2 3]

R %2018 F8 A 6 B LA F AU B1F A 89.8212 + 0 £ 2022

7A8BE AMBMFERE 10844+ (AR TES) » &E&RKERK
(20.68%) ° 7T %= Hipgnosis 2 &) ¥ 7 & 44 & & & AN AR 0I5 1 13 17 9532

25

Yed B AT > 4 A : Hipgnosis, Interim Report Sep 2021, 29, https://www.hipgnosissongs.com/
wp-content/uploads/2022/02/HSFL-IR-Sep-2021-Web.pdf (last visited Dec. 13, 2022).
*OREMERHTHAA ML, HMAES  REAEBH R RN RALEA - A1 G FR

100 18+ %,49 36 TH £ X B FHH T4 » 1 L5 0.01 %45 K 0.36 THZH -
YOoReAAEFE AKX = (L - ) X100% e
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EEERE B ERESE f”J%T’Héﬁiﬁfkéﬁl k-7
— DI AR % & /A B Hipgnosis B%WEIZE/\TFWJ

T R 2022 BT EF 0 BB AR LI EBEFEY  MEBE
WA FOR I A BRI HE  RERBELRFREZIRBAL Y &
HAG BB A 4% 7 Hipgnosis 2 8] X Z583% (2022) F9 AAepig 230
AT BT 212 A 2285 BRBBCLTHRESSEE(ATHEG) »
KR NEAR AN B B R ABAIFETE -

ith an attractive

Syears | 3years |Tyear | Gmihs |3 mths | Month | Week | Day

Open
108.2

High
109.4

Volume
60,556

Turnover
3.9M

Quote adjustment | Compare  Draw lines  Technical analysis

5 Hipgnosis 2 &) Jx18 (2022/7/8) R B Fe91EH& A >

28

29

30

@#F ko EEAA2021 F1 A 1 BA&  EXREBEEM E— 73 (European Single Market ) A B
4 B4 F) B (European Union Customs Union) ° &#E#FZ B E A ML B E 5 M4 > X
LR B ET " AW B Sk, (Free Trade Agreement, FTA) - %%/ : M@ M-F % » [%4
% Spothght] LR ILEBR A F S MR AL % T 7% 2 0 https:/www.macromicro.me/blog/
general-manager-spotlight-second-anniversary-of-brexit-has-trade-and-economic-status-changed ( &
HEE B 1 2022/12/22)

M7 BEFEA S RMHF X4 ! ;é,ﬁ;r% 41920 FARRERB? - mA
https://www.gvm.com.tw/article/96357 (xZZE & B : 2022/12/22)

Hipgnosis Songs Fund Ltd SONG(London Stock Exchange), THE TELEGRAPH, https://www.
telegraph.co.uk/markets-hub/share/S2100/SONG/HipgnosisSongsFundLtd (last visited Dec. 22, 2022).
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IIlpgﬂOSls Songs Fund L

an attractive.

Syears | 3years | Iyear | Gmths | 3mths | Month | Week | Day

' ”,r, b
1 "ﬁl F'
L'I f |I\1 ]F i!’l

Vi
ha, rL W)
An"w ST Y

'

Average Volume

Turnover

6 Hipgnosis 2 & JX1& (2022/12/22) RVt & SFe9iE#% A

M T o BCR A4 0 VB & £ 2 8] 0 Hipgnosis 2 &) 28 B B F &k R &
(the annual general meeting, AGM ) &) B% R 2N 3 B4 5 30 & 5 8 R0

AR N B IR RZ R B R o

— - RETHE F=L

Hipgnosis 2y B8] A 2018 F kL0 AR L 89 % — F 0 Hipgnosis 2 3] 4 g £ 7
5,000 & Fk YL = F Hipgnosis 2 &) SRk 7k 5 E AU - 6 H 49 17.5 1& & Tl ik
AAZARMA AT 5 £ 2021 49 A 30 Bk Hipgnosis #k i #% & 4 &#
H# 146 @t B F % (catalogue) PGB B REKE6Y 5413 ¥ (AaRE
BT AL E 22 £4) » b 156 wakly & 5% B R LM% -

31
1d.

* Lucas Shaw & Liana Baker, Blackstone Unveils Music Investment Deal With Merck Mercuriadis,
BLOOMBERG, https://www.bloomberg.com/news/articles/2021-10-12/blackstone-unveils-music-
investment-deal-with-merck-mercuriadis (last visited Dec. 13, 2022).
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% 1K 7% Hipgnosis 2 &) Z £ 8k 5 w4 » 7T 4 Hipgnosis 2 &) @1k % 24T F
FHEFIA AP B XACRAE & 6 42 Skl > lde £ YouTube -7 & b 25 Bl A X
$AT 30 & ¥ > Hipgnosis Sk F @b Fa s v 108 AR (ETH) &

X #& M4 (Billboard Hot 100) ¥ » Hipgnosis Fk#i#% A& L L+ 20 55 > -
AATZ AR AT AN RS2 RE (B) KK FAESZIHRY » ok FF
(Lady Gaga) -~ #%"5%F (Rihanna)  Z 54 (Beyoncé)  KEZAAM &3 (Bruno
Mars) ~ B #H 7T (Justin Bieber) ~ Z&¥p#7 (Taylor Swift) FAZ # Mgk >
TR i 71 42 (Maroon 5) %40 % B8 P 8 X M3k -

2 7 B AT Hipgnosis k& F 4o M esdkwh 4% (A THE 7) » ARG A
BN & ES RS (fair value) * R A 7AR#E 10 FA L2 Egk o LR 3 F
210 F kWAl b 37% » RlER VT = FAREATZHTIRAE & 3% » 7T %2 Hipgnosis 2
B ERLEIRN L I b L T R R E — AT M Hbrey T W4k
B mIEE LT EAT » Sl T R BADEBATAR 0 R ATAAT IR 0 R B A
WA FFTHEFZAERRB " RBWEEED 7 ROETFTIEFTEL BT
i LAREE 5 o LR AITIRAT IO R RS RF d B AR R R I 09 R AN - T
VAFEAE 8 Jk 8446 Hipgnosis 2 8] A KA T R BBIFHRETE Y T B
T 10 FA b ayse kg -
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Hipgnosis, Interim Report Sep 2021, 3, https://www.hipgnosissongs.com/wp-content/uploads/2022/02/

HSFL-IR-Sep-2021-Web.pdf (last visited Dec. 13, 2022).

*® R F 0 2018 4 Hipgnosis 2 &) FF 4 8 69 %2 & ki 4o s B 7 7 89 (Baby) -~ Fa-dr ey

<Umbrella> ¥ 28 5 #4649 {Single Ladies) -

* %%%ﬁéﬁ@(mm)%Aﬁﬁﬁ&ﬁ%:F%%%a,ﬁ%éﬁ%%ﬁﬁﬁﬁ%i%¢
HAEHEPT AR RS AR PT R IAT AR, - e AAMMIERER R FRE AT -
M E AR R TR AR T 'fﬁf 1R réﬁ%“*’?& & (o M 5 2T AR FI BT 2 4% 48Y)
SRR AR S 5F -

IFRS, IFRS 13 Fair Value Measurement Standard 2022 Issued, https://www.ifrs.org/issued-standards/
list-of-standards/ifrs-13-fair-value-measurement/ (last visited Dec. 13, 2022).
¥ HIPGNOSIS, supra note 34, at 29.
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3HFLLF

7 Hipgnosis & A 2y Fr (Bie @ M AARME) ™

% % Hipgnosis Skt A a5 Wk /v M 5% (LT HE 8)

> Hipgnosis

NEA AR ERRAE RIS (36%) SLAaiTdw (32%) ERAF ' H=5
R&B w1 JR T 1 & 14% » S (L8] b 10% » H 148 s 4o Hip-Hop W& ~ 32 T ki »

p At dl R~ Disco RS IR B2k b A A

H 5 8% -

i THiE 32%

u &R 36%

11 R&BII[F, 14%

i EE L 10%
w A1 ERHL 3%

& HA (Hip-Hop i [ ~ Discoffli & ~ 454
il ~ BEEE) 5%

B 8 Hipgnosis 2 3] 4% & Z ki wh W FE %] (B4

CONRARAE)

¥ ek asret o 4# A : Hipgnosis, Hipgnosis Songs Fund, https://www.hipgnosissongs.com/about/

hipgnosis-songs-fund/ (last visited Dec. 13, 2022).
¥ Id.
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Z 7 Hipgnosis 2 5] $7 8% 8 Bk 76 Lk 3k ol 315 8F & #E 2 3k A2 Hipgnosis
Nl w5 E L E AR T8 T Hipgnosis Sk 3 ARG | 2 ¥
3%k > Hipgnosis kil & F2 A PR 3 @74 B &k #% > A EF € LA THENF)
W Bk e B o F A 095 R o BRIk 4 0 Hipgnosis 2 8] & F & WAL f £ %
— A% & é&E B @ (Portfolio Committee) * & FAEFEFTHEIE "o A
HR ) B AR AR T ERTAFTHEAR -

NEWEFE W EFETARNE AT L E & (Asset Management
Committee) & HEFMEF NG Sl LEKZ AT OGN BEFET L&
FERA R KALZ B AR o — A& LT > Hipgnosis 2 8 3 R €& EwmE (FE)
W B R ey AF Rk 2 AR E A MRS BT B8 KRR KA &
Hipgnosis 2> @ 73 7T @ 4t 4F 2ty B /T & - B ERFFHRE “ -

ERRBREARRRE

G 7T & A Hipgnosis 23 89 E 4842 TR LR IUE R A B AT
Hipgnosis 2t &) 7% 2021 5F 9 A PR AT 3T Hn » A8 & B FA4 1618 2T
ANE)FR 2021 F4 AE9 A A M8k % 8,530 B AL mBERAL
B 1,120 B 2T FRANETAIOEETY -

REVEMRAZILIUER 0 A 2020 Fz HEE 23R AR 0 Hipgnosis 2 8] 2
BROURZTHEBE T REHELEAREWH S A RIBESGITEERERYE
WA EECE AR IR ARG IR 0 4T Hipgnosis 2 8] Z 2 B R $ 48 R 3Rk
B #8% T % B 2020 F % F & Hipgnosis 2> 8] 20 TRk 0 8% o XK E & B
P LB M B A ) R B ) B 3l A BF R % 2 (time lag)  (IRBPZAN R 2 —

* Hipgnosis 4k # & 22 A FR 2> & (Hipgnosis Song Management Ltd.) X 77 & % FAMILY & 4 4 &
PNE) 0 RN B PR A T RA W B RSN  L A 4 3] B 2T BB B R R SR BN Bk

Hipgnosis, Interim Report Sep 2021, 36, https://www.hipgnosissongs.com/wp-content/uploads/2022/02/
HSFL-IR-Sep-2021-Web.pdf (last visited Dec. 13, 2022).

Hipgnosis, Annual Report 2022, 9, https://www.hipgnosissongs.com/wp-content/uploads/2022/07/
HSFL-AR22-web.pdf (last visited Dec. 22, 2022).

* HIPGNOSIS, supra note 41, at 28.

2

42

112.4 E2MEEAT voL.292

41


https://www.hipgnosissongs.com/wp-content/uploads/2022/02/HSFL-IR-Sep-2021-Web.pdf
https://www.hipgnosissongs.com/wp-content/uploads/2022/02/HSFL-IR-Sep-2021-Web.pdf
https://www.hipgnosissongs.com/wp-content/uploads/2022/07/HSFL-AR22-web.pdf
https://www.hipgnosissongs.com/wp-content/uploads/2022/07/HSFL-AR22-web.pdf

42

FREE

KB RE Y EEES RN EFREEEEEERECTE
— LIS IR & /A T] Hipgnosis I35 PR B 215

PR M 0 M ALAIE AR R B L RAF AL R IREN ) 0 2021 F 8] 2B TR KR TR
R B8 T /8 * o ¥ Hipgnosis 2 3] W 38346 » BAFE S (2023) F - EaAMEH X
ik P AREN 2 A AL R IR AT KIE © 0 AT A4 S4B 5 Hipgnosis
N 8] he e S AR B B R AR R IRER Y 2 M RER e BEE R FRAEHZ —K
L, -

AR F 00— T AR AT A5 IR AR O B 2 M VTR R B R A
BT 2 4R A A A 0 Hipgnosis 2 8] 2 ¥ i74E B R B R R Prik * o 4F & S A
A Adn 4B F 2 & TikTok (#&) F% > TP 2 LR FFEHRETLE - AR
M THERY S R T ER L RMME Y o AE B4 & F & Peloton & #] * Peloton
T2 g il T dy Beyoncé RERES) | 09 K B RAE G RAZ 0 oy 4 BT ILARAZRT -
% & &4 W Beyoncé LA E R T HAE S IE > TR A FIMELT R 5L R
NS ER B RABRET 4 TRELT THRBERAE ) IREMBRMEAMS - 4
H A A 0 Peloton €4 32 294§ 48 Bl 4% F #R B4 ¥ A+ T Hipgnosis 2 3] &8 K 2 4] »
WETEARERESE » LRAMRGAEETA -

Hipgnosis A 8 L 4 5 — B o B AR T HERFEZ A AFERERAR K
AP do L 2021 F 5% —F A8k 0 Hipgnosis 28 % = £ X FF R P HEZEMEE
IR K %Wk © 0 32 M1 Hipgnosis 2 @) YT # 48 2 5% w& A Bl > Hipgnosis 2 3] Z 55

TRV E G FRIFERELET BRI A ARTELE R A (music supervisors) 5
AEGE”T ZHFRESHKBMEANNET - ERAHE - FERERLTFE2IHK
& (M BRSO FHFLIGHAN) R &N AL TS OFF R F AR -
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Hipgnosis, Interim Report Sep 2021, 28-29, https://www.hipgnosissongs.com/wp-content/

uploads/2022/02/HSFL-IR-Sep-2021-Web.pdf (last visited Dec. 13, 2022).

* Id. at29.

*® % Hipgnosis 2t 8 7% 2019 4 PFE 4T 2 4R 431 B 7 » 2018 - S 7B & 2 35 42 J 428 = 1k 49
%5 18% » £ 2021 F $IAMH] b 2 R4 MBI R K ERE (B 36%) ©
%% B : Hipgnosis, Annual Report 2019, 11, https://www.hipgnosissongs.com/wp-content/uploads/2021/07/
HSFL-AR19-310319.pdf (last visited Dec. 22, 2022).

¥ HIPGNOSIS, supra note 44, at 19.

¥ ERR B IR E R 0 TG B Peloton 89 A AC » k KFr T — 4 ZF » INSIDE ©  https:/www.inside.

com.tw/article/26529-peloton-challenge (&% &% B @ 2022/12/14) -

HIPGNOSIS, supra note 44, at 19.

** HIPGNOSIS, supra note 44, at 19.
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EAKRIEE A » VL4 A Hipgnosis 42 8 H 81 1 S 4 i 8 A 744 2)
% b 4o 874 2021 4% £ 4 (Blondie) 4 [ i & X A1 847 R Hackatao
SEEAT B IR T IER E AL 5 (Non-fungible token, NFT ) ** o 7 2 &) 45 45 $R I
Bl A0 7 X AR TAR A A MR 1L 69 £ o - d» Hipgnosis 2 8] 7 2022 4 7 A & i
BB E AR W R & (FA% SACEM) iR &1E Wk » kR Hipgnosis 23] A
% i% i SACEM #1 £ B IBM 2 ) 2 5] B 569 " URights “F % | % L ey B IE 047 A4}
T ARG R LI & B PTAE R R X AR R IREN 5 R AT NI B

ZRIFMEH -

B—Zrdm o #2021 10 A 0 AR F AL T ELEE L5235 (Blackstone )
VA 10 1& % 7L #% & Hipgnosis 2 8 > 2 % 2 8 #1 Hipgnosis 2 3 & #b & B % 5 %
EAOMEMAGY EREFAHIRITEESBIFE ST AREG TR Rimikis R
Hipgnosis 2 &) % 7% $¢ B * > Hipgnosis 2 S| MAFH B 26 £ B K FRMBEZ L AR
KSRGS - IR G TR X5 L EAE M AR o

125

' 2 #F NFT < 48 B & 30 7T & opensea T~ & » #4 1k i& % : https://opensea.io/collection/hackatao-x-
blondie (K& A :2022/12/22) -
° URights -F- % % % % B #% SACEM #1 £ B IBM 2 &) L B Bl o 23R4 b F i 5 2 -7 &
P E B AR BB EE 5T R PEIREE L AE S BT R B 69 F 4L 0 DE T AR AE SR A AT A TEAT
JeA 2 AL R IRE o %F B : Sacem and IBM join forces to deliver new global online music copyright
management platform, URIGHTS, http://www.urights.net/press.html (last visited Dec. 14, 2022).
Matthew Read, Hipgnosis Songs signs global administration agreements with Sacem and peermusic,
QUOTEDDATA, https://quoteddata.com/2022/07/hipgnosis-songs-signs-global-administration-
agreements-sacem-peermusic/ (last visited Dec. 14, 2022).
Lucas Shaw & Liana Baker, Blackstone Unveils Music Investment Deal With Merck Mercuriadis,
BLOOMBERG, https://www.bloomberg.com/news/articles/2021-10-12/blackstone-unveils-music-
investment-deal-with-merck-mercuriadis (last visited Dec. 14, 2022).

53

54

* Blackstone, Blackstone and Hipgnosis Song Management launch $1 billion partnership to invest in

songs, recorded music, music IP and royalties, https://www.blackstone.com/news/press/blackstone-
and-hipgnosis-song-management-launch-1-billion-partnership-to-invest-in-songs-recorded-music-
music-ip-and-royalties/ (last visited Dec. 14, 2022).

112.4 E2MEEAT voL.292

43


https://opensea.io/collection/hackatao-x-blondie
https://opensea.io/collection/hackatao-x-blondie
http://www.urights.net/press.html
https://quoteddata.com/2022/07/hipgnosis-songs-signs-global-administration-agreements-sacem-peermusic/
https://quoteddata.com/2022/07/hipgnosis-songs-signs-global-administration-agreements-sacem-peermusic/
https://www.bloomberg.com/news/articles/2021-10-12/blackstone-unveils-music-investment-deal-with-merck-mercuriadis
https://www.bloomberg.com/news/articles/2021-10-12/blackstone-unveils-music-investment-deal-with-merck-mercuriadis
https://www.blackstone.com/news/press/blackstone-and-hipgnosis-song-management-launch-1-billion-partnership-to-invest-in-songs-recorded-music-music-ip-and-royalties/
https://www.blackstone.com/news/press/blackstone-and-hipgnosis-song-management-launch-1-billion-partnership-to-invest-in-songs-recorded-music-music-ip-and-royalties/
https://www.blackstone.com/news/press/blackstone-and-hipgnosis-song-management-launch-1-billion-partnership-to-invest-in-songs-recorded-music-music-ip-and-royalties/

44

FREE

R B REEY ERSFRIAHEFEEREEEE T E

— LIS IR & /A T] Hipgnosis I35 PR B 215

£ ~ Hipgnosis kW a &2 %% 50

AN AT A AR L o A0 AN BT 2 M A ) LA A ) B

F“@‘-

G

EZ ALK - AU #T Hipgnosis 2 &) FTE AT R B & £ RGEH Y Hde T

RS

A X A% » Hipgnosis 4 A4 A A XA FTRAEZEEY » — &A1& —AH
Ak B AL AR —RIRIFBIEAN T R EAEHE T 35 b 2 3eAa LA -

(=) gl —AM AKGBEAZR T EF

Hipgnosis 2t @) £]# A Mercuriadis % 5> % 37l &7 0 T KA A F
Yt A EEAL 0 T BAIE R A RSB F - LB R RE
oy BT e AR 6 BRI T SE i A T TRl A B R TR E 6 0 3k
B H oML HETE DT, o 4w Mercuriadis Pt » 3% & k=
BHAH > MEARLRLHFTAE S TARRERARETIDE
2B BF F BRI O AP dy SL IR e B F ey Bt s Y B E RSB A
FRBUE AT Ao AT GG 0 A PTIRMAT @A AN B &AL 4 A R AR A
A AR & E AR PT R IBN 2 B LA L HLT FARINY o

AR BT G G F IR B £ 18 dy AR AR A E A 0 Hipgnosis

kot £ 40 6-3E Hipgnosis 2 &) S14% B ASF Ak 32 5 43242 7 37 04 5 o1

Rk AT EAE X F 0 dedt B A{S4E Hipgnosis 2 &) & H Ikl 2 48 7 it

HIF SRR sk 0 B E AR T8 E Hipgnosis 9k i ix Z 45

B LI a T A R IEAT S F AR T G R R AR AL - S

b REAIRE] (e TR ERZHTHRIEE) » WET B
P — AR ALK R F o

‘Eﬂ

* Vikas Shah Mbe, A4 Conversation with Nile Rodgers and Merck Mercuriadis, THOUGHT

57

ECONOMICS, https://thoughteconomics.com/nile-rodgers-merck-mercuriadis/ (last visited Dec. 14,

David Brancaccio & Rose Conlon, Merck Mercuriadis says hit songs are in an asset class all their
own, MARKETPLACE, https://www.marketplace.org/2022/06/14/merck-mercuriadis-says-hit-songs-
are-in-an-asset-class-all-their-own/ (last visited Dec. 14, 2022).
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Hipgnosis k¥ 3% & 406 75 — A A RR A AR I BIE & 2 3b i A -

£ 9% A Mercuriadis 782 * i 38 W A VE AN 5 G4 A 7 397 F 3L R AT 2] R
132 B %%%%’#yﬂﬁkﬁ%%Aﬁi%%*Aﬂ(mﬁ
RBAE N ) ~ IRIERRAE N ) ~ FaRAE N E] ) o R o B AT B R 2 8]

XFEBARRIEIZER EH (Fldw: R RRMEMTR) XF > M
b AR EEA LB @ ERY T ARBA XA AEBEAL
WG ABRAE N B AR BVEAZF G EREATE™ 2 AREE
BT AMEAR T AR FFETHERA B EIMAG > TERESL
A THFRE|E 28 i R E T ARB

#8 R 3k » Hipgnosis 2> &) & & | Bf AI/E At gk th 2 F 1 2 4 - ik
FAME AR # G 8 & £14F ¥ Hipgnosis 2 &) AT & F F 8 L34
HEHF R SARD  wEFAR SO GE FRRLWLE 2R
B T gy AR S BP R B - o R AE AR AR B S AR AR 2 8] K
5 W RN o BOAR R AR > 4 D AIAE A B A RAE A 8] R R AR
ZARFRNME ATy Lkl B BRAR ALY B B 0 TR BLEE T AR 4 R AE
HANFREFERT TR E  LFEFRG oy HERE -

s

AL A% » Hipgnosis KW A MG A HRATFT 2RSS Y — AR ETARFZED
BERZTEEIHEGE  —a 8 E 8 R aaxH AR (MIELEA)
3A$mu 45;111&7.7}\51%/(%%—1/ /Fﬂﬁikl

HEAT T » AEAEBR Musicow (F44) T2 % HEAFAR
I TEBZBER G TFEBATEMEA I 2 T S0 R REIL S

58 ld

¥ BB Musicow (F4e4) %éiﬁ\g” C T S ERFIRA RAZ B X (F SRR R RE
WM HEEAZ X GG F T B B8 - AEE R MR 5 -F £ MUSICOW &%) -
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SERZAER | RS TFRAALER TSGR Y BT Hipgnosis
o B BT B AT Z X B AE & L &) 69 4% K 414 » Hipgnosis 2 8] 242 & A ¥k
AEBREXEHH A LSNP ELZE B » 242 K15 4E Hipgnosis 2
B R R B R B R B S Rk E WA T B B R
B -

(=) RALETEZARTZIHLEAERRDIELAEA

HEAMVEAM T ARAEETHEBEIZROLCANAMEAR &
Hipgnosis 2 8] X A2 B Lo a) » B Lok e 2 EHF e Z2Eq
ERET > mIFEREMEAAT -

s+ B AT Hipgnosis 23] $ AR FEA T —0M | #od AI4F AL
BRAR M 2 EAE Bt R A - MRS R Sk X AR R AR B 2R S AT
Hipgnosis 2 &) 95 7~ 78 &5 48 B A1 (ko4 A 3REB ) =8 T AEA > @
AATAEHFE B b BT R 0 T 4o 0 AIVEA AP 48 Hipgnosis 2 &) ZHA 4 FL
T A AE & R A TN -

(Z) BABURXBRAFZEZRZISEF X

# Hipgnosis 2 8] @ 5 » A B AT £ & FH 5 $A-F £ (= Netflix »
Spotify %) R EAFTRILMBERE>ET X 2 HHF X5+ %
TG ZRZAIH - Rl -E R BT o sy h 2 a) ~ AIMEAF EE
Bt AEAEA S f B Rk b Hipgnosis 2 &) 488 0 2t )32 - E FF 2 ] BF -
PAMMBEAFERBIBEIREE - RELR ARRZERFE2EHRE
LENTF AW E Fm % RARAA R BB - T R GG HE A AP
Z B RAE R B 0 2k Hipgnosis 2 &) fu &2 B BY /A XL B d # ey A2 - 15
SERATHE

60

The Intellectual Property Office, Music Creators Earnings in the Digital Era, GOV.UK, 63, https://
assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment data/file/1020133/
music-creators-earnings-report.pdf (last visited Dec. 14, 2022).
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AR T d - BAEART AT E LRI FTREEETHE
HILERFEMAR  FHREEMATS 'J)ﬂ/\;‘é,\ém%ﬁ% s MR AR R E
T Epk A REEI T B e B (FPFEA) - E8 bl % B REE
FE 0 TR 2 F AT E FAF R B A o 3 AR R AR R AS SRR
WX GmA ARBAFTLAEE BWNERIETHARTIENE  — & T %%
% [ 8% Performing Rights Society for Music Limited (PRS for Music) © > sy - &%

BEVHMATE T LI TR MR BBENRMEFHT 55T EF
%] #% Phonograph Performance Ltd (PPL) - w1} %8k & F 1M A B3R e 5 F1F 0
BRI AR R R F S E A 0 LR R E T BB AT R F
MR T IGREAEERZAE -

% 7 Hipgnosis 2 8] TR B A Mo HA LK EFTH B BE  TARH
Z MO B AELIRT @ 0 KX A% > B AT Hipgnosis 2 @) 1 4 & [ 8% JE R
i TBASE  XERRF ) WEHHAG > Fillde T

-~ SR A BME

B AR B 0 A o BL X KA P AR R KM AT EAY
REAJ BEFH > d Hipgnosis 2 ] & & B R LR AZ LT 28] » 750 8] 808 %
AHFRZ LT » Hipgnosis 2 &) /818 7T A8 K2 B A » SE3R T 2 8) Bl 0 AR
JEAR ZBR KM MIFARTIZSHEAA -

H AE#> 3 > Hipgnosis 2 @) E & B X FE M AMA > S EBALKRERE
EERARmRLLCE (WwERRH KT EMEESE I ASCAP 2 BMI » 3B &

61

PRS for Music A& wy ik & 4% F % 4 % [ 82 Mechanical-Copyright Protection Society (MCPS) #2
2B AME 4E % B 5% Performing Right Society (PRS) —#Fit R4k » AT # & B 5 TR FEHA
FHELEEO TR (SREFAETR)  BREATLTRLEFHATE T LEFNNRR
BRI FARAEAE (5 RN R B F R A R 2 N B R AR L B R ) -

PRS for Music, PRS and MCPS, https://www.prsformusic.com/what-we-do/prs-and-mcps (last visited
Dec. 13, 2022).
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4 4k % B 42 PRS for Music #15k & %% B %2 PPL ¥ ) °» ¥ T HRAE X L -
H1pgn051s NE B E e RdEE B aA A AR TR~ AR R FEIAE AR
» B & B BEAF B Hipgnosis 2 &) JE AT Z AL F 3REN o Bo a3z a) 0 sAEik T
% Hipgnosis A &) B A EAARBEEH AT X HERETEME > FIFEE RN
B mE ey B 4 PR RE I E > Bk 0 L Hipgnosis 2 & L & R &% [
M % RIFSEME - AP TR L X EME - TR EE E R EAE R -

% 4k > Hipgnosis A &) U TR @R 2 £ T EHMER T T ENESEBEHN
1% > 4= Hipgnosis 2 3] 7% 2022 5 7 A & ## SACEM % T3 E LWk £ g
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