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Untact in the Digital Age Global VOD Consumption and Hallyu to the Next Level

ASIAVIDED INDUSTRY ASSOCIATION

Is a non-profit multicultural
trade association with 90+
members doing business in Asia.
Represents the industry
ecosystem that creates,
packages, markets and
distributes video content in Asia.
Covers cable, satellite, mobile,
and broadband video delivery.
Exists to make the video
industry in Asia stronger,
healthier, more vibrant, and to
foster innovation to meet
consumers’ needs.



Subjects for Today

* \Videoand i

» What are A

ts symbiosis with Internet growth.

sians watching online? OTT, OCC and VOD -

definitions and differentiation.

» Impact of the COVID pandemic - good news and bad news.

» Video innovation and consumer reactions.

» Future development of the online video industry.

» Policy issues and regulation.

Sovrca’ Alphuaitafy Siralegy and Econamies, Axg on Damand " 2018

Internet Growth: Foundation for TV's Future

Eillians)

Mumaer of Inlernel Lhsers (in

Internet User Growth, 2018-2023

i  Global spread of broadband

_—— internel networks has been
N | the key enabler of growth in
e the VOD industry.

* But the growth is uneven -
for those parts of Asia which
are ‘mobife first, " the rollout
of 5G networks over the next
five years will be of key

imporifance.
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Asia is the Most-Growing Region

Internet users as % of regional population, 2018-2023

i ] * In the last five years,
—_ B almost 700 miflion
i s & _ new infernat users
g o came online in Asia -
L many on the basis of
;’* mobile connections.
= Cjsco forecasts thatl an
. additional 20% of the
Asian population will
e come online in the
o next 3 years.
Sourcs: LISO u 2018 2093 .L
Internet Development Rides on Video
Consumer Internat Traffic 2019-2022
. I 2022 Forecast
280 File shanng, 2 'S

Sowrce CIS00 KAY
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The OTT Universe

OCC - Online Curated Content Services

A New Business Model

* Curated Content from many countries

« Copyright Protected, so in-country What do consumers prize?
creators get fully paid for their work * Choice
+ Convenience
+ Personalised and consumer-centric « Family Control

« laried Price Points

+ Varied revenue sources - subscriptions
are important, but low-income
consumers also like the freemium
model and ad-funded services
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Examples of OCC Services in ASEAN
GLOBAL REGIONAL  LOCAL
NETFLIX b
LINETV

adiad  jflix: @

&' e
Planzp
- lsnrjo+

StarHub Go

v . WATCH

am azun iTunes (} m

1 vilo0

Research Results

WHY CONSUMERS CHOOSE
CURATED VOD?

Indonesia Malaysia Thailand

FLEE:ﬁ.m 86% 86% 79%

CONTROL

OVER 78% 83% 16%

CONTENT

PORTABILITY 81% 79% 75%

Sowrce: Aiphatieta Strategy and Econormvcs, Msia on Demand, ™ 2018
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Order of Magnitude

Billion Streaming Minutes - Q1 2020

300

200

100

Yo Tuoe Hellliz F] YWidia il WaTV
m Billion Sreaming Minutes

Source: AMPD Research Diata from four countries: IM, PH, 5G, and TH

Business Models Coexist

« So when we talk about “online video”, or about “VOD’, it is
important to bear in mind that there are some very different
components of that category.

« Looking at the growth of “online video”is useful. But in assessing
the development of markets for Hallyu content, for example, it is
important to bear in mind the different sub-sectors that co-exist
in that sector.

« The mix of which consumers to address, and how to address
them, is a choice of different business models.

EHE AlcH, 229 FAtAH|Qt A$HR  Untact in the Digital Age Global VOD Consumption and Hallyu to the Next Level



VOD's place in the Industry

AP Video Industry Revenue Growth & Share
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Regional Breakdown

Prnjacted Video Inlrlustr:n,uI Revenue Shares

100%
o The market share
of onfine video is
- protected to
" increase in every
Asian region, in
e the next five years.
0%

Share %

. -\ 5
'-l' = l-'|' ."E-
';- u. P ‘3 P w.'b =

o
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m Free-io-air (FTA) TV m Pay TV m Onling Video Total Video Industry Revenue (USS bil.)

Sewres Macka Parinars Az
Wiote: inchudes Advertising and Subscrpiion
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The Sudden Storm

« 50, at the beginning of 2020 the secular long-term trends that
were determining growth of the VOD sector were well-
established:

« Network development

« Convenience as a huge selling point

« Growing content choice for consumers
« Positive consumer predispositions

« And then 2020 became the Year of the Pandemic.

Impacts of the COVID Pandemic

Consumers Are Almost Unanimous

Question: Has stay-at-home
durfng COVID-18 increased
your consumption of
streaming content?

=]

& i
=] (=]

Percen| Responding “Yes™

g3
&

Source: Integral Ad Scaence —
At 2020 Survey af 500 online
consumers in each country

Australia - 7T8% Indonesia - 92%

A

EH
En

E
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Impacts of the COVID Epidemic

Total Video Streaming Minutes on Maobile in SE Asia

100 |
0 | I I
Ml
Dech-19 Jam\.20

Feb\-20 Mar\-20

Streaming Minutes (bil.}

)

Apry-20 May\-20

Post COMID-19

Sour o, AMPD Research Darla from Four couniries. IN, PHL 3G, and TH

Junh-20

So Good News for pay services....

Source: AMPD Research
Diata from four countries: N, PH, 5G, and TH

Monthly 3VOD Consumer Spend in SE Asia
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....But Bad News for Ad-Based Services

TV Advertising YoY % Change, 2019-2020 First Half

Fhilippines
Korea Indonesia Malaysia - )
. alland

=10
-15%

£

2%

357

A

55 . Sowros: Madia Partrers Asia

_51-.’."_
-16° =
i -15% e
=14% 2%

Winners and Losers after COVID

« Commercial FTATV *

+VOD +

« CabSat TV s,
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What Does This Mean for Asian Content?

* Growing VOD services

Video Content Investment Share by Region (both local and int’l) are
investing heavily in
quality local content to
meet consumer desires.
- Investment in local-
language content
industries will depend
on local market growth
and profitability.

rél. Qp\ir {Lﬁm‘h -ﬂ q"::?" U,,"Z?' ‘:'
e‘eﬁ

m Free-to-air (FTA)TY m PayTV = Online Video
Projections by Madia Partners Asia

OCC Services Enable Asian
Content to Travel Globally

+ Vietnamese Film Furie: First VN film released in the US market.

+ Theatrical release March 2019. On Netflix as of May 2019 - global
distribution in many languages.

« Far more people have seen the movie online than in cinemas.

'No Vietnamese film
has ever penetrated
SO many
. | global markets

rd | simultaneously.
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VOD is Changing the TV Industry

A New Kind of TV Needs a New Kind of
Regulation
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Global VOD Service Impacts to Hallyu
- Based on Netflix -

Seok-Kyeong Hong
Professor, Department of Communication
Seoul National University
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Global VOD Service Impacts to Hallyu
- Based on Netflix -

Seok-Kyeong Hong

Professor, Department of
Communication
Seoul National University

skhongB3@snu.ac.kr

Research Background

+ Rise of new ‘Cultural Competition’
in the global VOD era

+ Korean pop culture & hallyu

« Korea = Content Powerhouse

« Netflix invests to create Korean
Netflix Originals
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Research Publications: Overall Hallyu & Effects of Hallyu

Overall Hallyu Effects of Hallyu
(Korean/English) (Korean/English)

Hallyu Effects: Existing Hallyu Research

« Tourism

« National Image

» Fashion and Beauty

« Political & Economic effect
- K Food

+ Education and language

. » Lack of qualitative research
on the reception of Hallyu out
of East Asian Countries

re
J
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Core Contents of Existing Research on Netflix

+ Personalization of the streaming experience based on user behavior

+  Netflix Recommendation System
« Netflix and its 76,000 of ‘Alt-genres’

+ Change in viewing experience: Planned flow to ‘Binge Watching’

Research Gaps

Need to explore how global viewers experience
Korean content provided by Netflix
How do they first encounter K-content in Netflix?
What kind of process do they follow to select the title?

Which titles do they choose and like?

What's the reason of their preference?

Reception of Korean content through Netflix:
Need to be explored as a Cultural Experience
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Hallyu Content Distribution on Netflix

» Enables transnational reception
of Korean dramas, even in
countries that has no “cultural
proximity” with Korea

+ Nefflix creates and distributes
Korean Originals in 190
countries

« Exclusive/non-exclusive
licensed Korean shows are
serviced through Netflix

Methodology

1. Bubjects 2. Method

Ksrwar e + 32 participants from 4 countries

Conmeme Surary
Nichs + 6 Females (10s~60s) / 2 Males

(arreth Rate)
e, Tralang,  Irdonesia, « Users first encountering K-content via Metflix
Turkry, Viemam vs. Users with K-content experience before
High Growh Brazil joining Netflix
| UAE. South Malayais

Alrkca, China

UK., Tarwan, - 8
R France Preliminary Survey

i - Media Diary

Japan Korsan Wiers = 2hr in-depth interview via Zoom
Hegativn Growih Ciatent Siahis

Index
- (PP ity
knor Exparmsion Popular

Seuren; 2018 Esonarmic Impact Ressanch on Halbpo, KOFICE
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Effect of Netfiix's technical features and interfaces on encountering or
viewing Korean content, i.e. the mediation effect

Netflix service features include content delivery methods, viewing history,
subtitles, and dubbing.

Users First Encountering K-Content Through Netflix

» Netflix recommendation system
enables to encounter K-content for
the first time

+ Expansion of K-content viewing
experience as Neftflix recommends
variety of K-content after the first

encounter

« Further broadens K-content

experience through time
transcending recommendations

HEHE AlCH, 22 F&AH[QF M%7 Untact in the Digital Age Global VOD Consumption and Hallyu to the Next Level 21
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Users With K-Content Experience Before Joining Netfflix

» Netflix complements and
enhances the existing

viewing experience

= Excellence in subtitling and
quality

« Ease of viewing through
service functions

« Expanding the range of
enjoyment on Korean content

“If | don't know what lo walch Netflix shows me "Korean
Dramas®, “Trending Now”, on the main page. Whereas Viki
youw'd have fo know where fo start”™

“Welfli, ifs signed in all the fime. | don't even remember the
fast time § had o sign out”

(KA, USA, 25, female)

“f think [ have seen <Sfrong Gif Bong-Soon= about 14
times since 2017, | watched 14 #imes from beginning lo the

end, and then later, | starfed walching scenes that | iike or
made me faugh. It's because it fs such a funny drama. It is
&g drama that refieves stress.”

(WE, Brazil, 33, maie)

BRI 35 Y e (9
Screenshot of i;""'ﬂ"? e N - S

“Trending Now”
provided by an

# n AR ﬂ“i“'i s i ﬂ"’

interviewee (U.S.) gl BRIEE T =, H APV

7 days after the 1st day s WL A 2 49, A
(upper screenshot), i 2 TR G YRR i PR MI“"
16 new Korean dramas ﬁ"‘ ""mﬁm"ﬂ H |

were added. : I
D AR

S0 f

TR

Upper: First day of Madia Diary

Below: Last day of Media Diary
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Aspect of recaption by which users form a specific perceplion of Korea and Korean
content, by watching Korean content provided by Netflix.

In particular, '‘Nelflix Original means content produced by Netflix in a narrow sense,
but exclusively licensed Korean litles released via Netflix are also branded and
recognized to global viewers as Netflix Original.

Netflix Original Effect [1]
. Users First Encountering K-Content Through Netflix

Lowers the entry barriers
of other K-content

= “| watched it because it was
Netflix Original”

- Breaking the stereotype

“f thought that Korean drama always had
happy ending, but ! learned that there are
dark stories foo. [..J Japanese who aren’t
famifiar with Korean dramas will think that K
- drama is all about romance.

(TA, Japan, 36, male)

* Dubbing

MR Untact in the Digital Age Global VOD Consumption and Hallyu to the Next Level 23



Netflix Original Effect [1]

- Users First Encountering K-Content Through Netflix

Creates initial awareness
of Korea and K-dramas

*! belfeve Korean drama has been
esfablished as one of genres, such as
foreign drama, American drama, Korean
drama, efc. | think it has risen fo a fevel
simifar to American and other foreign
dramas in lerms of genre.

{TA, Japan, 36, male)

Netflix Original Effect [2]

Viewers recognize the unique
aesthetics of Korean content

“Korean Nelflix Originals are less cold in
flming than American series. The way aclors
express their emolions is also very different’.

(8Y. France, 58, female)

“Wihen | walch Korean drama, | fee! like | am
inside the drama, while f usually feel like
walching other countries” contenis from the
oufside. Thals the difference. That you feel
like ane of those characters, not an observer.

{NAD, France, 45, female)

. Users With K-Content Experience Before Joining Netflix

Netflix presents
higher quality K-content

“In French series, ifitis a
suspense content, if confinues o
be a suspense, and if it is a police
story, it only covers the story about
a police. However, a K-drama
addresses many elements in a
balanced way"

(ISA, France, 55, female)
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Netflix Original Effect [2]
Users With K-Content Experience Before Joining Netflix

Experiencing the production U
excellence S /N’
.-»-' g

= QOutstanding visuals and
production skills

» Differentiated from other East Asian
content

“Korean dramas have more

freedom of expression. They

are ahead of those of other
Asian countries.”

(BE, France, 27, female)

OJEHS 222

‘Betraying’ the typical Korean drama

“Love Afarm is not a lypical K-drama in my opinion. If
seems like it is one of science-fiction stories, as many
Netflix shows are like. It was different than what/
usually see from K-dramas. Same with My First First
Love. Think those are more weslernized compared fo
other Korean dramas.”

(KA, USA, 25, female)

B E Alt, 229 FAlAH|9t AITHR  Untact in the Digital Age Global VOD Consumption and Hallyu to the Next Level
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Korea in Korean Dramas
(1) Similar Assessment vs. Previous Studies

The sense of place specific to
HE"YLI “l see a lot of bad news in the TV news. If
you want to walch a movie where people
shoot each other, you can fust fum on the
= Place you want to visit news in Brazil [...] So, lwant to see a lighter
« Place of romantic sncaunter romance sfory. Korean drama is a light series,
= Beautiful scenery

and [ feal refreshed and happy when [ finish
;'rl n

= “Awhale new world" (DE, Brazil 54, female)

“Korea is a country where good changes
happen. | doubted and thought Wil if really
happen? but it actually takes place in Korea.

1.0 Wafching Korean dramas is ke a peek
inte & whole new world”

(SA, Japan, 50, female) |

Korea in Korean Dramas
(1) Similar Assessment vs. Previous Studies

Relationship specific to Hallyu

‘I can feel the in-depth

relatronship bem?en old and
young.

= Respect

= Strict in hierarchy

(SY, France, 58, female)
= Romantic relationship

f
:

Untact in the Digital Age Global VOD Consumption and Hallyu to the Next Level
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Korea in Korean Dramas
(2) New Aspects

Political effect of Hallyu

+ Contributes to improving the awareness
on Asians

+ Korea = Open society with diversity

+ Empowering female audience vs.
showing gender violence

+ Forms historical and political curiosity

+ Provides an opportunity to reflect on the
relationship between Korea vs. their own
country (especially for Japanese)

Aesthetics of Hallyu

“f love listening to Korean. in Korean,
you can feel that the linguwisiic
expression is guite dramalic. To
describe in adfectives, it is dramatic,
reactions are strong, and mimetic/
onomaltopoeic words go walf with the
sound of Korean.

(ME, France, 30, female)

I wouldn'f say it s{beauty of Korean

aclors) necessarily physical, but
again that delicateness of characters.

If something dramatic happens, Ifs
like very genuine and deficate

response.”
(JU, USA, 18, female)

- Across and

- Making of a genre : “

- generating

E Alch, 228 F4AH[e MBtE  Untact in the Digital Age Global VOD Consumption and Hallyu to the Next Level
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#regional phenomenon #trans-Asian commercial trade of TV #terrestrial &
salellite broadcasting # Legacy media #Winter Sonata #Dae Jang Geum

#Internet #streaming #worldwide #fandom #K-pop #Gangnam Style

#global SVOD #recommendation system #K-content reception via
Netflix #K-genre #further observation #Korean Contents as Global
Popular Culture #Kingdom
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Distribution Strategies of VOD Services
and Their Performances

Bum Soo Chon
Professor, Department of Media and Social Informatics
Hanyang University

HEHE AlCH, 22H FAAH|QL AMSHR  Untact in the Digital Age Global VOD Consumption and Hallyu to the Next Level

29



The Changing

Digital Media Landscape:
Streaming, VOD & OTT
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Streaming Media
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From MVPDs to Streaming
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Between VOD and OTT
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VOD Values

O|= W vob F&8 & 713

m HYXY pix g AH

+ VOD #31Z 201 VOD 712§ MH| 12|, UX, 2H=2 S 010 A & of SVOD 7k2|7+ 2}
& = UElY

Platform Shift: OTT
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The OTT Market
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OTT: Spatial Change and Entertaining Home
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Content > Platform
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The VOD-Platform Models

The IPTV Model
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The IPTV Model
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The OTT Model2
(The Portal/Web Model)
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Sourcing Contents

The world's most popular video streaming services

Wideo streaming services with the most subscribers as of November 2019
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Selling Contents
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Investing Contents
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Making Alliances
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Some Possible Directions for

the Korean Wave

Making Strategic Alliances
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Making Mergers & Acquisitions Work

e Leeran Apperpatior and Gertrbnie BAD
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Combining Content Genres: Experience and Inertia

WHY TOURISTS LOVE KOREA

Reasons To Believe

K-Food H-Wave K-Spirit

Ui re s, e Lol - ; ™
with dhers seaunal Kanea [X-por P
IEprenl, and
uncen e il

pnukdng mathok

=
- CLEt 2RI2 A2 S8 F8 M2E 7128 288 223 7|8{0| 0|R013 AlHY
- Ol S S2Y 0|2 A S SOISIIL0|1E UG8 ARY +US
- 7k4, S2i0f, HE, 8 82l ¥ AW E= U, 84, 2Y=2 L2 Y 50| 7Isw

HEHE AlCH, 22 FYAAH[QL AIBHR  Untact in the Digital Age Global VOD Consumption and Hallyu to the Next Level

En



A

EH
En

E

Coordinating Global Network: Culture, Politics,
Economy and Society

hittps/fwwer.amazon comWiring-Word-Cultural-Telegraph-Internaticnal-sbok dp/B01CCIIEMA

BB

« A& HEEE EE SAFS R O|R0Z| 7| ECh= 23}, A2, AAM, ARSIA B2
Ate| B2 2HBE|0| FASID A = US

« BHR 22120| oD TOiLL OTT 72 SA| 27 2 CHaFs 2| 82 O|BHE W2t R
E-SEHEs 31

A, 22 F&AH|eF MoHR  Untact in the Digital Age Global VOD Consumption and Hallyu to the Next Level

45



Policy Recommendations for
Korean Media Ecosystem

Min Ho Ryu
Department of Management Information Systems,
Dong-a University
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Agenda for Today

= Overview of Korean Video Market
= Key regulatory issues and cases

= Regulatory Recommendations
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Market Overview

« [Video platform users] Global platform] , Local platform|

- YouTube is outstanding

The top growth rate is Metflix, and the top reduction rate is Naver TV
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[Monthly average net user in video platform app (overall)]
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Market Overview - Live streaming app

» Twitch and Vlive are on the rise and AfricaTV is on the decline
- "Africa TV" is the one has number one net user, but also has 1* reduction rate.

- "Spotv Now" is the number one growth rate
[Monthly average net user in video platform app (Live app))
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Market Overview — OTT APP
= Mo. 1 growth rate is Metflix
[Monthly average net user in video platform app (OTT APP)]
{Unit: rmillion)
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Market Overview = Social Media

+ Facebook user is decreasing and Instagram and TikTok’s growth rate have increased

[Monthly average net user in video platform app (Social Media)l

{Unit: pallsgn)
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Key players-1

= MAWVER TV is a video streaming site that allows users to share videos and looks similar

to YouTube
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Key players-2

* Leverage loyalty to GJ ENM content
« Focus on securing more film and series content than existing competitors
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Key players-3

« WATCHA is called Korean Metflix and has drawn attention
* Focuses on expanding film and series archives and strengthens recommended algorithms
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Key players-4

= Seezn is KT's OTT service. which has a variety of contents and Al curation in ultra-high-
definition and supersonic quality
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Key players-5

WAVVE is a service that combines SK Telecom's corn and poq operated by three terrestrial
broadcasters, providing real-time channel and terrestrial-oriented VOD services
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Market overview- Korean online Video market
SVOD | TVOD | AVOD
c b wavve
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- Content regulation

- Competition related regulation
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Contents regulation

The accessibility of contents is different due to regulations such as adult authentication
procedure and identification system.
Unintentional discrimination distorts market competition
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= "With the absence of an integrated legal
system, there is confusion in the field due
to different levels of regulations and
standards for movies, broadcasting, and
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+ "The pre-rating system acts as a regulation
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Cache Server issues

E Metwork fee debate continues due to increased video traffic

+ Global CPs such as YouTube and Facebook (67.5%) generate twice as much traffic as domestic
CPs (32.5%)
- Average Daily Traffic: [Global CP] 548578 / [Local CP] 264278

[Average daily LTE traffic by top 10 CPs (Local vs. Global)]
{Unit: #, TB(%])

SKT KT LGU+ Total

Local | Global | Total Local | Global | Total Local | Global | Total Local | Global | Total

Top CPs 5 5 10 5 L+ 10 4 i} 10 z = -

1.503 | 2606 [ 4,109 | 418 | 1,006 | 1.424 | 721 [ 1873|2594 | 2,642 | 5,485| B.127

Traffic | 356) | (63.4) | (100) | (20.4) | (70:6) | (100) | 27.8) | (72:2) | (100) | (32.5) | (67.5)| (100)

A WIS YL B LR INAFAYR 2015,

Network fee — Local CPs

= In 2016, domestic CPs pay network usage fees ranging from 10 billion won to 70 billion won per yearx
* Private Line access fee, Usage based fee etc. & the exact figure is not disclosed as the terms of the

transaction have been determined through individual negotiations between operators.

[Network cost of Major Local CPs(as of '18)]
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Cache Server issues

E Metwork fee debate continues due to increased video traffic

Case — Google(YouTube)

« Google doesn't pay for network fee, even though it generates heavy traffic (e.q. YouTube)

= Telecommunications companies will bear all of their data center space, electricity bills, and

interconnection fees between domestic carriers.

[Google Global Cache (GGC)]
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Case — Netflix
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» SKB's request to the Korea Communications Commission to arbitrate negotiations with

Metflix on network usage fees in Movember 2019,
(BBl 'SKB, 'WESA0 SAIEE SAY BIEPof YHLE" 2019.11.18)

» In April 2020, SKB filed a lawsuit with the Seoul Central District Court to confirm the absence of debt
(HRLIE, "YEFEYA SKEZCHEO 8 O)8Cy7f A FOYR Hrf" 28", 20204.14)

Implementationof 'Network Service Agreement Guidelines'by the Korea
Communications Commission('20.1.27)

» |mplementation of 'Metwork Service Agreement Guidelines' on January 27, 2020 to ease conflicts
between telecom operators and CPs

» Specifying the principles and procedures that the telecommunication business operator and CP should
follow when signing a network service contract, and clarifying the types of unfair practices
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so-called ‘Netflix law’ controversy

* Hevised Telecommunications Business Act
+ Appointing CPs with obligation to secure network stability

v CP with more than 1 million users and more than 1% of all traffic from the three carriers

hitp s finewis oo i Tige IS0 00502 0001 151835810 1 3001 Spi0=13000
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OTT providers as special additional telecommunicationservice provider
(20.8.31)

 NEPP|SALSAR 20 H2020-5112(2020. 8. 31.) HE(LLHA)
OTT is calegorized as a special type of additional communication project, but maintaining the

existing reporting system

» |t abolished market share regulations that were applied to paid broadcasting services such as
Internet TV (IPTV) and cable TV, and gave legal status to online video service (OTT) operators to

support tax deductions

https://www.hankyuna.com/it/article/202008316148i
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Conventional vs Emerging - Confiict against existing laws

Conflict with existing legal systems, such as Telecommunications Business Act, Broadcasting Act,
IPTV Act, etc.

“IMthe new tedmology does not fit the regulatory framework of the existing technology and the
reailting competitive imbalance occurs, the answer is deregulation of the existing technology. ™

FOCE 1997 2IE{QIL 4 2200 HBHYL (Wstach, 199704
M22 71201 7|2 7|&0 HBE|H wA2] S0] U7 841 1 0} U EF 80| Lysici
20| st B2 2 |27 [eolick Bt Al et Eich 1R Bs 6 2lE

Werbach, 1997): *Government policy approaches toward the internet should therefore start
from two basic principles: avoid unnecessary regulation, and guestion the applicability of
traditional rules.” {p. 2)

“If a competitive imbalance exists because a new technology is not subject to the same
regulatory constraints as a competing older technology, the answer should be reduced
regulation of the older technology. The ultimate objective, should be less regulation for all,
rather than more regulation for some.” (pd7)

Werbach, K. {1997). Digital Tornado: The Internet and Telecommunications Policy. FCC OPP
Working Pap_er :’a_eries. 29, http:/fwwow. feo.goviwaorking-papersidigital-tornado-internet-and-
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Balanced vs imbalanced
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Local vs Global

Naver and Kakao are trying to enter overseas markets, focusing on Asian markets
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David vs Goliath

Compared to global platform operators, the corporate value of local platform operators is very low,
making it difficult to play a money game or M&A
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Market cag.
a5 of Sep. 2020)
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