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ok 2017¢0] vl=ollA JAEHl B4 ABA9] 4% HHldo] 53vaL B7HE =
7Fd|(Nasdaq, 2017), = WA= FAANG(Facebook, Amazone, Apple,
Netflix, Google) 2 & S == IT t71YF2] A= FE7T & SHFolt. [P7]5E]
A7F AEA B4, SRS 7FIA = A, 1T g7199) 344 2'= 3= W
APge] s FHESI AUth AEAR AR WSARIAE [T7149] SA1e i
ohel Hgto] shA A JfAe] WhAoF & AlRlo] TR Zot

SHARE X UBS =A| wltlo] zim@AcA CBSAWS] CRO(chief research
officer)?l David Poltrack<> 20180] TVE5AtlA 5|8 “8F2 u|efj(a bright
future ahead)’7} 7%= 3 oY AYS A HDeadline, 2017a). W& IT
o] A} slEoi A= ARAAE WA Sl= HEA] B digh A Hols

< d=elth

* ARSAAAATLY Hnro]d7A A, (043)531-4103, jean@kisdi.re kr
1) CBS(CBS Corporation)= 4t o= % WEI F shel CBS WEHZL}E Showtime
Network Inc., CW Broadcast Network(50%), OTT AJH]A¢l CBS All AccessS 483t}
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2.1. A7k85A] OTT2) Y vMVPD AH|A3) J7}

H

201099 o]F 7]&X3}HR1 AFAE FHOE IHYU 7Nt 594 AEHY 4
< Adsske d4l R AolEWds 7S EHXIE}% FEAY (cord—cutting) ZA7}
FAFE|QIL v ZEAY 719 57%E FEHSAE U5 i olw= 714
ACHFELEY 7Ho] YR =& &1 %EKS Kagan, 2017).

o= FESA 7FIAY] 50% o3 ARohs AlolEWde] A%, 20179 &
71E Bt 852 U 49 84.91 22|(<F owt)E 7H4 Fdo] & Ho|tHFCC,
2018). ¥F9H, SVOD AE=ZY OTT AH|AY vMVPD AM4ARS] 4718 @53 AA|
A AAEd 2714 WS(skinny bundle)> # 4 d 62204 2 4 50829
Ade 8AE ASTAHCE 1) D).

AEBAFHAATLA(2017)Y AR SJsd 20179 vl=ollA fE544E0 4
7029 oS AESH= H=RI9 H &2 31%Y "ot 18U B ALNA OTT AjH]
2o 9 3098 ol AEITHE SEA HE2 7%l EIeity. UH A 19%=
OTT Auj2xof 9 5~10€8] =5 AEsH= Aoz eyttt

o

¢

i

2) 1714 OTTeF Ao, BAAL, 14944 714 glol Iesloz Axelgs) sk Hre oz
T A AU BL okl S ANAE FAHAREAAADTY, 2011),

3) o714 vMVPD(virtual Multichannel Video Programming Distribution)st 14l AAI7F G224
G AP R ANAE oot @RS EAARAE, 2017)
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(B 1) f2445, SVOD OTT, vMVPD AH|A 27 H|W

5 S aHr SVOD OTT vMVPD
A Hul
A A Aol& ;I:ri:n Netflix CBS Al Hulu Direct Wllltkll1 Sling TV Youtube
- = . Access Now TV| . & ™V
Video Live TV
a Ave. $9~$11|$8~514| $6~$10 |$8~$12| $35~50 | $40 |$20~$40, $40
[+ [$25.40~$84.91
AT Avg.
- - - - 60~807H| 507 [20~507H| 607
A | 59.7~262.77 i 507 il 607k

Z1 : FlolBurgArEL 20164 19 BF (basic) Eo]9F 21412 844 (next most popular)E]o] 7],
SVOD OTT, vMVPD A=2 2018d 3€ 7]&.
2t : FCC(2018), Consumer Report(2018), ZF AH]~ AL E 271

R R

20179 71 v=r9] AA WEAR7 F ESS M7 A5 74%E A
Agteh, 28y | 7HsHA] &3l vMVPDofRE 7FISE 7R 3%, OTTolwt
7FASE 77 11%E, AZTV 7] Hl&o] F3F #okAaL JItH(VAB, 2018). W&
A% FE o] WP fESARA 7R AR o]ojx] L Qi

ool A RIS 7R 7 Ao R FASh] ARRE AL 201340t
2013 E5E 2017W7HA] |FREEHAEL 7409 HO| 7147 &4 7=}, Hhg,
‘OTT-only’ 7H* &&= 5 717t B2t 9F 1,0009 71, & 34 Z715ke] 201749 &
1,4109F 7}of| o2 HZHTHVAB, 2018).

£3] 201749 3871 &7 T& 7F4A FA A7 22 1008 7HEE
HolAe 5 8% 71308 7t AFRAYGA Ovum(2018)2 FE344

A7t 20179 Az oF 4008t 7o) 7HIAF &4 71551 ZHQIA #7} ]

¢

E;

Z
u
)
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(T2 1] 0= MHIAZ 7KK £0](2012-2017)

1200 2016-2017
sus
1000 190.7 100.8 100.7 99.1 979 °
: T T 39 0zua -4.1% |
80.0

60.0 56.6 55.1 54.0 53. 53.0

548 Netflix 10.8% 1

A
4.7 = 524 #Holg -1.3% |
39M = .0/
40.0 334 424

318 Amazon Prime

27.2 . - 42.5% t
22. Video

12:6
9.5
5.5

2012 2013 2014 2015 2016 2017

g v G2 9 Aol W72 Ovum, 2018.3), 1= W HMIZ A 7HI2HZ Ak Netflix
annual report), Bl=F W ofutE mahe] vt e A o] 82t =X (Ovum, 2017b)

", 20179 v]=9] HEAR] OTT AH|A AFFAR] UIE=Ae AAA 74 71
A4 19 B2 AT 20179 F vl W AEHA IR = AddiH] 10.8%

54759 WO g u=xo] Alo|EE 7R 4= 52367 B dol4ltt. vl=
W opmkE meEke] WHAl9] o]&AF 4= 20174¢ 7| 7,0095F Ho g2 FAHEw 11
SO A= ofufE ILeQ] HT] @ AJH|AQ] A o] 8 (active subscriber)= 3,180
Bog Hd tiv] 42.5%9 =2 7S 715D

2.3. TVHRSA-ITZIY 7 2912 34 A3}

ITAFRALS}F TVEFSALS] AA7E 1E0l1A= 109 E FHA] gt 199440 22

4) ofatE Zeke)(Amazon Prime)> oFFE e-AMA HEHY AB[ATE F4 oW, of7]o] Frta g
A&t ofupEe] OTT AH|A(Amazon Prime Video)E ©]-88 4= Ut
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| 2018 012 TVHISALO QIEIL So4F AlCH CHSXZHA) |

A =MEiFor Ut ofufEE e-AMA AN A= BRI ohikE2 2010
doj] opnfE ARTRE A AHA FH=E AlZsh7] A& eH 2011 HE = 1
= oA Amazon Prime VideoE A|l&3t7] Al WEdAE 199749 224
HY Q. tojdolAl E45ct. T19 | 2010978 UEd A= FSAL HiGAE HEAL
EAE 59 2 AlSARRE FR2E Fujsto] €AY 7|6 AEFY AH|A
£ A5 AR, FEAREERE ol FujH|-go] FoX A} YEYAes =
24 201395E ‘House of Cards’, ‘Orange is the New Black’ & % &=

s Ao eHAd ZEIHS YEHAS T o 7= SHATE

ot TVEET A 4, S5 HHlolx A 5 7leAA A8|L ool F43)

]
€ AAske o We a3Foltya 23t gz AejEdE] 7|e] 594 Ed=
of tigt =4 B=E A& 4 AUTHCNBC, 2017).

2 27 7P 2 AEY AR & g Aot 20179 UEE A T2
I3 BERNL & TVHIERZ(ex. Viacom, CBS, Discovery)?] 450 Ha7+
o} 20184 UEHAE Ad Fdl= A& ont 809 EHE FASGHITL HHo
o opulE2 2018¥°] 609 €8, 2019¥9= 809 €@ & Fid AFoltt.
olojA] Flo]AEL 2018¢e] 109 @ RO 5F F&E FA AYS wHon,
ofZE 3t 20229714 429 €89 EXAES g
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F1: 2203 BExp|g2 oFxd FHlx Aot Ax2E Aelgt 2 T glo] A Jrufju]e] 3HA
F2: 29 EAE OTT AHgAL, Yol TVHIEYS

Z4. MoffettNathanson, Wall Street Journal(Recode, 2018 #{<21-8)

IT710] Rt Z2THO| A7 =8} AEAHS 38 WSAVHAIAE SHEL A
o} 201349 "= o o)l WEAFAIR]I Emmy AwardsollA] Y& 49] ‘House
of Cards’ 7} OTT SRIZE=AM = AV 222 $A2 ol 3tk 201593 2016
Hol= ofutE ART QoA A|ZSt ‘Transparent 7} ‘U]t 9’7} ‘Fu|t] AF
FEolA 2d A% fAReH 201799 &59 =8l ‘The Handmaid's
Tale’ o] OTT MH|ARA= 2= 29 =gt o] o AHFAAR. 2= 2017
| Emmy AwardsolA+= 2E WA Zdoto], HBOS thZo 2 YEA7} o}
T/AE SR

N

5) HBO:= ‘Game of Throne' %5 Zejulel 93}, Selulzel=g MAsHs a4 thhet OTT
AE)AQl HBO Go®t HBO Now g &3t
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| 2018 OI2 TVHISALC! QIEIU So34¢ AlCH CHSMEHAY) |

— "

[22 3] 20174 TVHEYT L OTTAIMRIC] Emmy Awards $=4F AX
@9 3E

o . C O L O & . 0]
SEIF ISV O RPN

Q;"(/ A\?\\‘ /\/OQ
R X 6‘%
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Z1: 2017 Emmy Awards AHALS 20161 6956 2017 527k Wit 2 1S ok 20179
o] =32 =& A698] Creative Arts Emmy®t Al693] Primetime Emmy Awards®] 2HAZ
A

F20 29 3AE OTTAYAL UHA= TVHESZ

Zt&: Deadline, 2017b

2.4, 1T7]199] AARE =29 Alg &

28 FH22A AAIZE 5349 84S AT IT 7IYgEe] 222 =44S5AH
7ol ofstal Aot T ohhE2 7|&o] CBS NBC7F &4 Algs|2d NFL
Thursday Night FootballZ 201798 Amazon Prime Video A|H]|A0|A] F-A|5k
7] Al oH 1,8409F w4 RE G4k HAE AR fFHoIAE ofkES <
ZF 1,000%t H2EE FARH] HAZREYAATP) 4E Fol9] = =4 A
P} B9t ok} 201849 7 o FERYSAK Sky ® BT AlIAIZQL Q171 &
37191 EPL(English Premier League)®] 2019~2021¢ A|& SAHES T FA
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Ho]ARL 2017¥ 89 Facebook Watch AH|AS 7JAISHHA] Thafst TE AL}
Fz2joo]E|Q] VOD/AAIZE aAd ZE2E Algsl= til F731 9L 55145
2 ks H2UA 2EE YA FlolAk2 20184 HiF 13814 HojA 1
(MLB) 257718 AAIZE 538 ASAT = Y= A 38 ~335008 28& T 2

Aol F9JolgtHSeeking Alpha, 2018).

(B 2) FAANG AlRiRtel 54 ZHIX HiZ 318

AEA Auarg | 2[R ZAx AZ

de | &% oEAg Zelx gto]lH Zel=

“House of Cards”
Netflix, Inc. | Netflix | 2010 | svop | Orange Is the New Black -
the Crown

“Stranger Things”

“Lifeline”
Google 1LC | YouTube Red | 2014 | SVOD “Escape the Night"
(Alphabet
Inc.) “Los Angeles

YouTube TV | 2017 | Live - Football Club”

. - |
Apple, Tnc. | Apple Music | 2015 | svop | Franet of the Apps™ “Carpoo -

Karaoke”

“Z: The Beginning of

. Everything” « .
Th h
Amazlon.com, Amaz/c.;g Prime 2016 SZOD, “The Grand Tour” 111:rsdtaby J:hg t
e 16e0 e “Lord of the Rings” ootha
“The Man in the High Castle”
“The Oscars: All
Facebook AVOD, « , Access”
Facebook, Inc. Watch 2017 Live Strangers “Major League
Baseball”

Az 24 Eojold] G
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20184 1€ Consumer Electronics Show(°]st CES)2] 7|2HAd Frfjof] A TV
FARES IT AFRAERY] 594 282 3 Aty oS 2otho gy
AL Hy ®WHAF) CEOQl John Martin 2018 CESS] ‘Re-imagining
Television” tEollA “IT719Z9]) A5 ol SA FA7HA = ol E gk 4% 'S
A WoA ‘mEne] FH='et IR Y S AlSohy AHEE KXokl AR
S°] ¥ote S SFAIE 5 AU ARIARe] 432 A= Aot Al @It
A7EEAl JAEYl B4 AB|A 571 FRES 7HAA A4, TVESA-ITZ Y
o] AAZt =2 FfjollA YEhx QI
534 Alde] ZZo] R olof FF WHA JF=S vE Aow BHE=
57HA EAA @S o2t 2ol AERith
A, d71H o2 = F9 UHAEC| FRUYSERE WA R FaL ool

71E 4o g gujsio] 2o csksin otk olo] wheh AEAel Aojw
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vMVPD AHErkgmel Fale], AARY OTT F== 9o 7kt
(FierceCable, 2017).

=4, B714 02 ¥ g2 AFAEC] AEHR1 AlolE TV ARIAS siAIskaL #{7t
SFA Y 3G ARAR AT AR o= Qo AR thel] A

A7 AolE AEL Y95k AL 1HskL k. NBCUniversal®2 Esquire

6) 2018 19¥ CES 71z A/NAE(Comcast Cable) 5 -F2H% ZEARIAIS} A+E HES
A, g27AH 2] (Discovery), =Y (Disney), B (Turner) 5 AlolEH'E &AL 121 ul= 2]
At A Tt 35 2R OTT 98 EFHulw7b ¥i7|2E 71

7) ElY(Turner Broadcasting System)+= B} U] (Time Warner) Al22] W52 ZSAI2 CNN,
TNT, TBS, Adult Swim, Tru TV 5 t5:9] Alol& TV YEHYIE 45t Ut

8) NBCUniversal® Comcast Corporation®] A3JALR 2016 7|& w|=Zo)A 6.5% A AHGE&S
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Network®} Cloo 5 H]Ql7] AEE& H=5199 2, ViacomPS MTV, Nickelodeon

S 6709] ‘Flagship Channel' & A%sto] 17] Z2IHS HF WA A Variety,
2017). 24 vMVPD AH|2A9F 22 A-La-Carte P49 A7 g HEAE
Bt 24709 Adol AA M2 A= THE(TiVo, 2017.3.14.) 44 W5AKABC,
CBS, FOX, NBC)¢} Disney, Viacom & At Pt o]7|4S AT UHA] AolE4
g BALe] wlEfo] HtEo] EFXl AoR Helth

A, IT t71%0] o] BHlAE ALl o HolSa Zelx A7) Ao}
T 9Ieh AFAA AP ulg A S BXe QelAY mRagon el YEd
£9] (The Crown) Al229] A9 Eet} & Ak B A28)7} 650~1,3008 2

2 FHHEHBBC News, 2017). oot 20189 H-E (Lord of the Rings) X
T3] ouAE gF HY 2,0005F 27, AA Algzo] 109 22E FAIL Ut
(Verdict, 2017). ol Z&ju|d FepdE TVHIESRA HBOZF 20179 {(Game of
Thrones)9] AHAE gt 39 oF 1,500%8F @215 &9 Ay W= 2otk NAZ
d A4S AR sk OTT AMgAREe] A= SAA Aol &°l«= BlEkE +

Alg 4= Qith. E3F A7 02 [T7]Y0] AT 7+ AAdad -85t Zdl= 4t
A W 94 ALS EolSolal . 778 =R FHE(OME, “Crisis in Six
Scenes)i} &7 FA(UEHL, ‘Sense8)7t | EuE Ao, +
27 Ho| AR A UgE 50 FE2 HEYMAY SHAZAL UGC ZeoolelE&x
qEYHS Adsta Stk

AR, TV 5324180 Y5E= 72l GoogleT} Facebooke] HAE F4
B AR s AQsk Atke AR FESjoF & Holth ARAM|H
Ovum(2017a)2 201840 HA| == (subscription)?] 69%S otutEs} Y&
7F AAsL AAA 221 B 0'16% FIAEAVOD)Y  45%7F Youtubet

HU

o

Aot A4dE 2@ NBC® CNBC, E! 5 tfet AlolE AdE Ystal DreamWorks
Animation 5 GSHAZALE AfotH OTT AH[AQ] Hulud F-5&Astal Tt
9) Viacom ml=olA |t} AlolE UELT TEZDE HA{stal glom Akste] J3AIRARI

Paramount Pictures Corporation2 Sl St}
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AREANRRATY (011) DHEAE DA tibo] 22t §3ol &3} Aol A

g AWMz 7)Hk “]ﬂ]od:rL(IH) A&, 11-10.

ARENFAATL (2017) 2017 ZAEEAZE ZA

S FAIA TR EY (2017) W9 IHU RS AR 22(VvMVPD) #E A% 9 A

& 24, 1Yo olgret ERE (2

BBC News (2017.12.25.) The Crown: Does Netflix series cost more than the actual Queen?

CNBC (2017.9.8.) Facebook will spend as much as $1 billion on original TV in the next year

Deadline (2017a.) CBS Research Guru David Poltrack Sees “Bright Future Ahead” For
Broadcast TV (2017.12.4.)

___ (2017b) Emmy Wins By Network (2017.9.17.)

_ (2018.3.6.) CBS Corp. COO Joseph Ianniello on OTT “Arms Race” And How All
Access And Showtime will Stay In The “Oligopoly”

Digital Content Next (2017) Distributed Content Revenue Benchmark Report

FCC (2018.2.8.) Report on Average Rates for Cable Programming Service and Equipment (DA
18-128)

FierceCable (2017.8.15.) The 4 big trends affecting the media industry today

Nasdaq (2017.8.18.) Cord-Cutting Continues to Impact Pay-TV Services, OTT a Boon.
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Netflix (2017) annual report

Ovum (2017a) 2018 Predictions: Consumer & Entertainment Services

_ (2017b) OTT Video Subscription Forecast: Amazon, 2017-22

_ (2018) Americas: Pay-TV & FTA Forecasts to 2022

Recode (2018.2.26.) Netflix spends more on content than anyone else on the internet — and
many TV networks, too

Seeking Alpha (2018.3.9.) Facebook in exclusive deal to stream 25 MLB games

SNL Kagan (2017) 2017 US video cord cutting updates

TiVo (2017.3.14.) Q4 2017 Online Video & Pay-TV Trends Report

Variety (2017.1.18.) NBCUniversal to Shut Down Esquire Network Cable Channel, Relaunch
Brand as Digital Platform

Verdict (2017.11.17.) Amazon’s Lord Of The Rings may be the most expensive TV show ever
— here’s its costly competition

Video Advertising Bureau (2018) You Down with OTT? An Overview of the Competitive

Video Ecosystem
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