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[bookmark: _Toc532257217]Abstract
In the last 20 years, music piracy has been on the rise across the world and continues to be a problem that is still being dealt with, research in this thesis will show the impact that piracy is having on the music industry by looking into the many different selling platforms that are being affected as a direct result of piracy. Throughout the research there will be a look into exactly how these people are able to access illegal content so easily these days and what companies are doing in order to prevent piracy from constantly growing and whether they can offer a better method that may appeal to consumers to get their hands on the content they want without having to resort to any illegitimate methods.

[bookmark: _Toc532257218]Introduction

We currently live in a world where the internet plays a big part in our everyday life, whether it is at home or at work it is used for different purposes. These purposes can vary, whether it is browsing social media (Facebook, Twitter), shopping online (Amazon, eBay), downloading films (iTunes, Amazon), music (iTunes) and games (Steam, Origin, GOG). The internet has become something that we now heavily rely on mainly due to its easy accessibility as it can be accessed on computers, phones and tablets. But for all the good that comes with the internet there is also a darker side to the world wide web and this comes in the form of piracy, whether it be illegally downloading films, games or music. These various forms of media are made available for anyone with the knowhow to be able to download. What effect does obtaining music illegally have on the music industry? People are using peer to peer sharing software in order to share illegal files. It is also going to be important look at the financial impact that music piracy has on companies, artists as well as the economy. 

The thesis will also be discussing the rise of music streaming platforms and how they compete with other platforms that sell music, digitally and physically. The main aims and objectives of this thesis is to determine how big of an impact that pirating music has had on the commercial viability of selling music on online platforms and the impact this has had on the profitability of the music industry, by conducting research on the topic it is the hope that the findings will show the negative financial impact that piracy has had on various companies and what is now being done in order to combat these illegal methods through the form of streaming services such as YouTube, Spotify and Apple Music. In the discussion there will be a brief insight on the legality standpoint of sharing and downloading copyrighted and licenced music online and will look at the impact that the law has had on piracy so far. The reason that the topic is being researched is because it has become something that is now widely known about due to its presence in the news documenting that a big number of internet users are still pirating music (Snapes & Beaumont-Thomas, 2018). Within the different chapters of this thesis, a range of different topics will be discussed in depth. The topics will range from the age that is more common to break the law by downloading files illegally and will investigate the main reasons that people are willing to commit a crime to get files for free. There will be a look at how much revenue that the music industry has lost because of theft of their licenced property since the method of downloading files became so easily accessible, mainly in part to the birth of the internet. It is then important to show research about what is being done by the industry to reduce the amount of access people have to the illegal options available to them and how they can find better options that are legal whilst also being a viable alternative to piracy. To conclude the thesis most of what has been discussed will be summarised and it is at the hopes that the research conducted shows that while music piracy is still going on and may be causing some impacts on businesses that the alternative options being promoted to online pirates is helping reduce the amount of people who are downloading anything unless it is through legal channels.
[bookmark: _Toc532257219]Literature Review

This part of the thesis will look at other thinkers research in the topic of music piracy and will look at some of the legal actions that were taken by companies during the rise of music piracy, as well as what’s being said in regards to reasons that people are downloading illegally and also research into the alternatives available for people to access music online in a safe and legal way and what warning features could be implemented to stop access to these websites by internet providers.
1.1 [bookmark: _Toc532257220]The birth of online piracy
(Leung, 2015) states that music sales started to fall during 1999 around the same time that a peer to peer software first surfaced online by the name of “Napster” and surmises that this could have been a reason for a decline in record sales during that year. Due to Napster being the main culprit behind the decline in sales and the rise of illegal downloads, the RIAA (Recording Association of America) started high profile court cases against the company and according to (Mitchell, 2018) the success of the RIAA was met with public backlash in 2008 and from this the amount of high profile cases against peer to peer companies were reduced which led to an increase in the amount of alternative sites offering peer to peer options for illegal downloads.
Despite economists attributing the loss of revenue due to piracy it is the opinion of (Oberholzer‐Gee & Strumpf, 2010) that despite the revenue loss on music sales that piracy could be a contributing factor in the increase demand of live concert sales and this is something that (Leung, 2015) concurs with as is mentioned in the journal. The thought process behind this is that despite record sales being low due to the increase in piracy that these people would still want to view their favourite artists within a live setting and that the demand for concert tickets did not fall due to piracy but is increasing.
[bookmark: _Toc532257221]1.2 Curbing Piracy

(Borja, 2015) attributes that the reason for downloading illegally amongst younger people is the decreased risks of getting viruses on their computer systems which became a big problem when piracy first started out on the internet. She also claims that streaming options made available on the internet now are having a positive impact on young people who see it as a good way to replace downloading files illegally and is popular amongst students as a result of discounts for them and for how much easier they were to access. An interesting observation that was made by Borja is that people who tend to download music or any type of illegal content may be doing so out of peer pressure as a result of wanting to fit in as if they had the latest things out then it may increase their popularity within a social group.
(Borja & Dieringer, 2016) expand upon the idea that streaming music is a viable alternative to piracy by showing that the both are quite similar but that the streaming option comes with a reduced risk of viruses, no risk of any type of fine or prosecution due to it being legal and a paid alternative whereas piracy comes with the risk of jail and fines as well as an increased risk of getting viruses on a computer. This article also explains that people with a larger disposable income would tend to be someone who is more willing to purchase music in comparison to a user who may be on low income as getting paid items for free seems as a good alternative for them and may not be aware of the legal repercussions that could arise from downloading files illegally if they are caught.
(Ullman & N. Clayton, 2018) created a study through the University of Nevada Las Vegas that tested the effectiveness of warning signs against piracy, their findings showed that certain stimuli that appears on a screen such as words like “STOP”, “IMPORTANT” and “WARNING” were the most effective tool in which participants of the study would avoid proceeding further as the words caught their attention and may have made them think twice about what they were doing. It is of the opinion of these researchers that implementing such stimuli before proceeding to these websites could be implemented by ISPs in attempt to swerve people from going onto the sites.






[bookmark: _Toc532257222]Chapter 1

In this chapter there will be an overview of exactly how easy it is to illegally download files with tools that are freely available on the internet and how you don’t need much knowledge at all to be able to generate music files from a popular site such as YouTube which will then lead into the legal aspects around online piracy, the punishments that accompany along with piracy will be discussed in that section and will look at what the current punishment is in comparison to what punishments were used in the past for people uploading files that are considered illegal online.

[bookmark: _Toc532257223]How do you spread a file?

The internet has made it easier than ever to get our hands on nearly anything that we want both legally and illegally. The illegal method to access music, films, games etc is done by people using what is called “peer to peer software” this kind of software is not itself classed as illegal as it can be used to transfer different kinds of files such as family photos or important documents. Firstly a “torrent” file is created that includes all the information of the file that you intend to share, you then share this file with a recipient who will use a software such as “BitTorrent” to open the file, your own internet connection is then used to share the file as you are uploading it to someone else’s computer from your own and once that is downloaded you are then able to host that file for someone else to download and so the cycle continues.
There are websites out there that host millions of torrent files, some are legal but the majority of them are not, one of the biggest websites to have hosted these files is called “The Pirate Bay” and has been around since 2003 with millions of users registered on the site, the site itself has been investigated a few times for its illegal activities (Lee, 2012). That is only to name one main website, there are countless other sites that offer the same service as “The Pirate Bay” and these sites offer access to illegal media such as TV shows, movies, music, games and software. In 2017 alone, there were over 300 billion visits to a variety of pirating websites from users around the world (Spangler, 2018) so this shows that piracy is still a big part of the internet these days. 

As well as the torrenting method, there is a far easier way to obtain music free and this by using something called a “stream ripper” all is needed to do for this is to find a song that you like on a website such as YouTube, you can copy the page link and then search on Google for “YouTube to MP3” and top results will direct you to a site where you can easily paste in the webpage link you have just copied into a search bar on the website and the site will automatically generate an mp3 file for you and allow you to download the media directly to your computer for easy transfer onto devices like iPods or many different mobile devices. This method not only works for audio files but is also used for video files too. The main issue with these methods is that because it’s so easy to download these files, people may not realise that what they are doing is classed as illegal. This would cause a lot of problems for companies from a legal stand point which brings us to the next question. With all these options so easily available to everyone, what are the legal consequences of obtaining files that are illegal? 

[bookmark: _Toc532257224]Breaking the law?

The legal standpoint for being the person who is downloading files is a grey area, this is due to when downloading a torrent file, it is seen as only downloading data and not what the final product you receive is as you are just downloading a bunch of 1s and 0s (computer data language). Through research conducted there is no actual documented occasion where someone has been arrested or fined for downloading these files for personal use, the main trouble for people comes when they decide to sell these illegal files in a physical medium such as on DVD for movies and TV shows or on a CD for music files. As for the people who upload these files and intentionally share them it is very different, they are unauthorized distributers of licenced media whose intention is to share the files with as many people as they can. The first documented case of someone being prosecuted with a custodial sentence for doing this only happened as recently as 2016 and was jailed for up to 12 months (Boyle, 2016). Recently in the UK the FACT which is a leading intellectual property protection organisation has published a report with new information for the punishments people can expect for sharing media files illegally online, new legislation now has enabled people to be prosecuted for up to 10 years for sharing the files (FACT, 2017). Since we now live in an age where technology is advancing, people are now using what is called VPN (Virtual Private Network) to upload files or even download them as a VPN allows people to cover their tracks by changing their IP (Internet Protocol) address which is a unique identifier for users by their ISP (Internet Service Provider) who could track everything that they are doing from browsing to downloading. By using a VPN people are essentially getting rid of any means of being tracked by anyone and also reduces the risk of them getting prosecuted as there is not any evidence to link them to the crime, this method is now preferred by torrent websites as well as people who have access to the dark web via the “Tor” browser mainly due to its positive effects on security but also due to it being a cheap or even free option for them to use. 

By the information that has been discussed above it is quite easy to see the main reason as to why people are continuing to access music files online through non-legitimate means, and that is that the risk of prosecution is relatively low for those who are downloading for personal use so they continue to do so due to no real consequence to themselves. Those who are prosecuted for being the ones who can be traced back as the individual who is the origin of the shared file don’t tend to get prosecuted for a long amount of time but do get hefty fines that may deter them from doing so again in the future. But with such little prosecutions that end up with jail time there is not much of a risk of people getting discovered unless they are reported by someone they know. With the increasing popularity of VPN services, it’s even harder now to prosecute anyone who may be doing illegal things on the internet. So just because it’s easy and free, do these people understand what impact it is having on companies and their loss of revenue?

[bookmark: _Toc532257225]Chapter 2

[bookmark: _Toc532257226]Financial Impact on the Industry

This chapter will focus on what kind of financial impact that piracy has had on the music industry over the years and will look at the possible repercussions this has had on the industry as whole and what this has meant for artists and music labels when it comes to recording new music. 

For years we have become accustomed to the different ways that we can now purchase music online and physically through authorised retailers, CDs have been a good physical way to own music if you have a CD player at home, over recent years platforms like iTunes and Amazon Music have started selling most things digitally now due to the increase in owners of portable media devices like phones or iPods and by buying digitally you are able to sync these to the devices almost instantly with no worrying about scratching your CD or carrying it around everywhere with you. The Global Music Report (IFPI, 2017) documents the sales revenue that is brought in from CD and Digital sales from 1999 to 2016 as you can see below, the income generated from digital sales has now surpassed those of physical copies.
[image: ]
But as you look at the numbers you can see there has been a dramatic fall in overall revenue that is made on a yearly basis by the music industry, could piracy be reason that the revenue has plummeted? By looking at a 2007 report by the Recording Industry Association of America (Siwek, 2007) it is documented that the U.S. economy loses out on approximately $12.5 billion a year just because of music piracy alone. However due to this loss there is no chance for companies to increase the amount of people that they can employ as according to the report the loss is equivalent to losing out on 71,060 job opportunities that could be created within the sound recording sector as well as in other industries in the U.S. so from these figures you are already able to see the kind of impact that this has had on the economy in the U.S. just over 11 years ago. From that $12.5 billion the government loses out on $422 million in tax revenue a year. Songs are usually sold on iTunes and Amazon Music for about 99p each and full albums could be as much as 12 pound depending on how new of a release that it is, they are quite affordable and especially that you are able to buy tracks individually it is a big saver, buying digitally is more than affordable and full albums are the same price that you would see a CD on sale for. Yet despite the cheap cost of purchasing digitally, people are still resorting to getting songs through illegal means, this may be to do with affordability or even availability as some tracks may not be accessible in certain countries due to licencing issues. So overall, the annual loss that is being experienced from the RIAA report does help support the reduction in revenue that can be seen in the graph from the Global Music Report. With the industry losing so much money a year what kind of impact does this have for artists and the industry as a whole?

The loss of revenue on a yearly basis can have a big impact on the amount of funding that record labels can give to newer artists that have just broke into the industry I imagine that it would have an impact on how much they are able to spend on production costs such as recording, mixing and editing as well as the ability to send artists out touring around the world so this reduces the amount of promotion that these artists get from their respective label and may have to find alternative funding in order to get themselves promoted.  The reduced revenue may also have a big impact on larger more well know artists as they may receive a big pay cut from the royalties that they make from sales of their music and could be a big factor in whether they continue to stay within the industry much longer as it may not be financially viable for them to do so. Another affected party that comes from the losses could be the people who record and produce records for the labels, as there would be less money available to them to cover their pay and services. So how many people around the world are obtaining music through illegal means? If we look at a survey conducted by the University of Amsterdam (University of Amsterdam, 2018) that compares the percentage of country populations that are accessing files through both legal and illegal means. We can see from the graph on the next page that legally accessing content has increased in most countries since 2014 where the data is available whereas in comparison to 2014 and the accessing of illegal content you can see the that the percentage has decreased so the amount of people who are accessing the content illegally has fallen but legal content access is higher, so some methods that are being implemented in an effort to combat piracy are helping to steer people away from committing a crime. It seems that the biggest drop if accessing content illegally has come from Poland, Spain and Sweden. This could possibly be due to the ever-increasing popularity in options being offered to people such as music, film and TV streaming thanks to platforms like Spotify, Netflix and Amazon Prime Video. But back to focusing on music, are music streaming platforms a strong alternative to online piracy?
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[bookmark: _Toc532257228]Streaming, a strong alternative?

So, we’ve looked at how many people are still downloading music illegally, but what alternatives are out there that could be a viable way of reducing these people from acquiring the music through torrents or “streamripping”? This chapter will discuss the best ways that the music industry is focusing on combating the illegal downloads and will see if these strategies have been effective so far and whether they are an easier way to access the content that users are looking for. As well as streaming sources the subject of ISP website blocking will be touched upon and explain what is being done by these companies to help reduce the access that people have to webpages that would be deemed as inappropriate.

Within the last few years there has been an introduction of various music streaming platforms. These platforms allow people to listen to music without the need to purchase songs individually or download them to a device of some kind. The three main platforms currently used are Amazon Music, Apple Music and Spotify. Each of them offers a paid monthly subscription service that gives users the ability to listen to millions of tracks by well-known artists both present and past. Both Apple Music and Amazon Music require you to purchase a monthly subscription before allowing you to listen to full tracks through their service and a percentage of that monthly subscription will then go to the companies that own the rights to specific tracks. Spotify on the other hand has two separate models, one is a free method where you can listen to any track in full but periodically they will promote advertisements in between tracks as this is another way to generate revenue, the songs that you are able to listen to for free are also of low quality. Spotify then offers a premium package that allows you to listen to tracks as many times as you like without any interruptions and the songs that are played then are also in a higher quality so will sound clearer and better than they would on the free version. A recent news article published by the BBC has said that streaming has increased 41.1% over the last year and continues to grow ever more popular and streaming has even overtaken the amount of money made by selling music physically. (Anon, 2018)
All these streaming platforms cost £9.99 a month which is equivalent to the price of a standard CD album which usually would retail at the same price, but also offer discounts for students that usually cost £4.99 a month for a certain amount of time. This is a good way to introduce people to an affordable way to purchase their music. As well as allowing people to stream music you are also able to download music for offline use as long as you are subscribed to their service, this is an added benefit for those who own a device that is compatible with the application that each platform has available to download on any Apple or Android product.
YouTube has become somewhere that you are able to listen to music for free but they are in the form of music videos, and like the Spotify free model there are adverts just before the song starts, the revenue from the adverts is then split between Google (YouTube owners) and also the record labels, the issues with hosting these songs on YouTube however is the introduction of something called “AdBlock” which will block advertisements for you on YouTube or any other website on the internet that supports adverts. 

[bookmark: _Toc532257229]Effective blocking?

ISPs have been attempting to combat online piracy for a good few years, most of the blocking originated back in 2012 where ISPs began blocking access to “The Pirate Bay” to try and deter anyone from downloading things from that site. (Halliday, 2012) Now the website is inaccessible through its original domain. The only issues that his has created is now that most of these blocked websites are constantly being copied and can be accessed through different links and these are known as “proxies” the idea is that the website data is stored on a server somewhere online and every time that the ISP shuts down the domain name that these sites are attached to they are able to resurface the complete website with full functionality. The website will then be on a brand-new web address and most websites will redirect from the original link that was shut down so there is no real elimination of these websites only a temporary shut down until they reopen the site with alternative source.

[bookmark: _Toc532257230]Conclusion

Throughout the research done, it is evident that music piracy does play a big role in the financial impact on different companies as well as on the economy as there is a lot of money that is being lost due to illegal downloading. The main problem that could be the culprit behind as to why people continue to use free means of downloading could mainly be down to convenience or inability to access these files in their country. The small amount of prosecutions that are linked to these illegal activities and growing methods to help cover your tracks is also a contributing factor as to why people continue to do it. It’s very easy these days to teach yourself to access peer to peer software as well as using streamripping websites to obtain anything that you want and the main issues is that there is nothing to tell you that what you are doing may be seen as something that is outside the law, users doing all of this could be none the wiser as to the legal implications of what they are doing actually is. The law is making it hard for people to access websites due to ISPs blocking sites that are deemed to host illegal content, but people still manage to get around in doing so. I am inclined to say due to this that there is no permanent way to stop people from downloading anything illegally as there will always be something new that pops up that gets around any limitations in place and the only effective method of combating this would be to constantly police the internet which is not really achievable due to the millions or even billions worldwide that have access to the internet.
The introduction of streaming services has certainly made it easier and cheaper for people to get access to the songs that they want and is becoming a good alternative to the illegal methods currently being used, they are much more hassle free and a viable way of paving the way to the reduction in people using file sharing sites. Although songs being made available on YouTube can be seen as a good thing it is also another method for people to grab the audio files very easily with the use of websites that appear at the top of results page on the Google search engine, and the main issue with this is that there are not any figures available to see how many people use the “streamripper” method so it would be impossible to know how much of a problem that this method is as well as how much loss is being generated for companies throughout the year.
It is my belief that over the next few years there will be more of a reduction in piracy online, mainly in part to the streaming services that are available and becoming more accessible and affordable but also in part to the blocks being put out consistently on websites by ISPs.
Alongside the streaming platforms the services offered from iTunes and Amazon Music that allow you to purchase music is also quite affordable and the ability to buy songs individually rather than on a full album is a positive. As a result of purchasing tracks individually, this could be a good reason as to why CD sales are declining because they may be inconvenient and quite pricey if you only wanted to listen to one specific song. Due to the popularity of now using our devices for nearly anything that we need then gift cards are a good thing to purchase for someone as the can be a popular present for many occasions such as birthdays or Christmas and they are widely accepted on all of the platforms that have been mentioned, so people may be buying these instead of buying people a CD which could be why CD sales are declining As we have become more dependent on technology and the internet it has made accessing any type of media much easier and convenient for us since there is no longer a need to buy things physically that may cause clutter around the house instead we have devices that with one push of a button can hold our entire media library that is stored online.
















References
Anon, 2018. BBC News: Music industry revenue growth back at Britpop levels, BPI says. [Online] 
Available at: https://www.bbc.co.uk/news/business-43717002
[Accessed 28 October 2018].
Borja, K., 2015. The effect of music streaming services on music piracy among college students. Computers in human behaviour, Volume 45, pp. 69-76.
Borja, K. & Dieringer, S., 2016. Streaming or stealing? The complementary features between music. Journal of Retailing and Consumer Services, Volume 32, pp. 86-95.
Boyle, E., 2016. TechRadar: UK man given first custodial sentence for piracy as torrent sites continue to flourish. [Online] 
Available at: https://www.techradar.com/uk/news/uk-man-given-first-custodial-sentence-for-piracy-as-torrent-sites-continue-to-flourish
[Accessed 20 October 2018].
FACT, 2017. Cracking Down on Digital Piracy Report. [Online] 
Available at: https://www.fact-uk.org.uk/files/2017/09/Cracking-Down-on-Digital-Piracy-Report-Sept-2017.pdf
[Accessed 20 October 2018].
Halliday, J., 2012. The Guardian: Pirate Bay blockade begins with Virgin Media. [Online] 
Available at: https://www.theguardian.com/technology/2012/may/02/pirate-bay-block-virgin-media
[Accessed 29 November 2018].
IFPI, 2017. Global Music Report. [Online] 
Available at: https://www.ifpi.org/downloads/GMR2017.pdf
[Accessed 24 October 2018].
Lee, D., 2012. BBC News. [Online] 
Available at: https://www.bbc.co.uk/news/technology-17387858
[Accessed 20 10 2018].
Leung, T. C., 2015. Music piracy: Bad for record sales but good for the iPod?. Information Economics and Policy,, Volume 31, pp. 1-12.
Mitchell, D. M., 2018. Did the RIAA’s Prosecution of Music Piracy Impact Music Sales?. Atlantic Economic Journal, 46(1), pp. 59-71.
Oberholzer‐Gee, F. & Strumpf, K., 2010. Innovation Policy and the Economy. National Bureau of Economic Research, Volume 10, pp. 19-55.
Siwek, S. E., 2007. The True Cost of Sound Recording Piracy to the U.S. Economy. [Online] 
Available at: https://www.riaa.com/wp-content/uploads/2015/09/20120515_SoundRecordingPiracy.pdf
[Accessed 24 October 2018].
Snapes, L. & Beaumont-Thomas, B., 2018. The Guardian: More than one third of music consumers still pirate music. [Online] 
Available at: https://www.theguardian.com/music/2018/oct/09/more-than-one-third-global-music-consumers-pirate-music
[Accessed 12 10 2018].
Spangler, T., 2018. Variety: Global Piracy in 2017: TV and Music Illegal Activity Rose, While Film Declined. [Online] 
Available at: https://variety.com/2018/digital/news/piracy-global-2017-tv-music-film-illegal-streaming-1202731243/
[Accessed 20 10 2018].
Ullman, J. R. & N. Clayton, S., 2018. Perceived Effectiveness of Potential Music Piracy Warnings. Human Factors and Ergonomics Society, 62(1), pp. 1353-1357.
University of Amsterdam, 2018. Global Online Piracy Study. [Online] 
[Accessed 4 10 2018].






2

image2.png
Figure4  Acquired or accesses any content type legally (last year)

1006

0%

1

so%

0%

6o%

so%

a0%

0%

20%

10%

ox%

@A | D | mp | po | e | swe | GeR | ma | G | me | on | v | A

2018 (ko nt.pop) | _68% | _s2% max | sax | 7ex | s
maou(kofinpop)| 1% | mi% | mi% | 0% | s | 7o% | 7o% | es% | sax | 7o% | o | ;% | so%

Note: exclusive of radio, linear television, live concerts and merchandise;

Fiqure 5 Acauired or accesses any content type illeqally (last vear)

inclusive of offline consumption from legal sources.

100%
0%
s0% |
0%
0%
0%
0%
!
0%
0%
10%
o |
FRA_ | DEU | NID | OL | ESP | SWE | GBR | BRA | CAN | HKG | N | PN | THA
#2014 (%ofInt.pop)|_45% | 28% oo% | % | ar% | 3%
w2017 (%ofintpop)| 40% | 20% | 37% | 2% | eaw | 3% | 3e% | 7% | s:k | 4o% | sax | 23% | 73%

Note: exclusive of streamripping and pirated copies on physical carriers.




image1.png
GLOBAL RECORDED MUSIC INDUSTRY REVENUES 1999-2016 (US$ BILLIONS)

Source: IFPI

o®

S
~

25.0
98 0.3 0.3 0.3 .3

2.6
0.7
0.8
20.0 0.9 1.0
1.2
1
15.0 - .
1.4 T.% X )
23. 33 . 0
10.0 24 19. 8
17.9
6.3
[14.1]
11.9
5.0 10. 4 -
- 7.6
6.1 5.8
0.0

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

w
S
~

S
N
N

[
o
[
~
N
)

Total 23,8 23.3 23.6 22.1 20.3 20.5 20.0 19.4 18.2 16.9 15.8 14.9 14.8 14.9 14.6 14.3 14.8 15.7

revenue

M Physical Digital Performance rights M Synchronisation




