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Abstract

This study verifies the diversification effect when non-financial asset such as fractional music
royalties investment which is recently get interest from masses, is included in traditional global asset
allocation portfolio. From Jan 2019 when Music Royalties index is announced to Jun 2022, compared
traditional global asset allocation portfolio and the portfolio included with music royalties. To eliminate
the enhancement effect from portfolio strategy itself rather than including non—financial asset, used the
four basic portfolio strategy such as buy & hold, constant rebalanced, mean variance, risk parity. As a
result, all the portfolios included with music royalties shows less risk with higher returns. This means
the sharpe ratio has enhanced and that results the portfolio diversification effect is placed. The
empirical analysis of the study found academic significance in that the portfolio included with music
royalties investment has diversification effect, and show the possibilities the not only on the music
royalties, other non-financial asset can be shown the portfolio diversification effect.
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T e A YA ZEEL]Q (Financial
Asset Universe Portfolio, FUP)O]| S9F& &4 Z}At
= F7IRE HlEgAAE Zg A FUHA ZEEY
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Portfolio, NUP)7} #4t &3] §loj ojmgt Ajo|7}
A=A BAstaA} gt AAF vilE AR O B
ZEEZT Q(BnH), A& XY LEZZ]Q(CRP), Bt
-AF H A5 ZEETQMV), YA E ZEED
Q(RP) T 47HIE ARESIA ®Aski [# Sl 2
ZEED QY AR AEEE AT BA% Ve &
A ARXE v Z3to|t},

NUP+= FUPO| H]s] & ALHiE ZEZZQ XM=
oA JiAdEE EIE Bt 4, $YE2 1
+32%004 Hdf +113%7HA] A=, & F
AATE. o]= [F 3]ofA RIS v} o] ZobA A
ARAE A7 71RA 0 w2 oS Ve A
o|7] fjEo = wWetdth HEAd2 A AR ZE
E9Q M= HE -8%0A +1% o= HIlket=
o], o] F7IRE Aof| vls| A9l ¥} ALY @
58] EolEx= 3HH At UEis
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o7l miell &2 $7150] 7H Aal, MDD
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