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1 w01, 191 Fa]ool A&t Rl Mz e vl X2 BEY Q5 A, SHEEAXZEY X|8H, 2018, 68-

" goly XAt cfF-E8HAbA, 2023.11.30.,
<https://terms.naver.com/entry.naver?docld=370949&cid=42028&categoryld=42028>
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HEE SR¥ < ¥ RH(VTuber), HEE AERH, Y Jooly 5 g YPoz =4 2
24 oIS FYstel HFRHEE &0z A&stauxt ok wRHo Fo= JHY(Virtual)d {&

(Youtuber)9] g/dojoltt. AFH 1Y 7|&=2 W 2D B 3D o}u]-E}oﬂ oM 7o) £28 ulo} ¥}
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B RH = Live2D, 3D 2883, 24 X 7] EAo gEo A stAct. Ao = Apgo A
At Y-S 7S NHE O HFE 5 A HUA AR F2Ag Aol FS37] Wit 1 ¥4
W QtolA Z2up 19 WMoY 7]7he ARG HdiE &30] S7SHEA 22 S o7iEEd A
It 2EY AHPF WRY F3to] ool golE Aotk 53] 10tiet 20t E S0 R T XA
253 7S 7HEJEI 7l8F ZElx AH|7} AFHAZA wrolSoix|7] A|AHEHct ! et E2E ojst AAl
< U= 7H97] 2 st 59 AFAET st AA ARETG Aol AEU W3’ (More Kawaii

3%

? xzsh A HolRHyt EEX0] UjA: J3F: GEH ¢ HolRuo] HPu|RE FHOE, FATIAIA MRS

3]=2x] &4¥ A25, 2019, 174%.
' Kizuna Al - AL Channel, [A7]27]]8g ¥A&UH 71=u ofo|gUch, YouTube, 2016.12.01.,
<https://www.youtube.com/watch?v=NasyGUeNMTs>
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3%, A woR e MEW, IY AT goze] MYL?, KISO A'd ASIE, 2023, 425,
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(Facial Tracking) 7148 AF2Al9] EAWHIIE a} 3}
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29 AFHE VRO X TA%
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$H A& 37 SvolME W} Uehgeh SAole mote] mMRA Aulet AE ARCes} Way
S

Qick. sPAIgt Aol AntEEd] AFSE B2 A

[]]

asfste] 2

A 22 I3(VSecFace)io 2 & 7| RAQ ohulet A 7do] JHsANAA vlaA He ugoz Pi
A 2 QA HY? ojo] hE APl A WolAHA A Aedlolele] Ftet A Bt

17 Zhicong Lu 2], More Kawaii than a Real-Person Live Streamer: Understanding How the Otaku Community
Engages with and Perceives Virtual YouTubers, CHI 21: CHI Conference on Human Factors in Computing
Systems Article No.137, 2021, 5-6%.

B Ax712AL, A7 24 FBx|9] 23}, F|343] KOBA urgs] @%7]=, YouTube Shorts, 2026.05.13.,
<https://www.youtube.com/shorts/V7FlapGeiUA>

9 g)-g, gxlo], MEEQAHUE Bolo]A] ‘Metaverse'9} ‘Virtual Human'e] At3]& o2 wisl 3, gx|g Zelxst
S| =82X] A|238 Al125, 2022, 2443%.

® 923, AW, VRS 5¢ tFSY 39 540l B4 292 5¢ By nxE 4F A7 Bl x¥a

o2, FSHIAATE A248 A3%, 2024, 232%.

i)
i
ol
ox

21 ySeeFace 221 &M|0]X|, <https://www.vseeface.icu/>
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3.2. W9 Ay a9l

710l HEH AF Ve BEotd WS I AFE AR Aol FAF ozt Pt
HEH WMol B 2 SYe ARAE EAAS Avlshe AolH BuA 9, $aol AW Folstol ¥
AZ PP Foldh. golu AEY AHAN o|RolAE NG YEIAGL WA FF Y
2 ABL ol YA Aol MYuct o ¥ VLY IAH AAZ olojAct. HEHS e
AGE7E obd AT A&F0os A5 EAZ AN HI, olald FPL et AR A%

22 ThrillSeeker, The BEST VR Full Body Tracker - TUNDRA TRACKER Review, YouTube, 2021.12.12.,
<https://www.youtube.com/watch?v=bohzJkvHHqc>

B st&<, Instagram AA|E, 2024.09.15., <https://www.instagram.com/p/DIlyd5K7zBWb/?hl=es>

“ olqim, ulEfH A ofulelE grel aby, RAZAN A 2o FA, doly 227, 2022.02.03.,
<https://m.blog.naver.com/empstudio/222637914815?recommendCode=2&recommendTrackingCode=2>

25 EPIC GAMES, 22191 73z} Faceware Analyzer @ RetargeterS £3F WE}§H mo]A off o] A|XF, UNREAL
ENGINE, 2022.11.22., <https://www.unrealengine.com/blog/online-course-metahuman-facial-animation-

with-faceware-analyzer-and-retargeter?lang=ko>
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ol <16 olB WhEolA Jb x3] 27h wUY PUOIARE 1R Sot 2 WA AY o
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77tz 9], WY olo] B9l o|F FAMI WMo MK ofjat, Haty|&etAd T F26W A15, 2026, 73-74%.
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<13 7> 9= 2atece Aziset JheE Fat afolu wa AN AW

e Zete oA Mt ZA Yehd ©ol: gura, one, 5M, freebye, Goodbye, best 50|t} o] Hol&
o= ohR|9 g Al WSO W32 HoEo

<ag6>olA A 7P 3A Bole gurayx AEY FHAEY 7H=2 f2HGawr Gura) Ao gt
=2 WA Eodt. WE2 X9 Y& oYz}t wFY otuferet Qg0 A whgsta o,

ol WEH AUolH ALt FoF 2u] dhyolehs Fe FEUTH S AYEY WP YR o
dizol Be A7ol waw WS by YA AR AUz oje FHT & Uoh® wepy
WEsoz ekt ‘gura@ts 34 AA WEo| WY APE ARl AT BALS JKIL YASS L
2 ot

opx|at vbd orx]o] E9Q] WH2- & Goodbye, last, Tears, thank, best, % Y #*¢ 5 (opY)oA 2yt
tt. £3] Goodbye, last, Tears(®& ©|ZE|Z0] HAE |2 WHEHH Z)= opx|T F-5ol g of3]30]
U £89 ZAo] ATANoR FREAUSS 9ujgitt. E3 thank, best, » Y 4°¢ 5 (L0MY)= 59 &<
Y32 F3Poll2 72 A2t igh ZAE JAALZ SAE .

standby, nowi= WS0] SfojHo] Z2 FAUS UAIoR A FstL AYSS HAET. W2 F
& AR AHI5Hs 0] ofyth. 2 EGRa 22 574 &3t FAl0 e MR w3E Fu We
tt. &#% “J¥(shared experience)o] &gt Ao MEW AFS2 Z2 &2 o7 FEste A48S
FHste oA AR AL AMEtL dAZT FRUE B Do Al SR ECe N Y @
AbdEol SAI oSt AR ZIEs 2d2 Q% AER @35 =2dnh by HARE vhe2

L1
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HEHo WS Afolo] 2472 koly 942 KE
%3 gura }go2 M} 2 J4L AASIT ¢
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s

ojojat ol ofzt WY o] 4
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yth= 2 530l +=d

%8 Jiahui Liu, “Virtual Presence, Real Connections: Exploring the Role of Parasocial Relationships in Virtual Idol
Fan Community Participation,” Global Media and China, A]10¥d A|435., 2025, 494%.

29 David William Drewery, Perceived Emotional Synchrony in Virtual Watch Parties, University of Waterloo YA}
sho]=2 2022, 13-14%,
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next year mean music
great Al Y N ove I}}__m came o WatCh|ng dont
.| [T} anime deD
O watched = B =
give feel "E [} g E
Opening 40 IeCtl‘ylhg % g Legendary Wy i 5 E
s matter = - <l t Wy
{-'.:‘ \EI.'::I ou end VI e0 scene ago N
fre return w.E
_ m_c e back channel £
2 . wanted ggvtubing gy }:t one yeSar u e e S I Iuar:c;
?E day ﬁna\lym §§na much ;undm\tamdy someone g
T _“ ISR 5 than k gomg made E Indust'y
23 2h k d noos ffsong = S longfo™™
® U2 S © )
2 = E Op friend i gOO = % %L happy
= real . T =
E Sleepl ng JST goodbye watch 3 didn t

T4 b AREFE

every — ponnmalready Jfforever
take even

U8 really cool Iast
Japanese new |:|[|[|[|[| a will never
Kiz&”ﬁ”é”&”k“‘”"

Stlll Waltlng
a3 8> Y= 2Hec2 N7 & 715 ofole] 2olu Yy RF

151 ofol'd] o]y WAL UNZ AP e A2 dolElS BEHYT. J15 ool By oy
o2 MR o9t U NS thEsts AZolehs Fold Aol 37 GRolch w3 HF I
e 3717 549 WS WL UuE 4 Jok: S42 st A2 dolHES FgstA WEo| ¥
A% U7 WHSE obyet Azto] Al olFolw oM AL SAISL Al AAT 2 Utk ok §E

.]
8
4 APl ZCg B RF ol 2RO, AROZ F 1000749 RIL BN YO AE

9] <13 8>& YW Kizuna, Ai, chan, sleeping, Day @oj7} yt2™ o g2 vjelytrt. Kizuna, Ai, chany}t
e 3% Jlu wol: sl9E jote Foo oKz WY Y AL syL
sleeping, Dayx £9¢ °|%9] 4&& A3% 222, "Day 1 after graduation” 7t ZHo] £ & FHat A3t
= 7155t FHQ A3 FEEHUG.

0]Q]9] "iZoA = happy, sad, crying, thank, good, miss, Still waiting, return, back £9] ®go] gt
BAdoz et 7ZHAet of3lee] ZHA ®mAJ] gslo] o] Fo|A % miss, back, Stillgt L 7|t}
#£¥ol ¢ A Bt o|NH uhx|} YF AS Folste HFHIF HUE WSO 32 HEX| AUt
WEe we Aol Ay FolE AL 3 71AU ofol2 FolstwA Jlta At

olEiEt Awy 7te= Jee] AN YW vwPL © ok EAGC 92 Fete 2olu Y
2 AT WEE A AABE 279 FZAA WS oslgo] FAolUntd, |5y ofole e
59 olgols A% ool s|ut s|ckyel wrgol FshA Uttt 53 Still waiting, return, back
2t t AA7L oAl Soter]E ulet: WEQ Vg FAT 2 YU OIh £ At 2
£ 0PN Waolats 25AL AL Q7] GRolch. oA A A HEL AR WEL AL 59
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HEuote] WAL Jlstn 2L B95kn Atk ok wEue WS Aolo] FHT FUol Wi
32 AFoE 0ASY 94D 4 AL HolFk Aot 5 A& BAY WY YR guize

WA 719 49 TaL I AHAUE s FAsIE EAE L olE, Rx Wuj, 2etw
S ofolEo] 5 2L 9 Foo] SUsth o7t UrtA W FHE AEYo] Solo] 2 o
ARISEL, W2 JjE WA AAEIAA Aol Jhssths Holch 4o 7AE § JbA SWoz
ol Amuy] Ao WA Aw(F2etoln)o] 20264 59 142 7|E AK UE ARS AR EAstL

A g

/ ! Global Content Market 3
# of affiliated VTubers # of VTubers with 1M+ subscribers e
84 43 1356 trillion yen

Total number of channel Average number of unique users
subscribers

95.02 million 27.59 million

VTuber Market™!

126 billion

Annual views Annual watch time

6.4 billion 700 million hours

yen

Overseas viewer ratio

27.5%

<1 9> 9Ze FaatolHo] JA| 7B, Q%L AF F2 wa¥

<Y 99 A% AU AWEY 2% HEHE 84, o FHE 1003 o]y PEALS BE3
MEUL 4390lch A% wRuo] TEAE BE WA S& of 95029 Yoz, of 59 Yol FEY 1S
A 22 1918 715D 9t UAH HAE A2 5¥e] | 2Folth 02K WSS AY 78I Ay
Aolch. MEH AFL 12609 Aoz X F2W TAX A 135.65 Aof Hls) obx) AxW, o Lo}
b 224 EAX AQoR AT JHsHL BolRL ARl

A

30 COVER Corporation, Materials for Growth Opportunities and Strategies, 2026.05.14., 5, 7, 29%.
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VTuber Channel Subscriber Rankings

43

Number of VTubers with 1 million or more subscribers

1 Houshou Marine 4,330,000
2 Kizuna Al 3,090,000
3 Hoshimachi Suisei 2,870,000
4 Usada Pekora 2,770,000
5 Kobo Kanaeru 2,750,000
6 Shirakami Fubuki 2,650,000
14
7 Mori Calliope 2,610,000
8 Sakura Miko 2,430,000
9 Akemi Nekomachi 2,410,000 2
10 Shigure Ui 2,270,000 COVER Company A Company B
* Aggregate number of subscribers as of March 31, 2024, amang cunently active WTubers (Source: User Local) © As of April 20, 2026
© COVER 29
_ = N . 0130
<13 10> Z2etolu v A 15 29
B S E L (o) S E x o
<3 105014 9% mo| met Mo] sjYst HEHLE ERaloln s&02 E(SE)F HEHWSS
S A0 = o S o E x = al o A
Xﬂsﬂfel FEA £9] BolETh 1919 54 UlAL WEHO A% 7|5l ololg HolHL, Be FEA 5
=2 E = L5y
£ HQF YA HEHY RS F2etolus} ANstn k. LEX Tzt 1008 o4 THAL
=] o 5 LI =2 = = 5 =3 = O Ax
g mg«ﬁ BEY 45 et ZReo|ul 43902 Off WY J|YST ulaste] HAds] ke 24
= = L (o1 2=5 Ko R X O o oF A
S HoEd. & 54 & Hope g22tojlHE HRE AIFA F FFH2 L ASS € + A
Service Category Recent Changes
2 e [rvssn | Yor | o [ovosn ] semen] vor 9
A ber of o < W 1 ing foundation buildi
monthly UU (0 thousand) 2792 2759 % e ontvlue in response to changes
Streaming/Content 9,323 9,137 -2.0% the business environment
Total number of videos 119,000 150,000 +25% Iah;t:rosns‘::t: as the rise ocf:net\:‘;ee:\:ation units s
+ In FY2026/3, the concert mix has prioritized the
Number of visitors ! 520,000 450,000 -14% development of new and overseas talent compared to
! ! previous fiscal years; as a result, attendance has decreased
Concerts/Events 7,793 9,247 +18.7% in the short term
SRR | oo e ponann o
sites and Blu-ray sales
Total ber of o *  EC shij ts i hort-t djustment ph: inst
shipments (0 thousandy> 300 240 -20% " g oihirop oftrf isks associated with changes in US.
= Total number of TCG 10 21 110% trade policy
Merchandising 20,539 23,747  +15.6% shipment (million pcs) fpprox. PP + ° + Conversely, we continue to achieve growth through
diversification by promoting EC sales region expansion,
Retail sales(100 million)*  Approx29 Approx.37 +27% ;gg“g_:g;?;’;gc‘:‘:;“z?:éeﬁi|Si<nheasrsme|s, and expanding our
. Tvansacnon volume and scale both domestically and
lly have ded due to the hy of
. - N our sales system.
Licensing/Collaborations 5,744 7198 +253% Number of companies approx370  Approx500 +35% ;
*  We have successfully achieved both revenue growth and the
enhancement of talent brand value through large-scale tie-
ups
*1: Aggregate of ive perfomances naueammefwom »
COVER 2 Aggregate o shipped items excluding digital goods 7
+3; Sales scale outside of EC, including official physical stores (excluding TCG). Based on retail price
|3 o o =) =] 30
I3 11> AN HEH ARG 29 PAL HuA RopEz YT B
o o3t A = A L =
a2 11>2 7 508 49 1A Holxk xtaolch Aue AL Aula stEnals Aealy/E

A=, ZAE/OMIE, = AHY, 2toldLa/FhLz 37 /MK = Udo.

y.= = y -~ = X L /\ L = [ = k)

R WA AERY/EALE HEY Solu WE F A 29 Bolz ol SEH Wi T2
P 39 3 x S = 3] =
29, 39, WY, G¥ 2DA/L 2I}AL ujEo] 2549 939 MM 26 91} Mo AAJAY F

AL = 1 a | = | = o L @x
g 4t 15802 FulstAch ol AEYY Hgo] FAHYAT TR P Solun Yokt X
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oltt.

5 WA EAE/OMEL omelel A YA oo wEY EAE, WMoY, omelel WAE A
gt 779 QMolA 920} Aoz ujEo] FRIL EAE 4 3 17812 Heln o9 BAE st
olct.

A wAz 25 Age @ tEoA Mg 2 REe AR RAL miol, ok3d AHE, oF,
@Y, TCGHEY LHAET} Solzt 7hE 4E) 5 587t st thzol 2059 oA 2379 Aoz
F7Rte 22 Aoz WHo) Av] FFol AFHD 9SS THTh TCG Wujke 26} ol Sojuiy]
ML eatololAg 2ujstt iate]l obd QmellolME Aul s JiYE EAx2 Walstn 9l

o},

LY FhoRT

ERA - BRBEE2026

6,300~ 34,450~

S (573 LFFE A ML ST

€D - LP - BD (140}

] OTHERS (535}

..........

%! HeroTime, DESIGN COCO 1/7 &=22}o]H English Myth 7}.9-2 Ja} AHE mo]x], 2026.05.29. H4;,
<https://m.herotime.co.kr/product/design-coco-

17-%ED%99%80%EB%A 1%9C%EB%9D%BC%EC%9D%B4%EB%B8%8C-english-
myth-%EA%B0%80%EC%9A%B0%EB%A5%B4-%EA%B5%AC%EB%9D%BC/54518/>

% hololive production OFFICIAL SHOP AH& 22 2026.05.29. F4,

<https://shop.hololivepro.com/collections/all ?filter.v.m.custom.product_type=%E3%82%A2%E3%82%AF %E3%
83%AA%E3%83%AB%E3%82%BI%E3%82%BF%E3%83%B3%E3%83%89%E3%83%BB%E3%82%A2%E3%82%AF%E3
%83%AA%E3%83%AB%E3%83%91%E3%83%8D%E3%83%AB&sort_by=manual&usf_sort=r>
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SPEQ Befoluc AES BEsto] V-Tuber #HA 298 FAstoct.

4.1.1. = At

%LHO 75]_0'_ %’Eﬂol—]ﬂ-‘f‘ 78‘7]5']‘2.1 E.]‘OI_H_ %"%% 5‘}3}\1 b I:_ InE-](PLLI)Q_}' 7]_7)]_7_“ _/:\_. _é._l_'l:l' O] _1__’,]-
FolA ¥ fEAN JRE WYY 71U 71 299 =<8 HiEol "o 59 ¢S 5 WY a3
S BA WYEFE FF 2v] A2 WEO WS EF 3,__@1_59] amz zasy = APl =
odle orstoam WEL AUIHoz I ZoBS 5Ystr} ZaojHE AmA £ 2y Zgoju o
EY Fde oF 20 9 srpole] 59 2ole y|259ict

4.1.2. 5|91 AH

AA AolAL el 2 sxtel Y mm} 323}0137} AER Ae
V-Tuber XIEOo] ©}2H A N7 §&5H
‘9238t 2AloFE 20219 A3 209 Yol ‘a% SRS SIS0, B oz AER 109 @o] He

T 1y
ZAHe 2 9P /T & 4 ok off <#2>9] SFo|REA 202085 E FAY #HA FA
¢ B9 3 9FAS 7hedlE £ Atk URAAY Akl ofyZ2(ANYCOLOR Inc.) 2025 HA| uh&
2 oF 4289 dloz 1YW AMRBCh 34% Fste] £ A ED A3S FIHL” Aul(Cover Corp)o| &2

% hololive OFFICIAL CARD GAME, Card List, 2026.05.30. &4,

<https://shop.hololivepro.com/collections/all ?filter.v.m.custom.product_type=%E3%82%A2%E3%82%AF%E3%
83%AA%E3%83%AB%E3%82%BI%E3%82%BF%E3%83%B3%E3%83%89%E3%83%BB%E3%82%A2%E3%82%AF%E3
%83%AA%E3%83%AB%E3%83%91%E3%83%8D%E3%83%AB&sort_by=manual>

% Playboard, Saol2 &2 £7 2, 2026.05.11. H4,
<https://playboard.co/search?q=%ED%94%8C%EB%A0%88%EC%9D%B4%EB%B8%8C>

% StockAnalysis, Anycolor (TYO:5032) Revenue, 2026.05.11. & 4,
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291 e EE HHA 290
1€ Rushia Ch. ## 5L & E=ajojy W4,802,049,827<
26 | Pekora Ch. BE~I &€ Z2atojue W4,734,272,769¢
3¢ | Marine Ch. Z&~ Y »¢ E2ajojue ¥4,478,756,755¢
4e Coco Ch. &z 2 E52l0|H- ¥4,319,237,818¢
5¢ Kanata Ch. XE#H L 2€ E2gjojHe ¥3,956,514,182¢
G Kuzuha Channel¢’ YA]4ER]e ¥3,914,769,251¢
4.2. g4 oo = gojet e mxelgl ZA
Z 2 v Ry 4o 29 1R W3 ST @ oiulel i EE 83 A4FE Tujet 3A T2 2t
Age §3 49 FAE QST Yok ol WHe W mok Fzolnw UA £ AU A
oA U2t WHIE Ho&Eh
4.2.1. =34 AH|
EoolB= XS 22104 FAAH Q7[5 2zl FF5o=2% ojoj7tal Qlt}h. o]F2 Al Ao WHHo]
A402 1008t A o4 Wi JSste] Sut Alge] Hue WU EF 2= Wihe DA AlE O
£ ZXEZS E3] 40 #WeS dartn Yoh? g Adlelo|ul FjAE S &85 AE wo] ALS A
3502 o§ Folch. A% wFy 7o) Jj¥o] U AY Rz, WA 2=, B 5 O HEL

<https://stockanalysis.com/quote/tyo/5032/revenue/?utm>

% &2 atoju, AW CEO0Q ER I X7} B E Z<Qlo 3] ITWE, GameBusiness.jp, 2025.05.14.,
<https://www.gamebusiness.jp/article/2025/05/14/24246 .html?utm>

37 o] A

“

<https://sports.khan.co.kr/article/202604211032003#ENT>

4.

i

® 224, Ax RUAZ S|y, ot BAEL

<https://www.nocutnews.co.kr/news/6386167>

dojlu 2= ‘1259H% JtoA T FHAJCH AL XA 2026.04.21.,

IAE, =7 52, 2025.08.18.,



wojst glck. wgu JjE L cheret mAo] Jhsd) WMo/ Moke AE AP ATHGY
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VLAST... Qaan

ALBUM  MERCH TOUR SEASONAL  ASTERUM43310  NOTICE

<™ ™) & sTARTRAL
19,8008 9,000% 1782008 19,8008
THE 1ST STELLIVE FESTIVAL X 2X} Btol [ @ om

o g HIRE

Aiees éﬁ(*%"‘? . P

— (RFAN-SIGN) STELLIVE 15t AlbuM  (AFAN-SIGN) STELLIVE 1t Abum  (FAN-SIGN) STELLIVE 1st Abum  (*FAN-SIGN) STELLIVE 15t Album
2025 FESTIVAL 04X 2025 FESTIVAL 8154 2| 71 2025 FESTIVAL 012 7 2026 FESTIVAL 0} 2% Ahe [STARTRAL ] (Hins Ver) [ STAR TRAIL ) (Mashiro Ver) [ STAR TRAIL ) (Lize Ver) (s (Tabi Ver)
50008 2,000 12,0008 28,0008 19,8008 198008 19,9008

cm

(RFAN-SIGN) STELLIVE 15t Album  (FAN-SIGN) STELLIVE 15t Abum  (JFAN-SIGN) STELLIVE 1st Abum  (FAN-SIGN) STELLIVE st Aloum

20 FEETVLLEDREN I o IEARIEN, o [STAR TRAIL ] (ShibuldVer) [STAR TRAIL] (Rin Vo) [STAR TRAIL ] (Nana Ver) [STAR TRALL ] (Riko Ver:)
R 2008 198008 19,8008 19,8008 19,8008
- e ~ cm cm cm cm (o]

39 op2atolg], AElzto]H, ‘2025 STELLIVE FESTIVAL STAR TRAIL' d% MD 27} SQEEE of3™ AENCIIA]
= £% 2025.12.09., <https://www.kmjournal.net/news/articleView.html?idxno=6059>

0 NOL interpark E]Z!, 2025 PLAVE Asia Tour [DASH: Quantum Leap] in Japan],
<https://tickets.interpark.com/goods/25013511>

“1 VLAST SHOP, 2026.05.21. R4, <https://vlastshop.com/?srsltid=AfmBOoqcJkgxem_0s9uPCwsXKgiw9xCbhi-
izjcGHpjDzdnuulVyiDx7e>
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ot v

2 39D AAEE S AN 2990

E a a
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<O 19> E22old 75Y HAEY FuFIY

Feeee

[
¥ 88,000

212 BRE HOP!, MBI WFO| WA HOHSAR!(0°.'0)
I S i R0 ST,

2HH)
¥ 58,000

42 AH"glo|H | ZAl = mofl #o]X](Fanding Store), 2026.05.21. A4, <https://fanding.kr/@stellive/shop>

3 COVER Corporation, hololive SUPER EXPO 2026 & hololive 7th fes. Ridin' on Dreams 24l &H|0]X],
<https://hololivesuperexpo.hololivepro.com/2026/en/fes/>
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<33 22> UR|AHK] B]EY Ar20] X KFC Z2ata* <32 23> A”lgloly X FIcta Zatu?

<33 24> E2atoly X 24 WX Zapa®

“ MAX FACTORY CHANNEL, [0 7 47 a7 —n £~ > FiB4M[hololive], YouTube, 2021.11.25.,
<https://www.youtube.com/watch?v=yl_Teu2aMbc>

% zggloly maUMXHY, [E2ato]d FAHA HAEY in Korea] MD LIST Z7]!, 2024.05.08.,
<https://fanding.kr/en/@hololivexfandingevent/post/79893/>

6 KFC Japan(@KFC_jp), X AX|E, 2023.12.14., <https://x.com/KFC_jp/status/1735223122473947644>

7 718, 2"alo|uxXZactA Faty, 23 T 1092 309 AR, A3, 2025.10.16.,

<https://www.topcelev.co.kr/news/articleView.html?idxno=2923>
8 Lawson, Z2alo]H FAH|Ql ZAl Ho]X], Lawson ¥4, <https://www.lawson.co.jp/lab/campaign/hololive/>
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£ 20259 129 P Aqepole GA BAE 9T, BAEA A
43 ANE RAZYT. o 221G HE o) A
IS e FRL RuGe AU WA 3

e JU3Y #roletn wes
o B AZE 3E E& Aol o, w«}% 500 olul 29199 29 Al olobke AEE 8
A Gk & 23T Aol 2 AATY AEDYe WS BAS Zeksty o 1gut xhuste

4 Playboard, Most Subscribed V-Tuber Channels in Worldwide - All-time, 2026.05.29. &4,

<https://playboard.co/youtube-ranking/most-subscribed-v-tuber-channels-in-worldwide-total>

S0 xlzwh  A®ElalolB ‘STAR TRAIL' EJA] 27 Z9o] 7=, 29 o2 o]ojAict KM, 2026.05.03.,

<https://www.kmjournal.net/news/articleView.html?idxno=10929>

51 xefgtlo] B Stellive Official, A=12}o] ¥ (StelLive) I 'STAR TRAIL (AEFE|Y)', YouTube, 2026.05.08.,
<https://www.youtube.com/watch?v=v094-E3Pmtk>
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3 COVER Corporation, hololive production OFFICIAL POP-UP SHOP to Open in Tokyo Station’s First Avenue!,
<https://hololive.hololivepro.com/en/events/popup-2601/>

" animate, = &AL 8th Anniversary 7 = 7 in animate, 2026.01.15., <https://www.animate-

onlineshop.jp/contents/fair_event/detail.php?id=114334>

% Seoul POPCON, [2025 A]-2 2] NIJISAN]JI Meet&Greet A1 QHJ (8/30~9/2), 2025.08.30.,
<https://seoulpopcon.org/notice/?bmode=view&idx=167507447>
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2 81'7(/}‘, 4 E“O-] Gratte unum‘\’u\ﬂr@ 2] Meet & Greet
Gy A ; v g Schedule
Ay S 2! v
. ®BEw N
s R inSunasso @eftynausy (Havunse
T 020 3.2 8 a0 — 4.0 2 00m o . Sep. 14(Sun) Sep. 14(Sun) Sep. 14(Sun)
g ‘%‘ 156:30PM-17:00PM 1M30AM-12:30PM 10:30AM~11:30AM
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% hololive English, [#holoPopLA]hololive English official pop-up store in Los Angeles Recap[#hololiveEN],
YouTube, 2025.02.21., <https://www.youtube.com/watch?v=7HWXoNOSZCw>

7 COVER Corporation, hololive STAGE World Tour '25 -Synchronize!-,

<https://hololive.hololivepro.com/en/events/hololivestage25/>
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2718, AY woz e MEW’, R4 9wt gozo] AFe?, KISO Ad, A533, 2023, 40-43%

w2yl o), WAd olo|50] olF ZAHI Wyl MeAd ofxf, wpstr|&stel T, M26W A1E, 2026, 46-
791;'.S

WelA, 191 Aajojole] Ago] B 2 ule, AT WA SEH AT, FTIA=NSY, M8,
2018, 68-70%.

Al

[©)

o 3o S4ol WA 2YL ¢ VAL AL IF A7 ¢ Bol=

o
o] 2AJ[IE FHCE, FIHIAAL, A244 A3, 2024, 225-234%.

a
o8, $52, DﬂE}Hié 142 M8 WA AEYY AuA T BN Y, FREAZYLE

1261-1271%.

ARG, oo, WFE FU HEQD ofutEre] Apolo] thet AT -AFE T]ed ARE FFE VIELE-
7-]Tr1_]7-]]o]1\=ll'_]x]-0 stel g, A864, 2024, 50-60%.
258 AN Bol Ryt FRX0] UlAle T /FH L Ho|RHo FHPuRE FHoz, FIUXY

2 A X|eh3]| =2K], A48 A25, 2019, 173-182%.

A&, Aol AHERJHUE Fofo A ‘Metaverse'?t 'Virtual Human'o] At2]x G& ¥t A+, A|d
HE235H5]| =32X], A|23H A125, 2022, 2435-2444%,

ANYCOLOR Inc., Financial Results for the Nine Months Ended January 31, 2026, 2026.03.11., 1-8%.

Drewery, David William, Perceived Emotional Synchrony in Virtual Watch Parties, University of
Waterloo BFA}&HQ] =3, 2022, 1-151.

Liu, Jiahui, Virtual Presence, Real Connections: Exploring the Role of Parasocial Relationships in
Virtual Idol Fan Community Participation, Global Media and China, A|10d A4S, 2025, 490-
511.

Lu, Zhicong 2], More Kawaii than a Real-Person Live Streamer: Understanding How the Otaku
Community Engages with and Perceives Virtual YouTubers, CHI '21: CHI Conference on Human

Factors in Computing Systems, 2021, 1-14.

277, Tz 3009Hy, A4 1309..'" njA' = 7t ofyct,, $4UH, 2021.07.07.,

<https://v.daum.net/v/knspW7]6df?f=p&utm>
AeA, A= A F2olE, OF EXAE: 1A E, = /2, 2025.08.18.,

<https://www.nocutnews.co.kr/news/6386167>

718, AdglolHXZIckA Z2td, 2XF Hof 10¥ 30¥€ AJRF, 541, 2025.10.16.,
<https://www.topcelev.co.kr/news/articleView.html?idxno=2923>

Yol x|AlwRz} TfE23IAFA, 2023.11.30.,
<https://terms.naver.com/entry.naver?docld=370949&cid=42028&categoryld=42028>

AHlglold | ZAl 2= o #Ho]X](Fanding Store), 2026.05.21. F4&,
<https://fanding.kr/@stellive/shop>

AHlglo]l Y Stellive Official, A®la}o] Y (StelLive) I 'STAR TRAIL (AE}EZ|Y)’, YouTube, 2026.05.08.,
<https://www.youtube.com/watch?v=v094-E3Pmtk>
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Alzul - Aelalo]ld ‘STAR TRAIL' E]X| 27} 299 7=, 2oz o]ojXict, KMJ, 2026.05.03.,
<https://www.kmjournal.net/news/articleView.html?idxno=10929>

of-Atol, AHlato]H, ‘2025 STELLIVE FESTIVAL STAR TRAIL" @& MD 37} 2 Q¥ HE of3 Y
AHICETHA] & &5, 2025.12.09.,
<https://www.kmjournal.net/news/articleView.html?idxno=6059>

ojdY, ZgolH £% "1259H&}Y 719 A ©e HACH Ax X 73F 2026.04.21.,
<https://sports.khan.co.kr/article/202604211032003#ENT>

ojdE, TZalPt 159U ¥ "AF AQl" 2X]--"i& I TP A 87, RAH|E, 2021.12.16.,
<https://cbiz.chosun.com/svc/bulletin/bulletin_art.html?contid=2021121600547&utm>

ojqim], WlEfH A otutErE: WEE Y, AN AF Y FH, Yolw 227, 2022.02.03,,
<https://m.blog.naver.com/empstudio/2226379148157?recommendCode=2&recommendTracki
ngCode=2>

ojgd, sti7lole NEAA AdF R&..EA A S22 =94, F714F, 2025.05.29.,
<https://kgnews.co.kr/mobile/article.html?no=847481>

29, Instagram AlA|=, 2024.09.15., <https://www.instagram.com/p/DIlyd5K7zBWb/?hl=es>

715 A}, AAZF 2 FRX 9] X5t A|348] KOBA utars] @A7| =, YouTube Shorts, 2026.05.13.,

<https://www.youtube.com/shorts/V7FlapGeiUA>

E2 2to]H, AY CEO09 Bl K7} BHE ZEAo| 5] ZHWE, GameBusiness.jp, 2025.05.14.,
<https://www.gamebusiness.jp/article/2025/05/14/24246.htm]l?utm>

Z2alojld mzddXuHiy, [E=z2ctold i A HAEYW in Korea] MD LIST Z7f!, 2024.05.08.,
<https://fanding.kr/en/@hololivexfandingevent/post/79893/>

animate, 2L & A L 8th Anniversary 7 = 7 in animate, 2026.01.15.,

rok

e

<https://www.animate-onlineshop.jp/contents/fair_event/detail. php?id=114334>

COVER Corporation, hololive production OFFICIAL POP-UP SHOP to Open in Tokyo Station’s First
Avenuel!, <https://hololive.hololivepro.com/en/events/popup-2601/>

COVER Corporation, hololive STAGE World Tour '25 -Synchronize!-,
<https://hololive.hololivepro.com/en/events/hololivestage25/>

COVER Corporation, hololive SUPER EXPO 2026 & hololive 7th fes. Ridin' on Dreams Z2] &mH|0]A],
<https://hololivesuperexpo.hololivepro.com/2026/en/fes/>

EPIC GAMES, 22191 7tz}: Faceware Analyzer 2 RetargeterS £3t BE}3H Ho]A ojunjo]Ad A=},
UNREAL ENGINE, 2022.11.22., <https://www.unrealengine.com/blog/online-course-
metahuman-facial-animation-with-faceware-analyzer-and-retargeter?lang=ko>

Gawr Gura Ch. Hololive-EN, [Graduation 3D Mini Live - Gawr Gura), YouTube, 2025.05.01.,
<https://www.youtube.com/watch?v=EAdh6m3E3UI>

HeroTime, DESIGN COCO 1/7 &22}o]Y English Myth 7}92 et A& 1fo]X],
<https://m.herotime.co.kr/product/design-coco-
17-%ED%99%80%EB%A1%9C%EB%9D%BC%EC%9D%B4%EB%B8%8C-english-
myth-%EA%B0%80%EC%9A%B0%EB%A5%B4-%EA%B5%AC%EB%9D%BC/54518/>

hololive English, [#holoPopLA]hololive English official pop-up store in Los Angeles Recap
[#hololiveEN], YouTube, 2025.02.21., <https://www.youtube.com/watch?v=7HWXoNOSZCw>

hololive production OFFICIAL SHOP A& 2%,
<https://shop.hololivepro.com/collections/all?filter.v.m.custom.product_type=%E3%82%A2%
E3%82%AF%E3%83%AA%E3%83%AB%E3%82%BI%E3%82%BF%E3%83%B3%E3%83%89%E3%83
%BB%E3%82%A2%E3%82%AF%E3%83%AA%E3%83%AB%E3%83%91%E3%83%8D%E3%83%AB&
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sort_by=manual&usf_sort=r>

KFC Japan(@KFC_jp), X AAX|=, 2023.12.14., <https://x.com/KFC_jp/status/1735223122473947644>

Intel Market Research, Vtuber (Virtual YouTuber) Market Growth Analysis, Dynamics, Key Players
and Innovations, Outlook and Forecast 2026-2032, Intel Market Research, 2026.01.05.,
<https://www.intelmarketresearch.com/vtuber-market-21856>
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They look for patterns like how predictable the writing is (called perplexity) and how much it varies
in length and tone (i.e. natural language processing) to spot the difference between natural human

expression and Al's more uniform style.”
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Burstiness is a measure of how much the perplexity varies over the entire document - and is more
about how the text flows. While human writing has a rhythm of short and long phrases, mixing up
both simple and complex sentences, Al can often be a lot more predictable. Which means its

sentences tend to be fairly uniform.®
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