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Abstract  

Indonesia's creative economy possesses enormous potential to grow but still faces formidable challenges ahead in 
access financing, 92.37% of Indonesia's creative players using its funds. The government in Indonesia has initiatives 
to offer intellectual property-based financing solutions. The research work is an initial effort to develop an IP-based 
financing structural framework in developing economies, especially in the Indonesian context. An attempt was made 
to identify the barriers and enablers from literature and duly validated with experts' opinion. Four main barriers, 
classified as Financing Regulations, Legal Enforcement, Valuation, and Liquidity, are crucial with ten enablers that 
had a substantial influence in successfully executing IP-based financing development. The Interpretive Structural 
Modeling method is applied to develop a structural framework. The Matrice d'Impacts Croisés Multiplication 
Appliquée àun Classement (MICMAC) analysis furthers assists in computing the driving power and dependence of 
the barriers and enablers. The research findings a structural framework serves as a roadmap provides holistic and 
practical insights that will facilitate the strategic decision making for policymakers and stakeholders regarding the IP-
based financing development in Indonesia. 
 
Keywords 
Intellectual Property-based Financing, Intellectual Property, Creative Economy, Interpretive Structural Modeling, 
MICMAC Analysis 

1. Introduction 
 
The Indonesian creative economy maintains enormous earnings potential and economic value. It has significant 
targets, including the contribution of the Creative Economy's Gross Domestic Product (GDP), absorption of the 
creative economy sector labor workforce, and the number of exports of creative economy's products or services that 
have increased every year (The Indonesian Agency for Creative Economy 2019). The creative economy's primary 
resource is creativity. The creative economy sector can drive sustainable economic growth due to the renewable 
resources, invent and create new ways of thinking and unique products that offer real-world solutions to existing 
problems (Ministry of Tourism and Creative Economy 2014). Indonesia also has other potentials within the creative 
economy sector that continue to see positive growth and development in its contribution to the national economy.  
 
In Indonesia, creative economy growth potential has been curtailed by their inability to access finance as one of the 
biggest hindrances for creative economy players (The Indonesian Agency for Creative Economy 2019). The creative 
economy sector has experienced several constraints in terms of financing. First, creative economy players are 
unbankable that constrained in their access to traditional banking or debt financing. Second, creative economy reliance 
on IP makes it more challenging for lenders to assess their creditworthiness due to the intangible assets. Most creative 
industry players cannot currently access sufficient finance because they are considered high risk, and lenders find 
creative industry harder to understand (The Indonesian Agency for Creative Economy 2017). About 92.37 percent of 
Indonesia's creative economy players are self-funded (The Indonesian Agency for Creative Economy 2019). 
 
The opportunities of the creative economy to access conventional loans are limited. However, capital is essential in a 
creative-based industry's growth and development (Santoso 2020). Most creative economy players feel that their sector 
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struggles to get funding due to insufficient physical collateral. Startups in the creative economy sector, with many IP-
rich firms, are more likely to be declined when seeking finance (Fathonih et al. 2019). For creative economy players, 
financing is one of the most significant limitations in developing their business. Meanwhile, from lenders perspectives, 
creative industries still find harder to understand (The Indonesian Agency for Creative Economy 2017). 
 
Innovation has been valued by European Commission (EU) as the essential factor for economic growth (Madian 
2015). The Indonesian government has explored the potential for IP-based financing scheme governed by Law No. 
24 of 2019 from Ministry of Tourism and Creative Economy, which introduced the legal regime for developing a 
particular financing scheme following the characteristics of the creative economy. Articles 16 paragraph (2) of Law 
No. 24 of 2019 states the intellectual property-based financing scheme that makes intellectual property as collateral 
for creative economy players accessing finance from financial institutions. Intellectual property (IP) is an intangible 
asset in the form of an exclusive right that arise through law over the creation of a mind, literacy and artistic works, 
or designs that enable people to gain recognition or commercial benefit from what they discover (Denoncourt 2017). 
Monetization of intellectual property as collateral for the loan is an essential step for developing the creative economy 
sector to generate additional value and increase the contributions to shape sustainable economic growth (Pakhomova 
et al. 2017). During planning for disruptive and progressive innovation inside the comprehensive financial service 
industry, policymakers and stakeholders necessitate prioritizing identified key barriers and enablers in designing an 
effective innovation process (Das et al. 2018). 
 
The purpose of this research is to facilitate decision-making for policymakers and stakeholders related to the 
development of intellectual property-based creative economy financing schemes in Indonesia. The research has 
identified the barriers and enablers crucial in successfully implementing IP-based financing and developing an IP-
based financing structural framework in developing economies, especially in the Indonesian context. 
 
2. Literature Review 
 
2.1 The Concept of Creative Economy in Indonesia 
 
The creative economy is characterized by a value chain that contains intellectual property. According to the Republic 
of Indonesia Creative Economy Bill, Creative Economy is the materialization of added values from intellectual 
property owned of human creativity, based on science, culture, and technology. The creative industry is a driving force 
for the creation of economic value in the creative economy. In the process of creating creative value, the creative 
industry creates not only economic transitions but also social and cultural transitions. The creative industry groups 
included in the development of the creative economy in Indonesia amount to 17 sub-sectors, namely (1) Architecture, 
(2) Interior Design, (3) Visual Communication Design (4) Product Design, (5) Fashion, (6) Film, Animation & Video, 
(7) Photography, (8) Advertising, (9) Crafts, (10) Culinary, (11) Music, (12) Applications, (13) Game Development, 
(14) Publishing, (15) TV and Radio, (16) Performing Arts, and (17) Arts (Ministry of Tourism and Creative Economic 
of the Republic of Indonesia 2020). The creative industry has shown its excellent potential as one of the primary 
drivers of growth during the recent global financial and economic crisis. 
 
2.2 The Intellectual Property Concept 
 
Intellectual property (IP) is one of the intangible assets that have a value protected by law. The creator or inventor 
who registered their IP enables people to earn recognition or financial benefit with the competitive edge over the 
others. Registration of IP in Indonesia is facilitated by the Directorate General of Intellectual Property (DJKI), 
Ministry of Law and Human Rights of the Republic of Indonesia, as the sole institution that handles the registration 
and protection of Intellectual Property (IP) in Indonesia. Meanwhile, the commercialization process of IP, which is 
the focus and object of this research, is facilitated by the Ministry of Tourism and Creative Economy / Tourism Agency 
and Creative Republic of Indonesia through the Deputy for Industry and Investation. The importance of intellectual 
property in economic and trade development has spurred the start of a new economic system that deals in ideas and 
money (Nikitenko et al. 2017). 
 
The concept of legal protection through granting exclusive rights to IP owners works as a means of protection only 
when legal disputes occur. Along with the increasingly global market development, IP can also be used as collateral 
to obtain bank credit (Caviggioli, Scellato, et al. 2020). This was established at the 13th session of the United Nations 
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Commission on International Trade Law (UNCITRAL) in 2008 with material regarding secured transactions dealing 
with security rights in intellectual property, which affirmed that IP would be applied as collateral to secure financing. 
In Indonesia, Intellectual property divided into two categories of ownership: communal and personal, summarized in 
Figure 1. IP personal ownership is widely used as collateral in secured transactions, divided into two main branches: 
industrial property and copyright. 
 

 
 

Figure 1. Ownership Categories of Intellectual Property  

Source: (Ministry of Law and Human Rights of the Republic of Indonesia 2019) 
 

2.3 The Intellectual Property-based Financing Scheme 
 
In recent years, several countries have implemented IP-based financing that can accelerate creating an innovation 
system in the growth of value-added products or services for business actors and economic growth (Pakhomova et al. 
2017). IP-based financing is a new phenomenon for Indonesia. The commercialization of IP as collateral for a loan is 
considered very important to facilitate access to financing for startups and small and medium enterprises in creative 
economy sectors that experience financing problems to develop their business. Creative economy players can ask for 
financing to the financial institutions with their intellectual property rights legally owned as collateral after being 
valued, thereby granting financial support for the businesses (Bao et al. 2015).  
 
In December 2010, the Hong Kong Intellectual Property Department introduced an IP-based equity statement initiative 
with Bank of China [Hong Kong], Chon Hing Bank, Citi Commercial Bank, Hang Seng Bank, and Bank of East Asia. 
In December 2013, the Malaysian government introduced an RM200 million IP-based financing scheme (IPFS) and 
disbursed a loan of RM40 million to 11 companies in May 2015, managed by Malaysia Debt Ventures Bhd (MDV). 
In 2014, China had managed more than RMB 63.5 billion in IP-based loans since the program launched in 2008, 
administered by the China Development Bank, China's state-owned financial institution. Empirical research shows 
that equity-based equity lending has helped increase independent innovation capacity in Chinese companies  
(Denoncourt 2017). In Singapore, the IP-based financing scheme was launched by The Intellectual Property Office of 
Singapore (IPOS) in 2014 for $100 million designed to support local SMEs using IP as collateral for bank loans with 
the involvement of DBS Bank, Ltd; Overseas-Chinese Banking Corp., Ltd; and the United Overseas Bank, Ltd 
(Intellectual Property Office Of Singapore 2018). 
 
2.4 Interpretive Structural Modeling (ISM) 
 
J.Warfield developed ISM or Interpretive Structural Modeling in 1974. It is an efficient decision-making tool from 
MCDM from the perception of the need to use science for policy, identifying relationships between specific items 
related to complex problems or problems (Luthra et al. 2014). ISM is a process to accurately build knowledge 
structures and modeling the interdependence relationships between each factors to improve our understanding of 
specific complex problems (Dachyar & Mahendra 2019). 
 
The ISM methodology's advantage is to change an unclear and poorly articulated system model into a well-defined 
and structured model (Luthra et al. 2014). ISM is used to provide a fundamental understanding of complex situations 
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and gather actions for problem-solving that facilitate the separation and priority of the factors under consideration 
(Parashar et al. 2020). ISM analyzes system factors and reveals the contextual interactions among factors based on 
their driving power and dependencies (Ma’sum et al., 2015). These factors can take the form of policies, organizational 
goals, and factor assessments. The ISM approach is used in various areas, such as government, to prioritize activities 
(Dachyar & Laili 2014). 
 
3. Methods 
 
The research methodology used for the present research work involved several steps that need to be carried out. In the 
initial phase, an exhaustive literature study and in-depth interviews with five experts are carried out to obtain the most 
crucial enablers and barriers that affect Indonesia's IP-based financing development. Later, a structural framework is 
developed using ISM and MICMAC analysis to obtain the driving power and dependence of enablers and barriers 
embodied in the framework. 
 
4. Data Collection 
 
4.1.Intellectual Property-based Financing Scheme Conceptual in Indonesia 

 
Intellectual property (IP) is a particular category of Intangible Assets. Due to the unique creation process, IP can be 
registered and get superior legal protection compared to other intangible assets. Intangible Assets can be used as a 
fiduciary guarantee. According to Law Number 42 of 1999, fiduciary security is defined as the transfer of ownership 
rights to an object based on trust, provided that the object whose ownership rights are transferred remains under the 
control of the owner of the object. Intellectual property has two exclusive rights, namely Moral Rights and Economic 
Rights. Moral rights are permanently attached to the creator, and economic rights are the exclusive rights of the creator 
or copyright holder to obtain economic benefits. IP-based financing in Indonesia can be an alternative solution for 
creative economy players in 17 sub-sectors to gain financing as business capital. The development of IP-based 
financing schemes has repayment guarantees derived from income from IP, including licenses or royalties, as 
illustrated in Figure 2. 
 

 
 

Figure 2. Concept of Intellectual Property-based Financing 

 
4.2.Barriers and Enablers 

 
A summary of these crucial barriers and enablers has been given below. Table 1 summarizes the four main barriers 
identified in this research. The list of IP-based financing development enablers reported by various authors in the 
literature is shown in Table 2. Six experts have validated the identification of barriers and enablers to implementing 
IP-based financing in Indonesia. 

Table 1. Barriers 
 

No. Barriers Code Definition References 

1. Financing 
Regulation B1 

No regulations for financial 
institutions to provide IP-
based financing 

British Business Bank (2018), Caviggioli, Scellato, et al. 
(2020), Nikitenko et al. (2017), Pakhomova et al. (2017), 
Caviggioli, Colombelli, et al. (2020), Mann, (2018) 
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No. Barriers Code Definition References 

3. Valuation B2 
No appraisal process in 
determining the economic 
value of IP 

British Business Bank (2018), Nikitenko et al. (2017), 
Pakhomova et al. (2017), Bao et al. (2015) Caviggioli, 
Colombelli, et al. (2020), M£Odawska (2012), Mann (2018)  

3. Legal 
Enforcement B3 

No policies and law 
enforcement to create a 
legal environment for IP-
based financing 

British Business Bank (2018), Caviggioli, Scellato, et al. 
(2020), Nikitenko et al. (2017), Pakhomova et al. (2017), 
M£Odawska (2012), Mann (2018), Bao et al. (2015), 
Denoncourt (2017) 

4. Liquidity B4 No immediate liquid cash 
value 

British Business Bank (2018), Caviggioli, Scellato, et al. 
(2020), M£Odawska (2012), Mann (2018), Denoncourt 
(2017) 

 
Table 2. Enablers 

 
No. Enablers Code Definition References 

1. 
Procedure of 
IP-based 
financing 

E1 

Implement IP as an object of debt collateral 
by considering business characteristics, loan 
characteristics and establishing supporting 
guarantees for administrative completeness 
as a guideline for financial institutions' legal 
framework. 

APEC (2018), Nikitenko et al. (2017), 
Pakhomova et al. (2017), Caviggioli, 
Scellato, et al. (2020), Denoncourt (2017), 
British Business Bank (2018) 

2 
Risk 
Management 
Policy 

E2 
Risk assessment and the development of 
strategies to manage these risks against IP-
based financing outlined in the policy. 

British Business Bank (2018), Pakhomova 
et al. (2017) Caviggioli, Colombelli, et al. 
(2020), Caviggioli, Scellato, et al. (2020), 
Mann (2018), Bao et al. (2015), 
Denoncourt (2017) 

3. 

Financial 
Institution 
provide IP-
based financing 

E3 
The financial institutions supporting IP-
based financing are willing to accept 
intellectual property as the collateral object. 

APEC (2018), Pakhomova et al. (2017), 
Denoncourt (2017) 

4. IP Valuation 
Methodology E4 

Guidelines and methodology to be used for 
standardized IP assessments in Indonesia as 
a basis for determining the economic value 
of IP. 

APEC (2018), Pakhomova et al. (2017), 
M£Odawska (2012), Bao et al. (2015), 
Denoncourt (2017), Caviggioli, Scellato, et 
al. (2020), Mann (2018), British Business 
Bank (2018) 

5. Accredited IP 
Valuators E5 

The specialist expertise needed for IP 
assessments is established by carrying out 
valuator certification exams supported by 
training programs to develop valuers' 
abilities and capacities by collaborating 
with professional experts from various 
backgrounds to help the initiation. 

British Business Bank (2018), APEC 
(2018), Caviggioli, Scellato, et al. (2020), 
Bao et al. (2015), Denoncourt (2017) 

6. Pool of IP 
Valuators E6 Establish a pool of accredited IP valuators 

to support IP transactions. 
APEC (2018), Bao et al. (2015), 
Denoncourt (2017) 

7. Law & Policy 
Enforcement E7 

Pursue new policies to support the agile 
development of globally enhanced creative 
economy players' access to IP finance. 

APEC (2018), British Business Bank 
(2018), Nikitenko et al. (2017), 
Pakhomova et al. (2017), Denoncourt 
(2017) 
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No. Enablers Code Definition References 

8. 
Secured 
transactions IP 
law 

E8 Design secured transactions through law 
enforcement. 

APEC (2018), Nikitenko et al. (2017), 
M£Odawska (2012), Pakhomova et al. 
(2017), Bao et al. (2015) 

9. 

Literacy and 
intermediation 
for the creative 
economy 
players 

E9 

Support the creative economy players to 
register and determine their IP's value 
through intermediation, training, and 
mentoring to succeed in high-value-added 
economic activities. 

APEC (2018), British Business Bank 
(2018), M£Odawska (2012), Bao et al. 
(2015), Bao et al. (2015), Denoncourt 
(2017) 

10. 

Supporting 
infrastructure 
for IP 
transactions 

E10 
Facilitate the IP transactions infrastructure 
by the creation of the IP market platform 
through public databases. 

British Business Bank (2018), M£Odawska 
(2012), Denoncourt (2017), APEC (2018), 
Caviggioli, Scellato, et al. (2020), Mann 
(2018) 

 
5. Result and Discussion 
 
ISM methodology is applied for determining the levels of barriers and enablers to execute the IP-based financing in 
Indonesia based on their interrelationships. The structural ISM hierarchy model was built for a better comprehension 
of specific barriers and enablers. The procedure that leads to the construction of an ISM based model are as follow: 

1. Relationship identification: Six experts are asked to develop relevant contextual relationships (pairwise) 
among the factors identified to form Structural Self-Interaction Matrix (SSIM) using the principles V,A,X,O 
(See Table 3 & Table 4). 

2. Develop an initial reachability matrix by substituting symbols V,A,X,O with binary numbers, 0 and 1. 
3. Form the final reachability matrix by remove of transitivity from the initial. 
4. Level partitioning is carried out to obtain levels that positioned factors based on their relationship summarized 

in Table 5 and Table 6. 
5. From the various levels to implement IP-based financing in Indonesia, the structural ISM hierarchy model is 

framed has been shown in Figure 3 and Figure 4. 
 

Table 3. SSIM for Barriers 
 

Barriers B4 B3 B2 B1 
B1 X V V  
B2 X O   
B3 O    
B4     

 
Table 4. SSIM for Enablers 

 
Enablers E10 E9 E8 E7 E6 E5 E4 E3 E2 E1 

E1 X V X A O O V V A  
E2 X O A X X X X X   
E3 X O O A X O O    
E4 A X O A V X     
E5 A V V A V      
E6 O V V A       
E7 V V V        
E8 V V         
E9 O          

E10           
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Table 5. Conical Matrix for Barriers 

 
Barriers Reachability Set Antecedent Set Intersection Set Driving Power Dependence Level 

B2 B1,B2,B4 B1,B2,B4 B1,B2,B4 3 3 Level 1 

B3 B3 B1,B3,B4 B3 1 3 Level 1 

B1 B1,B2,B3,B4 B1,B2,B4 B1,B2,B4 4 3 Level 2 

B4 B1,B2,B3,B4 B1,B2,B4 B1,B2,B4 4 3 Level 2 

 
Table 6. Conical Matrix for Enablers 

 

Enablers Reachability Set Antecedent Set Intersection Set Driving Power Dependence Level 

E2 E1,E2,E3,E4,E5,E
6,E7,E8,E9,E10 

E1,E2,E3,E4,E5,E
6,E7,E8,E9,E10 

E1,E2,E3,E4,E5,E
6,E7,E8,E9,E10 10 10 Level 1 

E4 E1,E2,E3,E4,E5,E
6,E7,E8,E9,E10 

E1,E2,E3,E4,E5,E
6,E7,E8,E9,E10 

E1,E2,E3,E4,E5,E
6,E7,E8,E9,E10 10 10 Level 1 

E5 E1,E2,E3,E4,E5,E
6,E7,E8,E9,E10 

E1,E2,E3,E4,E5,E
6,E7,E8,E9,E10 

E1,E2,E3,E4,E5,E
6,E7,E8,E9,E10 10 10 Level 1 

E6 E1,E2,E3,E4,E5,E
6,E7,E8,E9,E10 

E1,E2,E3,E4,E5,E
6,E7,E8,E9,E10 

E1,E2,E3,E4,E5,E
6,E7,E8,E9,E10 10 10 Level 1 

E9 E2,E4,E5,E6,E9 E1,E2,E3,E4,E5,E
6,E7,E8,E9,E10 E2,E4,E5,E6,E9 5 10 Level 1 

E1 E1,E2,E3,E4,E5,E
6,E8,E9,E10 

E1,E2,E3,E4,E5,E
6,E7,E8,E10 

E1,E2,E3,E4,E5,E
6,E8,E10 9 9 Level 2 

E3 E1,E2,E3,E4,E5,E
6,E7,E8,E9,E10 

E1,E2,E3,E4,E5,E
6,E7,E8,E10 

E1,E2,E3,E4,E5,E
6,E7,E8,E10 10 9 Level 2 

E8 E1,E2,E3,E4,E5,E
6,E7,E8,E9,E10 

E1,E2,E3,E4,E5,E
6,E7,E8,E10 

E1,E2,E3,E4,E5,E
6,E7,E8,E10 10 9 Level 2 

E10 E1,E2,E3,E4,E5,E
6,E7,E8,E9,E10 

E1,E2,E3,E4,E5,E
6,E7,E8,E10 

E1,E2,E3,E4,E5,E
6,E7,E8,E10 10 9 Level 2 

E7 E1,E2,E3,E4,E5,E
6,E7,E8,E9,E10 

E2,E3,E4,E5,E6,E
7,E8,E10 

E2,E3,E4,E5,E6,E
7,E8,E10 10 8 Level 3 
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Figure 3. ISM Barriers Model 

 

 
 

Figure 4. ISM Enablers Model 

 
Further, MICMAC analysis evaluates these barriers and enablers' driving power and dependence to validate the ISM 
hierarchy model, which possesses its influence on IP-based financing development. Barriers and enablers with strong 
driving power, called the 'key factor' categorized into the category of linkage or independent quadrant that will appear 
at the bottom level in the ISM hierarchy model. Figure 5 represents the MICMAC analysis of barriers and Figure 6 of 
the enablers. 
 

 
 

Figure 5. MICMAC Analysis For Barriers 
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Figure 6. MICMAC Analysis For Enablers 

 
5.1.  Barriers of The Implementation 
 
From the below Fig. 3, it may be concluded that there is a powerful influence of financing regulation and liquidity 
barriers to implement IP-based financing in Indonesia that appearing at the bottom of the structural hierarchy model. 
It needed to put continuous efforts towards managing financing regulation and liquidity barriers that will further result 
in valuation and legal enforcement barriers. Financing regulation, liquidity, and valuation barriers are linkage barriers 
that unstable and will be impacted by any action on others and feedback from themselves. However, legal enforcement 
lies in the last priority because it has low driving power and strong dependence power. 
 
5.2.  Stages of The Implementation Plan 
 
As mentioned earlier, enablers are concerns to focus on, which will drive and secure success. Hence, enablers deserve 
proper and continual attention to deliver excellent execution. This research carried out enablers into the 
implementation plan roadmap to support the IP-based financing development based on the developed ISM hierarchy 
model. The roadmap will be classified into three stages (summarized in Table 7). It illustrates the positioning at lower 
levels works significantly to influence the lying on higher levels. Therefore, the enablers at the bottom of the ISM 
hierarchy model should first be implemented, falls into the early stage. 
                                                                                                                                            

Table 7. Summary of Stages of  Activities Plan to Support the Development of Intellectual Property-Based 
Creative Economy Financing Schemes in Indonesia 

 
The Development Plan 

No. Action Plan 
Early Stage 

1. Law & Policy Enforcement 
Mid Stage 

2. Financial Institutions provide IP-based financing 
3. Supporting infrastructure for IP transactions 
4. Secured transactions IP law 
5. Procedure of IP-based financing 

Late Stage 
6. IP Valuation Methodology  
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7. Accredited Valuators 
8. Pool of IP Valuators 
9. Risk Management Policy 
10. Literacy and intermediation for the creative economy players 

 
• Early Stage Action Plan 

 

Table 8. Early Stage Roadmap 

 
Enablers Objective Action Plan Stakeholders 

Law & Policy 
Enforcement 

Provide policy support 
and legal enforcement 
as a fundamental for 
implementing IP-based 
financing schemes 

Examine and formulate aspects 
related to the use of IP as an 
object of collateral for financial 
institutions by conduct FGD 

Deputy for Strategic Policy, Deputy for 
Industry and Investation, Ministry of 
Tourism and Creative Economy 
 

 
• Mid Stage Action Plan 

Table 9. Mid Stage Roadmap 

 
Enablers Objective Action Plan Stakeholders 

Financial 
Institutions 
provide IP-based 
financing 

Structure, function, 
and organization of 
financial institutions 
that are willing to 
accept IP as the object 
of collateral 

Conduct analysis of the suitability 
of the characteristics of IP-based 
financing schemes with financial 
institutions, including bank 
financial institutions and non-bank 
financial institutions 

Bank and Non-Bank Financial 
Institutions, BI, The Financial 
Services Authority, Deputy for 
Strategic Policy Ministry of Tourism 
and Creative Economy 

Supporting 
infrastructure for 
IP transactions 

The intellectual 
property market 
facilitates asset 
disposal and valuation 
of IP assets discovery 

Evaluate the IP market that has 
been implemented overseas, which 
then becomes an input in the 
formation of the IP market 
following the conditions in 
Indonesia by developing an 
information system with a public 
database that records IP transaction 
data and the implementation of 
artificial intelligence 

Deputy for Strategic Policy Ministry 
of Tourism and Creative Economy, 
IP Consultant, IP Web Developer, 
Directorate General of Intellectual 
Property 

Secured 
transactions IP 
law 

Increased trust 
persuasion in IP 
secured transactions, 
which have an impact 
on increase secure 
financing and 
investment 
attractiveness 

Examine existing legal regulations 
related to IP to formulate legal 
policies for the protection of IP 
transaction as the collateral of 
secure financing supported by the 
implementation of IoT such as 
blockchain and artificial 
intelligence for a secure transaction 
network 

Deputy for Strategic Policy Ministry 
of Tourism and Creative Economy, 
Information System Risk Assurance 
Agency, Directorate General of 
Intellectual Property 
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Enablers Objective Action Plan Stakeholders 

Procedure of IP-
based financing 

Procedures for 
implementing IP-
based financing 
schemes in Indonesia 
following each IP 
characteristic that are 
used as collateral 
objects 

Determine the type of IP that is 
used as a collateral object to secure 
financing, determine the 
characteristics of the business as a 
borrower, and determine the 
characteristics of the loan including 
the form of supporting collateral 

BI, The Financial Services 
Authority, Deputy for Strategic 
Policy, Deputy for Industry and 
Investation, Ministry of Tourism and 
Creative Economy, MAPPI 

 
• Late Stage Action Plan 

 

Table 10. Late Stage Roadmap 

 
Enablers Objective Action Plan Stakeholders 

IP Valuation 
Methodology  

The valuation 
methodology and 
standards for IP that 
are used as collateral 
objects for the 
financial institutions. 

Collaborating with IP 
consultants, professional 
experts, and/or assessment 
agencies to help initiate, 
research, and exchange ideas in 
determining mechanisms to 
measure the value of IP that is 
suitable and effective with 
ecosystems and market 
characteristics in Indonesia 

Financial Institutions, BI, The 
Financial Services Authority, MAPPI, 
IP Consultants, Professional Experts, 
Deputy for Industry and Investation, 
Ministry of Tourism and Creative 
Economy, Directorate General of 
Intellectual Property 

Accredited 
Valuators 

Accredited valuators 
in assessing IP to 
support the success 
of IP valuation 

Carry out training and practice 
of IP valuation as a continuous 
development of the ability and 
capacity of IP assessors as well 
as conducting certification 
exams for IP assessors 

MAPPI, IP Consultant, Deputy for 
Strategic Policy, Deputy for Industry 
and Investation, Ministry of Tourism 
and Creative Economy, Directorate 
General of Intellectual Property 

Pool of IP 
Valuators 

A pool of IP 
valuators makes it 
easy for creative 
economy players to 
get access to IP 
valuations 

Assessing the appropriate form 
of the IP assessment panel to be 
applied in Indonesia 

Deputy for Strategic Policy, Deputy for 
Industry and Investation, Ministry of 
Tourism and Creative Economy, 
Financial Institutions, Directorate 
General of Intellectual Property 

Risk Management 
Policy 

Policies represent 
risk management 
controls for IP-based 
schemes in Indonesia 

Assessing risks in IP-based 
financing schemes, which 
include the transfer of the 
economic value of IP, settlement 
of disputes regarding IP, and 
depreciation of IP value 

Deputy for Strategic Policy, Deputy for 
Industry and Investation, Ministry of 
Tourism and Creative Economy, 
Financial Institutions, MAPPI, 
Directorate General of Intellectual 
Property 
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Enablers Objective Action Plan Stakeholders 

Literacy and 
intermediation for 
the creative 
economy players 

Creative economy 
players get access to 
IP assessors, and 
legal advice also 
understand strategies 
in utilizing their IP to 
support the success 
of their business 

Creating work programs to 
facilitate literacy and 
intermediation of creative 
economy players and develop a 
mentoring assistance procedure 
to who are provided with IP-
based financing 

Creative Economy Players, Financial 
Institutions, Deputy for Industry and 
Investation, Ministry of Tourism and 
Creative Economy 

 
6. Conclusion 
 
This research has identified four barriers into two levels in the ISM hierarchy model. The enablers factor is identified 
into ten factors, which are constructed into a three-level ISM hierarchy model that identifies priorities. The law & 
policy enforcement enabler is the most vital driving factor, followed by eight factors in the linkage quadrant, which 
are the key factors and must be studied carefully. Policymakers and stakeholders related to IP-based financing schemes 
in Indonesia can consider the implementation plan stages on the decision-making process to successfully implement 
IP-based financing schemes in Indonesia.  
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