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714 ZAILHE 2003 2004 2005 2006 ITESEES

437t HEE

CIZISHTHAL 719 £ 19 20 23 25

A 27| ois 374,733| 345,587| 332,443| 333,609

A oS S| | 660,836] 609,299 595,082| 631,184
~HUE OIEH|E | 71.58%| 68.32%| 65.65%| 61.99% 9.59%

CHZStiy 71 &= 3 3 4 5

5 27|¢ ojEe 81,798| 80,550 46,610 76,744

M| ONEY SHA| | 106,847| 145,546| 114,233| 144,105
ZHAZ OjEH|S | 80.89%| 67.06%| 55.72%| 62.34% 18.55%

CHistche 71 & 2 2 3 3

c 27| ofEH 75,255 74,952| 70,378 84,893

x| OjECH St | 84,047| 83,967 78,661 94,507
ZHUZE IISHIS | 89.54%| 89.26%| 89.13%| 89.24% 0.30%

CHzsttie 71 &= 4 4 4 5

b 27| ofEH 106,915 106,175| 109,891| 113,127

M| OHEH & | 146,657| 148,476| 152,940| 174,695
ZHUZE O|EH|S | 80.49%| 79.80%| 77.43%| 76.90% 3.59%

CHZSiie 71 &+ 3 3 3 3

. 27| ofEH 159,128 157,224 165,303| 171,816

M| OB &A | 166,689 195,543| 203,801 217,278
ZHUE WEH|E | 79.47%| 76.80%| 77.67%| 75.01% 4.46%

CHisithet 71 & 5 5 5 5

. 27| of&  [1,270,273(1,249,077(1,372,297(1,402,263

X DS SH7| |1,441,688|1,453,106|1,576,105|1,615,165
ZHUZE I1SH|IS | 88.11%| 85.96%| 87.07%| 86.82% 1.29%
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CtzZisiciat 71 4 30 30 31 31
G 27| o= 689,973| 680,534| 664,780|1,153,492
A 0j= S| | 978,227(1,001,834[1,058,1071,581,711
ZHAZ DHEH|Z | 81.10%| 78.95%| 74.68%| 79.55% 1.55%
crzhstoie 71 & 8 8 8 8
i 27|19 DHEH | 610,105| 590,383| 608,814| 659,514

x| o= Al | 839,018| 846,644| 911,207| 903,098
ZEAUE WBH|IS | 72.72%| 69.73%| 66.81%| 73.03% 0.31%
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<H 3> =i O[Cjo] 7|UEE AT Helet Citst & & 0|

alciof BIUBS| ALZA SIC 2 J|F[SIC 4 JIE| 2003 | 2004 | 2005 | 2006
sy | SIC 2 GIC 4 |HI2|5{EE | HZISiEE| XI5 | X | X4 | X5
71D 71D X2k X2k 4 G I G I G ¢

A 8 16 0.36 054 | 048 | 052 | 055 | 0.60
B 3 4 0.42 048 | 033 | 0.52 | 053 | 0.52
C 4 4 0.20 020 | 0.19 | 0.19 | 0.20 | 0.20
D 4 4 0.35 035 | 032033036 037
E 3 4 0.30 038 | 035 | 038|037 | 041
F 3 6 0.06 0.24 0.22 | 0.26 | 0.24 | 0.24
G 6 9 0.26 048 | 0.46 | 0.49 | 0.55 | 0.43
H 3 6 0.12 048 | 045 | 049 | 0.52 | 0.44

ol

thzks} (T3] 5, 2001; ©])FH5, 2003; AHT 5, 2004; 2005)H TR
Tha Bhe FFolufy, <3 3>, <9 1>94 & o, tgAs) 520 sfnich
7kt Jlom, HiHd tAastete #d o3t Hlge] stk
AR Bl o] A& 0 FTRskE Aol HIske] AR 2006
| £, ts) o] s AY gRAGE ) e BloE setEnh o]
Fo] wtjo] 4k4] 4 ®islellA] 7118k, AREAPE APde] ofele-s
WAL 4lZkeHA] Q1Alskar T thzts] ol ofe} vl thzfs)
oA A=A02 tsls F8kL e 0= sAd) ki, Al
AL ZHE 7R b8} ] 2 AfelE Kol
Hl#E Aljjo o] T3} vilg- 2hst oz ks, U7kA] A Y,

=
)
o (I
=
e
T
o
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AMEAIRL HESAL CH2ISEH 2= A
848
0400 F— 0.415—]
ik <0411 0.411
0370 0 77 0.3%0
: [ 0376 b A
0.360 .
8'%28 0.369
0.330 — —o— HiSA}
030 [ 0.333 h=
0.310 MEA}
0.300

2003 2004 2005 2006

<Z2 1> 0[Ejo] 7|de| ciist & FMGIC 4 71D

2 st 23 4T

VS|
&

A

(1 7

Be SpASo] tls) Mzl Asisle] B ATlon), o F A
= 9 dasp) nig gl 22 nE veltkn s, Fu
ERumelt, 1974)= A 7}A] B]E(specialization ration, related ratio, vertical
rationy@ AHESI} T8 WERS 97bA) WFE TRE T Ot deka)
gl BAIE EAsHET, 19 Oi:r%ﬂ/ﬂh v gsbt Hed
TSR, thste 1E B ke A5l vl e AnE Hoke Row
LeRstt: 1 9], B daeR v vast 7]%"] Hl# o2t 7|95
o 22 A9E A3 AL 93 Bettis & Mahajan, 1985; Markides
et al., 1994; Varadarajan & Ramanujam, 1987).

wepd viclo] 7|iRue] UelE pel haslsl vigd gslE e
of tizts) ol mhe ZgAse) Fol Amugich B tzisie) vig
Ozkgle] B SIC 2 7|F0 2 ERIINS W MZ tE gFos TREE
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WArEO] 2R ek Wit WS WIS 18%, B e &2 31%

Z et =3 SAke] B ost wAkkEol s 719 e e

Al ARk 4d el Bt wiEd vIs 17%, Bt e s

< 17%°19, ¥lHd 92435t AXEC] ARk H viEd HlE-L 8%,

o iEy S-S 9%E UEsTth

719EL AEE AFE DGl IEFezA 5PN I3d s
= =0 o] st} thslE mRsla oS SREr] 98

Y

ot

9%
Sasle #4800 Bk v, QuEow )ge] 54 Akl AEsl
ARSEE AEF A S0

<E 4> 0|E(o] 7|HEE Cist oFE poldn HEY (Bl %)
Ctztst | Chzts g =2] o7 ol& o7
)\l’;—"’-l’ J\I’;gl' 7II:I;E rgi_ ROE oL 'r'||:| O;OI_
47| F0| | Cist | JI¥®| ROE | N0 | C | ROE | | (/3 chy
a8 | el | 2 TOT mEy po| soly
0.54 A -4.50 8.71 -0.52
0.48 B 11.16 4.25 2.13
19 |0.6-0.4 5.34 4.41 2.26
0.48 G 5.65 2.52 2.23
0.48 H 9.05 2.16 5.18
0.24 F 2.93 7.26 0.40
29 0.4-0.2 | 0.38 E 3.95 1.24 0.66 7.60 6.02 2.07
0.35 D -3.16 14.89 -0.21
3¢ 0.0-0.2 | 0.20 C -37.40 | 37.40 | 13.35 | 13.35 | -2.80 -2.80
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= o] 719 eES o s we-sie A4S 7IEe R 3 thst
T A7 ARl E(F7 N0l /A |AHE: ROB)E 737 24, 18]
3L ROES] #5A} ghe 53 709 W] 7o) wAIS wjefsiars) siick
ROE®] W5/gogh 471 5<t 7} 71‘”«] ROE WEES Avgozy 719
o] grejo] dvh} SHFARI 7S fAlsk=TE Wk el

AN 71958 e T8l ol wet 370e] aFe R ERste] 579
< AR 23 gs Awrt vol 54 Aok A= M =
7197@e] A ROEZF 7 w9kal, ROE WEAe 7P =9t} v
0218} 0] 7 =2 7197wl Bt ROEE ¥4, ROES] HEAS
7P ket wEg 13] oS AR Y| 9fete] ¢ ROES ROEA
EFAAZ vhe HIEQ] Hit BFAA HES ARSI 7 VdREES
A3k Bttt o ROE Hi-RFA3L ¥l &2 ozt 7% e
ko] 2.26, B3} S fdte] 2.07, 28al BspL 7P v 719

o] 28002 TEFo], 9F tiv] A g st w2 Yol 71
FAHoZ Yehyih

3 BEAVE ridle] 7199 ES miAle] 5ol wiet WAL A= e
o] LA, TR BARAR vro] Bst et B9 dks fetslo]

r_EL rlo o_>L

|

Cizist ~FH ROE2} ROES| HEM

13.35

7.60

5.34 4 41
w2l

O ROE
E ROEHESH

—37.40——
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Hokth <3F s>oflA KBy, wjAE 50 wE oAs A9
Age T8 2lo|5 Holal vk A= 1R AIEAY] ts) 0] 041,
WAL 04002 Th}8} S0 BiSsslal, AAIA7) 0.245 YERAAL 3l
AAAE Aol ARl Qe Ao ® watEtt Teu HiF ROE
o JofMe WEAPE F5d AAS

mhoju 2 7 é*éﬂ% Hola =, 54 YA nxIg g7 FA
F3FE m)H A 7|A5A T ) %_121’7(]94 7343= AT sle B4
st o] FAI7F @ 7-Hnk ROES] B WA
wh HWRARR TR AR A7 7:‘11]111@1% D7A] AAHEo] & A
2 UEh d31R19] A1 BEAT Hikte]l e

<E 5> OjHE Clzts} 200 AT}

oh&I -2 cHzist g2 HHROE ROEHEN
MZ 32 U7X 0.41 -10.25 8.14

K| 0.24 0.26 5.18

HES AL 0.40 5.88 4.68

£ AollMe 7|99 thasl B JAATEN A thztslel o)l A
Je AR ot WEsS st o] 7] i3} 2
BB TAE AT 2 AFellM AREE BA si7)A] 22
SPSS 12.0 versiono|T}. T}Z}3} =5 WMo} A ALSH 244 W
FAfulE, 2AEE, 5T AEE, W& 715, ROEO|th FAjH|&o] o7
3} gl mIRlE FEk Bste] =) rio] 7 EEe] 2 AiE
o3l thtslE FXISATHA FAfr] o] =2 7GR TolA tsrt wol

r rlo

r
SR
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ofFoIRE TheAo] 2 AR A3 5 dnk & AFelA A e
FARYIA FA7} AAehe HlTo s SASRI e ARE2 s
113} 35 Bl S471Q10] Axfigh 4] S5} BT Fpolld Zpxjs)
= le ARSI, o= wHe] 71de] s s J+°‘o}~ 20l
o tiF5 AEge] 719 tsh el viAle 982 tiFe] AR
A& =85 T 7179 el 1‘41811 o Be s 2
HEg F50] B2 2 AYS AdsiA] o & Aol uh
L 59 B5 ARATIAY Hag SR TS S7I7IA
et ti=lQl W8 7Rl wet vs) e uies ARE el
7o BAZE Yerd 4 Ik uhgE, 2000).
<3 6> Aol ZghE B W o] AHEAE e glth
@P%**oﬂﬁ o8l st gl v MERe iFF AEE3) ROE
AFRA, 55 Aegrhs #2402 ROESh= F# o= = o] glnt.
w}ﬂw olgH o AAE el Zo), A8} o] E2 vite] 7Ide

FIF Aol v 248 o] slod 2 Al w8 /19
ACR HRY & g, o) UFE AR go] & VIR AR E

AR 0 2 FRE7|Hihs BG40 2 7)Ee] Al Qlsle] 21
et e Aol e ez waE tsl 732 ROES] A3
1 B129] 7]% AR tgzd} 50] =2 nltje] 7|93

<E 6> 24| hAS 2 A

OL—1—

HaE | CHZSX|S | hEFEXIEE | EUFE | 2|8 | =X|%| ROE
CHZEsHX|4 | 1.0000 - 434 031 -.040 022 | 527
HZ==X|2E| -.434 1.000 .690% -.248 402% | 111
EMH7E | 031 690% 1.000 Sl [ 357 | 335
HijHlg -.040 -.248 SL1%% | 1.000 | -.048 | .612%*
XA 022 402% 357 -.048 1.000 | .216

ROE 527%% 111 335 612%% | 216 | 1.000

*0.05 FF(2-tailed), ##0.01 F=(2-tailed)



(2) ZEEN 2 7H 2AEA

B AFellMe 23S wFEe] 540 we rito] ZddES B
Mo} FPoT PR F TRAEE 2} 20 felAel o)} wasie
2] metalr] ke UABRAEA (One-Way ANOVA)S G331t o=
FAREAY oldk 2234 A4S Ffske Ul v 7198eE 11
T8l o] AfolE AEy] 913 Zloltk & Atellde HIAISA ZRE
APHE ARSI, 9 5 IR AeliFdehl ol VIR R
AolA] hs} Eel] WE g 3VHE BRI wlEell JdE ks

FrAEH] %%HHOIE‘F THEN ALEE eSS RAulE, viEY 5,
ZAAF, T AE, 183 ROEo|th S st 27, 87)¢]
U vjtjo} 719ATEL 2ASPEE 379 FHoE B TR
<3 7>3 o] 7 12 viE R 7P W Eolw, FAHES
B 269.7%, ZA A= 313, I8 1 tFEE AESL 40% Axo| /1A
o 15024 ROES A7t FEskA] Fattt 4 2= wjEd ot
7 331, BAMIEL 647%2 7P wvon, 22 dr b= 7Y Qe E Jo
oty thFF AE-E-L 7Y =om, ROEE 7 752 A8k ik vhd
7R 38 WiEFEE E7F S5, EAHISE 207.6%2 ZARVY 119E
5 FABIAL Utk 2AAS 13 S S0, UIFF ARE-E

5 AAstaL Y=, ROEZ 4R A= 7P dsst
UERtTE ey 2 AAelx] AR ol A= A 7195

i, e, 220, S A4S, 12]al ROE ol &

|

WM ol
Lﬁ o
A
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<E 7> ZHEM Zht
AxH=
LS T
1 22l EN | 2 2o EY | 3 ZEe EX
OfEol F(THQf: wHob &) 145,150 1,533,555 831,899
EHH[S(HY: %) 269.7 64.7 207.6
ZXR| 4T ) 31 46 33
== X2S(TH: %) 0.40 0.94 0.47
ROE(ELS: %) 6.56 2.82 3.49
apol7k QI7) Wil 7H FHER =2 wsgte] ojHel $1) oJv)g
7] Bohs 37 el Skl Koz te el 43k vs

24 LA Hashe Ao WolSeloh Fik

<¥ 8> 7 1t 28} 559 Holg Alvi YRR Azjo]u)
7 75 7 RIS SRS F5F p=0.009014 Fgt 128724 BAH .
2 fefm)gh Aol Vepia ek 73 19] thale} Aggke 03524 Tzt
<E 8> Tf 7t CiUst 7 BMEA Zo
CHztst 20 - - -
. A[j%% . N E;:_j EEDE | BEQA} 9;%/?31'@?% £AZ | ElcHgt
e 3 shakgk | ek
1 T3 16 |.35000 | .116792 | .029198 | .28777 | 41223 | .191 | .569
2 T3 5 | .27740 | .086821 | .038827 | .16960 | 38520 | 220 | .431
3 3 11 |.50345 | .049929 | .015054 | .46991 | .53700 | .435 .597
A 32 | 39141 | .125750 | .022230 | 34607 | 43674 | .191 | 597
pS=1=l) ARE f s = F ROSE
A 2 231 2 115 12.872
AT Y 260 29 .009 000
317 490 31
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oln], 23] 2% Thata) A%gle] 0282 Ueht Tzl

& tjel Aol 050024 71 tht

Aekoz gaE B dre) A Badns

Bl 2 TAsh £ 0] AR Selelel w o .

Yl AE-go] B 470]3 ROEZ & Fige] tizis

s AREE Jeoz Aok ol Au AGAE 27T

£ 233 5T YTL 2A BA FowA Aol §54L 2ET

AAATE U 71s0] mlgke 93 Ful ko mae] ARITZ s
45349 AHE o3 ki ATk

(3) ARACIZISIRL ZEIAA 7h &N

& Al vde] Z|dgae) ARiuAsle] e viAls 2454

Fololm, Aitshs F5202 rito] 7195we] B9t
< FIAEAE detstast sl web 22454 HeE g W
7o) FeRAzlel, vt} wre} ROE WS k] JPAAIE djelslr] 915
RS FHsIAT: T4 AR A= 870 7199 470del 2X8x4)
T )@ A} (balanced panel data)o]7] wjio]] A|7Felw|e} 7] G TECLEA}
¢} AIFEAD Hu)E AFES 1A R & (fixed effects models) 02 3] HHA 2]
S 74T ok AT 2120029 Aot o] £ dArellA AR
ul= 47l del] ERslE R HnkE o g BAH folio] vhol AR &
WSS 4] X, AFTRE AR frofshd A o8 Ry A
S dolme)ar 7S] SAA frolde A2A717] vl HrjEsE
ARS8HA] edar il%ﬂf%*—ié T3t

<3t 9>°X= THo] 7| *}%‘E‘rﬂﬂ*ﬂ VS VA WEES AE
ar Slek *46304%01]*12 A2-E3 71 oast 2 o] BAE
T, WiEd S8 theA= /\F%F 7|} sl e o] B
AR Lokt QE}"&HK”H“ S, 2004), & *‘%%J‘—*.OWE Aol 29k
B 5T S, FAME, 2395 Wi 8 ke, uiFs AReT
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<E 9> AlgCRish] g8e oxls TALY wh

ocoo=
Unstandardized Standardized
Coefficients Coefficients
B Std. Error Beta t Sig.
52 .04 - 12.56 .00
NFFAEE -5 10 . - 00
S 75 | 1.498E-07 .000 .629 3.156 .004

Dependent Variable: t}2}3} -5

whzel 27} vitie] 7191e) Alickaglel g 2 QS PR WeER
etk S AL FolHhE p=000, @k 4353014 RHo 2, vjE
o TR p=0004, gk 31568 SN HHOE TZlsle] FBL HAE
Aoz sjebgich T wisre] AwEle R=039602 Ueht} 7ldde] tzisle
ARk His FE5) gor} B dvo] 43R0 AMSH 2254 Mg
So] AATEN 714 ol A slepE SR Aol 917] el
Relh ghe Zl0R N5, 2uHo, i FRrt 23 YR A

& vele] JAPEES AdnetE BE3 @ 5 ge 297

KN
ool e Row perdh

A

Wy

23
~P
rr
B
=
%
X
c)
j>
FN
i
T
i,
T
%0,
v
<
i
Lo
il
of, o

ROE®]| FaFS vIX|& W 7heH] o8} <72 WERE 0.656(p=0.000,
tik 4.429) 0.2 o] JTE, FAHE-S HWEMEL -0.05(p=0.000, tF} -5.208)
2 7o QS miRle AR UEhY OAs) 5o 2855 vto] 7199
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<E 10> ROE(| Y32 OIX|= B¢

Unstandardize Standardize
Coefficients Coefficients
B Std. Error Beta t Sig.
-.163 .065 -2.500 .018
FAuElE | -5.097E- 010 -591 -5.208 .000
st A5 -656 .148 503 4.429 .000

Dependent Variable: ROE

ROE7} 51| eRted, mltio] 719je] Falulgo] 845 ROEE W
Uehhe 2o BEE 5 Qo FAE 2Ys] AFED Hg o)
A Sk A% A ekl slal Feelels] HehE
AT A9 A HEL 7199e) A Al o) Fge 2 % glovk
23 vlgo] TheshA| EolAle Aol 71e] AR-slFe] 27k wE
o Aol Fof e w7 ek

(5) AlHCtztstet AGMat 7t 5|2M

ROES]| tf$t th2}s} 2] 2491 Q3 A=E gjefstast njtjo] 714
o] ARITHS} =5 W49} ROE We7te] T3] AR S 38319tk <3t
11>3} o] tzts} 4529 WEIGES 0.687(p=0.002)2A] ARAATZ UL
ROE®] 9Jm] Ql= Ao] @3RS v glon, AL 03930% Tl

= A& o] otk webA] ZARR ] Sy A rvo] V9 TES

<E 11> ZuTh] 28 oiXls AiCisle] BE
Standardi
Unstandardize Coefficients tan alj 1z
Coefficients
B Std. Etrror Beta t Sig.
-.285 .083 -3.433 .002
sl 4z 687 202 527 3.394 002

Dependent Variable: ROE
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o2 Uehgt) 3 22 A Wil NE 2} 8 Igeict tztst e
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o7 dSHr.

Thro® AR 7195 ee v i, Fauls, 24
AdES 71 A4 3749 #eE UHA=H, 710

FEoNA 7 7S F4)8}3L ROEZF =& #JolA thas)l 42
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A Study on Business Diversification and Business
Performance of Korean Mass Media Enterprises

Yun—Hi Chang
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(Dept of Management Information Systems, Dankook University)

This study analyses the business performance according to the business
diversification of Korean mass media enterprises from year 2003 to 2006.
The conclusions drawn which could be divided into five main parts are the
followings: First, newspaper companies pursue unrelated diversification in vari-
ous industrial areas, in order to gain maximum profit while broadcasting
companies exert themselves to provide better service by diversifying the major
contents. Second, overall the interviewed companies display a constant decline
in profit gained from their major business area thus establishing strategies
to broaden their focus on diversification of any sort. Third, the researcher
completed group analysis in regard of diversification measure resulting in
division of three groups. The group which had the most immense diversifica-
tion range gained the highest ROE, the lowest ROE volatility, and lesser
probability of risk taking. The analysis adresses the companies broadening
their business areas by researching and focusing on diversification are relatively
stable in terms of the profit they gain. Fourth, the middle level group in
terms of sales scale, debts, enterprise history, major share rate and high ROE
group carry out diversification progressively. The sales scale affects positively
to diversification, while the major share rate affects negatively to
diversification. Fifth, in accordance to the research, diversification overall con-
tributes to obtainance of successful outcome. Since there was not an immense
amount of studies to be referred in the media area, the researcher interviewed
and did panel discussion with numerous strategists and managers who are
in charge of diversification of media companies. However, collection of only
4 years of data limits the research to be considered to be a generalized study,
and does not reflect time gap between business diversification and business
performance. Development is required in future studies to be established
regarding the media companies’ specificity different to other industries, classi-
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fied the media companies into media types, and consider the time gap in
the diversification activities and business performance.

Key words: media enterprises, business diversification, business perform-
ance, Herffindal index
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