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9 554 sl Adsn e A

5 2 #Ak 1SdREe) detsh 5k Aeitigsl & 5 9 wslel o
Yo Qe AR D TRt
2

=R 7]%-1’]' SIC 4 /H]HEE 7]‘1“___

2 3 JFe] Fo}, oA sIC 29} SIC 42 7154# & el - A2 setsiglnt
SIC 2 72 FaAE vlEd dFe] 58 ot 5 glen, sic 4 ARRE FEiMe

B AdF9] FE vt £ uh ¥ SIC 2 7S 53 HlE] -FEE A ndEd
tste] S, SIC 4 7ES Be vlE] - S Age Ay vjas BT E3ee
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71g |SIC 2 718) |(SIC 4 7|E) |27t x|<,*-lg_,ta Rlrgh | Rlrgh | RIrdh | Rlrdt
A 8 16 0.36 0.54 0.48 | 0.52 | 055 | 0.60
B 3 i 0.42 048 | 033 | 052 | 053 | 052
C 4 4 0.20 0.20 0.19 0.19 0.20 0.20
D 4 i 0.35 035 | 032 | 03 | 036 | 037
B 3 i 0.30 038 | 035 | 038 | 057 | 041
F 3 6 0.06 0.24 0.22 0.26 | 0.24 | 0.24

6 9 0.26 048 | 046 | 049 | 055 | 0.43
H 3 6 0.12 0.48 0.45 0.49 | 0.52 0.44

AgAte] el o] AEAo F7ksRs Aol sk WAk 2000 B, Tht
3} ol RRasA SRAE] ol Alow setr) ot el virle] el $AW




) vlefol 71910] At Thst A 9 chisle] nhe AAT 24

sol 7)olate] 2w, AAPE AR olelg WAk Az SlNsta B o
Zshnl ohet wad Bas Rokw 7 AFHoE taAsE Fsu Y Rew
SpAEC S, AR ol J19PEE vz} sEe 2 AfolE Holw g, WA
B MR Ao tst vk BEe o wekHn, AA A

9 PUEe BE EHE o8 Ansh M B9E Ao sjeluEgint v 9k cof
s sEe 2R 19U F 7P e Jow ekt el ofeedls BT
S AQict2IshE 918 A 8 A Mok viEisia gl 2aa Qs slow werdc

d
i

ol

(37 1) ojclo] 7|¥e| ciAEt & FAISIC 4 71F)

LEALR} WEAL Ct2tE =F F A

0450

O .440 B O -437
0430 |
0420

0410 | 0411 _ 0415

0400 |

0390 0390

0380 —— wSAL

& 037 <2
0370 | 0376 \0 0369 —m— Al2= A}

0.360
0350
oz | woss
0320
0310
0.300

2003 2004 2005 2006

(1) ciAzt sED 23dnt 24

D 7% BEEA

me SAEol tzish A Auislel WS ATHOR, ofF F 4L B v}
S} Hg BT} e AshE Belthn FFel. FHERumel, 19745 A7
H]-&(specialization ration, related ratio, vertical ration)< AREste] thdsl HAZES 97A]
HER g 5 oAt dgt Addete] dAE BT, 29 dAelMe -
oztsh vl s, gskE A A ee Aol viEl =2 TS Hole Ao
E Ueth I 9, B2 vk aEnast 7ol vidd vuAst TdEy =2 A
= FESE AS 9 th(Bettis & Mahajan, 1985; Markides 2], 1994; Varadarajan &
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Ramanujam, 1987).

webd mijel Y|gete] s Binidsiel vlud dsle Yol ts de
o] w2 AT} Fo|= Alugit)t FHtizslel uj@A thzlsle] BEEE= SIC 2 7)F
oz BRIGe W A OE gFos FREE JgEe vad tas) 7S, »
et e Aol T JIPEe Tk} JgEE duselth ks 2 v
o gste] Fgdde Z1ddE] g dARFEe] Al TR wiEeld AHAgks
N setel Bt vied RS Hit vied ddeE ddsdith Akl #E o
3} ARl T 71 vied AA ApRFhs 4d g<tel Het vied W
11%, Bt ey a2 s0%eln, vjdd vzt dAAEe] ApAshes Bt viEd ¥
T 18%, it S AREe 31%= veikth g Ak B tst dAAFEe]
g Z1dde] el FAA AAehs 49 bl Hit vwiEd wS2 17%, i vl
2 e 17%elH, Bl tst Aol AREhs Hit viEd vS 8%, Bt
& gHE-E R YERLT

(E 3) olcio] 7IIEE Ciztst S5 4oiMT} HEy GERED
Clztsl C 7L; o454 v fs =] 7| v e
SEd | aFo| | ozish vl | ROE | S |uiea| ROE | Ol | 2/ chyl
a8 | o#el | Rg TOT | msy | SoN | sy
0.54 A -4.50 8.71 -0.52
0.48 B 11.16 4.25 2.13

19] 0.60.4 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

e 0.40.2 0.38 E 3.95 1.24 0.66 7.60 6.02 2.07
0.35 D -3.16 14,89 -0.21

39] 0.00.2 0.20 C -37.40 -37.40 | 13.35 13.35 -2.80 -2.80

719EL AMES APl W&o e EXAl F3tE AAHE e o
olo] ksl tists wRslal FoAS SEsly] Sl ohstE FE ok why,

ko F)go] 54 Aol WEstel AP ¥EL 7
B S Algol S ) B me WEmEe] AT 5 e 98] w2
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olel] & AFelr= mHe] 71 dos -3 IEe= & g2t
5l z}7]x}io]°lE(DW]"O]OWM A2 ROE)E &A3 oA, ;111]1 ROE?] 3
FHAF F S 7o wEEte] BAE gestaat Sk4itE. ROES] WEdelwt 47id
St 7+ 719¢9] ROE WE3-S AuEoesd 7|99 o] drp HgAdl 7|2E #A]
k= 7k ddele Aot

A 71958eS ot ol w3709 aFeR Bt Foe
I, vsE Aot shol 54 Aok Hert 7P w2 ZIdRde] A% ROEZ
7 Skan, ROE ®isde 7P =S8tk wbhd gst o] 7P =2 793
ROE:= #8k3L, ROES] WEAS 7P Wtttk w3k 91duin] s AuEr] $iske
BTt ROEE ROES| HETAE e HIEQ] B-BE8AF HES ARSste] 2 7Id3dE
= A%t Hokth ¥ ROE B-ZF8A vlS- vAsp 7P =2 el 2.26,
tsE S04 ko] 2,07, gjal gAst 7P w2 71je] 22,8088 =&, $3
v A2 =g gasbt 2 do] 7P SA R ek

/\1—71

001_4
3o
3o

)
e Al

¢

Ct2tst +=F% ROE2F ROE2| HEN

1335

12| 29 3 O ROE
B ROE#HSA
~3740

g A vite] 71y Aol SAdell we WAL, A= gree] A3k, 1
2ol FAARZ wro] thzsl st B9t AR hetste] Hokth (& 4ol B,
oA 5w ohst e 49T A% FEg Alels Hola )y J= At
R AAe] vst $Ee] 0.41, WEAPE 04008 thAsl o] WS, AR
0.245 YehaL glo] A= Sartdels dEsteta gle Zlos ddkdrt 12 4

T ROEC]| Yot WAt 33 A2 Hola ¢l whd, Ukals & Zo] njojya

EE

o

r]

15



16

AGdHE Hola e, 54 dxAe] wHg At 3A FFS nlEl Al 79l
sto] o] FA|7F @7 ¥t ROEQ]
T TS dARE Hoh Pl wh, wpAlETRE AAIA7E, AARHEOE d7EA]|
AAHFZo] & AR VRt 7R PgAR] A g Hikte] aT-EL)

QL
5
r'El
Al
=
ne
)
X
1o
o,
of
oX

=
&
>~
=
n—%
N
ot
o
r o
e
)

(Z 4) oin & i3 eEz 23490

oA~z Ci2tst Eat HROE ROEHEA
AR AR 0.41 -10.25 8.14
ZA|A 0.24 0.26 5.18
WAL 0.40 5.88 4,68

(1) ciAzt sEn Z=2SY WL S0 2AlEY

B Ao 71l vztal #a MPdTFEeM tsiel G2l #AAe] e Ao
2 gt WFES XEste] vtoe] 7o vl - Bt dAE :
BoodFolld AR BA H7]1A] Z2a3e SPSS 12,0 versionolth, thtal 4w}

2 2, diF AEE, WiEY TR, ROEC]
sto] = wlte] TdRTEEe] 2 At
deell o3 thztsls FXIEIThH FAujgo] =2 7| TelA thzst wol o]Fo

H
HE 7Fs7dol & AR o & itk & Aok A Bl FARIe BA7r A

MU
e
:)é
=
o
o
v
N
Lo
:1?
HN
=2
=)
N
Ir
o
ool
LI
(jg
(i

A HFo ARG HFET AREE BT 199 A5 2 E5PRle] ARd
F2 B9 BT B0l AR 182 A, ol vtle] Jgde] a6
% 432 sfelshe Aolth. tFF Agol 714 thAsh Sl A e BT
EFAE Hge] FEFE YEFE Y daitel da o we R 2 Hm
2 FFel BB gaAie ABe e gorls & ol ek tash FFe

2 F2ATIAY H2F S8l 7S S7P7IA etk di2ldl v 7ol wet
o8t = i ARE el o dAPE vERE & u G & B, 2001).

(GE 5y 240 Ed BE #ste] AHaAE vehaL givh g oM ot
3} w5 #Hdo] 2 WeEc Y55 ARE ROE HFEM, 55 ARieds 7

Hog RoESk: Aoz #aso] Itk wely olgdom A sl Lo, ths &

5




) wleo] 71910) AR} Thats} @ W chapsle] we Ao 1A

¢

= 192 5 A2&o] WL, b3t o] wow tFs A8l =
719921 Aoz #Ast £ Qe o tFEF AE-go] 2L 7L A tskE A
SR Filely] Hul= ByFoR 7|2 ARIGYel st e AEstels 7B
Fo] = o= dvbeny tfst 5 ROESH] AHQ] A 321 Fe 7=
Aol w2t ol =2 viYo] 7R el ROEZE =7 vEhd 2l o
e FAAYE Hnh 3 SAHCE folHl sl s I e gloy FApmlE
W BAsl e Fo] dREAE 7R Jlof, =] vide] Z|ggde] BAlE o83t
A=A AlTE e ST g 5 glon, 938 FAmlEe] w2 7Ige A

A tsls & 5 e dAfAbde] ¥ dulEA AFH tst Ak FEE] o

o N
o

f

flo

=

O

2

N

Ehae ClisiAls | OIFEFAIZE | ohSud= | 24818 | =xeis | ROE
\:]-Zb:};{]—’; 1,0000 -.434* .031 -.040 .022 527
== ]‘:' S -434 1.000 .690* -.248 .402¢ ~111
XYL 031 690" 1.000 -511% 357 335
Txﬂalg -.040 -.248 511 1.000 -.048 -.612%
Z2AAF 022 402+ 357 ~.048 1,000 216
ROE 527 -111 .335 -.612% .216 1.000

* 0,05 F=(2tailed), *0.01 (2 tailed)

& PG 2440 IS S W ) /99UES R A 2dow

BRE T, 21 U2 o el feldel Aok wsheA) sefaly

1o
off
o
£
o e
r{o
r Ae

A (OneWay ANOVA)S a3l ol fARSAL Aol 244 &4 Fhske
Tl vicle] /|GURER thash FEe] AolE Ayl Aat Aol ¥ AT
MASE TR PR Agsted, T £E 12 ATk, ok J1x 4%
Ao Tt SEel e 2§S yIE BRG] Rl dud ek 4] 9
il ARl AME WMFEE TS, wiEe FE, 2, R AL,

Zejal ROEOIt}, RS gk At s7ie] i wtje] VTES 2HEER 3
He] e e FRET (F 6>37Jr Zo] 73 18 WiEd FE} 7P e aE
o], BAHE-E I 269.7%, ZHAFE 319, LI PIFF AREL 400 A= 7}
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4 whe 1§02 ROES] Asbt FEst Rakt 24 25 vieelitst b =, v
AulEe 64702 bg dor], 24 ik g edE Fhelt tFF Avge 71

ow, ROBE FUEES HASHE ol v 23 38 wETEE 7 Eold, A
M 207605 FANY V10 B B SRS SR vk 2HAS w8 B0
oM, hFF AREE FOFES Ak Q) ROEZ SHE AR Mg 43
 Zlow vehdth it 2 ATRMeM AGE HolE £AE AY Zddanid v
B, PAplE, 2HAF, HFF ARE, T3 ROE Gl 2 Ao/t 9] wheel 2
A M2 w2 Wge] AEl S ong B Beke 3 2ol Skl 4

deew o 249 Sagel Hel Zm 4eAE wmsks Ao el Solof gtk

1=
[LEN= yumy g
EESETNILES
1 28| EN 2 ZElo| EM 3 Rl EM

ISP (2] - HRked) 145,150 1,533,555 831,899
2aulg (4] %) 269.7 64.7 207.6
Z32] J= (r;}f] ) 31 46 33
= A2 (E9] %) 0.40 0.94 0.47
ROE (¥+9] : %) -6.56 2.82 3.49

(E e AR TS SEe) AolE AR QUBARA Avolrh 7 B3Rk AR
Do R foeE pm0.0094 Bt 128724 FAHOE froluld Aol Uehha
S
8 gkl 028 UrER} thls} Sl b vke gdeltt 241 3¢ Tzl A4gtel
050024 714 TzkEL Bus] S Qe duon duEd B ovel EAH B
AARE Fald 24547 el fte] WA delald] v, vhE T, RAME,
2o, YEF ARge] EFoln ROB} B Wete] Thzish sk ek
Aeo sjelEnh, ol AWE AN 2HFPL 25D FFe] dBe DA wA

crowl AFe] §EAS 23T AP U 71950l S 99 2 Do
of AlIriztaol A549) AHE Kol v AjmE),
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e I el e N R
Ve 3 slslzr | Aslg
1 3 16 [.35000 | .116792 | 029198 | .28777 | .41223 | 191 .569
2 73 5 | .27740 | .086821 | .038827 | .16960 | .38520 | .220 431
3 73 11 |.50345| .049929 | .015054 | .46991 | .53700 | .435 .597
A 32 | .39141 | .125750 | 022230 | .34607 | .43674 | .191 .597
=gt A= Hrdl= F weEE
s 231 2 115 12,872
- 260 29 .009 .000
A 490 31

3) ARITHZISlsh 21447 5171

B dAeMe miYo] 7193 A tHstel] d%S d
o sk g=AeR vve] 7|9t Al dF2 A AE gefstaat st
ek, wEA 22E wsEd) ot Wgte] JIFael, vs W
of FFHAE efslr] flate] RS sttt FHo ARE As= 87) 719
470 Aol AxI(8x4) TBH DA E (balanced panel data)o]7] wiEo] A)ZFEn|e} 7|GFE0L
FAke} AEAD Cn)E ARRSE 1Y@ 9T 8 (fixed-effects models) 02 S| HUA S F4E
4 glonh, Aol S0020e] ATl 2ol B Apela] ARlTrls el Boehe
2 AHow BAH feldo] Yol FAARel 2 wskE 74 EaH, Tl 5
Hoz feleht sHo2 mael AfEE Bolman sTre] BAH felne ke
A717] Wil GRS ARSHA] oL 3FRAS sk

(& &)= mite] 7194 Aduzstell @32 miAls WFES AABkaL vt A8
ATl iR At V1Y oEEE 2 T WE e
= Aok A1 e £ A WA e des deked@e 5
2004), B AFEA M= o I FF ARg,
71~v—tﬂ T AR-g viEe =7t viYe] 7199 /\}%3‘“/}7—@}01] 7P 2 9% A

FEZ VERTE dFT ARES FoISE p=0.00, gk 4.35304 #3
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TFEE p=0.004, 7 3.1562] %

TN AHoz vzstel] dFS

uAE Ao

o] AwEe R=0.39602 it 7199l tiztsle Awsle die FRelA o
B o] AERae] AMgE A& Wsge] APATEAN 7B olv] Al shehd
HSFER AR 9lY) mhize] Rt gie Ao DRtk ARHoR, wiEe fEs}
a3 gFEF ARgel AL vitle] JgutEe Akitzdele 293 & + g 244
o7o] H= Zog ek
(E 8) Al Cizslol &2 n|xl= =ESH H
Unstandardized Coefficients | Standardized Coefficients S
t ig.
B Std, Error Beta
.525 042 12.563 .000
RS - 442 102 -.868 -4.353 .000
Sl R 1.498E-07 .000 629 3.156 .004
Dependent Variable : t}Z}3} 4=
4) Aol 2A47E FAEA
o R, s $58 T 2H&Y Wssol 730/‘33’4'01] ulx]L JFAAE shot

7] 915k ROES s, HAfu)g,

2 sto] FHRdE A

|=E=% Eah:ﬂ

=

s, v S, g
ZAg viele] 719

w5o] ROBS 71 3 vlAE wet FAvlast u}zm o2 ehia g
We] AY RUE 2.702A T we] Aevloze Frim i%} 4 olot.
(E 9) ROE0| F&ts nlxl= He

Unstandardized Coefficients | Standardized Coefficients . 5

19.
B Std. Error Beta

-.163 .065 -2.500 .018
RS -5.097E-02 .010 ~.591 -5.208 .000
e .056 148 503 4,429 .000

Dependent variable : ROE




) vlefol 71910] At Thst A 9 chisle] nhe AAT 24

ROES| J3F& wX= ¥ 7Rt o8} 72 HERE 0.656(p=0.000, t#t 4.429)0=
Ao 3RS, BAMES HEE -0.05(p=0.000, 7 -5.208)2 o] JIF w|xE AR
Ueht thztsl o] w855 m|tle] 7|9e] ROEZE EstAl vehdH, mitje] 7|99
HAulgo] E&FE ROEE 9| Uehbs Zlos e 4 gtk BAls z2dste] A=
g g oo FAAGIE E|AY, AT ddEA &dt os) Folele] ijadrt
AR A A vE2 7|99 Aol Ao IFE = 5 o, FA Hlgo] B
3 EmokAlE Agols 7199 AFARel S7kel] kel B@ETel Fo JFE vl
A|A et

5) Atdutztstet 3=zt 3TEH

ROE] tht o8} o] A2l & Aes defstaat vye] 71| Attt
T WHeoh ROE Wite] ded|Fleds Faslt (& 1003 2ol v2st 52| v
EFE2 0.087(p=0.002) 24 79872 th-&8 ROEC] ov|e go] S vAL e
™, AiEe 039308 SduTFRs 22 o] oiith mEbs] ZARNR! = s
to] 7IdFeHE2 st &gt 719E0] ROEOIM i o= Atk

(£ 10) Yool S o|xl= Al ci=lel =

Unstandardized Coefficients Standardized Coefficients ; S
i
B Std, Error Beta o
-.285 .083 -3.433 .002
s .687 202 .527 3.394 .002

Dependent Variable : ROE

v, d £

N
i
2
32
2
)
ol
rlu
e
o
112
o,
fo
o
—Hz

ol A= Hak2A, el glo] dEshs AR
ol 3= flrk 2000 o]F, = AEvwyo] A4 &FL YA myo] Aol &
Il

At dekrdell 2 e I3 olell wel HE vite] 7|YgEL FHATIAN

H o} SIS TUekA] Hele A EEolal, A4F AFHIES] o8, 71kt A4
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3} ebgaele) Satet s} Som wg, AuAel AUt Fol el et A}
AeiztErt ASHom F57] ARSI oldl AFAR: Fil &7 Htlo] FIgHRkEe
Aiekae W 8 SEn AGTte] BAE setshe] Bowd daAl, nite] A4 &
Befel AFHel A 9 gadsel dgomA ARitAsE At Fasa 9
= njte] AgiEel A 5 ok ARE rlisaA s

ultle] ZQgErEe] Aeitisl A Avuy, AR AES Sl ukkew
@ Qelomel MBd trslel HiFe] En ZANY JIRF B9 A%HoR Fhsha
ok ol AUEA FY slaiel LB ol Y, A AP 4T
ol RebgE Ao PAETh MEARE fel Allgdolel Eazel Ak 37
Hom & FAA B Ao AulE B jE ulFe] e Fow »}Emlu}.
g, iro] f3ol Agle] AAHomE Yatse] szo] AuHoR e sgse]
BH9l AGATE AAS A9 ol Sl =R e Zlom Juith =8 2e A
GFANNE 2} AE7Irleh T2k el Aolrh A, FARE hatel sEelE HY
AAe] Aolrh 27) W] G FGAA] FEd ARAl} Aridow AT 7]eikk

AAe g AdACE dEH r:}

He

o
o2

33

NH‘I

theom zA VIgRTe MEY TR, BAuE, 2HAs, BEE AR 71E
i B U S P

ROEZL e Aol B2ish S0] 7] UEhg wlte] 71de] tzksie s ol
8ol elzahe Aol ohel Feleln A A Pret AA, ARFRY ), v
o e 5o BpHen P vATE AL FH. wATtew, vl J)gxw
o tztsh Sl dRL M 2ASHoRE HE FRs) Aol Wgow, fEF A
rgo] Ro| wakon e nAE Ao U, VIgtRsh Aol ojgo] i, 2%
Zo) 77 BA) WA v 5 u trtsE A3den s o wky
o) AT Anksy UAH, APHT e tiztsh e ogwﬁmwa— vzt
3} szo] o] W o QU dFe HAE A
AFEAE Eao] AL AN APY Frel Tk 7303“44 Pt rore] 944
£ 98l Haslths ol

2 A7E Ed) BulE u, S BEYel QMRS A9 tas} 5719 57
A2l ol AgANIEE Sg Aol lny, sl Al V1% SRR =
IR AR FAE Age] BEe B Wlel AAl, AUA E3 FEE 7
o 7ol ol FRE F/AF] g Webd Wsle wekEd. T ARUAA 7]

J

2 orle

ol
-
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o] Wol e Ao W Fom sl FEols R A wive] Al A%

s Qe ere B, Aol Dukldst S8, Y BE 5 ol mldel

ool Aol FEET glo] mlrle] 1ghEe] 741@4 42 gl Ttk 71994
oro

’ A

T Eg5 FA Zeth AAAXI000)2 RlETI9E] Bdgle B A9 Fate] A%
Ao MZF Aol E3taL, oleh FAldl fEakA|

2 gEEla Jue ARS Hosg 2 Iy vy ZYES M L(Kranenburg
9], 2001)¢] AFelA A ERO], AMEL mtjo] 7| = tig3haA g 7HA]
Fo] Fdl=rt At o]fo] rhsdtrhs mitlo] Ee] 5ol 7Idlste] #d Ao R
2 tHEtR 71} Folmds WA, HE AEAREe] FANES R
MePplS B3] sl 7|854]e] FH2E Aol J4ds FFsieh A}
of FEIAE V2R FWPIXE FEY & Jde st Aol #¥RAR FojdE]d]
BePds T el e UPEE%}O#% & Zlolt}, wk o] Agolle i

2l

o AlgEololrE AL

[¢)

I FA, A JIEU Se vide] AEit o] A dd= UrE‘rUrIi = Al
A wde] gt AR gF oy %MMW *ﬂ%ﬂ F-&ohs Wt subEe] wte] 7]
A A A, A B S FEl= ARRE AR AR Tl §54 W AR
slofof it

2 A= =l AEridoel Vel AR vsbE 2s] REA e dA AR
A gstel] whe g3 A ASEA ] QI nl, 3 9 AR elr] e =75t

T istel did AAH A2e Aol & 5 YEs oJmsheirks Holx on)} Ak
Jept B FAle) g Agevl PEska, e B BANE A 2 39
3 ARE R8I Tekd 4 Qe T wlvel ARl WS A e mr}
gk ATPAE] Hgoh FARNS FYstv] A Uk olol, FF AT
el Amizte] ARE sl HaE f3Se el |gEe Aol EghlzIm,
i) ThE miTe] V1gle] B4 vl ATEE Ao R B ATANE v
Agsn Quslsis 5ol dddel drEE WAAY|IE vehs ulelt,
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A Study on Business Diversification and Business Performance

of Korean Mass Media Enterprises

Changm, Yun-hi*

— |1 ABSTRACT

This study analyzes 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 various 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 divison of three groups. The group which had the most immense
diversification range gained the highest ROE, the lowest ROE volatility, and lesser
probability of risk taking. The analysis addresses the companies broadening their
bussiness 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 contributes to obtainance of successful outcome. Since there was
not an immense amount of studies to be reffered in the media area, the researcher
interviewed and did pannel 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

* MIS, School of Economics & Commerce
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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, classified 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 performance, Herffindal
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