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3 7158 FY8d AddAHmateh) o] 7Fed € Eole AAY FAU FRFMES 432 9 FuE JH3he
U AEEE, 2uzke AT d9E AT F AL W HIPEE FHFHEA AFEH €

add, A FA s AJAFE el gl i 26z Aol FAHAN FEFIMYo] Fde] FRE
dhe AL HA @At Hozta Sle A%tk vy Sulg Zo] AR ARINGZ A AN @xE
o]837] of2lE x7] 0|8 Bl FEIt FE5F 20} RIS S TEIA wn FE ATE A”L
BN $5 BEFINA oS B2 AR A0k A7ld

webA, ohed 22 AR 88" A7 e AVlEn. Avlaks Bl HE AR F& BHE 35 BET
WL FRIErl? 2ulRke] F2(HE AZ)E Folu7] A8l $5 FEFHEL FAE %A sloksher)?

€ A7 G473 e 3 LML 27] o) & AelA FRFMYY MHlx 7S AFdhe dAA A
B2 AL o|F DA FAN 7189 AudF TN HFHA GUE A2 A5AF v § 78 Wd2E F
Aoz AsAd AYeS A3 FH uiily AN FRFMY0) Fr AH2E T3 A9 FF2 LvlAA A
A FHE BHAAH.

ol Adel F¥& B4 BE FRINGFo] Hold +5 FRIMEL BAPE BN FE AH2E "2 A
3o Ao qFE AnReA AdaHFAL, B A Alde i A2 AFY vEd BAE 22 HH £E2
st o
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H3A7) 1 QK Chen, Iver, and Padmanabhan
2002).
Forrester Researchol W2 »]3 W 200

l.ME

204171 Fute] F43% BrRU|e9 HHE /14
o 33 FE Az #AFE mEAAKen, X
¢ 109997 o] 7o QB W FAHQ THE
o] B £2A)7]2 gltk. 53] autobytel.com(#
F2} vh), aviva.com(FE4, PIE), jobbank.co.kr
(FRI7A, =) F 29 FEFW Y (infomediary)’
olgtx el YAA 7o FHL ol ¥ &
ol Zuztet FFA Alele] A HAHE AHo=

Ry AEA A AERFEE ARHAcR
gasiga, ¥ 5au A% 7o) dAFze 50%
BE7} old MH|AE o|§¥ AoE iHe
% AR vFol AN 22 (Chen, Iyer, and
Padmanabhan 2002), ZFWdMx 4% ¥FZ
FHoz HEF7HEol HEY F Ha dgd
dEoz g Uk FAAA 48 EdW
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Z) 59 ALHBA|E, www.avviva.com(P|3),
www.speedbank.co.kr(@%) §¢ FEFRA]
E, www.autobytel.com(P15), www.dealway.com
(F7) 59 AFAHEARIE, www.austinlrs.com
(®1=), www.oseo.co.kr(@=) 59 YWEHHA
o|lE Fo| FEFIHEY 7t € 4 UHHE4
2004).

Hagel and Singer(1999), ¥X#(1999), 4%
7} ©]F4(1999), Chen, Iyer, and Padmanabhan
(2002) & BEFTAE i A3 ATl ALE
B AYES At AFHHEE, ARFHNL
aH|zet FFAL] FUAAN FEo) YT HRE
Y 59 2% HAE B+, /R
AZde 71%S #35% A dAHmatch)9) 7}
4% Bole Y FAzn B 4 g

BEFRLE 2R FFEA Aole] B4 AR
AP & B3NN oZN 2R e FFAI
ANE g3 92N 98 (AP
1999) A3 &8-S A + g

RAEF3ol AR 715E EHE] A8 A8
gojof st A WA QA Avjxie} FFAle] F
2 A (RA)Ad(Hagel and Singer 1999),
AR /2 33 371 Sol I21% Akl 371
v aHAe 98474 F7HHagel and Singer
1999, 2u|A B34 2000)9 7199 AP E#
2] Auto] h3t Lu|zte] B4 432 olojx A
Hog AuiAS ARFNBY BAE A1
ABEgAAY E2AE AsAzosen Aoz
5 ARFHMYol o 2 HIE g 949, &
22 @AM AFATA(FEA 2004) 2 ©]o
A Fx Slof old i A Wte] A7 AF
o= ojg} FAW A7) BEG AAol},

£3] Autobytel.com(v|3)3 2 F=2jx A
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=H AEFHE] gla FRFAE Mulx 9F
o A3 AR Sx7t #E5F S AAeMe A
E=JAY A= Yz geE|z ojze A
A9 440l o 7] WEd $4¢& FEsta
aH)z BB £30] o2y A F gl A7
AZstn & £ Sl

olgd =N, & AFoME 2R} AR
TS Mula A% g 2 FRE 33
32 2@ BE WY 3L A3 AY =¥
22 T3, FEFHFo]l A FRFA 9
FE AAA AxAFRE AN dehte
BEFHE BF HEH ol i AR
T Yot ARAH 7hsdE Y 4 de
3 A AAEE =230

2 479 4% B, #4 2. 8HAT7AAN
BAEFHEY MdE AED xeRldA A3
Hol 2 A3AF YL AR 2] §79)
Ao AzAd$ AY 28 4AE AT AAEE
7] 918 G4 HEZALE AASe] AA 2H%
B0 28 FEFHY qFL FEsted A
she @M E dmHgteny, 3 A3d$ AY =¥
AA BEME B AY 239 0|23 54 A
BE ¥ 4. B4 9 AFeA AY 2Ye] YL
=233 1 9uE ANstq ZAE ANT F,
5. 28 % A& Bt

Il 28 g

2.1 HEZ7Ho|| chgt a7

Hagel and Singer(1999)7} A2} infome-
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22 AYXE BY 22l0) YRIe| AN B AT

diary) & 28N Auiztel FEIRE 45
sz, #stn Hdistste LuA FE A 3
7 #Yolog D LA YA FEF
3] AAdE =i olAZ o9t #¥E Wt A
#5lo], 2ol Chen, Iyer, and Padmanabhan
(2002)°] 3EZF7H3E “Internet referral services”
2 fAsn 98 AP Al i

TYolM e 454 o]5Y(1999)°] FRFT
A& 2vA ARUES FFA WAYg2 FL
2 o] Folxl FAAY ARYE (relationship
marketing community)olA 2vAst ZFak 4
379 ARA A4 9P AR FHHAL
of, X #(1999)°] T FEFHE MES
et FE AT ¢ A24E FHoE 3= FR
39 J1%%& Aelstd AAEA.

Hagel and Singer(1999)8] FEF7Hge] o
& 27] /1 d%¥ Chen, Iyer, and Padmanabhan
(2002)8) HZ MI7A Fastd AFHARE,
A8 Z7 3 (infomediary)& A¥|Ae FFA] F
oA G2 o3 FBE JHA T 2%
fAE 5 FH, RN AFdE Ve T
3l AP AHmatch)® 7Hs8E Eole AA
§ FAZgn B & 9ot

ARFWYS 5L J1EHes £a9 IH
89| 34 (aggregation), FH9 2 (filtering)
2 Aol AR (distribution) 2 S.eFAtHHagel
and Singer 1999, Bailey and Bakos 1997,
Chen, lIyer, and Padmanabhan 2002). ¥
3 7% FRGoEHN 2MRdAE MY A
e 28 AFstn FEAAAE A e 42
A dFe) sHFAE3 o7 EE AFBHChen,
Iyer. and Padmanabhan 2002). 3, Az}
o FFAE ATz P AAE AFstH

AR 33 ML 20049 8Y

(Sarkar, Butler, and Steinfield 1995), %71
Aoz BAS 74Y /U w2t FEAY F
Ao di@ F2e o HAA FIFAE
EAd i3 B3 ¥z #3998 ¢ dA Ed
(Bailey and Bakos 1997, Chu and Chu 1994).

FEFHEY] Jee FHHEY FRFHEL
Au|ztg} FFA Atolel AHAA THed S Eole
Ro] 2H7 5™, dAA A7} A B (informa-
tion)"d] +Holghe IS ¢ 4 3ith(Hagel and
Singer 1999). 3], &% Z7]9] FBEFH}o|
AZ37) deXe R A NFEE ¢ F
Aok, dvkstd, Hagel and Singer(1999)7}F A
HPSo] F49 o B FEAE 2HAE U B
o] ZojgolA Hm, ¥ o] 2 FFY LHA
' 9 o Be ¢39 FFAE A He
YEYZ E3rt T4 § 7] dEolth wet
A, FEFIELE AxAe 971 88 BRF
9 8%lo] @ 4 glemE 7)o AR HAHo|
s34,

aJdd, aA3E #FeiAE 5o AF FAU
dhdsEs aAR Rt s R $E2A19 7
AAQA Ao dig 2HAY A FFo] F&F
Al golAle FAHd ol M| AR £ 7
& g n k. 19958 %€ 200247
Privacy & American Business7} $4¢] Hof
o ZoM FyF AEZAl =9 1999d7HA]
Avjzt PR} FAE 7199 & T NG
A9 ghs] TR BAZY B
g FAE Holtyl, 19999 o]F¥E F&IA
FHdZo] Folue side] BAH R UK Whiting
2002). 9EY Al EE WG AIRFE JHed A
B Axrt AR RE SFeHoF Frte A wWEdl
395EE ¥7)8l0(Caruso 1995), & 47
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sl AAT 2uA HEZARIAE Ailo]
E 3EA AR A7 =21 i) FRFJTE
oo} HA/IES ¥71F FEe ok Tt

ol BN ANAZRE F2 PFRE AF
S} MU 2 o] &% & e JYgeEA AP
E AL ARFWEE 44 AA Ho Yo
(Hagel and Rayport 1997).

2399 U39 e EAAIL e Ao
. A7 ARAZFE ARste olfe 79
717 &adjAle oW oM FHE AFA H
717 28R ARAZTE Adste FBoM A
BEL oFA 2u|A7E ARE AF=E 4
Edol shert? 53] AHAL HEFHEY AH|
2o @ WAH S E o] &317] o F R ¥
By %A ARA 2uRA A de A
& HY A7

2.2 YE dtiEY slolire] MENE0 2 AT

ZIdel vE) dAgFez FEr} REF LR
o] B¢ FHH(incomplete information) ‘33
o] A%d A% +5 719l ° YA e A%
43} (market failure)7} Z#€ 4 Ao} (Akerlof
1970), °1€ %71 A% 428 7]1A(mechanism)
7h 83,

Nelson(1970)& ol % 7|49 stz Bz
€ AANYI, Nelsond AFE 7122 & AA%
A A5AE A REAME BRE T HYco
% ARE 74, 3, BF F OIS JIdy ¥
A7t AE AL AZFE V5 E B9 & IS
€ ¥H(Klein and Leffler 1981, Milgrom
and Roberts 1986).

AR Ao ddd AsAS B8 &

p =

1240

Yy

FE dFe o|fojAn ged, dAHez &
7HEETolA), ol® FRE od $HE Fild
AZAES sheAd det £72 5 Y. Spence
(1973) T 2719 4% £8& AYstne g
AEE Bo] 7H 719io] A3 (signal) & FAlshe
FA2 58, AZE FAsE ANZe 24|
A(Milgrom and Roberts 1986) & %44l
(Chu 1992)2 diddd. A$He Fr2e 713
2ol dFHE Ao AEY EFF(Milgrom and
Roberts 1986), +8(Chu 1992), 9&(4A4)
(Spence 1973) S°} st 1 Bt AN F
23 HFH & AsAFe] FEe2E= 714 E 7]
£o2 Fn(Kihistrom and Riordan 1984), %
gAe] H4(Chu and Chu 1994), &9l & &
Z(Spence 1973), ¥5(Lutz and Padmanabhan
1995) 5% & + o

Ae kel go| B AzAF FHE]
© Zo] AMdojA|ut, g AFAY A 84
xRl AFolu AMulx A 2HL
F3 S0, BEFHE] 2uR FEE Aoy
A8 A AFE 2uAA Azded AHEE
T e A3 L DA(cues)E FE3] AAEA
T Z3a IR 1) #x).

E AFqAE 9479 23 HAE 943 84 &
AL 93l A AHE AEo] Y aNAE U
o2 eyl AERAIEE BT 281 AF2AL
£ ANsgT. BES 12999 A AHgAR
TAHAed, °]&2 204, 304, 407} &7
39%, 35%, 26%E AAPoH, drie Agujst
TEA X Slm, oF 74%7 BRFHEE
o|&HE Aol ttn &AL FF UHY
o] AIZLE: HWF 17.2A4Zke2 2002€e HT
14.2A12K1 =W AEH AR H#A] (2002

30

d
%

ZAsoiTl 33 MAx 200414 8%



R

25 HYXE A3 2210 YEF7Mo| NEHE0| B AP

(R 1) 22jel BZold 7IF M=z 0l342] MY

Az A3A o 29l 84 HLA9 APA
7H Milgrom and Roberts(1986) 21 MY~ G837 FAEH7) ojHdle A g 2
. . Anjztel ddld AFUACIMo] 7 221 oM e
) Khilstrom and Riordan(1984) oAz Auel B&4 s
L=4 o ']_ ] Z‘L h .
By Wernerfelt (1988) i—].g =3 WA HYAA X@ A Sl A
#5494 BEAZ | Chu and Chu(1994) ZH|A 8 AF Ash= B2C Adel= A& 2@
- 71 A AulAle] QA Mt S o &I ks o
iz Lutz and Padmanabhan(1995) 27] Adele A4 2a
A . 719l digt aulAte} 9 Nk 92 o &3 wbzkEo
e Moorthy and Srinivasan(1995) 27] Jledol= A% 2a

AaY: FEY(2004) 44 &

(B 2) H2E7H Mula o2l chst chy

A2 A& WY FUFHFREZAN) AES} Hul28 2 & & JEAE F2 o
od 71zo2 BEFHAUA? G (%)
HAYE AREA o8 A TR 38 dd2E 5 43(33%)
YRS BAu 2 dge] gL 59 30(23%)
MElz EA NE £78 59 17(13%)
ANl £HH AAEY H1E B4 8(6%)
AFIAES J2ES 34 6(5%)
suriwel Aast 5L $a 6(5%)
B3 9 FRe FEG NEE Fof 5(4%)
2 DERCEE R 4(3%)
ARlE A4 2 BeEE 458 F4 4(3%)
g AlEY 3¢ 54 3(2%)
QI BAHAY FRt BA4L Eol 2(2%)
$2 M)A 2T 528 59 1(1%)
e 129(100%)

KNP Aulol)o] 7129 dBd $71EQY 24
Fetstd WA 23dd) dadel gdn € F 3
. $EASAAE &9 oA FFE A
ot 99 A4S frEddg. £ dERA

HASI L 1333 M4 20044 89

AgoX e AA SHA 33%7F HHYE A
A o8 7Hed FE FE Adx(o3 F 4
d2)8 23 87 AolEg 43S 1y wddrt
1 SHAAH(E 2)%F=).
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B ApiAe 2HAE0] FRFHEY AHia
e Fesked M Bl Agdtn 3P
Doz EFn((E 2) F2), 71 AeA$
¢ BYA 2994 g1 Y FE ddad
23 R0 2MA - FRFWS - FTFA A
o 2¥jA AR P FHo2 HolAe BY
EFELT THMUT

Il Als%EE AV 28 A

2 d7dNE Z7) & %o ARFIAT 4
A7 #ASE RS AR glen, Ad 4%
& e 2o, 94 & A7 2o TRE 9

Uy

+& A9 (% 33 2.

3.1 FEETH

2 d7MEe $5(high-type) FRFT3H 4
E(low-type) BEFL TE28 I3 F
A8 ZA 9 Nzd T Awd 43F ®AA
Zoj7b Y A%e mistn Yot 28R 5
9 A% FEEUAE 59 dake BES AT
T3AE A8 AHsA(match) € &E
& 247 mp%t mE ARAE IFHE, Dmy
>m>0).

FEFER0] JHY AlES B HEA A
AFde Fu Adzxg FAdA A&de H L2
F(s€fh, NE ABHed, £ d7dxe F2

A
hoy

(% 3) @ &2l

U(t)

: t-type A EZNAE ol fdle A¥AY B, t€(H, L)

H(s|t): t-type ABZTA] -2 AYA Y ol&, s€th, I}, tE{H, L}

F,  :s-3% 494 393340 28 A9 3 A8 g, S, )
me : 2vlRst 2R AR match) 754, t€(H, L)

y ;2B AU2E $ Ao|Ee] 2u% £49) Yol

v AR &uR ZAGH)

C o 2MARE AT B 0L

S i AREANGY 2FA JA(RARFVYN 542 AFE)

OFE : gEIFE AY AN HY 29

0 BENER AY Seie AsAE Y

0 L 2 B7) A AEZRA0] $5 489 Aoz e Avze A Ay
AN REEFAREVYC 35 3L A02 Y MR AF A9

1) A5A4A (signaling game) & $8% ¥|tix2 FH(private information)& B#F 712} BA 53 Ay 2% (signaling)
& #A¥o =W A RH|hA4 (information asymmetry) £A4ol Agzle A} (uninformed party)olA A< A (type) S &
dosm 9% AVA} o8 o & WlE B HAd¥(adverse selection) 22 A& AFYM (market failure) FAE 823
e 3oz FHdE 9Fe 54 B¢nA% AY(dynamic incomplete information gam-'olth. ¥, FH FomAE A
2 A7)AR BRES ARI} Fol2 Aoy BFAH o2 Yole AYE P fojoir.
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RE UuXE 88 220 ’32%?_'-’&—! AUz NS0 A A7

F8 AlEY R 27t 2HAE e
o 438 82 d53 2ol A

)= Fi D

o] ¥rE XA e o dF 2Y
< T4% Zhao(2000)8 F18% F+(fla)=
()8 fARA, f()20, f/(-)<0, /(0

-0, fio)=1 ¢ §4& 7Hch
by, FEFNE oj&¥rE teH 2ol
At
IKs| D= FSF‘:?’ mtS‘FSZ) (2)

o] AojA S FRFIHl AZE FIA A
PEAALY JoAAdl, o] BEAMY FEFTELS
o] g EF Y5 d.

FEFEY FEFN uRL A AT o
Blo] EA7} glong (o2 7HFIigon, Eog,
$S HYEHAA APAEE(prior probability)®
< FAYE o2 PR

3.2 2%

2HAbE AAe] HRE FJEFHAA A

W 43 AFAR(0)E =7A HH, 2R}
AEFNEE B ddte 4ES Fohiz AY
g A¢ de ZYQUK)2 V= %Y. 0
A, 85 BEFETS +5 FEFWEE o183
E oA B4 tEH o] AHE o

UL)y=m, V-C (3)
UKH)=myV—-C (4)

9 AolA A7} fdte AEE Zohin A
P 4o dAHe 5L FEFHEY FH
daglel VE AREY, 5 FRFWEH 4%
AEFEE o] 48 e JHEE2 74Z myVe
m V2 AESEmyV > mL V).

AU ARFHE AolES FR Ad2ER
B At Z8L #9 Alo|Ed AJAFEE A F3
1 3o 7HYEteR R FHAsA A&+
Jqonz FEFY o)&FUNY F HEFA
Mul & o] 8)A19) BEE 9nste 9 Aot JE
A get.

2 YN FEFTRY ¥z QAR &
A 23 & RFF2 Jong AP o i
Aggle] 8 Adzxs FAE FBFNHR v &
B &MY B4 Adrte]l d SAId FEA
F 3%l A R dd

2) ARZAY) ol&re FRFTI ¥ (type)F A (strategy)oll W} 4(2x2)7HAS 3971 A7 Zzte b} 2o

F, Fy

F,
M| D)= g miS=Fp. M| )=t miS—Fy. 101 By=Foi myS=F. Mk | H)= s muS~F,

3) AP &E(prior probability) & o B2 FEE 7Kz §

= 4 (informed party)®] #%(type)ol sl £¢]3 FE (incomplete
information) & 7IX3 9k 712 player) 7t "o‘tﬂ‘%U #F(action)& FIEY) o)A AYH oz A1 e
o thet 23-& Selaes FHF Aoy, AME8E(posterior probability)&

e #3
Age BEE BEY olfd HUE HEelrt o

dH oz gl £5 #¥(high type)d AR Ue AHEES pZ BB

ZoStoiT 33d MAE 2004 8F
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yny

3.3 72 714 Ae d¥des f 881 94Ad FYos
ARLE FAol PFe7] 93 o8 AR
€ A7 A5A4 ALY R4S A T A2 TR WA 59 Aol=y 24

o T Al 7IXE ST fQle] dojwst 88 Brhe 7MY, ok @&

WA solde AR FAge] BRI

(A1) my V<C<myV 9 FAN LE AuZ7Ho] 2 4 gle W9

a2) ¢ ammImS=9 4 of 37 o} AxAEe Bay A7} ol
m (¥ mpS—v 7)? £ Aud wp— Ade7) Ag zdolth,

miS a2 del, gREe) Aol 2YeNe izt

(A3) LA Az 2 owow 2ulA7t 38 Adzd F2

€ 58 FEFWIol B8 A2} A A
(A€ A 4 (3), WEFH AL 23 HEE /3T F e AL ¢5Hez 7}
5 ABEAE o848 790 glen $5 BE Aga g
FHEE o848 Q0 Utke AMdE om@n.
E d7dAe dAAACNA €5 € 75 BEF 3.4 A TY oy
3ol FE3n e WAE ;s LA}
MAFEE AFA Yoz BRFLHA] Had o] R¥dMe AYAYPGAE v A} 19
o 94E 58 Y FE e A BB A=, FRFYe) FE Azl AL viE F
2 3. (A2)e EGHAR AYstdd +5 4 & AN 2942 A} FE EdE T
BF7Hde] FETY(pooling equilibrium)dlA  7H39 f¥E& F2F o A9 FLE AFTA
E Ydut}t Peld¥(separating equilibrium)  RE ZRHA dch. 2A, & QAN BF
A AE gyt A HE 2Rtk B dAzd o gt 2 A7Ixe) doist AR o] Eujgnh

4) o] A& EguAR AYshiy £33 25T (pooling equilibrium)Bth #2738 (separating equilibrium)el 28-& L5
71 98 =909 2otk F £ BEFMPY FFPA) olfo] FHAYA oJ&RL} I7) Ag 2ot
Z ITy—e- M5 = T’Z?TLW mHS—(mLS-r)—p[mmF"f—%—ym"S— W m,Sy— »1°) H(positive)ololof g
o olg ool el Al AAse, o= mMS— D) g gy

mL(; myS v 7)

5) o] A& SHIARAY olMe HA FHZo] BEAEAY sl dF FRFWMEo]l ZHE 4 gl WA &3A Hol Ax
Age) B4 A7} YoiAE 45HE A A 2otk $4, A(3)e) $A%e] FH&(non-negative)olojoRiiche 270 2RE
FysmpS—yol 22582 77} 2(10)8] 48& 4¢ 4 Uvhe Ao] A3k}, w2, F— FF% =(m S—9) -V muSr— el

2
B(positive)e] Sielok sted], o1& 7ol Balel Felshd, <L g A uek

6) 357% (pooling equilibrium) Z #7142 Hek(strategy) & BT 73719 F¥(type)E £EY & S TYAH 4

22 73% (separating equilibrium)& 2t A714e] A F8 $5-9% 5 A4 /¥ 4 & e FHolg. BT

e YoM Ak B AAZE(prior probability) st ©he AMEEHE (posterior probability) & €& 4 Jor, d¥&e] ¢
F£ 213 (separating equilibrium) € =23kt FM4& FA gt
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2 Haxk Ett Rl YRF7HI AENE0| B AP

V. M 3 23

€ A7 e 94 FRugAo] gl SHFR
FEAMe] FHE =&, geoez PR MY
3ol e g E RAY FYE =25
o ARE o] Fouiid.

4.1 YES7He| FRIN ol CfEt 2| FE
HY o

M| A7 B FIHEE] FY-E Ao g al:f
A RAY AZoH ATAEL FA7} A &
o, 4% FEFYTY 5 FEFWY] B
Adzo] B3l A 7Y v]4e &MUE ¢
<3 2.

F(L)F8 =0 (5)
F(HFB =\ mSy—7. (6)

o

SBA7L BEEFIHE £82 AP €3 8le
B2, (ADd Wt 8% BEFHEL 2HAE
AAe) AlER frddteiEte aH|AL FHE A
F3A @A Huzg, 0 oS A2 fdo] VI
gl (5)e AFsit. B, 5 FEFTELS
(2)9 w2t A9 ol& F, T(h| H)E SHstet
= 3 H&d (6)S Ad9stA €ch

2% 1. 95 AUFH 929 FFAY A
BN A5 (mp)ol ALSES o)A
B O4geN 5 PRFe] RE
Adzo] FYSE vE FE2(FH"P)
o] olAr}.

aF( EDF.B. _ ‘/?
(proof) omy —Mm. Q.ED.

olglgt AL (S, r)=(10, NE 7ML o
Uehds the FE)E 249 d9E 2u Ad
287 o8 4 YUt

(I 1) HLAL TESA () B BN SRABX HIB(AMF)

F™®

7

02 04

AYHEIR H33H M4 20041 88

06 08 1
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qudoz, o Ak FRIVLE ¥ AY
BA FPsRel §84% Tledel B AR
FgezAE BT 43402 LA R
7l 98 78 Ad2d FY3ke WEFES =0
A gvke FM Adadni ¥ & 9d
23} 2. T2 AUZE 5 AIEY 297 §
ag) wolE(r)7h 228 94 9
A$dE 73 AUzE FE A=)
¥ §A9 @OIR(7r)7 EobA
we 4230l T2 Ad2el G §
golge ¥ 9u, P2 Ad2E
£¢ AolEg 2uA 9 dolx
(17t 2 g yg AsdE F2
d92E B¢ AoES 267 £
WOIE(7)7h Fobdol mhek 332
22 Ad2d 9¢ FUNEE Fo
2

E=%
2

Yy

aF(EDFB _ V mHS
ay R

g 82k 289,

(proof) —-1=A

5 o v A0,

mfs%uﬂAso.

r<

7= Q.ED.

olgdg XL (S, my)=(10, 0.3)22 7HY
< o Jehte o AT 249 YeE B
AF2GA ojqE 4 Aot
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Infomediary’s Signaling through Free Contents

Hyunsik Kim*

Abstract

One of the most interesting phenomena in the Internet era is the emergence of ‘Infomediaries”
in the form of Internet referral services. The competitiveness of infomediaries depends on
possessing high quality information about consumers and vendors. However, obtaining high
quality information about consumers is difficult because consumers are not willing to
release private information, unless there are strong potential benefits from doing so. So, it
is one of the most urgent problems for the infomedaries to persuade consumers to release
their private information voluntarily. Therefore, the main problem of the infomedary, the
informed party about their own service capability, is to be how to efficiently show the
consumers, the uninformed party, the evidence that she has enough service capability to
bring about strong potential benefit to them.

In this paper, we try to solve the infomediaries’ problem based on the signaling theory,
which is well known to be most suitable for analyzing an information asymmetry problems
between informed party and uninformed party.

We assume the existence of two types of infomediaries: the high type possesses
extensive information on high quality vendors so it is able to provide consumers with
greater benefit from possible trade, while the low type possesses narrow information on
vendors so the expected benefit is low.

We also model the infomediary as sending signal of its type through free contents and
consumers as receiving that signal. In our model, free contents act as a key instrument
for reaching and inducing consumers to visit the infomediary’s site.

In the complete information case, we show that the high type infomediary selects
optimal level of free contents based on its cost and benefit. In the incomplete information

* Lecturer of Marketing, College of Business Administration. Seoul National University.
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day

case, the high type selects a higher level of free contents in order to signal its type.

This research is one of the early studies on the signaling behavior in the online context.
This study is differentiated from previous signaling research in that the former focuses on
online context but the latter mainly focus on offline context.

The major contribution of this study is the finding and verifying of the possibility of
existence of new signaling instrument, free contents, which is usable online. We show that
free contents may be not only a simple marketing tool to attract consumers but also a
signaling instrument of hidden capability of the infomediary.

The results of this study may be applied to the diverse cases of online business players
like online shopping malls, portals as well as infomediaries themselves.

Of course, a few concerns must be considered in generalizing the resuits of this study.
Since the results of this study based on the theoretical analysis only, empirical validity
may be limited more or less. So, it may be a possible research topic to validate this
study's results empirically.

Key words: infomediaries, consumer information, game theory, signaling, free contents.
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