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2 eFe dgd ¥ 4L R eE Aga AL Foldvtehs AR dig $E3 @2 AN A HA,
AR hztske] A9l eyl £ AR] ) FlE el dst 2 Al nAe G dis) HEST. =4,
AlA =gt oa) F4E, THA (legitimacy) SEE 4 284 F% 3} mimetic isomorphism)] o|d3} Ao
dA AANE, FAPINZE 244 39S 4§ A sH(differentiation) ©]3E EUF A F¥o|&o] el T
ARHE AgshertE AEsIh 20019 9¥3E 20049 129717 40709 B¢ =0 1871 eyl 2€ Tojgle]
Azl QEE F3F AR (weekly data)E AHESl] ¥E¥ s s ddalgwd (portal-specific fixed
effect panel data model) & AZ%4d H4389c}. 7K A5 43 7lg e dzlshe T8 A7) 334 g3 1
olth= 7Mdol AAFQI R Ay Feo] & mae eyl ¥do] A% su & wrsgt

FAlol: FHe|ne] chze), A #9, 2 FEs Apdst Jey 29

9 o] WHPd 2HA]]e] HFAA 43
49E d8UEY D99 ALY AdAs 24

=5 U A8l AR QEHE (user
web traffic) ARE HEo2 T JeHUEE9
AR ol Fdd U #ES Axstan U
T AEYl TEAFL 20009 o F 39 2
7te] Aol & AGaA FAle A9 4549
¥do] AA AL HFstn UTHAEE, 2002).
2001971 AFAE oF-(www.yahoo.co.kr)
b 2Rg e 20024 olFelle the(www.daum. net)
o2 uyen 2004 dE 2H|E 20054 o] ¥
EHe dlol¥ (www.naver.com)7} AFA2E A
& fAst o} 2006 ol FHHE MF 1, 2
Ae ¥sph gloed 3, 49 AE x AEH

E97F ZAo] WolAn gl B =§& ol

< Bl FEstnA o B =% 4739 44
o2 3% T2 Ue 84E MY A JEH Y o
Zstel ¥EzF ATz, 23dME dEHY ®
gigle] 54 9 WA s Avuaz
A E Mulx Jlelne 299 chzsie} A
Aste] AFH fA Aoz M AEEd
o 439 E ATEE 2 HES AAsEn
5FoAE AFEY 2AnE X9 i ddsigle
o, 63 A722e] oulg FAHA A
E9g 8¢ 91 o

=284 2008. 5 ArigE: 2008, 12

o] =R 20084% BHAL(RSAHANY TEATZAARIN])

2 gEgEgde) AYg ol d3H A5G HKRF-

[+]
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I QIE{S ZE Mol £ 3 HA

19979 IMF$17] o|¥ @374 44, ddl,
A9 2 AY 7193 FHY AP TFEAA
A7 F4Y AdFE2 AfH o gre F
ol ATt 1 oHde thE, NHN(Hlol),
2 Holds T 22 Y A 7|YEY F2
A Aol ien, Qe FUAME, FF
2 qizke] FA =zl oig A 27| FAE
Agstas 2 2 A SAEEE JheA 8
At FEFARS} FIAHY AFHY ZAl
o)atH AefYl AHE-AH(o]8-E)7F 20008 19,040
A (44.7%)04 20049 31,5804%4(70.2%)
o oj2A4 #fen 558 IP F4& /AFE 2001
d 22,9853 794 20049+ 34,2283 7=
Z71eie). o3 Ay BF R dxe} 2
Ayl ¥8 o] gate FEF F71E ALK 3t
A5k 20029 A7A T Az AHYUED AHEARY
1Y Z7bE EFda gAe vlzYARgo)
A &40 dig o & A7) ot 1 o]
e AR EY (user traffic) 5717F Y02
AZAEA F7] WFeldt. U ol d FHS
9 e wgtso] Jehdr] Adled, 1 9 3
U 719edd it ot AA%n AR 2
dojn] g2 shts MoldEe] RER] 22 o}
g 2 3 RrpME A AFe] 93 slEF el
J19E AA Fu vjE 2 R A viEe] St
2 20029 e 2,250 99 vjEe, 279
9] #9& AS%en, 2007d ¥ NHN 9 4
$ 2 2 9lolde 47 9,20244, 3,8959
12 7128H2008.3.31 FE45EY A% A4
B1A). olgd oM A4 EdY w9le

ul
=
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w20l

¥do Funay % 14 FAYd AdHe e
2 vf2d 2 9% e ¥t 53U ol o
gt AHEA Edg S 2 AHY 2EL XIE &
A4S Eoln| At oldd &9 dsel
olM AR R A X8 SAo] o 482
FEYeA 43402 e 201 Fn2d &

2067

771 € Aot

Il. 012 & 74d

eyl ¥€(Internet Portal =& Web Portal)
o 4% 492 AES d+e 18 BAU 94
ot A, MIS Foldld &84 Unique
Visitor, ©l8t UV) =¥ #H|o|A#(Page View,
ol PV)E Z& JdeYUAMEAY] AU
YA E Abgo] #g H|AFA AFE7}F AU
A9 FAZA vAE g dF A7 o
(Rajgopal, Venkatachalam, & Kotha, 2003:
Trueman, Wong, & Zhang, 2000). 9164l ¥
o] 4449l #A8 ATE¢, Gallaugher &
Downing(2000)°] Ejdl ¥€e] =&F(reach
rate) S A4se 949 MFES 1139 44 UE
9 x9e 22709 F<He ARE B AHA
A (first mover advantage), BHE &3} A
& M3ARYE §9 £#E ZEsAY. Gandal
(2001)9 2% ul=e 1174 AL HAEEE
ez FHEAs 71E 844 949¢ 44
At o)d, HPs &3 AR AW 29
M #AEsAY. 1 Az, A¥x Zze HAA
oz zasie], #AAZAN T FA9 ¥3a
Aggo] X8 AR IFAY &HE /Rbe

AT mi3gA M1E 20094 28



Fle|nz| cizizjel Mepx FHo| oleld 2| 4Tl ojdls ¥

< i), @9, Rajgopal et al. (2003)2
HUgA Ao Ee] &EA 79 FTE AL
A JEY FEE 54393 ol ZFse 94
oz Fg9 ¥gie AZF AF fF, AF FH
=23 (affiliate referral program) %, P
to] 7}A14 (media visibility), R&D % v}AIE
A%, ﬂz‘zﬂ‘i}(cash constraints), 719 #FE(7]

d A7) 5& AASSid. ulF 9274 el
“‘J’zob]‘ﬂ"ﬁ o Q?tﬁ@*} AFFH Z2aY

7, vdel 74, 719t YES TR
%‘7&’1‘1‘3 e nA S HHG. AW o =%
2 M ¥E9 g9y SAdw 43 A
e g3l ZARAE 3 AFH YA
(strategic positioning)e &3} #4o] v]Faict
e A7} g =8 ¥"o| AFshe AHx X
EZg o9 toiyel AdoM ™ 548 ghot
sl ko] ¥EY. 1EE B =FE
A EAE 2HE B30 A2ZE 254 23
E< ANtz gt

R
A

3.1 QlElyl xEo| 7i8[12| cizisiet 48

719512 8ke 7194 2ke] Ao digt A7l o
22 794 £ FAANRNA Y AHAFet B
A A7t 2AEa e ¥l (Ramanujam
& Varadarajan, 1989), 71919 cizsis} 317
A AN FAANZAHE ST AT o
Ae A 20s =&stn YA Rtk (Lang
& Stulz, 1994: Lubaktin, 1987: Michel &
Shaked, 1984: Rumelt, 1974: Villalonga,
2004). t#3 &uE AES A8 oA Ad
Ao A9 ATE| vse] 4% AHE 3
Ediger dAR dzsie 437t A A

2 e

AAstoi L y38A M1Z 20094 28

g A8 gh(Berry, 1971: Hassid, 1977:
Jacquemin & Berry, 1979: Wernerfelt &
Montgomery, 1986). 18y, 7]&9] ©z3 &

T B39 A%E &3 Ay xE9 e ne
tztzte Az @A g AHLste AL
A7} & & gled dustad JHA X289 7}
g1z czsle Al A FoMT 28 Y|
ZU 299 ko] " W dzbsH(within-industry
diversification)’d] ¥F& & F 7| W&o,

Al Wl dztslel did 7|EQTES AHEES
82, Li & Greenwood(2004)¢] 1993-19984
Fte] At 2o 27670 E@Abe] g
AolM A thzste] o4 Bl sl £
g A7 U478k %818l Stern & Henderson
(2004)2 1975-1994d F<rel MALAHFEHAS
Aol gt AolA, AAFAN L] FLF %34%
oM v#Agst 71Q8E st ¢
AR #RdAE AW 943, F *&%C’rz}ﬂ
7t 7199 AEd felFgE 21]"\15}9&5} Siggelkow
(2003)& o8 o234 F2& AHgstoq 7R A
E(mutual fund)AH] W ohzts} dgelq A
99 AFstet A WAE AEFHY. 19 A
Tl A=gFARe] F AFHYE(total cash
inflows into the fund provider) % 71¢A% =&
2o FRE HAs A WL ARIESr 7194
o feld Aoz WAL &, o AFT
A9 E& £%v]4(shopping cost)dl 71U &
24524 (demand interaction) 37t LA
g Aot g AF/AMu|AE FH|E st
FEAE olfdhe Ao dge FEAE AHEE
gt nAe] gL FAFOE HE AUY
A& 71 71940l nAe] AeEie EolZ E
o] ¥< Aol
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olg dAFAe] 7liteld 33 B o, AY
$8 H2Y2E AAF 2 A2 E9lo] By
3 FH3 Agjeln A Y AHAEY] Y
A Al A, A7k &3] 43 gau] o] 4
$2Y Aoy dAHEE $843%40 U
g Aoz oz, JeEYl X8 H2YX2 Y9
Ao 7tenel dale XY 430 FFAY &
P7h AP Ao ZjhEd
A Jdeyl T899 dgste AAd 4
FEHE 390 Sid. 7129 Ftenele] 4o
dA A ol2h o]F FEs] Al AFEH]
g 4 Je AZA g2 FHHneE 719E o}
YA7e g w3 A7lgd] diF, g4ld g3
ANzg 7t ne)7t AHA Aq2E st e s A
A7) A8 7oA Flelne] AEo] o=
g g2 24 e Add 297149
74 g aeld A&7z o o2 voly
o] AN T X710 ARFYE A2 F
g1 dlolde HAe FA Y ZAo] Ad
AAA kel 8 Fhgaejd] vlojH e 715
Au| 22 Falo, og g4 A AgAE 2R
AZAA 9o tzsl =g W vzt 9
83 EAA7 A (multi-market competition)
AaoMel gztals Salo THES B3AYS
AL 4 o, F, EFANREAE 5T B35AA
RM} mutual forbearance)® %8 2 22H-E
o ¢&S gusie] TEEL ARFAZ + Ud
(Bernheim & Whinston, 1990: Karnani &
Wernerfelt, 1985).
2t 44e 224 & dde E g =g
= AEgAo]&(real option theory) &2%¢
2th(Dixit & Pindyck 1994). the}g 7ld| e
o %8 e ¥Erde & e AF

al
F
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A Mulas AFse T8/ Hld a9
A59} AR PEo2BE AQI7]3] x| §
ol Az Yo g FHF FRYS o]
AL 73 gl 48 ez A&so] ol
*}‘§7|§12 A3 AALA (growth option)E &
B 72$ B4 slolx AL ujgoz v
AE F e AZIZd dHE F A FAAH
A9 A%1S AA st ¥ AR FBAQ
9FE £ 7ol ¥h(Kulatilaka & Perrotti,
1998). 2322 ¥d9 sy e dzst vt
2545 48] ¥R & + g,

7K 1: 289 JlH 1y g4t 2252
go| JAEL Foldd

. 4

3.2 QI ZEo| MY Fnt 43

AlolA 714 et FAME S frEte A &
BE 3 237 7L FANA 4%E Yol=
go] 7199 AEE Afse Ao ¥2A o
ujebA ApEste Ak 71dE e R A
o g AL ASAA AHE Fdstn 7199
AEES B3 Aoz A dHBaum &
Mezias, 1992: Baum & Singh, 1994). °|&
Az A3 E3lolq Apdsl Ao i Bzt 7|
A AY 2 9% Fa4dd miEbeAd A
BzoE wiehg Zoldth(Barney, 1991: Porter,
1996). JEY7Igl dd AFANE, AUl
FeAlgo] Ago P2 ¥Ho| AF3} Hojrbe
ZAd w2}, AHY ¥Ho| b2 ¥EI ARG
MH| 28 AFste A4 A714es 1 ¥€L 73
Qe 714 4 gldn @H(Dewan, Freimer,
Seidmann, & Zhang, 2004). & AHgAte) Add

st y382 H1% 20094 28



7iel 02 ciisfet Hatx FHo| Qe EHo| 4Fof olils 48

o osf JAerIAe] Azt A3dvn & 9,
AR MH| 28 Al Zste A7) B 25
A AT AR $0 G S
Hajof & Folg,

o] S84 S7dM QA Al FEE
A8 e 7149 A st "2HE 3
3H(mimetic isomorphism)& 7|19 A9 Y
A(legitimacy) FHE Fsld 24, T4, A7
o Fo2RES AR =2 FoH(DiMaggio
& Powell, 1983). 1&g 22A7F 2] g
ojtE Aud wt 2ol e g tE
ZZo| e #AYE wphe WTIE BW
(frequency-based imitation), T2 (size) E&
A9 (status) & vFgAsittn Azse 5404
Feed 23] FHate #YS werke 471
¥ EW(trait-based imitation), F A4S
AFe 249 #YL wpte Al 24
(outcome-based imitation) €22 T3
vep2 @k (Haunschild & Miner, 1997).
Agshs o] AQle] AP 2RE ol "ot
719 S gusr R 8 shsAel 2
1 olE B3 AdERY A7 AHd e 7
71 da. 2eg Ry g3k 7199 Al
freld 292 HAedn B 4 g, &8 =2y
A F¥ste oL A3EHY TUE FF B
Z(collusion)e] A#Y Fx= glovi(Caves &
Porter. 1977) 719d+*9 34 (agglomeration)®|
Qe 71d AR 9 A4 uF FU FIA
2 RlAbe] gAH) g Zhad) 9§ A (+)9 ¥
A (positive externality) &3 % 9t}.

olg|g Apistel By F¥3l AlojolA A
“AgkA #¥(strategic balance)” L& AAH

M4 (competitive cusp)'d #F& FA8h= Ao

AHEAT 538 M1Z 20094 28

A%y fAPIcERE sk 444 A3 4
agksta FAld AU ApdszREH e A
Y718 FBIT. oA d&d] F A et
9 g FhrTolMe Elfol F2 Aolge
A9 Eglep] Boe A%F fAMY F4EA9
AR $i4 AR 37 R 2a FAd 7
Q. F, AAAEE AFH fAMO] S
g Zasy AY 1 749 &%) welA A"
fFAPdo] o= & oY de ZAREI 358
. A%y FAY F7te b2 FPAY Sk
S E 7)o & ARE 7Y ol BA® F}
& olZE2E PHA 7t ke vlvlsith. A4
2 A &9 g9 uAEA (curvilinearity)
oz 3 F v § JAE wjAgEE qdi
Heg Ay MY 2 3285 e 71 A9
4 A v A8 AQ 2 B3 (concave function)
o 2S A € Ao, o|¥A T FF9Y A
4 FAMdol ZAME 2 £94 59 71949
o 38 4% nAde AL o]gFog 17
1 AF Ao 9 F45o AHDeephouse,
1999: Porac, Thomas, & Baden-Fuller, 1989).
aug Qe X8 A4 ¥8| Mk A}
Aol 2 AN 718 B AFES BY Aol

7 2: JHY x99 b & ¥ge] A f
A 8l ¥Eo| 4482 9 Ud
(inverted U-shaped) A4S 7}2c}

V. RE 3 WHE
NEPIE S ERETE]

AfvUEEd, Jed
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A&ed e, AExH, AYxEz Jvdg. A
XL AR FERAge E4S de
Aol e e L AHAL FEE A

AE AMESIA o] AgAP|NHE 435l A%
3, 3 52 53 #4942 AF2 9. 2

dug 1348 dFddelA, dets, H%, FAY
59 AYEE S A 33709 I dis) L&
A e ez £77F 7Fs 20019 9¥€4H
20043 12€7129] 7t =uid2 FE Apgat
YEYH (weekly user traffic) AEE Fe|HE
Yolgt= YEHY FE FHIAE Fotd 3
st IsrEEAle] sde F3EE F2MY
(stratified sampling)S S43ld JE, A=94,
Agd, 3&ALrE2 18 $¥E 232 g =
AP g T~65M19] T AFAeln FFFA
A o] &zte} HH&Ae ALt BE 2
71 15,0009 2 FEALSALY AFEH 21
EY7 AZESo(Log Tracking Software)$!
iTrack® AAslo] side] WEF Al|E HEE
ANZtog A4ol ARE £38tm . ¥EA}
o|EQo = &7, v, 3EAHA T A9 BE
AHY HZUXx AloEd] tid YIENY FEE
AL F 9ot 1 F FERT ATHAE APt
A 2 FoA o] YAAE Fau YA S
vlo]A2ATE Aldo] 3709 =v9)(www.msn.com,
www.msn.co.kr, www.msnplus.co.kr)® &=
g9 oeyl A% #A ol vzl
2(www.megapass.net) & A3}, o|F 3¢
719 ¥Eo] A4 A9 Ago] ExH o2 YT
7) Boe vlEae gA5Ae] 228 g
8 ARe] YRR U XEARY e e o
ztztel AATAC] <& Aol FAS-drin B
ol Y=$2 XP, Hl2E T FJA 2

. A
T
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71kste] ALgalo] did e 5o ERYS
freshe F90| glof Alddsit. 2u% A8 3
& B v7bl2 A AR Edge] wAyo] 3}

Egoid SAVEYARI] detst 43t g 2
S Bonz At £ U7 F A

At 38 a4 ¥8 oWEA 5 o
i 1%E ASAH22 A4 Rt 10709 &
TE 83 AYsit. HFHCR (& 1)el A
AlE 18709 £ExuQlo] A7l HAT =
¢l (domain)2 AHYH (business unit) 7id 3
Ak 719e] o =d9lE $9E o o] F
E°| L&} (property) et dct. ol& S0 NHN
ofgt ejsElol= lol ¥ =9l (www.naver.com),
#AY =u<d (www. hangame.com), 121 ¥
4 3|A} =2l (www.nhncorp.com)2 Al 7H¢)
Zoelo] gl £ =§9 FAdde ZegEr)
ohd EvQlejt,

4.1 ZHo| MZ(Portal Growth)

Adwkr1ge] ¢ AL 7199 A, gy
o AFH FERY F7tl o FAHE o
(Greve, 2008 Ranger-Moore, Breckenridge,
& Jones, 1995: Tanriverdi & Lee, 2008).
AHEAY] FR7E F8% AdEY Al 544,
g 434& tdE A7 4% 2 eSS 33
g o #l|o]x H(page views, ©|3} PV)s} &%
£ (unique visitor, °|3} UV)E FF 21 7]
Fo g AR ehAYF, 2002: Gandal, 2001).
add #2 A9 ¥ HdANME dEY B
2 o] 8 ¥}l A F AHEAIZH(Total Time
Spent, ©l&t TTS)E utgA 3 FRAA J3te
71Ee2 A Qi F AMAIZEE WEAE] ¥

Ao H3sA M1E 20094 28



lelne] cizetel M2AX FHo| oleyl REe| AP njils 2Y

(B 1) 2Z A7che 220 Z&E 1874 28 Tojgl

¥dg =odl ALS] AR A7) ¥ 1
Yahoo.co.kr 1997.9
Dreamwiz.com 1999.10
Simmani.com 1996.3 2003.2 My~ A (deltat 5¢E)
Empas.com 1999.11
Naver.com 1998.1
Netian.com 1998.2
Freechal.com 2000.1
Sayclub.com 1999.6
Dreamx.net 1999.9 2002.4 MHl~ FA (HEAE FEE)
Daum.net 1997.5
Chol.com 1995.4
Hanmir.com 1999.9 2004.7 Mul 2~ F2] (FFe 2 FHE)
Nate.com 2002.10
Hananet.net 1999 4 2000.9 Mul~ 4 (IE22 53E)
Lycos.co.kr 1997.7 2002.12 Ay~ %‘*ZI (MlolEZ 349)
Korea.com 2000.9
Hanafos.com 2002.7
Paran.com 2004.7

Aeq: 29 ¥ e, AAIE

AolEAH Bl Azke] & jnldit) o §
o] £ 71 gugds WEAs} §F Ao
dqA Bl Ajzhe] Aol TTSE & 4 o
o, Hojx e BuT T Alo|EdA vifE
Azl A TTSe 2E & . vk wE
7b BEACE viFE At Zugs WER ¢
A7 Agd TTS € #E 4 g TTS: ¢
Al|E EZ¥e] Z3} 0|8 % meisle %
A Axetn & 4 do. agoeg B =RdAe
TTS € ¥%89 #2& &¥ste A== 3.
qgH o2 PVY UVE 7|§o2s ¥RARES

1rn wjn oft

AYSAHT x3sA M2 20094 28

AEAA 7ME AEH ko fojuld Aol
At

4.2 71e|12] cj2sl(Category Diversification,
CDIV)

Edo] il le|me] FHA dopg tfzts)
g0 e g desAe AT Mol FHEHn
g Ar2 3T + dd. A2 FE e
A2 59 ARUAIM, A, EHolA, £%, 7
2, AFUE §9 18749 71822 (Dewan et

.9,
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al., 2004)2 JHol4 9tk a¥d M2 gg
FHe ¥do] 18749 RE Jleneld AZd 9
dee g Fde ALgAL ovd Flemedw
90%°14 AFH U ©e & ¥Ee RE 7Y
agld 1§ *}%1}7} AHH 5 ¥Ho] 22 #
Z9| vzt £7¢ Zevn 1) o2 g Aot
2222 Berry(1971)9] dFoMs} o] g
ST A$E AHES AF AulA FHE e el
s B¥o A5E 25 nasly b ag o7
3 A2 4. 24 i9 sHElang g2
(CDIV)E o9 413} o] AA tolq ¥H |
9 7t Mu|x FHelne jo HF wy ] FEo
o8 ZHHY. & 5o ¥Ho| g Aulxd 3
Fdlo 1 Fhelme] Ayl At ALgA7L Ex ot
CDIV #& 0°] €t}

cpIv, =1-% w?,
; g (4 1

4.3 T2k A (Strategic Similarity, SS)
¥do AFH A (SS)L RE tE ¥di
o] A4 Azl (strategic distance)e] HF#e
2 3. a9 g#a A2 Az (ASDIS) 7t
gkol 2 "W AZFAQA FAHol Ade AE 9
njtez 2209 Zo] o gell S5 #%E A
3l AR FAHS FHde Axz Aded.
2 ¥9 39 AFH Azle {2t Aq
(Euclidean distance) HE=2 A4S stedl, o
E 5o X8 i 9 k9 AFH Age AL ¥
8 Wies Wed & 8259 Aol AFFHY Al

i \JZ(W.-;,"%)Z o2 FY¥y. o W, %

g i9] Ade oFEA 7122 A2 7t

Ay
T

200

gtgal

a2 ulFd o HE W,E FAEY ¥E k
o AP WEH W2 FEAFYG 72 dEHe
84 g wpe AA t X8 idA, FHElne j
o AHEAZE 29 | AA AREAA ARt |
7= 9 }?ler Ay F¥/ME A5 A8l
*‘] Ay fAS AFT &2 FHH A EF3)
o of 01'Ei 045344 (multi-collinearity) &}
< g3k F7] s Hd 0, EFHA 19 XS
ZTE BF3 oz sl ALEs

/;cw,,-, ~wy,)? /(m—l)

(4 2)

S, =-1-ASDIS, =-1.3

ki

4.4 EM=(Control Variables)

FANFEE 2ol g SAo] desht
a7 3 7hsd Ad ZFagict. &)Y 4 7t
glueld e vFo] Y FE= EUE F
Algtazt k. Mul 2 Fdae] ¥F Wie E
oo et woQle eyl F AMEAIZI] F7,
Axste EWE FASe 98S i T FHA
FARSRe 2t x99 ey 2 B
A7\ NRAFE CHHL =2 w2, msi &
ArEgT, o] Bige] £ ¥do] &S FH
1] ¥2 A AFE A ARIAFEE A
Asle] 24 ANRAFEE AETH(Cool &
Dierickx, 1993). 4u¥rAQl sAg 49 t&
4L g 8719 A9 ABERELS AN
Aojstez AAL 89| Fhe| e AR fr&ol
FU¥ CHHI &2 RolAle ZA¥e] dx 7Hen
2 247109 AZHFEe] 259 AA7IYel
AF5o] vl CHHI &2 ¥oMle Zgo] o

=2
T=

AT 3 ®1E 20094 28



Flejma| cizisiel HM2px F¥ol olejdl O Mo olxe ¥Y

o ZA719 ARRAFE} Sdte vte BA71Y
So] AAA S 236 e =S YT
Ak i1 8

4.5 £A2Y

¥4go AL A7) FEHE oy] oS 79 ¥
Y59 ¥]&(Size+1/Size) 2 A9 8 F St
TR & 7199 A%l AL 71dY AREY
e RS o8 71E dFEc s
(Barnett & Carroll, 1987: Hannan & Freeman,
1989). 2382 7]& AFEoAM ALSE uls} 2
o] ¥4 JARAL I Zo] FRYEHR 4
A2 (size-dependent growth model)2 A%
g 4 9H(Greve, 2008: Podolny, Stuart, &
Hannan, 1996: Ranger-Moore et al., 1995).

Size,,, .
L= Size’ -exp(X f+¢
Size, rexp(X.f+e) (4 3)

4 39 4o AAdzaE FHe oA Helshd
os A 5% 2o Xe A1 ¥5Ee [Pl B
€ HE AFoln ex 22t} o}7]M X
dgste dre 44719 ARHF=(CHHD, 7t
Hlxz] 9z3HCDIV), A fAMI(SS) ¢ A
FA fAY) A FEE(SS) Mgl

Size:'.r.l .
gu&'l:!og e =}"IOg(SfZ€‘-,)+X:')G+S
Size '
(4 4)

it

gl.n! = ﬁo + y E ]Og(&‘ze,-_, }+ ﬁ| i CHHI.J
+B,-CDIV,, + f,5S,,+ B,-SS, +£ (4 5)

AASH1 1i3sa M1Z 20094 2%

4] 59 7]& RdoN SYPdse F5E57 1
F ez 39, AFE} 15 Fd Ad
Hry ste A2 A5 2eide Aoz |
FAM 6577129 AaE Fu AFANE HES
A3 479 AAeA Mg AFRde AEEot
Qo Bz 439 AE Fe AR AFsHY.
£ AR doM AT #Afle x¥¥ &9
& $Ash7] Aste] €8 &3} (Portal-specific
effects) S Y& Aoz d4d. 52t AF
(Hausman test)d¥% n3 &} (fixed effects)
233 #PE}(random effects) 28 AHE-3
< o F39 A7t freul @ Aozt de Ao
vet 13 &3 R Mgt Ao AT AF
statH(Hausman, 1978). zeldted, 4] 59 7]
ERde 39 4] 63 2o ¥ nAHEH F
A A% duidis 6,5 F7ste A FH AL
&35t

Bipa =™ ﬁo + 5; +7r- I{)g(szeu) + ﬂ| ) CHH";‘,;

+,-CDIV,, +B,-SS,,+ B,-SS},+& (4 6)

V. &S 2

200194 2004'dolgte AIFHE 717 dellA
o AYo® EFstn F+ dojee £3L
slo] 20970 F7te] sddlolel F3e] 7HsEg
th. AubEel FQWLEY Fo|E Folo QUAEY
¥4 ARQlo] AMAog ojFA Wy YA
(B 2)8 B3lq &8 + 9.

F717 JEY TEe A7z Wizl EAL
aA "l FFE A" "tz Ao ool
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(£ 2) 2001 L 2004 A9l 100 QIEjul ZEo| AP

gzel

20014 % 20044 %
B9 | @R | %?E S ome | ewes | 0 3%3}-;_ as
T) 2lr)
ohe | 35045880 [14.9% | (o0 | 0515 [ ohe | 96.293.856 | 22.5% S o
o | 26910145 [112% | (1o | 0517 | el | 84464614 | 19.7% o |o.sa7
Wol#l | 25.741.466 | 10.7% | 00 | 0.487 | Wel= | 53.946.009 | 12.6% et (0329
dolzx | 18,565,414 | 7.7% O(,?g)S 0.455 | ok | 40,171,397 | 9.4% O(‘fg’)l 0.336
=39z | 17.312.881 | 7.2% 0('1755]5 0443 | s | 21,081,199 | 4.9% 0('1893)1 0.281
#nlz | 16,347,804 | 6.8% 0('1768)6 0.429 | stz | 21005400 | 4.9% | 70 0312
gtz | 12440770 | 5.2% | 5100 | 0.509 | =@z | 17.060.308 | 4.0% ol
9% | 12,169,170 | 5.1% 0('16&)6 0478 | Acled | 15332396 | 3.6% | /o' [0.352
sod | 11499491 | a8 | G0 | 053 | sEs | 13512151 | 3.2% 0529 10.294
sud | 10,523.215 | 4.4% O(fssf 0.433 | oy | 9.843.257 | 2.3% O'(Z?“ 0.391
97 | 18745624 | T8% | 10 | 0480 | WE | 37.271.059 | 8.7% 0820 10.326
EZB4 | 8315983 | 3.5% ?202? 0.038 | EZUA | 31.145.930 | 7.3% ?30%1 0.037

7 gubgale 27} 2oko] wu|Qla] MEE AR F UV(Unique Visitor) 2 4%
b ogzba} 9 AZAeE AZEAE 98 239 sle e dztE(CeDIV) A B dFA (ASDIS)E %i

2 AYRE FU'Y A2 298 4 AT
AR, 2 3d ¥E 2 49 28 MAITE
20018 % 36.8%% 44.5%°01M 20044 2
44.8%% 54.2%% F7kIA4. ol& 2001~2002
dzk 217049 3 FEARE BHE dE dF

202

s} vl ZAsjolth. F 2001~2004713t £¥
Ao gt oy § 39 EEHARY K
AF=7t 1o AE9 Aol 20019 % 7]
Z 10928 £8 FolA 2004d 29 10918 £
¥ o, vopd, obF, g2, =™z 5
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FlE| 2| ciztatet HabH FHo| olEUl xEe| d¥ olXls ¥

¥d ®oz 20029 o|F AU dolE, T
¢ 2 shE Azt 10996 A3 109 ol
ANE AolEda wowdsl 1092 Ajis
Aok, A golma UEHY, Zed T AKIY
Aoz 1094 wrez dUAY g ¥de §
FH At

4. 9ed x99 s P wste] gy
olth, (R 2)8 58 B9 £/ Asd TE U
ol o} gistael B4 AsA 7} 4.9%, 19.7%
35 0.8773 0.8380|c}. WA 97} st
c 9z, vE, Zejde 3% 247] 8.3%. -3.1%.
-4.6% <% 0818, 0.678, 0.721 & A4
o vtz AT E Holu o tgztg} A
o ¥EAAZY] #HANY S FAstn A,

AR, 92t ATz FF87F S7kei.
(B 2)M ¢ & Axe], & F&A 71E 189
A 108744 7+ ¥€9 te ¥due] Hay A
27 2] (ASDIS)7} 0.48091M 0.326°.% 32.1%
Zasig. ol XY fRAo|% Adglol At
AAuke] Lot Aoz FEZ FAAY FYz
Q3 xLAe ARAE} BT E oty &
F Ao B717 A9d £2 g, dloy], okF

9| tztg A7t A9 Wt gleS € o, o]
g AR fAMe FdE FEed ¥E 89
B8 X8 AR TERS "HHA 59 (strategic
convergence) @74olgta = 4 St} o] 1985-
2000 v= ARFAZY digd dFelA we

%ol 7192 TFAA FAM B & HuE
Holg g& 7IgEY AFE Bobke A% 4
X sk Aol (Park, 2007).

ANE 7HEe A5E st Hdzs 24
2d g =Yt ALY #71x2 STATA 8.0
& Mgl AlF BEE FE5AT. Ml AR
dxrt 20024 olFY W Ee EFo AMH|AE
T A$ AFgsc] e 497 Ao £
38 H'dA 5 (unbalanced panel data) ¥4 ¥
W A, 71234 FAZD opis i
A4 (pairwise correlation) @52 (E 3)el|A
4 & o AWAF dE2 FAALE dR
frefulga Adigto] izl 0.5 olskitt. @, ¥H
TEHEF(EF 2, log(size)) 9 7He|melthzts}
(¥4 4, CDIV)7} 0.449 £& 23+ #e
Holed ole XEtEe e ae] gqaszte] =
< #EAE duiste Ao R & ¥Hol o

(£ 3) 7|2 S22 ¥ psdt due

S 9 Ef—; Min  Max | 1 2 3 4 5
1. log (size+4/sizel) -2.64 072 -5.18 0.50
2. log (sizer) 19.09 1.35 13.06 22.13]-0.83**
3. CHHI 0.12 0.03 0.05 0.22] 0.01 -0.10**
4. CDIV 076 0.13 0.00 0.88[-0.10*"" 0.44* 0.36**
5. Strategic Similarity 0.00 1.00 -3.72 2.19] 0.07** -0.05** 0.33** 0.05*
6. Strategic Similarity® 1.00 1.27 0.00 13.681|-0.02 0.00 -0.03 0.01 -0.32*

#3% (N) =2308
p<.10, * p<05, ** p<01

AAEoIL n38H M1 20094 2%
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A2 Fodste FHelaest Bol g4 3=t %
ga £ 4 ok AR fAP (8 5, Strategic
Similarity)® 2 AFCAF 5, Strategic
Similarity?)e] -0.329) AiAog & 4w
F % Bged o §4 dse 1 W49 A
79 #AE deplie Aolgtn & F A, =
FHelme] chzkgh (<= 4, Category Diversification,
CDIV) ¥W¢ AZA fAM ¥ 5)7F 2
3719 AAAF=(E4F 3, Competitors HHI,
CHHD S 3uidez ¥& 0.36%% 0.339 a4
F &2 7HEd, ot 48 e azld dug
¥4 TE 02 3839 AFH {fAgo] 2 ¥¥
o AR/l Bt e ARRAFEE Aete
Aoz ol ¥ 4 stk AA A M AT
T e tdEF44 (multicollinearity) 249} 7}
A4S A 8 579 F8 SHEFER
VIF(variance Inflation Factor)#< At&s &
A7 HA 1.13 oA HAx 2.6322 30[39] g
£ 7MY, gitdoz AgdE JIE 108Y &
A3 ZAL golng gFFAAeR ¢ FHA
o EAHo] ltta & 4= §ick(Belsley, Kuh, &
Welsch, 1980). € Ag¥F, BA¥FE t F
7t A8 E Agstn ABEd 2aE AT FH
AFe t+4)FA9 FREFE AR 4F
e A4E Fol FAdYene Hdxs A4
dA F4HE AFE Fotd PN TS
9 AuAE FeE + Ut

(4 6)e 2dg 7|Eo 18749 TR
4 HddoletE 4% FAAT. 4 A}
Erd ¥z (d 49 Zo] 24 # g, =Y
1 Qe ¥4 duls} Fhelne] SAESF, F A
o gd& FAus, TR (log SIZE)S 2A4A
AARAZ=(CHHI) #HsT PAA 4T 23,

=4
-6_'1“'_")}‘1
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e

A4 FRR(log SIZE)Y A7F £ 29
s 7 BR ¥ AAEL XY Apo|=7}
ARLE Ztaste Aoz Yeidt. A F33
"-0.9578(t-value, -58.8)'9 9ulx 'XEHFE
1%9 F7he -0.96%9 TEAZEY
ARG e Aot dF 5o #A7ld 20%Y
A% 7R3 AT, @AFTAM 202
9 (100%) XE7RY Fue AAERLAN A
9 1% °l3t 52, F 0.8%% AR E] A

=
ALE

20
=

Ty
< Yuigit, o|d§ AFEAe 7199 BREL
14t ReE E@4olgke “Gibrat's law 9 3
visle Ao 7R/ AZSFE 7199 ARES
"ojd& o3&2] ouisle Aolth. AAge] B
AZAFEE Gibrat's lawd] <3+ e 4
3 Z R ZAFEDT 99 WAE QUG
(Evans, 1987: Mansfield, 1962: Ranger-
Moore et al., 1995). Hall(1987)¢] 7% tiA
2 2 7Idde Ahshd AL 71gsde 4™3
A FE 7] g AAEAY. B =89 2
Ir JdHos FExrQle At dxn ¥4
glol 7] e AtE o R AR EA &
o 9FE 7 Aol 71EEAY dFH A 4
gts = Ade opeta & + i

Ftel ] chztstel #ek 4 1& HAE] A
7d 28 4% A3 0.001% FYFTAA
B,=30777¢ BAACE £% +4 & I
tht= 10.24, p<0.001). o] A% A 7}
12 7233 AxdEdn & 4. F, 7teze
tztste] Fvle 43EY FUE Atz &
T Ut

249 3¢ 2d 2014
(Strategic Similarity)

A% fAHgel 29

o

A%

A A
27kedet, o

ASNA 3%

A [+]
FhE

¥
& AL

L
1
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FiE|DE] clustel M2ty Fyo| elejdl xY| M7 ojxle 3%

(E 4) 279 afdd|o|e}l £4(Unbalanced Panel Data Analysis)
(E48%: |og(E ClE{UIARRAIZIS] MEHE], log(Growth rate in Total Time Spent))®

L wd | 2d 2 7d 3 2d 4
Log(Size) -0.9578** -0.9640"" -0.9720"" -0.9649**
(0.0163)° (0.0159) (0.0158) (0.0158)
Competitors Market Concentration, ' o % P
s g = -0.9738 -2.4401 -2.7841 -2.7885
(0.5373) (0.5414) (0.5377) (0.5368)
Category Diversification ( £ 2 ) 3.0777** 4.0167** 4.0705**
(0.3001) (0.3358) (0.3352)
Strategic Similarity (83 ) -0.0766** -0.0979**
(0.0122) (0.0133)
Strategic Similarity’ (84 ) -0.0232**
(0.0058)
Category Weight Controls Yes Yes Yes Yes
Internet Portal Dummies Yes Yes Yes Yes
Autocorrelation coefficient 0.93 0.94 0.94 0.94
Fraction of variance due to fixed effects 0.97 0.98 0.98 0.98
R® ( within ) 0.6659 0.6836 0.6913 0.6920
Number of observations 2290 2290 2290 2290
Number of groups 18 18 18 18

b

7 p<10, *p<05, "' p<01 (F5 FF), el AEE
() ] @2 349 ZT3t

< oA sel Aea AFAR TP &
2% Folehe 9% AR 4zARelY 2
ek AU A st Ad A 4

A 9 XY GuiAs #4 & Bae 43

B, =-0.0232 p<0.001). 7}d20|H AR ¢F

o] TEYY] F2 Rolgte st A
ARFAYY A

P

% (Strategic Similarity®)2]

o ohd AAE WA Yol v Rolgn

£ 7M28 H2ES] dd ARH $AM
1 AF ¥5E $A0 2ol F7MA 2 48
et 1 A% (E HdN & & 3l g
2ol AFA §AM 1 AFAF 2R 0.1%
FAFEAN KAE @e (B =-0.0979,

A Astoi4L 38 M1E 20094 2%

FRAF7E &9 &g Bolm .

g o] FH3A (curvilinear relationship)
& F3Y 35 434 9% ¥9E F4d Be
Aol Fo3it. g-ua ¥ #AE FHsn A
oug AH FAM @o] -2.11(=-0.0979/(-2+
-0.0232)) ¥4 Hdie T8 AJAEd 7ldshes
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Ao Bog, F AFH fAMol kel wha
BRE0 F7teke 2, F AAEEd HE U4
A 5¥3le] YL /¥ F A= A9 AHH
S Y HAg -3.70014 -2.114 09 FHo2
A 7 -2.11 3 2AAMRE e A%
A e F7ke o2 X80 Ao Qg
399 ZA5d FFRA &S v]X7] Azeg
3 Boddg @8, A% A dsd £33t
HAE 0, EFAA 1.009 FAEEE o0
JHE o AFAH fA ¥E7E -2.11 RO A
ALE 2.3% A=Y Aezg FH PG (Johnston,
1991). AAl -2.11 v|gte] ASH FAS 2
AgE AA 2,410/0F 5802 2.4% B3
Aez et ((ayd DFR). agste A3
A E717F ARE F71E oloAe 73] 9
o7} etk F4E 4 9oy, o 7zt WA
A+ Fd#d HAaEe 2De 1.61(=3.72-2.11)

=
=

& & Qé (|OQ(Sizet+4f‘5izer))

el

2 A4 A=Y fAM W WEsks M9 5.90
(=3.72+2.19) W] 27.3%E A B
2 9% §¥ A4 o} QIS (2" F
Z). & 94 A3AA ARIF2E P ¥ER
o Fold Au|x FlenelE M XYL A
4 fAHE FdE Bal 24 F¥3e B9 ¥
2 YA, on] gL X0 AFHoR f
AL deizhe AE nEd B f FHd HE X
g29 "goppl(dF¥y )= XL YEE
Adete 24tE 7H 2 Aok,

VI, 48

2 =g Ene dzsie A8 F3o] o
Hyl xdo| 43 njxe 9% dsio HES

4=58
(2.4%) HI & 4= 352
. (97.6%)
F—-—D
|
]
]
]
1
i
-3.72 2.19
(2A) -3.11 (210H)
£ 1.61 S S e 244
SR -y 4t "‘l' ----- (7277;*') |
-2.0 0 +

2.0
HEHE SAE
(SS)

(a3 1) HH fAldn 2E 4FE W
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FlE|D2| cizistel Heps FHo| Y ZTHY JF oXl= ¥Y

Ad. FtenE] 9zspt AR EC FEAY
FgE M e ddEide, AxEF P4 &
Ztel A4 AHE FA e AR 7o
o 2Astd AFA fAT ¥E 480 9
-U 39 #AE 71 A2 488l o 7}
AES 5] A8 3 1874 JEUEE ¢
EdY A8E 7|vog A& APt 1870
AejlEde] 20013 9¥elAM 20049 12€7H4
o 17677 A8E ugez Bd¥ #Hdas
(unbalanced panel data)® TA3¥x ATE
FAT 23 7Md 15 728 BF AASE AL
2 eyt

2 =19 oJ4Q 7lde, 484 7Y 7|4
o A% vlAe A diFt AFTH ZHFolg.
AYA F¥o] 7199 A% F FU4 A& o
g &L HEL Ho| o AAE daMe
A9 AEH #Ho| glth(Deephouse, 1999). €+
U QY ¥EAjolghs At FEE Ho
gtz & 4 gl 2eE A FY9 AR
oMY F8AS AU FH A YA
AZAATdE Mol Mz 7lodHelgn & & 9l
. AA & =39 d74%E o, 98y ¥
Agjol Ay xEzhe] 2pdstE F3 ZAAo] WolA 1
Acks AR xER A=y FEY F7E 9
g 2 s Aol wet AAE Ajo)s} B
&S & AdG. =3 A e gt 4%
of T84 4L nAde AL P e,
ole 71E& Yzl 28 AAE F43 LA 6y
#gdgzspt 7149 FEA0 e FEYE
Wi =2 ¥= Ao]cH(Berry, 1971: Hassid,
1977. Ramanujam & Varadarajan, 1989).
gupstd Fte e ozt FEAAY oz
o UL o AW B2tk (within-industry

AHsei 138 x13 20094 2%

diversification) ©|HA FAlo ¥ #FH Ao
29 tztsrl ofd Yl B Au|2algleR
o] #&A}z}s(related diversification)o]”] o
ol

E =Y 474 AL O3 2 AA,
Ftelze] dztshe Xl AR IFA 4%
< Zete AL TEASEE 7Y ¢ Ayt
AN AA Aol £ =] AFATFEAYE
B AAShs A8e, 2E] AAE Zol9 3
GEAe] At obd AAE FH 49 ARz
FENEAQ EZE SAT AeolMe AlAFdo
o a2z ¥R #AY stene gz
8 AxEY ¢ ¥& gA3E F7I0E ¥€9
ARELS 2ol A4S BAde Aog. ¢UH
d xEeM e 54 Fleae] Mylxd dig
ES Fo|UAM o] Thd Mulx ALE] A
YA 538 A F UA=F AH2 7 ae g
88 st 7o 4% FAddn & + g
Aoltk, Yol7tx ojx & Fe|me]o] AHgA} A
UAA A58 TS 78 A3 Mua 7 as
AZS 48 b 2944 sEaed 2HE 7R
¥ege S e A= AFE A ugHE
& 9g Aot

A, ¥89 43E fM e £2Y E44 o
Zksh A Ay W ooz o ¥go Ay ¢
AE 12T AFH 7Y (strategic balance)o]
Fasditte Zo|tH(Deephouse, 1999: Porac,
Thomas, Wilson, Paton, & Kanfer, 1995). &
0e ¥gite] Mulx AN T TEEH A
W frAMdE A 28 we 439 A B2
Al gde Aeld, a2Eg ¥ES EAAE gE
A N 2E A FeHEA 2 FHEY o3
9] APEAQ Mulro] 24E DFE Ao| o
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2E XY Aul27t oY, ARYE, w2
S Azt M g2 THEF FARE Ay
TR Agste AL AHEAY FFd dg &
U4 (legitimacy)d] #RE Ea ¥go A4
EgS FU 35 o AFE AL 449
A2 AAE Adsing ¥9 A 3lof
AYA A e $EE0 g "Bl (AEE
dEA) 7 A RES ke Ao 383
=22 O0sd 22 IAA gtk A
AZE FAG7E ZeigErt ofd mogo A
59 zZetsE Yo =edSo] zte F3AA A
sk AlvA & A8t Zatsich. 8
Agk B4 g ©oldE F RS 87 =vidd
o] 2 7|l 71 & ¥F5E AR sk AHl 2~
ojct, =ulgl &Y FAHo] FHL AT Al|EN}
F2HEE AA MulA B3 wojlo] uhz] ¢
£ @ adg #25dda HEgdge ol 1
g B =Fe T 999 #4& S =
A #A8 AFH AH%E AFn
A, 2t Ay THE FAH AHH P9
£ FEAu| e §4q #g £4& kA X3
t}h. o] gAML EAMEE B sed AlA
9 g ABREME AEsty glonz FYAY|
2 W3 9 Ay 95 U Jded ¥Ed
AAZAY A8E $8%e AL ElssAe
%E A A3 AIZHE, v go] E7] W g
B QoM e etEYY YEHY ARd 9
Eaih,

g5 AR5 Weto e dAHoR AAY
A BA, & =ojel S B4, HE|x s
Az 9] Afo] 7|wet W vy E B}
Wakog A3zt 328 F g Aotk ®¢
Adeyl ¥H A|F A oA B R 3

> on

[+]
< 72t

= O
T 1

o]
AT

=
=
=

ol
=

o
L.
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gzal

o] A oFA xRl AZFLAAMS] A
2 3 gErtE HES He Ak I d
FFAN 2 F . deege, ¥H9] A4S
Mee FHae dztgle] Flde of| Aol
AEA AAE & £ d Ao, #E4 89
o2E AR A5 9 by § YA AAS
7370l An ABe JAETH #749 £I344
T WI¥EA 9] s F (Bergh &
Lawless, 1998: Bowen & Wiersema, 2005:
Dundas & Richardson, 1980: Miles, 1982).
v ¥d 84 aQeze ¥ 7R, #A9
A, 48R 2 At 5 X8 549
Aq424e EAl ol tAsle] ez Z4¥
4 HAnand & Singh, 1997: Chatterjee,
1991: Penrose, 1959). ofd 4wt Agolr{<]
tztgl Fo3 s a 2pEAQ QY XY A
dollMe thzist Eleo] EA HEH He AL
FF Zu2¢ 479 FA7L € & A& Aot
AgRog dgHo|gte MFNANE 2E

o]
2A

T AL ALsA AN . ol E BAH
HEBAANA & AL ¥ AdME £ =

FollM AAE F 4R ’Fel 23S R A0
dasdity, &, Jteag Mua F49 gdds

guste A% @7 92 ZYxdae] Ay 9
Aol lold AdAT FAM 2 4P #HE &
Aske Aol X8 A4S 98l Fasith olddx
B AP oA 2@, e ¥ dA 9
FE vjAE F7H A%H 280 EAT AL
2 digsed &% £&5 dFE0] o
Ao 7))ghc}.

e

2w 2

= €l

ZAYstod 5382 H1% 20094 2%



7|2 cizistel Hapx 7ol el XHO| Mo ojxle ¥Y

o2

cnﬂn
7o

AGFE (2002), eyl 2 A2 APEH" M=
AT 10(2): 17-45.

Anand, J. & Singh, H. (1997), "Asset redeploy-
ment, acquisitions and corporate strategy
in declining industries.” Strategic Manage-
ment Journal, 18(Summer special issue):
99-118.

Barnett, W. P. & Carroll, G. R. (1987). "Com-
petition and mutualism among early tele-
phone companies.” Administrative Science
Quarterly, 32: 400-421.

Barney, J. B. (1991), 'Firm resources and sus-
tained competitive advantage.” Journal of
Management, 17(1): 99-120.

Baum, J. A. C. & Mezias, S. J. (1992), "Localized
competition and organizational failure in
the Manhattan hotel industry, 1898-1990."
Administrative Science Quarterly, 37: 580-
604.

Baum, J. A. C. & Singh, J. V. (Eds.). 1994. Evolu-
tionary Dynamics of Organizations. New
York: Oxford University Press.

Belsley, D. A.. Kuh, E., & Welsch, R. E. (1980),
Regression Diagnostics: Identifying Influential
Data and Sources of Collinearity: John
Wiley & Sons, Inc.

Bergh, D. D. & Lawless, M. W. (1998), "Portfolio
restructuring and limits to hierarchical
governance: the effects of environmental
uncertainty and diversification strategy.”
Organization Science, 9: 87-102.

Bernheim, D. & Whinston, M. D. (1990), "Multi-
market Contact and Collusive Behavior."
Rand Journal of Economics, 21: 1-26.

AYUsted 13 M1z 20094 2%

Berry, C. H. (1971). "Corporate Growth and Diver-
sification.” Journal of Law and Economics,
14(2): 371-383.

Bowen, H. P. & Wiersema, M. F. (2005), "Foreign-
based competition and corporate diversi-
fication strategy.” Strategic Management
Journal, 26: 1153-1171.

Caves, R. E. & Porter, M. E. (1977), "From entry
barriers to mobility barriers: Conjectural
decisions and contrived deterrence to new
competition.” Quarterly Journal of Econo-
mics, 91(May): 241-261.

Chatterjee, S. (1991), "The link between resources
and type of diversification: Theory and
evidence.” Strategic Management Journal,
12(1): 33.

Cool, K. & Dierickx, I. (1993), "Rivalry, strategic
group and firm profitability.” Strategic
Management Journal, 14: 47-59.

Deephouse, D. L. (1999), "To be different, or to be
the same? It's a question (and theory) of
strategic balance.” Strategic Management
Journal, 20(2): 147-166.

Dewan, R., Freimer, M., Seidmann, A., & Zhang,
J. (2004), "Web Portals: Evidence and
analysis of media concentration.” Journal of
Management Information Systems, 21(2):
181-199.

DiMaggio. P. J. & Powell. W. W. (1983). "The iron
cage revisited: Institutional isomorphism
and collective rationality in organizational
fields.” American Sociological Review, 48
(April): 147-160.

Dixit, A. K. & Pindyck , R. S. (1994), Investment
under Uncertainty Princeton University Press.

Dundas, K. M. & Richardson, P. R. (1980). "Cor-
porate strategy and the concept of market

209



g24el

failure.” Strategic Management Journal, 1:
177-188.

Evans, D. S. (1987). "The Relationship between
Organization Growth, Size, and Age: Esti-
mates for 100 manufacturing industries.”
Journal of Industrial Economics, 35: 567-
581.

Gallaugher, J. M. & Downing, C. E. (2000),
"Portal Combat: An Empirical Study of
Competition in the Web Portal Industry.”
Journal of Information Technology Manage-
ment, 11: 13-24.

Gandal, N. (2001), "The dynamics of competition in
the internet search engine market.” Inter-
national Journal of Industrial Organization,
19(7): 1103.

Greve, H. R. (2008), "A Behavioral Theory of Firm
Growth: Sequential Attention to Size and
Performance Goals.” Academy of Management
Journal, 51(3): 476-494.

Hall, B. (1987), "The relationship between organi-
zation size and organization growth in the
U.S. manufacturing sector.” Journal of
Industrial Economics, 35: 583-606.

Hannan, M. T. & Freeman, J. (1989), Organi-
zational Ecology. Cambridge, MA: Harvard
University Press.

Hassid, J. (1977), “Diversification and the firm's
rate of growth.” University of Manchester
Department of Economics: 16-28.

Haunschild, P. R. & Miner, A. S. (1997), "Modes of
interorganizational imitation: the effects of
outcome salience and uncertainty.” Admini-
strative Science Quarterly, 42: 472-500.

Hausman, J. (1978), "Specification Tests in Econo-
metrics.” Econometrica, 46: 1251-1271.

Jacquemin, A. P. & Berry, C. H. (1979), "Entropy

210

Measure of Diversification and Corporate
Growth.” The Journal of Industrial Econo-
mics, 27(4): 359-369.

Johnston, J. (1991), Econometric Methods: McGRAW-
Hill International.

Karnani, A. & Wernerfelt, B. (1985), "Multiple
point competition.” Strategic Management
Journal, 6: 87-96.

Kulatilaka, N. & Perrotti, E. C. (1998). "Strategic
Growth Options.” Management Science, 44
(8): 1021-1031.

Lang, L. H. P. & Stulz, R. M. (1994), "Tobin’s q,
Corporate Diversification, and Firm Per-
formance.” Journal of Political Economy.
102(6): 1248-1280.

Li, S. X. & Greenwood, R. (2004), "The effect of
within-industry diversification on firm per-
formance: synergy creation, multi-market
contact and market structuration.” Strategic
Management Journal, 25(12): 1131.

Lubaktin, M. (1987), "Merger strategies and stock-
holder value.” Strategic Management Journal,
8(1): 79-88.

Mansfield, E. (1962), “Entry, Gibrat's Law, Innovation,
and the Growth of Organizations.” American
Economic Review, 52: 1023-1051.

Michel, A. & Shaked, 1. (1984), "Does business
diversification affect performance?.” Finan-
cial Management 13(4): 18-25.

Miles, R. H. (1982), Coffin Nails and Corporate
Strategies. Englewood Cliffs: Prentice-Hall.

Park, K. M. (2007), "Antecedents of convergence
and divergence in strategic positioning: The
effects of performance and aspiration on the
direction of strategic change.” Organization
Science, 18(3): 386-402.

Penrose, E. T. (1959), The Theory of the Growth of

ZAAE4TL 138 HM1E 20094 2%



FlEln2| ciziztel T2t FHo| Qe mEe| dFo ojXls g

the Firm. Oxford: Oxford University Press.

Podolny, J. M., Stuart, T., & Hannan, M. T. 1996.
Niches, Knowledge, and Networks: Compe-
tition in the Worldwide Semiconductor
Industry, 1984-1991: Stanford University.

Porac, J. F., Thomas, H., & Baden-Fuller, C.
(1989), "Competitive groups as cognitive
communities: The case of Scottish knitwear
manufacturers.” Journal of Management
Studies, 26(4): 397-416.

Porac, J. F.. Thomas, H.. Wilson, F., Paton, D., &
Kanfer, A. (1995), "Rivalry and the indu-
stry model of Scottish knitwear producers.”
Administrative Science Quarterly, 40(2):
203-2217,

Porter, M. E. (1996), "What Is Strategy?.” Harvard
Business Review, 74(6): 61-78.

Rajgopal, S., Venkatachalam, M., & Kotha, S.
(2003), "The Value Relevance of Network
Advantages: The Case of E-Commerce Firms.”
Journal of Accounting Research, 41(1): 135.

Ramanujam, V. & Varadarajan, P. (1989). "Re-
search on corporate diversification: A syn-
thesis.” Strategic Management Journal, 10:
523-551.

Ranger-Moore, J., Breckenridge, R. S., & Jones,
D. L. (1995), "Patterns of Growth and Size-
localized Competition in the New York
State Life Insurance Industry, 1860-1985."
Social Forces, 73(3): 1027-1049.

Z AT M3sA 1% 20094 28

Rumelt, R. P. (1974), Strategy. Structure and
Economic Performance. Boston, MA: Harvard
Business School Press.

Siggelkow, N. (2003). “Why Focus? A Study of
Intra-industry Focus Effects.” Journal of
Industrial Economics, 51(2): 121-150.

Stern, 1. & Henderson, A. D. (2004), “Within-
business diversification in technology-intensive
industries.” Strategic Management Journal,
25(5): 487.

Tanriverdi, H. & Lee, C.-H. (2008), "Within-
industry Diversification and Firm Perfor-
mance in the Presence of Network Exter-
nalities: Evidence from the Software Indu-
stry.” Academy of Management Review, 51
(2): 381-397.

Trueman, B., Wong, M. H. F., & Zhang, X.-J.
(2000), "The Eyeballs Have It: Searching
for the Value in Internet Stocks.” Journal of
Accounting Research, 38(3): 137-162.

Villalonga, B. (2004), "Diversification Discount or
Premium? New Evidence from the Business
Information Tracking Series.” The Journal
of finance, 59(2): 479.

Wernerfelt, B. & Montgomery, C. (1986), “What is
an attractive industry?.” Management Science,
32(10): 1223-1230.

211



=
o
=

The Effects of Category Diversification and Strategic
Balance on Growth of Internet Portals in Korea

Kyung Min Park*

Abstract

The study investigates the effects of category diversification and strategic balance on
growth of Internet portals. In Korea, Internet portal market has been under dynamic and
turbulent competition since 2000. Foreign-based portals such as YAHOO were dominant in
1990s. But domestic players such as DAUM and NAVER squarely became top players around
2000, strengthening their competitive advantage over time. The paper tries to answer the
question of what determines differential growth rates among Internet portals in Korea.
First, it examines the effect of category diversification on growth of Internet portals. The
paper suggests the first hypothesis H1: The greater the category diversification, the
greater growth of Internet portals. Second, it examines the question, whether strategic
balance theory combining both mimetic isomorphism and differentiation argument holds in
the context of Internet portal industry in Korea. Therefore, the paper tests the second
hypothesis H2: The relationship between strategic similarity and Internet portal
growth will be inverted U-shaped. Based on weekly web traffic data on eighteen Internet
portals during the period between 2001 and 2004, the study employs the portal-specific
fixed effect panel data model to test suggested hypotheses. The empirical results show a
positive effect of category diversification on growth rates and support strategic balance
theory, i.e., inverted U-shaped relationship between strategic similarity and growth rates.

The papers finding on the positive effect of category diversification on portal growth is
consistent with the existing literature on diversification. Category diversification is a kind of
within-industry diversification, i.e., a related diversification into on-line Internet business,
the benefit of which a number of studies have supported for.

* Yonsei University School of Business
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From the results testing strategic balance theory, it is shown that Internet portals are
competing by differentiation from others and seeking legitimacy through mimetic isomorphism
toward other players at the same time. However, in Korean portal market, competitive
pressure from being similar seems to play a greater role than institutional legitimacy effect
does. The inverted U-shaped curve implies that when a portal's strategic similarity is above
a certain level, competitive pressure increases as strategic similarity increases. The inflection
point is quite a low, so that usually strategic similarity plays as competitive pressure rather
than institutional benefit for legitimacy.

Key words: category diversification, strategic balance, mimetic isomorphism, differentiation,

Internet portals, strategic similarity, competition, growth
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