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ST p— 7|do] |AREX 0| mRisk= Dess &
o= —o = =
o | =epy EPZ_Dﬂg_tEOI ole Hz==2 8 | Beard(1984)
HlSI=7 15 LiEkl= A Miller(1983)

sepEgle] FARHL Qi Ul 9 oAt 2
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TR 7 |2 A 10 741 67.1
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R BA AN 2ARH AE Y B
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<IZE 8> AET0| A 2olEM ZHnt

ALTo| A 4= ERY
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7| 4M 1} 14 0.862
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T2 At ke YA FEHAFE St IFEAE
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ZAo| Bt B Cfst FARO| fHEte| #EO| AEEY M| DA = 3%
<E 11> Jhaitel sl7es 2o o) A, AT wAE 24T Aolehs M9 A
4 A T°r° ﬂ%liﬂ U= AT gro] ol R 24
I | B SRS B std. Error | t value P _o 4 o oSl f =
: R ) = byl
(intercept) 3.666 0086 | 42648 | 0.000™*
UL0| ZE | -0.243 0.105 2318 | 0022
H1 <E 12> 7(M29| 5|7{EAM &1
(RHE) 7|4Amt R? 0.047
adj. R? 0.038 7kd gt B |std. Error| t value P
F-statistics 5.373(p=0.029 (intercept) 2518 0.491 5131 0.000***
(intercept) 3.841 0.106 36.289 | 0.000** AETo| 7 | 0294 0497 0.592 0.555
UL0| 2 | 0407 0.129 3158 | 0.002* A SEfN | 0306 0.129 2368 | 0.020*
H1-1 —a _
- XE&Al R 0.083 H2 AEFO| A
=y | o Shoint mepy | 0135 | 0134 | 1006 | 0317
ad,. R? 0.075
R 0.105
F-statistics 9.975(p=0.009
adj. R? 0.080
(intercept) 3979 0114 | 34830 | 0.000**
_ F-statistics 1.013
A&X0| 7#E | -0.215 0.139 -1.542 0.126
Hi-2 | d|=LA " (intercept) 2454 0.607 4039 | 0000
@12y | 2EAl R 0.021
B = azi0| 7 | 0432 | 0615 | 0702 | 0484
adj. R? 0.012
— s SEfN | 0370 0.160 2314 | 0.023*
F-statistics 2.378(p=0.126)
H-1 YaT0| T
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f&ﬁx% ZEAlo Oké\_ o] #33F Azlo sk #AA 19 2
qo;'j»f:H i ]q °] ] H]H }O]ero] OHJJFA . °J+ H]H] 0’”01] (ntercept) | 2152 | 0507 | 4244 | 0000+
2K o2 & 7‘3_1‘_:67 sl %% ‘—é‘_“r‘___{
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Patglom, ol 98 SRR FHuse] o2k T
AN SEfN | 0417 0.133 3126 | 0.002*
A7} A2 Wl 2dWel g3 depA=AE A5t
- 5 5 H2-3 Uaglo| A "
Ak EF, SYAFGET] FI)9h 2ANFEAY 5o e shzix Sepy | 020 | 013 | 2004 | 0039
e AL, SPAS 285 J3AE WHEY . Py
M2 AEeE B SFRAE WAk AP b e o
AR egtold) Bulah g0l #HS SN %o -
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o, FEAFE AFHA, N F2YARd A v AFAd ) A
° K = N (ntercept) | 2630 | 0933 | 2819 | 0.006™
FAE i) FEweE Agstel IARHE AN
o QA0 FE | 0.007 0.944 0.008 0.994
' . _ BN SEfM | 0132 0.245 0.539 0.591
7Hd20] 44 FEdol oktte] 48T Aol dAE H
: = - 5 . Ho-4 UaTo0| T
248 Rolgts 71 AA AP §9 FFo] gu] Q= o129 %%Z ey | 0004 | 0255 -0.015 0.988
A3} o] ohmz 21 FIb} gl A0 vepdeh . 00
Zp7te] Aapge] g el 4 Ak wiARgtel ¥ g o
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](1_2094 p= 0039)01] 1 _I_E B.J’]' ]’ PIs )\.__i ]%'FJ‘/\)\ F-statistics 0.000
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+p<0.1, *p<0.05, *p<0.01, **p<0.001
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The Study on the Balance of Ambidextrous Strategy
of Exploration and Exploitation for Startup Performance®

Choi, Sung Chul*
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Abstract

The organizational ambidexterity is an organizational strategy designed to pursue exploration activities to seize new opportunities and
exploitation activities to efficiently use resources. Most of these ambidextrous structures have been studied for large corporations with
slack resources, and there are still not many studies on the necessity of an ambidextrous structure for startups with relatively low-level
resources. However, recently, the startup ecosystem is being advanced globally, and the amount of VC investment is rapidly increasing.
This is a time when a lot of venture fund is invested in startups and a startup-friendly environment for rapid growth is created. This is
the time to discuss the necessity and applicability of an ambidextrous organizational structure for startups.

Therefore, this study conducted a hypothesis test whether the importance and necessity of balance that startups solving market problems
with new ideas and utilizing accumulated resources have. To conduct this study, we analyzed 140 startups data gathered from the survey
and the moderation effect was also analyzed. As a result of the study, it was verified that the balance of startup exploration and
exploitation had a significant effect on startup performance, and the moderating effect of environmental dynamics was found to have a
significant effect on the relationship with non-financial performance.

Therefore, for startups with insufficient resources, it was concluded that the surplus resources generated in the process of a firm's
growth should be effectively utilized and the balance between exploration and exploitation should be balanced from the initial stage of
searching for a new business. In other words, it was confirmed that it is important for continuous growth and survival to seek the
structure of an ambidextrous organization in order to internalize a mechanism that enables startups to pursue both effectiveness and
efficiency in the long term.

This study suggests a strategic direction for the growth of startups from the perspective of organizational structure. We expect that this
meaningful results on the relationship between the ambidextrous capabilities of startups and performance contribute to the growth of

startups in the rapidly growing startup venture environment.

Keywords: ambidextrous organization, startups, firm’s performance, environmental dynamics, balance of exploration and exploitation
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