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I. A&

1980 o] % 7|}t F471d ZF 7] A= AlEsliA AXAL QLo At SAR=
o THAlOlA 1= e 17E B of AL Q= 42719 Hd(small size trap)o] T
= ekl ol Ao ® el vlsollAE 2000974 = 15 ~ 20%9] Atk ﬂ*}ﬂ
O =2 fH] 7o R wofsigl ot 2017do] EwA] s vle2 ARkoR ESIt),
H 200097121 tf7]9) AEEe] 75 ~ 80% =0l lont Bl AR F Tt 89%E
7keh Aog ZAETH), o]t @A ol AE FdehA =L g, wﬂﬂ
715e] 20154 A7 g A e A eb 20200 WA 7| AU AY vlal AilE
Hule 201590 w7l 509 Olo} 719 47F 19,121 7RARL O 2020 ofl=
27,813 WAl (W& 7] 5 309 B8 5090ls), 41t 1~3)2 7Y 47k 45% 7}
2F Loy vhd 509 23} 7|9 4= 20154 10,722 7ALollA] 20201 ZAF A 719 47}
8,690 7WAF (M=o 7= Ed 309 50 509 2}, fi 4~8)F 235]2] 19%7 13 o]
SCE olefeh A= (L 1) ol Aef o] thef 10ul A== 371 ko= Zi’“‘SHH “ﬁ%
HH & o S8 Eefu=t] o5 Fol uiHiA71e] wi S327F 2015 ol i
3 FEel E3 A (Bell-Shaped Curve)olA] 2020 0] = ExlA|o] E4 Hioﬂam Els
= B (Power-Law Distribution) |2 WHElsl 922 < 4~ o)

2015 Ao Ut S22 Aol ARt os vehbs @R A4S
Z= o] JH QolSo] LxojA o g AL ] ant /H R 0150 mojA] Sxr) S5
5| AR =35 2](Central limit theorem)o]| whebs] A Bzt =2 o]2fgl 4t
H3r(Normal distribution)& w2s o8 AdejA Qlow, H|wA ob#lo|il o= 75
3t By e wgul BARS EajA Bio] B4 mlolsal o &8t 42 9Jrj2)

ru* _>& o’m r

—

% B r%

HHH 20200 2APAT oA BRI Wk Bk ap4-8 BRA|(Complex System)of| 4] ?E
LR 122 1282 BARIE, A, QIEU HEYA, Al 5 oy 714 84
o] SAICPIA O R A5 A-goh= SR lste] WAEN o)uf3l oS E7ksgh APH_A

FENIEE FREE o4l Yk BEE mE2s o8 AEA ),

EAE QEA AR welkaeo] iz BEAAS Kol Tk A2 A (Self Organized
Criticality) /2= 0] =t o= E3AVE SdaAu 1S glol= A A
EjollA] o] Ak MY FAoks 544 Quigitt, HejdS AlgGsiA] HojmeAa] 1

1) Govindarajan, V., B. Lev, A. Srivastava, and L. Enache (2019), "The gap between large and small
companies is growing, Why?." Harvard Business Review 16,

2) O'Boyle Jr, Ernest, and Herman Aguinis (2012), "The best and the rest: Revisiting the norm of nor-
mality of individual performance." Personnel Psychology. Vol. 65, No. 1: 79-119,

3) A8t AR - 294, - Bt (2016), B A] wlgkiiEel Afel4 FAXT0] B QL oighes
sh3l=%], Vol. 36(1), pp. 181-190,
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A4S om mlAel AL FERRA 1A THe] ZAE Holke Ablele] w
T Hele 2] FEE HoluA M I FElE AlsiA frAlsketl, ol vl
2 o] AbpelE ololis meleke waleh AAl/F FAI Sk Sele ks ol
Holl SAIe A2w) dROlRSL B 2 olrk), BPAl] E o FR 57 F9| shir) 2
EW4(Scale Invariance)Qld], o]+ =g st Lt S4de 5Ust Hel
B Ao 27 oS0l BRIl TE A%, AHE, AT 22 A7) o
SiA A fiof w2 WASlE TR Al Heof dAGlo] of=et Helker
7 Uehdh okeld 9o,

Hgtel g0l Ald ashe MRS Uehdis Waket yecca @ele] ez ek
= el AleE dehdis dula) grel 7ol webs faeks 717 7E AgElet, A
R S Hl ofula eluigio] AHE HIES fHleks Saolaln & 4 ik (L
H 2) ol Hol= wilA7|de] viE w2 :rLZ\—E olefet HraWy 5495 Eol~fﬂ HIA7]
A (32 1 36,5037M) vl S A duigho] 1.737458 Hlow, 49l of

o 20671l At WA IAGEE S | GI7/) T8 W2 Feid] e S A
o ol 7ol 174602 SRIElo] Foleh 40l bt ke fAlsiul AmEuIA S4)
wglme] wZlo] ek A8 selalsich

(a8 1) 20154A1 20204 HIX7|H HES2E H|wZnt (37472

fH7]3 fEEZ (20154, 377D 4719 EEZ (20209, 34 737
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10203 EES] F21/2(10-20% O[3 T23/4/5 (80-120%0[1  T26/7/8 (80~1202 £

4) Bak, P., C. Tang, and K. Weiessenfeld. (1988). " Self-Organized Criticality." Phys. Rev. A 38.1.
5) Buchanan, Mark (2000). "Ubiquity: the science of history, or why the world is simpler than we
think.”
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(O 2) HIX7IY FAHQ} HHHA7IYS| IHERE H|w

AH7 98 LT A A7]9] (h24912%) Z LT
25,000 500
450 |
20000 400 .
i 30 |4
I g 150 p - 09
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......... SC e
| S S D
A3 723 324 325 26 27 28 0 2000 4000 6000 8000 10000 12000 14000 16000 18000

A7 2k vijEe] MR B8kl deatgeial s 53 AHiellAs i 7199
574 vhels FllA AAAS] AlAgle] HekE olsfsi v AlSsh|7E oAl Eel ol
BRAZL 7R A (Emergence) Thzolcl), ke g sso] chofel AEg-S

ol ghs] AR Aot AR ulSe] Ul SO AEs} HelA Alto] S35t
3 440e) 9] frlo] lAlah A-S TREOlUl: WA ol & 4 ok,

ol HA 542 FA HiRhl= WA 7ol Helal Q= W dAjitaL & 4
=tl, v e Mg AL AlEeld Aol &g, A
et 54 dARE Holof 3
o] AFRI AlFold Muls &2 54 A7) AR Alerte R ARt Zlo
2} o 71909] Rhofet AR 7He] &3haEe Bl e ARl e R &
H}i' olgiel FAIEE Sl oFREtelo] e J

7127k vislE = 7] ook

Harvard Growth Lab-& Z7PH=E A 215 Q)31 x|Alo] Z2x=Fy) dlje]= =235}
© ARFe tef it 5ol st =7 AR Ale (Economic Complexity
Index: ECD)E ZMdalA Wxsta Qad], g Aas AukyE dgjghlte] ExkA 2|4

£=91= 19951 o]= 2000 d71A] 21904 20992 & W37} ¢t 2000 o] % L3
7184 2018 1 AlAI2) 3915 AR o] AlESHA 3 ~ 48] o= vl %%% T
o] 54 AlE AL e BRIEh o= Qlok diRhil=ie) 52 o 4 =
= FAIBRL Q= =7 A, A9, HARSIH ofHet v ke ‘?%F/} V-
Qe 19955 19l 391d8E Al FABIL 3l =7RER 1995 ¢

ﬂl

6) Watkins, Nicholas W., Gunnar Pruessner, Sandra C. Chapman, Norma B. Crosby, and Henrik J.
Jensen (2016), "25 years of self-organized criticality: Concepts and controversies." Space Science
Reviews, Vol 198, No, 1: 3-44,

7) De Domenico, Manlio, Dirk Brockmann, C. Q. Camargo, Carlos Gershenson, Daniel Goldsmith,
Sabine Jeschonnek, Lorren Kay et al(2019), "Complexity explained.”
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Fgol Rl WA7IY Al vAl= 9

20209714] 25W%F =lHeprE #19) webt gioith

2000E5E 2020714 dighulate] Ale] Ealwl QAo 71 w2 e g =2l
A A AANA 7P e 40) AR RS sk gl el wske] BEe
BEE QA A diekil=re] WAz f o) AEiAE A o2 53|10 EAS Kol zle)
1L Sl AglE o] Q= Ao shekEnh 7149 01]*1 Z7VelL ke B o

] 710] PGS oA WIEANE, Wi olefet SelA BEHoR 283t 7ol

o o] 2 e A, el 12000716 A A1 Ak s o
%, AR, ©10] 50| ATHelA obA Aol Al Zluk BUsh chb w2
25 vjmis Jow depton], dodo] 71ele] Wikt T whe fro] Auks thehy
Ak, T4l 40] obS-etolol(Outlier) 7} Bk A7) Tol&elar gl A0 LRt}
WIAAR] AEAS] Bl Zlsteleks BAbAlel Ab|xAeIASKSelf Organized

Criticality) S/dof whehA] 559 Jles 9 ol @ o157 ==, Bi= of=et
wPA, S AALE Zxke] TPk ol AILERE PE o FA HaL, oREtelofof £3)
© 719E0] v 8 s S HHA AlLER: HAANE @ 4 ) vl o]
25k Al"o] o] @A ol SRIA 7 dHdeE 83 HEAdTIA e o
Folof slaL, ofefRl st AlEfo] niE ofRztelo] 7191e] SN AURsh= fERtol A=k
oJtt,

1. olgd 1%

1. Mgl X[=ot SM7|e| ol

Alegle] Bl s S7gsly] lsile Bl Aol ARSSh= Kauffman®] NK
12 = a7t 9 D} NKEFHo|A NI} Kel= 27]9] H-2 Al

g), N-& A A|A8e] L 40] 7i4E ou|slal, K= o]gsl LA QA 204 B4 LA
[l HspE AZE uf o]egh tﬂﬁ]ﬁ} FFE MY AdeAgshs M a4 TS o]
QIth NKRFOIA N2 A|L|e] S715 oufshal sid glo] a5 Aldle FHdsh= 7|
Alp7h Weks 2 oushal, K Al2glo] s oulshe=t, s ko] s Alx
o]

wlo] BAlEsl Seke oljgieh, Aske A|Fe vl NUje] fAasloR At 4 9l

r{r

8) Crawford, G. Christopher, Herman Aguinis, Benyamin Lichtenstein, Per Davidsson, and Bill
McKelvey (2015), "Power law distributions in entrepreneurship: Implications for theory and
research." Journal of Business Venturing, Vol, 30, No. 5: 696-713,

9) Celo, Sokol, James Nebus, and I. Kim Wang (2018). The role of internal and external complexity
in global factory performance: an NKC application, Journal of International Management, Vol.
24(1), No. 65-83.
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7hseh HE RS el BAlEaL, o]t A%l X3l wRE A3tE AukE ol B
o=}, ofuff Kgke] Wglel] wE A3t A9 AvEH, 821 7o) Aoago] e ¢l
= K=01} =2 7-e-ep AgeA|ad2 weglh X (simple landscape)& HolA| =il o]
g gHEolA= =S H2RHall, 5 7199 HxAdsdeia) A glo] FakAlolal Hx14
¢l 7hAREO R 7H 122 Jef71Ql Ao A, & UMY w8 AESEe] =Y o qlrk
HI R K=N-13} 282 Z9ofli= W fadlse] AR Adoakgstal gloji 54 fda9l
oLt AduAere] mSE ofH JekE wlEAl AHE o ¢ gle &5kt A% (Chaotic

Landscape)< Hol=t], H3Al= vi= AAet 25ke] Ftof| fR|ete] EEE-gSHRugged)
A Holi= ZoRE YepirHoln,

(32 3) NKEHO| KZlol| e HIA=XH 2Z 371X 7

A,
c‘i@&y’»ﬁ <)
.."AV ‘#’QJ/‘}/"‘V 7

T

A simple landscape A rugged landscape A chaotic landscape
K=0 O0<K<N -1 K=N-1

A}&: Mckelvey, Bill, Meng Li, Haoyue Xu, and Richard Vidgen (2013), "Re-thinking
Kauffman's NK fitness landscape: From artifact & groupthink to weak-tie effects."
Human Systems Management 32, no, 1: 17-42.

>

A

A
ETE

1!

IHE Mz XA 7|30 7He| HEZZ10|Lt 4SEZ0| Zi5 gl= K=0 1t
g XIEolM= 712 E&(Exploitation) X2l £2 IHAETZ Q| HM2k0| MHE
57 (PSS ST=f0|UCt K=0 2! M= X[HoM= 1712 £XE, & &Y
40t0| ZExHsHH, Z| LX|Eoll 2AIglo] HHXo= N / 2 2HEe| 7{z2[2t 0|SsHH XY
OIF = Wl EICt ol2{8t thkedt Ml X[FoM= 7|E0]| 7|™0| ERstr U= 715,
=2 ZZo| 7|85l ZWALECH o S2Xo|m wEA JHME XI&SEIgE SHH MHE|
(Global Maxima)22 2| 2 M43 Sde = UACH
SEARE WA 7| Qe Al A] /s 8.9l 1] AFgAloF o] wWolk|Al EWH (S-2 Kgtol
ARGR) ATEAF> S aemeer AFor HilsHA =L, olof we} a2 A3

b

o
of OH oX &2 noomy

Ml

4

N
9

o og

0x Tlo

St MIXIZEQ

B

o}

oA
B o
ﬁ

b
L]
T T

r

2

o

10) Kauffman, Stuart A., and Edward D. Weinberger (1989), "The NK model of rugged fitness land-
scapes and its application to maturation of the immune response." Journal of theoretical biology
141, No, 2 (1989): pp. 211-245,

11) Mckelvey, Bill, Meng Li, Haoyue Xu, and Richard Vidgen (2013), "Re-thinking Kauffman's NK fit-
ness landscape: From artifact & groupthink to weak-tie effects." Human Systems Management,
Vol, 32, No, 1: 17-42,
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wrgol WX719] AG el viAl= I

(Local Maxima)®] 7§47} F7bstaL 402 o|Zal7] olele @om waksh| e,
FUHOR K = N-13} 22 3w A g H2e] ol Bat Azl log:N W0,
2 Zol 57 HXN, Al HAHe] Ags 28 / (N+1) AR T oR S s
g2, o]l Aotz Tl FAIAY] EET ooz B0 FUNLE: TPl
Lo ol e oR oFe 4 giA Heh

webd] Kgtol F7kgo] afeba] @‘déHX]% ZWEOM% B TS Al

Ml el Aol Sl

Ao A B o] Blojd = gl —?cxﬂoﬂ EXLOW ﬂ A7|A E=str] flsliA= A
Wspdefo] WaslA ¥k, Christensen (2013)13)0] A4 T8417]9]e] 9

A SAAOLES ol IS0 olelth FAHAhel 2EA WALE 2 B T
S oln] FsEY|, o] Awr|do] &2 ¢l & Al(sustaining innovation)-2

574 AlEolU 7 TIAsHEA] a2 2Rl e, TiAle SRt FARRLEE] 74l
A= AR Ags AGA o R SolE5A| Hal, A 7158 Aoy ok
8] FEO M= SR O RRE AL =g 22 ol mEshe w4 4l
(Disruptive Innovation)of| 74k gk AVYGA o] FLEsiA] A2l A5 W Hol ¢l
Ch= Alojot,

Sal719e] deutell Al AARE =52 7)) WA Aol Her|jo] a4
of o]=elA Y ol AREeE zolA] HlaL, e Aol AlAZIYGo] ARt XA ¢
8] A= Aol A EA] A= =22 3o] o] 2= ahaA] V]wo] T AE Ko
FaL glom, olefgh 7P SAHB = vlE 33k A ARollA] ofe] HaAdE A
AR Az Ao o|2= IS 23k e R AplSsasA] At Alat FAgE ol

E A9 dHulE Hour] fsiA 2-8-(Exploitation)¥} &3 (Eploration)
Ak W5 8ah= Fgto] A (Ambidextrous Organization)©| Eojof sl=d|, &-&-
%  AA RS 7P R TS ek Ao R R et
B FAINE HARS A2 s ~Edme] Heh) St AES oulshy, 'l V& HS
HA] QR MRS A4 APRS ZIREe R @RS R AeE elshs defer Aush

2,
oo 1
ANl

O

N

S HANE HARS e wAERH e} FUgk AES omigithal & = Qlehd),
Boston Consulting Group (BCG)ollA] SEZF v|=iAlg7]S Al Aat AA47]¢
O] 38] 17hge] Z-grdeolnt Hashs 43t d(success trap)oll o)A ==t s

12) Westhoff, Frank H., Beth V. Yarbrough, and Robert M. Yarbrough (1996). Complexity, organ-
ization, and Stuart Kauffman's the origins of order. Journal of Economic Behavior & Organization,
29(1), 1-25,

13) Christensen, Clayton M. The innovator's dilemma (2013): when new technologies cause great firms
to fail. Harvard Business Review Press.

14) O'Reilly III, Charles A., and Michael L. Tushman (2021), Lead and disrupt: How to solve the in-
novator's dilemma. Stanford University Press.
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AN 24 7190 Foll 20% Z19iute] S TN BB AFS ololz 4 qlow, A

6] 2000] 7] iulo] TE B FAlo] BEsle] Zut AR olojBL

AL Gl SLOE ZAEEHS), S ATATAE WA1G ARS s B
S

=
Aol Fatehe gl ARk w& VI9AME EAdsk=dl Fremiet

opeol ZAolehs o] A 22 A8 A= RB Duncan (1976)2.8 7|%2]
Seppaul, Ao ojefgl fdo] spAo) A FEuks] AlRkel 518 March (1991)e] ©]
sfAEtaL & 4= =t 19 A7 Anfe) upE RS xZA|skET) a8 o)l w7
o5 98] §JeiA Sgat gglo] Bl "asitun Fgsiglon, olzst fde
il 9] A= = (71
o)) @l 7|7F AES fAEP] SEiAE Belrieh 241 WEEA] oRegto] (ambidextrous)
7k =elof s, olg Addsh]  fleliAl= XA (incremental)  Rishel o<l
(revolutionary) HH3FS FAlof| - LafjoF dhokal

199614 ] 201707b) F-8. sexol] uHE¥] ofezto] 247k PAE F ATt 41
A (dekts 20109 o]F ATUE)S A, akigto] Heke] el ut phslolA

¢

o
;g ox
lo e

._I
c
wn
=
2
o
=)
o]
G,
=
e
=
=
\O
\O
S
!
2
2
4
i,
=)
2
x
s
%
i
rlr
in)
o)
al

= AREA 0] 5 ol FaL e, A AR 123, vlstAREA 73, oFAloA S
AR Glolod, Uulx] 708 ezt o2y Hiks Zaela At 24 87
FARo] Al Yl wElRS SRt oAl AukE addskal QUSeHs)

o A= fegto] MRS “xAoFiAd(Organizational Ambidexterity)” $-2 “oFAd

Ry
ZZA)(Ambidextrous Organization) ©]2i= G025 E8%|71 glon, ofizlo] Zzko] &
a/dof et AR ES A, sjejel n AR AllEAle] 25 o] AL Qleh Al
S U 2 o Iglolut BRI S LG AR, SR AR, S
AR2D ZEAd S EAR2D), KTARZD), 357 3Ak29), ik d Az, 719471 dish

15) Haanaes, Knut, Martin Reeves, and Jules Wurlod. (2018) "The 2% Company." BCG Henderson
Institute

16) 2187 - 01941 - @3], (2020). oRr (Janus) o] & 2 240] QFeglo] ofere BIE FA47190] At
el WA AT, Vol 15, No, 1: 197-208,

17) Tushman, Michael L., and Charles A. O'Reilly III. (1996). Ambidextrous organizations: Managing
evolutionary and revolutionary change. California management review, 38(4), 8-29.

18) Lis, Andrzej, Barbara J?zefowicz, Mateusz Tomanek, and Patrycja Gulak-Lipka (2018). The concept
of the ambidextrous organization: Systematic literature review, International Journal of
Contemporary Management, (17 (1)), pp. 77.

19) o5 - Zxbut - kAl - o]3 M, (2003). F4lvt oFWAd &%) (ambidextrous organization)-9FH4d 2249
25 MAUGS SHOR, Tk Alsls] dEeEA, pp. 425-449.

20) A4, (2012), Fgto] 24 SN Al et AThstulE st
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defatdo] MA7I) g ael mxl= d&F

AP So] Gk,
Fa)9Jolt 2EHEQLS Tt kitle] M2k Tk AvhE glout, ol o o
ol AL} B Al A QRIol} 4105 e ol E

MEZAATIE 8o Al QLN

RIS BISRE 7129 oREge] de AES diZIdeld ATIislEel ARISA
2 AL ek, S8 T4 7104011% HA7 e ez oF igtol =2
Rlgin e 1”* %LH Xﬁﬂ ‘%ﬂ #|7]

= sith= ,
A e ST A
37

25 7)o slo] $83 B 24T 4 s Sgwre] o] Basiha el

st AdAT=9] dAE S5s] flsl, olfl Aie REftel 22 Aol Al
Ho] gl= HaAle] WA 7S Bgelo] o] koR e viEl/vEE
T 7lee] AR B A Vs v See] Ajolof whE Mg Akiede
3131, ofefet tloret AlE oA hatto] ko] wrEHeE) Sgee] s oji g
= SiE S

ek SRk AR ATIE A5H) ok Qe Slaeli) v|)lse] e 4
de A er wsly] 9fRt ARpdeA et 719 ks S4sk] Sl 71948
Aol EARRS ANIIL, ofF WAVIABERIE ATEAoR NS 20081
~ 20199 WA o] ArA Bl upAEA] Alme] A8sto], 7MY e AIE Kol
AU AR AR o] Fe) ool Hze] $RAE Skelskia gt
offet Al HRIRE Ette] 7S] ARz Heolu 2ol -1l Aol
AR 719Et vlashA b 2 AIRAEEeE Elvhd ols SRl =il et

21) 7yoked - 9SS - S5 - AR, (2014), A0 okitto] ZEF Korea Business Review, Vol,
18(1), pp. 177-199.

22) A, (2018). FEgto] 22 AARE FAl ZUEAASE ARIE SHoE, AY9ad9dyt, Vol 18(1),
pp. 265-275.

23) ol4eh $AIE, (018). BAARIIS] AAR] W ARl A KT AohEolAE F4E. Korea
Business Review, 22(3), 53-71.

24) 7}3]7g - o)A, (2018). F-57|e] 2] ofH/Adol Rt A oAt
pp. 33-58.

25) a7 - sk, (2019). 57199 d4l 5o R Hefd A 24 283 93-S SR, S

s13]7], Vol. 17(6) pp. 3-24.

A - wfEE - 27, (2020). 719071

15(4).

27) 59 - Yo, (2014), St oiabeA 22 oFaAd:s Adutel] digk gthel, MERd AT, Vol 17(2), pp.
79-108

N
»
J::“
o
>
)
o
9

AL Vol, 42(2),

26

ot

dfstel Al G oRetel Mek BHORE, WAL, Vol,

28) Ibid,

29) A - o] -7l (2021), =2]9] gyl -gof thglk okaglo] HEke] Fao] AEESR] Autof| wX|= Tk
Iz A1, Vol, 16(6), No, 131-144,

30) Ibid,
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st R0l GO BER A2 & 4 ovh, oY AP 89 RS

1. X RIRHe| EMut MHMSA|

7)20] AAlEr wy Gk 22 Bl wdle] W (Analytical Modeling)yt 3J91%17]
W o] zfolE Hygo] AYE 4 Qli= Aol BRI HOA Atel] HH ofef (T 4)A
 wAst E = ook 718e] BAA my2 sleks] ftke(Top Down)d4|os 54 &
o] Bt ddbA]l £S5 A uf R85k AE 4= 9= vh oy a4t viAgH
ol WAoo R AEdhe BAet A4S AdYshrls ofFoh HhHol| fY9ixlrRin e AnbAQl
&4 meuirlolhs AR oS 4= AL AkeRA] BiEd(Bottom-Up) WA 02 uA|
2 s Ago] wEolUls B |4, 53] A dE dAtsl|olhs A4 ok
o Agsiotar 3 4= gl

4 Analytical
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Abm: Rand, W, & Rust, R, T. (2011). Agent-based modeling in marketing: Guidelines for
rigor. International Journal of research in Marketing, 28(3), 181-193.
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32) AAS - @, (2017). FAZIRE R} AlEEo] H(ABMS)E 285t by o] olsf, s=d¢lets
4], Vol. 12(5), No. 195-213,
33) alg - AR - EHR - AER] - AR - 9d4) (2022), QRPN ES 2 A d4 T, s

415, Vol 32, pp. 139-168.

34) A4 (2022), YQAIRE AAE] Blaa B my) dkes) AA|A, Vol 28(1), pp. 76-117.
35) Ma, Tieju, and Yoshiteru Nakamori (2005). Agent-based modeling on technological innovation as
an evolutionary process. European Journal of Operational Research, Vol. 166(3), pp. 741-755.
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A} Raisch, S., Birkinshaw, J., Probst, G., & Tushman, M, L, (2009), Organizational ambi-
dexterity: Balancing exploitation and exploration for sustained performance.
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3) AH]ZAHConsumers)

aHAb= (21 5)ollA vrehd 2t o] SA1 =g=pdel wheba] 5712 ZdE AdeF (Sl
7F2.5%, 2715841 13.5%, Z27|chpAl 34%, S71ekeAl 34%, A12=8AF 16%)& 71
G olizalpn, A el webd Zel7bk Aok R4S Aesheg sl Sk
WIS S5 vl AlEl, AZg A 24 ek W Bl diet aatle] A
EoMAIH, 7|E SR gt ST oAes ARGl olnf 78] A olEollA
= 27)9-8AKEarly Adopter)ol|A Z7|chAH(EBarly Majority) 2 gol7k= IA4oA 75
o 2 2 el ol AOR Wk, olef A A3 Sl 2] 812k
27| tpAt el 71 SR diRt ST wARE Apolrh WA HE=s AAgste] Al
& Fsio.

[‘

(3 5) s +EF Mol WE 57HX| AH|X}F gkt IS

Early Majority Late Majority

Chasm
Early Adopters Laggards
Innovators
| A | | | J
2.5% 13.5% 34% 34% 16%

Alm: Geoffrey, M., & Regis, M., (1991). Crossing the chasm: Marketing and selling high-
tech products to mainstream customers, HarperBusiness Essentials,

w

o 2 E0l [E SHEHet 74

WA A] A W9 2 Aol Fak o] webd 4171 Ak, 71917}

i, 2HRE AdEe] 3EAE AA HEssiA FAkel dAg7IRbeet Al St AVle

37) Rogers, Everett, (2010) M. Diffusion of innovations, Simon and Schuster,
38) Moore, Geoffrey A., and Regis McKenna, (1999). Crossing the chasm,
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k31 (-2 widening) §}7ﬂ¢} #HE ufH2 (3-8 deepening) FHEO=
0, 2 B Al ENode)s] 1R HNodel ] A28 5 o
A2 Agslel Tl N5 RS 29T 4 S sisick

A 71%lo] A Bl 71de] AfAuRE oluje} Tkl 4 Vo) W S R 9%
ol webA] Therat 4 Qlon], HliA AR vj%o] Hok UEL v1Ee] 714S sk
M- o] A 7o) R Serh whErkal = 4= QU ARINES Vs Sl w
2k e w1y npE28 4RESE Breschi, Stefano, Franco Malerba, and Luigi
Orsenigo (200044 E8)%210] 7o} Pelsl 7421 ENTRY, 2:50] 7|90l S8]%]
o) AFHIAA S MOl CA, EAAR] ol LA 5219] 1] 4wt
S o7& 3 STABILITY Ho5 S6iA Ald 545 480tk vRizHA=
Corrocher, Nicoletta, Franco Malerba, and Fabio Montobbio (2007)+= o|2]3} 3|E
W13} vp=2e] ek SR Xqlﬂfa*V]%(ICT) ool FEsiA T2 AuEd=d, s
Aol A 7]E Atel FARt SlEle] SR 4 7o) el Al o
574 AdtoollA xR =fH 71301 Aokl dupu; 2 SEE=A] oiE
HolF 7)<« E(Technological pervasiveness)i} 31| sfjtd Hofol|A] Ehg-wll= 2|4
o) 227} Sduf} choet FAREE NIEEQLA ofte] mhE A3l AA] 2 W Pl
YA Knowledge sources and related actors)G2] RS ARSI AMYS HHa)
o}, olajgt AIEROlA FEHOR AR A3 oA AR Vo] AT 7%
U SRS ROl 271XR Uieo] B 4 glow, ofejgt RRol wehk WA uhe

AgoA ARGEE 7] AR BT ol (T1E 6 of|A] Urehd Aak o] EallE 4 Qe

.
ot

AQ

39) Malerba, Franco, and Luigi Orsenigo, (1995), "Schumpeterian patterns of innovation." Cambridge
journal of Economics. Vol. 19, No. 1 : 47-65.

40) Breschi, Stefano, Franco Malerba, and Luigi Orsenigo, (2000), "Technological regimes and
Schumpeterian patterns of innovation,” The economic journal, Vol, 110, No, 463:388-410,

41) Ibid,
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(A2 6) VAR HY MM ARSE THdQ| Aetd

AAfg — 7122 Abge] g rdel Sel SHw P
{desrees of technolosy aDDroDrlubllJt\
or degrees of technology monopolized by few companies)

r} oo = O
= =E v

(Low) (High)
2
£ == o grelE] mhEl ol gl E] mh=e
D =] (Slow Widening) (Slow Deepening)
= -2
= - =>AatA|A32 =>ArA|231
S
=
=
% . w2 grsE] vF=l W= g e nh=2
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= = =>waAwga => arql| a3
T
&
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42) Thomd, Jorg, and Kilian Bizer, (2013), "To protect or not to protect? Modes of appropriability in
the small enterprise sector." Research Policy, Vol. 42, No. 1: 35-49.
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43) Ibid.
44) Corrocher, Nicoletta, Franco Malerba, and Fabio Montobbio, (2007). Schumpeterian patterns of in-
novative activity in the ICT field, Research policy, Vol. 36(3), pp. 418-432.
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& IV A HRES
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g8 th 7H0T] e ofele Age

=
x SorEz | Az | MemzEs | AgEzs
= MISEH (Slow (Slow (Fast (Fast
e Deepening) Widening) Deepening) | Widening)
Al7]42(Tech) 40 300 40 300
ol 6 6 6 6
Ho13} 71947 HEntre) 0 0 0 0
ZsH|ZHConsumer) 1,000 1,000 1,000 1,000
717t
7|ER 8445 3 7 3 7
(Num_value_chain)
7%
ﬁ%/g Z /ﬂj]ift()
Z] A& O
J’ltH HTaT 1 5 1 5
(Tech_allowable_en
tre_max)
o) 57)4
Elzg
. . 1.0 1.0 10.0 10.0
N (Disruptive_Tech_D
/1= evelop_speed)
2
el 2174
A 1.0 1.0 1.0 1.0
(Sustaining_Tech_D ’ ’ ’ ’
evelop_speed)
Jame aaaan | R | G=ew [ answ | =sasy
Aeslas | 2AAel] | keed | HEuzd
20} 7] A7) B E ]
Ho A /1\_]' 48) —5__0 = T
ICTHOF A4 242)(CPU) A7 Al 2HE] Peb
45) 71947} wEollA Al7|sat 49 4 o= Fd AE e AR
40) A71& wEolA Z|riel AFdE = Qe Hd AF A AAE
47) Breschi, Malerba, & Orsenigo(2000)2] AG-ATol| A AAE 7]EHFollA dAAFGS AA.
48) Corrocher, Malerba, & Montobbio (2007)2] ¢I-FAT oA AAIE ICTHF oA AAATLS 414
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A= 201600 Blal 2019d o] TS F7Fsal Qe yERaL Sk

AR e FAlEe] e 2 BlaA 9yt W E-gAdefevt HEstal
U= 7S Holas Alow, A HlEe] =2 7Y A o @A 7)ol Ao
AL, e s 9 oojolES Wolklths At 41 4uk= 2H8(Exploitation) =,
= 9l WA FAlo] polEE W sl AETRE] Ao 2 A H S 9%k A
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AR Ao Aelet 7] abPgo] ofHal A EAZE 97 el Aol oigt
FAZE 71909 "R Hola= Zlo= sidd 4= qlon, 7 Bl ARAlEE e
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_ 7|.7t-|| _ 7|.x-|| _ I:||_T'_
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(E"ﬁ)‘] . 7Hg[\_) > 3 °on o vl
EE 13.96 | 24.48 | 2390 | 1591 | 25.72 | 25.16 .
H . . . . . . Eldue - Aglye
(gl - @) | +078 | +10.68 | 1089 | +0.83 | 1092 | +11.00| o= - HHY
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S 12,18 | 16.81 | 16.56 | 12.74 | 16.73 | 16.50 gl e -
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e 1,941 | 2,140 | 2,130 | 2,288 | 2,305 | 2,304 S
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. 2 olekAlo| B}l
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(9] : 06) | £32.28 | 2522 | +25.64 | £23.99 | £32.63 | 32,19 / AAEEH
FEAAHIE | 2500 | 28,17 | 27.99 | 12,75 | 27.99 | 27.13 FRAEH
(9] o) | £18.73 | £18.62 | +£18.62 | £16.71 | £18.99 | £19.18 / AAHEH

49) Hazan, Eric, Sven Smit, Jonathan Woetzel, Biljana Cvetanovski, Mekala Krishnan, Brian Gregg,
Jesko Perrey, and Klemens Hijartar, (2021), “Getting tangible about intangibles The future of
growth and productivity?” McKinsey Global Institute Discussion paper,
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Fgtol Hektdgo] MIA7I AR vl JFF
(a3 7) 2= M 2N "z 2xof| ME 7|eet HIIEENE
No of firms Percentage
60 25%
0 20%
0 5%
0 - - -~ =i 8 I 03
R B A
I Gazelle companies (left bar) Non-Gazelle companies (left bar) Rewvenue Growth Rate (right bar, %2)
(E 5) HIXFAT|He| FeX|& Zio| At 2AMZnt (20164)
O S oS
2ot | e | oae | BT | s | R | R
20169 Al g4 | gx= 0‘@% 7Hef |_jr|§ Hlé HI%
71zt | =< - Hlg
(70 | (E70)
AAgA7I%t +1.000
HEAAYE -0.193 | +1.000
FYelE -0.006 | +0.288 | +1.000
S I KR -0.049 | -0.009 | +0.214 | +1.000
HAEe -0.066 | -0.016 | -0.461 | -0.216 | +1.000
FEAHHE (FH7) +0.185 | -0.153 | -0.149 | -0.096 | +0.329 | +1.000
FPAHE (F7]) +0.178 | -0.188 | -0.158 | -0.100 | +0.302 | +0.944 | +1.000
(H 6) HIXZFA7|Ye| FoX|F Zio| ARtz 2A4Znt (20194)
oS o5
2o e | e | 2T | e | M | R
2019 & 28 | ymz oz | M | b= | vz | bs
7|1zt | =< B Hl&
Z71) | (E71)
A7zt +1,000
fEASE -0.137 | +1.000
FHololE +0.020 | +0.200 | +1.000
o Lrfute] & 20,022 | -0.009 | +0.161 | +1.000
LRI Re2 -0.111 | +0.002 | -0.365 | -0.200 | +1.000
FEAAHE (7)) +0.212 | -0.162 | -0.151 | -0.072 | +0.128 | +1.000
FBAHE (F7]) +0.169 | -0.200 | -0.187 | -0.093 | +0.153 | +0.936 | +1.000
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HORest 84848 H19E

71919] Heka] ARES stefal] Sla) . ANAES BEI V1L ATS Aunw, A
ARl gkl ule-g Z19le) BaA At BeH Ak 2
AL, 71900] BAks THa 2] TR olsly

oleigt M TE Faret v 719e] HeFH HA B 7

i

J :
0}7 | 13F Al 7\]‘ #= A7) Q84 Sunjoko, Mary Ivana, and Erika Jimena Arilyn
(2016)52 @} Sacer, Ivana Mamic, Sanja Sever Malis, and Ivana Pavic (2016)53),
Kurniawan, A, (2021)5% 59| 7|& ¢4 Aas asielon, Sel4] daks aietslr]
ot ME-=A A ERE+= Rai, Arun, Ravi Patnayakuni, and Nainika Patnayakuni (199
7)59), 449 (2001)50), 71419 €] (2015)57), A - AX1E (2015)58) 520 7] A+ %
=5 farste], 678 A3EE ARSI mpxures 71919 e dgte] Adutel] oW JRke
n|z=x] sHelsly] 98l Reijonen, Helen, and Raija Komppula,(2007)59), o]&=¢
(2021)60) Fo] A-AtrE Farste] 719 akE 4% 4= Qs ARE 7N Akl

50) Caspin-Wagner, Keren, Shmuel Ellis, and Asher Tishler, (2012). Balancing exploration and ex-
ploitation for firm's superior performance: The role of the environment, In Academy of
Management Proceedings (Vol, 2012, No. 1, p. 17177). Briarcliff Manor, NY 10510: Academy of
Management,

Choi, Byungchul, MV Shyam Kumar, and Fabio Zambuto, (2016). Capital structure and innovation

trajectory: The role of debt in balancing exploration and exploitation. Organization Science, Vol.

27(5), No. 1183-1201,

Sunjoko, Mary Ivana, and Erika Jimena Arilyn, (2016). Effects of inventory turnover, total asset

turnover, fixed asset turnover, current ratio and average collection period on profitability. Jurnal

Bisnis dan Akuntansi, Vol. 18(1), pp. 79-83.

53) Sacer, Ivana Mamic, Sanja Sever Malis, and Ivana Pavic, (2016). The Impact of accounting esti-
mates on financial position and business performance? case of non-current intangible and tangible
assets, Procedia Economics and Finance, 39, 399-411,

54) Kurniawan, A., (2021). Analysis of the effect of return on asset, debt to equity ratio, and total as-
set turnover on share return, Journal of Industrial Engineering & Management Research, 2(1), 64-72.

55) Rai, Arun, Ravi Patnayakuni, and Nainika Patnayakuni, (1997). Technology investment and busi-
ness performance, Communications of the ACM, 40(7), 89-97.

51

~

52

~

56) At, (2001). F2/FAAIE7INY] AUF7I) K58, FolEare] IARAL F27199, Vol. 23(4),
pp. 199-225
57) A - AR - AolE - 28, (2015). SRAIRVIG = vIS AR B 2He) Al WA

I+, Vol. 10(2), pp. 1-10.
58) At - A, (2015). T271Y AN =] Aafo] gk ok A, Vol 33(1), pp.
65-88,
Reijonen, Helen, and Raija Komppula, (2007). Perception of success and its effect on small firm
performance. Journal of Small Business and Enterprise Development.
60) ol&9, (2021). ARI7IEEel we Al Fa7199 A pold vlada. Eleks]A], Vol
16(2), pp. 1-24.

=

59
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o 8- (LF 8) ol AJAIE mpef

(a3 8) 7Yl MEEHYX|HER} YuEYX|E

HEHYSHAE

(Measuring Degrees of Exploitation)

SUHEHST R

(Measuring Degrees of Exploration)

EXLB|TE

(Asset Turnover Ratio)

ol
(Number o

=

PN PR S-IEGE =
(Equity Turnover Ratio)

#EHlE
(Current Ratio)

St g0 2

Balancing between

EETE

eIHHHIZ

(Labor Cost Ratio)

(Debt Ratio)

exploration and
exploitation

SR =
(R&D expenditure Ratio)

AeEHE

(Long-term Dept Ratio)

=
+=EHg
(Foreign Business Ratio)

FHAMHE
(Tangible Asset Ratio)

v

LA BRI

y=Yx =

(Number of IPs)

(Measuring Degrees of Performance)

==

o= =

dTE S IHE dYolYE o[ S7tE

JAE35/tE

(Revenue Growth Rate) (Asset Growth Rate) (Profit Ratio) (Profit Growth Rate) | | Employment Growth Rate)
- A —
3. HIX7|Y Ld&T0| XA =&
ShA] Al 7S X] et 7SR RS 2019 HIA A DA 7] 617704}
oA =5 dlolElo AgalA] AmE YAl gre] Ayk= (R 7) b gk
(H 7) HIXEAT|H MESHX | HotSHXE HAIZ
=5 2= A=A F|agt | WHEd |[BEEEAH Z|CHTE
FAAE =200 = ol
e & / AR 0.191 | 1.389 | *£1.411 | 19.274
7| A= .
e | T W&z / AR 0.000 | 3.543 |+10.427 | 109,263
=6 IR
AJEE - -
x| TAE HAZA ) AHZl 302,23 | 0.887 |+12.438| 26.467
AAFHE& AAFF / A akEl 0.000 | 0.238 | £0.205 | 1.954
O 2} AF } N
e S/ AREA | o002 | 0301 | 20229 | 1572
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=gy RPN N
a1 ol5=3H 514 0.000 | 0,515 | +0.950 | 7.000
sHE LE=X AL ) S EHA 0.094 | 2.161 | +4.691 | 100.000
2 | dxdvpeE 95 / EFY 0.001 | 0.050 | £0.050 | 0.490
A 8F o] ZL/fukn o
;}: L:r;]Hoa | AR/ HEE 0.000 | 0.022 | *0.038 | 0.326
=
TEHE FEFN / wEEY 0.000 | 0.115 | %0.245 | 1.000
AFAAAE E35)d, tARIHE, A4xd
b b b +
ESAE 370d HAEEAAE 0.262 | 0.173 | £0.598 | 9.185
A7 Ay ZpAabEo SR -0.392 | 0.127 | *0.286 | 3.030
s Ay AL SV -0.597 | 0.056 | +0.253 | 4.066
719 | 9HeldE Aole] / & -0.972 | 0.060 | £0.114 | 0.910
A1 o ool o]
o | T ade) geelel sk | asoss | 007 | 136 | 17,805
F7leolE 7|40l / mj&zol -1.048 | 0.038 | =0.122 | 1.107
F7101 | ) clsolol ok e
=19 Addie] g71=0lo) S7HE | -106.73 | -0.019 | £5.056 | 26.125
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QLR 24& opojstin glon], b 3ol WS N RS BaH e Autel st
chan & % gk

EEAA) 617719 FollA 820l Shesk 7190 TEHOR BREw glov], G
o] HIe HHTEo R M5 4 ol 719e 2 0% 40w BREgith 25 18%e
St 7]¢luto] BHg kol Hulgh Flek ke Holl A0 & 4 gl olefgt
AR 9PA 27 AUl QHFER BCGE] aizstel SRt SFolch, g A
A B 71Ee10] Gl Bk sigon, ol Aok K2
o] 71efo] Gfitte] 190 WREGEY), olefFt ulgol g Aolt ko] 7]
Sels el ol BCGE: B3 BRS AE MBSO 244 wRald B 44
2 Holl /|9e igto] 71Q0R HESH: WHE AgSlo, ol adli 2
3} HAA RS Fabsto] A 4TS Holtl BUNESYAES AGTHs Wl Hol

oAl 719l o W3lry 2go FHRE 5057 7|gel thellAm AlAl ke
Fofl whepA] 5671 3EEom o] FojRl Tl o R LEolA] thA] Al J
2|7 ol A AupdLme] Hto] 271 AL AR Folsllal, Aubdas 5 oAk

Sab ofgelolo] 7ele ool A Uehh: Zog stelsgl,

i)
i)
“Tor .
B
XN
S
Ml
o ot mx

(% 8) FULRO| WS MULSEIK|ES} 7 ILNISHAE

mapgs = 7| X = 24 =P DN =S
ZAZF | B | Fdigt | 2AL | BHA | Foigd
2he-x=f 505 -5.435 -0.325 | +0.744 | -7.339 | -0.094 | +4.637
Fgtol 56 +0,754 +0,953 | +1.247 | -1.664 | +0.459 | +8343
ke 56 +1,251 | +1.980 | +5.564 | -4.316 | +0.389 | +4.627
A 617 -5.435 +0.000 | +5.564 | -7.339 | +0.000 | +8.343

(a2 9) HIXMHMAT|He| HEX|HZin}t HOpX[HZC| MEE

=)

aaaaa

a Ambidex = Exploit o Explore
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HOEEEE 438 B

4. €5 #H 7Y =20l LE 2MZ0t

71z0] ol@Ael elel whw welH HEAt ko] HAwEA
AT Aol sk Aol W 8 < Sl e sl %“‘4% 6177H 714
So| BAATIE AlolRol Wl sl web F o AR %
§ o ol wh UL Z ST Aol ot e e 7H%‘7l‘d°l gt
Dol el T HATEANS Foeel, A8 0
QUE. WA SPOIA A J| ARk ek 7 AATES 10t) QEEE SR A

Hed (19 10) o

“H
o
Gl
of
:?L

o

(a2 10) 100 HBE 7|YTEX|ER} 7|GMIX|FES| WAt MEE

Seftware Development

{ IT service
0.800

0.600 [ ) Tledical
Energy/Chemical Service of Pharma
Precision info-communication
0400 Equipmentsof — and broadcasting
communication
& Broadcasting

0.200 Beverage Textile/
Non-metal

2]
e}
=]
s
3 MiscM
2 0.000
E . Clomp;tef
= 0200 . emiconductor |
= Mechanics/ :
fa Antomobile Electronic Components
-0.400 Metals Wholesale and retail /
B&D and other services
0.600
-0.800
-1.000
-1.000 -0.300 -0.600 -0.400 -0.200 0.000 0.200 0.400 0.600 0.800 1.000

Strategy Index

e Arle &I

61) Simoncini, David, S? bastien Verel, Philippe Collard, and Manuel Clergue, (2009), "Centric se-
lection: a way to tune the exploration/exploitation trade-off," In Proceedings of the 11th Annual
conference on Genetic and evolutionary computation, pp. 891-898.
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gatgel WA AF el viAle IF

(% 9) 100 HBE 7[GTX|E} 7|DYntX|Z2e| Tt

oizm= rEa 7| =R H A psiniyNEz
= - E|AZE | WA | ECHZE | BAZEH | BAE | Flohz
7 A/ A2 24 147 2,414 | -0.367 | +2.623 | -3.196 | -0.296 | +4.195
ATE/HFE A/ AR T 106 -2.935 | +0.267 | +2.404 | -7.339 | -0.025 | +2.213
KD =YISK-Wt| b= 4
Rt ‘j;]/z]‘“ﬁ/ et 96 -2.936 | -0.260 | +4.476 | -1.924 | -0.086 | +2.093
T/ A7 H] A/ 7]
SAHLA 66 -3.907 | -0.146 | +5.564 | -4.316 | -0.194 | +2.876
oA x|/sksl/ A 58 -1.701 | -0.102 | +1.791 | -1.664 | +0.286 | +8.343
A3 E Qo7 /1T HEA
TJ]OL]HAE/ N -5.435 | +0.674 | +3.319 | -3.239 | +0.775 | +5.634
o= /A|ek 28 -0.561 | +0.797 | +3.639 | -0.639 | +0.337 | +1.799
A B EZA /M AR A 27 -0.830 | +0.627 | +4.520 | -2.506 | +0.239 | +2.554
EA7]7]/4e717] 26 22,025 | +0.158 | +1.767 | -1.199 | +0.097 | +2.975
7€k 20 -1.253 | -0.314 | +0.571 | -1.585 | -0.056 | +1.399
A 617 -5.435 | +0.000 | +5.564 | -7.339 | +0.000 | +8.343
HIZ 7] 32 61771 7194l whsliAl fiell wheba] di7]9d, S71Y, S47]1e R
ERE AT} 7| QAR IEL] Aol F AR fol5E 1%0]4 EAK R fojuld Mol
Sholeh o= Qlglom, qfhof whE 7|FHEA| e} 7| QA ubR|aee] Hatak, oGk, FAgk>
(3£ 10)of Aefalict. 719 JfHef| e MRS AEEd, 47|94 FA71YS
AA t7|4o 2 FE7F ALGE 7|99 7IGHER|E Hulgk> Atid o s gl A
o] B ZFelAli= A om ERIEGIO, Bt R 7|5 X0 ok WolA|al Q)=
AoR BRIE|GI), o 711e] Fwrt A4, BT Beld Je 4 ok Ak
Zofe| =i g4l 2laa acle HaHew AXtks Aos & 4 glow, ojefgh 2
a5 itz Fo pe

(2 10) 7|20 e MAURREEX|Ee} 7|G QX7 gt

_ 7 |ETEX| B A ba P NE:
7lgHe BES — = - - — -
ZAZF | Toat | Eoigt | EAZY | =E2 | 2ig
71 19 -0.940 +1,007 | +5.564 | -4.316 -0.250 +2.876
=27A71Y9 408 -2.567 +0.015 +4,520 -7.339 -0.133 +4.627
=479 190 -5.435 -0.134 +2.404 -2.506 +0.311 +8.343
SHA| 617 -5.435 +0.000 +5.564 -7.339 +0.000 +8.343

- 109 -



5

& R48E B

;m

5. FAIXE0| HEkgelof Dixl= &

47 37ol|A] AR 7| gl A] ftte] Ao R KR VI9EY] HErdEaE
L Hitdgs 04580 BAF 24678 Helon gdAgion By 7S et 0.3899
411,860, Fgdeko g HRE 7952 et -0.0930] #4F 0.701& Bdrt gl
Ak 7P w2 BHdeE Aoy il B4 B3 7P w2 4k Bk ol 1E
WollAl 3E2o] AabA)ae da=0] Zol7h wie- Arh= Zlo=, o]dgh 22 b 7R g
of Agfom 2 AHitE Holr] Qe ofel ®1o] Alwrt Had 4 SSS owfgith

71E QAatola e fsegto] Aefem Aush] s BRldeRs St Al=slert oA
UARE FolAok skaL, AliA e Aeshy] A7 B AR 539 AR AdvoR & 4
QUTFIL A2 SRl =e026364), Al A A af et 57 A EEAL 9 SadlA] 7| 0] v
AgAEo] HIX7|PER stola L&At 2|56k s Fr|Folshal, vEo]

s
3
o

<o) QEEE} HFEES ol 2 slofaigicki B 4 k66,

A 8le] FAA R utE SAAS S 20119 6137) A F FAe
12,60820l14] 20204 2,1307H 4| 43,0451 02 A+t 13%718F Al S716iele
o] 7R EAR] O] ZAZA | EATHE 2011 18,46920]4 2020 57,96521C.
2 A% 120671 PRSP Z7Hs1910, ol et AQXAFE Z1eARIst Bgel s Ba
Sk ARS SR, WA VIO Stold BeABLe ushs Aok Dulste] T A
= o] WA 4 gl Getle] VI90R AR 4 gk

(£ 110l 4 = njel o] 201195 E| 202088744 WA
oz} i XMM% 1 SAAATAEAIS] BASATA

A5t U1 U A s A0 ARlSlon, Cleit JUIAL WAE)
A EAA o] AR S A FO ok

182 ofnjgict,
OPA 47 4olA] 10t) o] WHE /| QHRpRe] Kol S At Egkad], WA Hu]
51] 20194 AIFFEARNS AFHE Lirol A ofo] sl 10t) o] HeHE B

62) &4, (2015). “71&=AKdsk 7 (Gap) 9 <lAly} BElx] (Bridge) 9] 474" STEPI Insight, Vol 178, pp.
1-28,.

63) QLo - MRS - LA, (2019), F419 /16AIEt, ol B FYAL 5 e 2FAY1Y TlEAkds
21 Aejel AT g7]edalsts] shkats], pp. 425-438.

64) Bahcall, Safi, (2019), Loonshots: How to nurture the crazy ideas that win wars, cure diseases, and
transform industries, St. Martin's Press,

65) Peneder, Michael, (2010), "The impact of venture capital on innovation behaviour and firm
growth " Venture Capital, Vol. 12, No. 2: 83-107.

66) ZEN1, (2018), "G5 R&D A|o] 47y Al mxl= 43 7Y 549 2EanE $4oR" 3
=2 Vol. 56(2), No, 213-248.

67) ¥Aed - A, (2020). MAANAE FA7F MIA71G AT vAl= GF WA, Vol 15(1),
pp. 1-15.
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e tidsliA A (R 12) of) et Zlat o, ofefgl Aifof thsiA] FANE
SHHS (XF), 9% Bk S50 YH)o= Fil &4 aitt 43 474
A4 (R Square)Fr2 0.626, 2% 244> (Adjusted R Square)F2 0.551, 2|3t F
GRS 00343 Lpepkon], 50 foleFold 1299 Bxgolo] suf 9J%e] A S
+0.846 uH= g3l Ak HPol:_E ol EAl7|al Y= Ao F el

-

(T 11) MRH R} WRFHTIZ W 27ILEReY An)

y Py koal Py hoal HP
] 2] 2 0371 <]
Jilh%*ﬁ#] = +1.000
Wl 2] 2 o) 7
= L;H;m +0.995 +1.000
SHI=
7o LA
j 74} ;ij;};o‘; +0.963 +0.960 +1.000
A =T NEa
I & 7l =] e
;l}ﬂjf +0.939 +0.936 +0.918 +1.000
T = =
w2 7 e -
=x7]01% +0.918 +0.924 +0.951 +0,932 +1.000
(H 12) HIXHO|E SXIZAnt H2HS MX|E B3t
Bl X 7H | B EXgH XK= 10t A& 2F0IM
EXEE (Z®) et el 93
A e/ R A AR
ICTA| % 0.1493 +0.,0328 EA7)7)/87]7)
n*—JE/“ fr/ B/ 7B =
AR EA /MRS A
8| A
erl LOHE ] 06557 A3 GO AT A ]2
A7)/ 714/ 0.2036 -0.3665 7|A/ A s AL 45
slal ) 0.1211 -0.1019 ofq=|/zksl/ 44
Hlo] 9 /o7 1.1033 +0.7967 o)z /A|ek
&/ AHIE 0.8145 -0.1458 Lo omll/ A7 AT ] 2/ 7 BpA H 2
71ek 0.3518 -0.3137 71et
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71908 BT Qs B, 5 AL S AeAeS AXEA Aai Ak
sAoIT, A B4 slersh] glalAls WA WAL Sk Alsel

*394 Ji=(degrees of complexlty)e é*é?:} = Qlojof skar o]ugh %“3—4 A&7t

.

A e B
S A171ode] Selolol 3ol SOl 0 LRI vl AREAR] FAHAY

3 BT AR 2 4 gk,

Ha71e] deulel 2719 FAS st s|gde] A Adsh Slek AR
SRk} BT B A Ghto] Aetolets Zhae Mk, ]S 135
7] $IaIA 7)o Qo] 2AolA] =S o] Glolel WAk et A5
ol UTE 4T A, WAHYIUES HYOR o ATHA AU} FASH Fegto] A
2ol 71 0 ATHE Mol A0R Leltrh. dhhuiat WA 4 A Ewzel A
ZIUEE o|Foldl JxoA] AmolEael B We)z Astsar 9w, olefet el

(3

tle] ghelskar vifslor shis vjslnel Siby aele A Sk Ak S 4
27)9) ol k5 ekt A Al2dle] MY AN =
ol Ao SR, Bl olefeh Aol SHttol AR B4 SIgiel 71

A B ATE W 4 9l Aol

oizto] Hee] §iA ABE I ExbAe) oledd ER R ASEE B9l
7R o] gste] Aol Aele et Avh, 7o) ARt g 7o) Wi
L7} Aol 47119] 7HAF AH1%HE (Slow Deepening, Slow Widening, Fast Deepening,
Fast Widening) &of|A 7|&4-qAdo] Wal g% 7]<o] 24 &57) w2 Fast Widening
A58 ALish el 3714 Alagel Al Sfiatel Aol b S ekl skl
Bl

WSS B Sl ekile] Hzkel R4S AFA0R Hls] $lad
7| AR 72} T ¥R S (Non-Financial) 53—74]4 = Farsto] o]F 7|Hke g 7] %l

x

g 2T 4 b BEAHE} HHA RS Askla

FB

HE ol _IQ;L

71 3kt 6177He] A-gsto] At A %@'&01 A ANA 7| TR 3 71
o Zezo] Wghe Holon] ulR oajst dE A oA AT % 3
obg:efolo] 7]i5o] ZEsHe Ao Lebih
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The effect of ambidextrous strategic balance on the

management performance of venture businesses

Se-Jong Yoo
Yong-Seok Cho
Woo-Hyoung Kim

Abstract

The revenue histogram of venture businesses is shifting from bell-shaped normal
distribution to power-law distribution, which implies that the fitness landscape of the
venture businesses ecosystem is changing to be more rugged terrain, We argue that the
firm should adopt both exploitation (fast follower) and exploration (or first mover)
strategies not to get stuck in local maxima in the rugged fitness landscape from the
complex system perspective, By designing and performing agent-based modeling
simulation experiments which consist of three types of agents (new technologies,
entrepreneurs, and consumers), we demonstrated that the ambidexterity strategy showed
the highest performance score in three of four different environment except Fast
Widening' case where the exploitation strategy showed the highest performance score
under low technology appropriation and fast disruptive technology development speed.
By investigating the financial and other statistics of 617 top venture businesses who have
earned 100B won or higher annual revenue, we concluded that 82% and 9% of firms are

bent on the exploitation and exploration strategy.

(Key Words) Startup Ecosystem, Complexity, Complex System, Agent-Based Model,

Venture Business
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