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ABSTRACT

Organizational ambidexterity arises as an organization’s ability to employ
efforts on contradictory goals, such as exploration and exploitation for long-
term success and long-lasting performance. In addition, the organization faces
risks inherent in the management of its administrative capacity. However,
to date, we did not find a systematic qualitative-research review on risk
and organizational ambidexterity. This paper fills this gap by systematically
reviewing existing qualitative case studies on risk and organizational
ambidexterity published in peer-reviewed journals. To fulfill this objective,
we used a meta-synthesis of qualitative synthesis case studies in order to
identify possible cause and effect relationships between the constructs and
to propose a theoretical model. The results showed that risk and uncertainty
influence the way the organization invests resources in exploration or in
exploitation. Second, the findings indicated that risk moderates the direct
effect of exploration and exploitation on performance and on decision
making, amplifying or reducing their effects. Third, the framework suggests
that risk has a direct effect on organizational performance, reducing it, or
influencing strategic decision-making (ranging from intuitive to rational
decision).
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1. INTRODUCTION

There are several studies on business risk (Baird & Thomas, 1985; Power et al., 2009; Hopkin,
2018) and multiple texts dealing with the subject of exploration, exploitation, capabilities
and organizational ambidexterity (March, 1991; Benner & Tushman, 2003). Over time, the
amount of research on these two constructs has generated a wide range of scientific knowledge
that accumulates in the field of administration (Hoskisson, Chirico, Zyung & Gambeta, 2016;
Zhou et al., 2016). However, little is known about how risk management and organizational
ambidexterity can be associated, or even as they form a scientific knowledge that can be used in
administrative practice, thus generating a gap for research.

Risk, in organizational studies, has several related definitions (Hopkin, 2018). One definition
is that it can be understood as the degree of uncertainty of an organizational action (Zinn, 2017).
Organizational ambidexterity, in turn, is defined as the capacity of the organization to act, equally,
with two objectives which are incompatible or contradictory (Birkinshaw & Gupta, 2013). The
association between both constructs is possible since the company, having two capacities (e.g.
exploration and exploitation), which involve the organizational ambidexterity, can assume higher
or lower levels of the risk of the operation and influence its performance.

Previous studies, which researched on risk and organizational ambidexterity, did not draw
an association between them, leaving space for further research (see Table 1). For example,
Zhou et al. (2016) investigated the impact of ambidexterity capabilities on product innovation
performance and examined the moderating role of the CEO’s preference for risk. The results
showed that risk preference has a moderating role in two phases of product innovation in small
and micro enterprises in China. Nevertheless, the article did not make it clear how risk relates
to ambidexterity. Gurd and Helliar (2017) explored how leaders balance product creativity and
innovation from the perspective of risk management. The findings showed a lack of awareness
of the risk and that management is under the predominant responsibility of engineers. However,
the authors did not study the ambidexterity element, pointing out ways to further research.

Although such attempts exist, two gaps remain unclear in the existing literature. First, given
the existence of interpretive research conducted over the years (Kodama & Shibata, 2014; Yang
& Gabrielsson, 2017; Malik, Pereira, & Tarba, 2017; Gurd & Helliar, 2017; Turner, Kutsch, &
Leybourne, 2016; Tahar, Niemeyer, & Boutellier, 2011), we still lack a qualitative article that
adds to existing knowledge and elaborates a model of synthesis that represents the phenomena
under study. This possibility can be obtained through the Meta-Synthesis of Qualitative Studies.

Second, the accumulation of knowledge about risk and ambidexterity occurs due to multiple
empirical studies and different perspectives of reality. Although we have isolated efforts, there
is not a global, unified, and convergent view of the subject that suggests propositions for new
studies (Hoon, 2013). Such propositions may be useful for testing with quantitative models and
use of statistics to examine the phenomena of risk and ambidexterity. Faced with these problems
and aiming to solve these two knowledge gaps, the Meta-Synthesis of Qualitative Studies is a
possible solution.

The Meta-Synthesis of Qualitative Studies of the case study type offers a methodology of
choice and procedures that seek to increase the predictive validity and practical use of the theory
in administrative sciences (Hoon, 2013). Meta-Synthesis has been applied in several fields of
knowledge, such as computer science (Douglas et al., 2008), public policy (Siau & Long, 2005),
health care, (Mohammed, Moles & Chen, 2016) and learning (Strobel & Van Barneveld, 2009).
However, with few exceptions found in the social sciences (Hoon, 2013; Vaz & Espejo, 2017;
Magnin & Takahashi, 2017), and in the field of administration, its use is still recent.
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With the intention of filling this gap, the objective of this article is to analyze and synthesize the
causal relationships regarding the role of risk in the development of organizational ambidexterity
and strategic decision-making, done via in qualitative case studies. In carrying out the meta-
synthesis, this study makes several contributions: First, this paper contributes to the synthesis
of more than two decades of qualitative case studies with a focus on risk and organizational
ambidexterity. Second, through analytical processes, the study seeks to synthesize discrete parts
of data into a chain of evidence that suggests a common causal scenario. Third, based on the
identification of relations of causation, we suggest theoretical propositions for future empirical
research. By identifying these possible relationships, the article shows how research involving
risk and organizational ambidexterity, can continue in the future. Thus, the article aims to
stimulate new research on ambidexterity and organizational risk and creates a solid base to further
develop and design the research area, enabling a better understanding of risk and organizational
ambidexterity in the context of decision-making.

In view of the above, after this introduction the text is organized as follows. The literature
review chapter explains risk, ambidexterity, and decision-making. Following this, the methodology
topic presents the procedures, review and inclusion criteria, and the sample of the case studies
used in the meta-synthesis. In the next section, the results bring the global analysis gained from
the interpretation of the information and offers six research propositions. Finally, the conclusions
and suggestions for future research conclude the study.

Table 1
Comparison between selected sample — Effects of risk on organizational ambidexterity and decision making

Organizational Ambidexterity Decision Making

Authors Antecedent Consequent Moderator  Mediator  Antecedent Consequent Moderator Mediator

Kodama
and Shibata X
(2014)

Yang and
Gabrielsson X X
(2017)

Malik,
Pereira and X
Tarba (2017)

Gurd and
Helliar X
(2017)

Baskarada,
Watson and
Cromarty
(2017)

Turner,
Kutsch and
Leybourne
(2016)
Tahar,
Niemeyer &

Boutellier
2011)




2. LITERATURE REVIEW
2.1. Risk

Risk is inherent in management and should be weighed by CEOs and managers in the decision-
making process. However, when known to the organization, risk is something manageable that can
be avoided or reduced. For Aven and Renn (2009, p. 2), risk refers to “uncertainty and severity
of the consequences (or outcomes) of an activity in relation to something that individuals [or
their institutions] value”. Therefore, risk refers to the outcome being uncertain and unknown by
the CEOs or managers of the company. The risk can be perceived subjectively by the manager or
CEO of the company, which may impact or direct the decision making (Kahneman & Tversky,
1979). This occurs because, given the subjective perception, the administrator can make strategic
decisions intuitively. On the other hand, risk can be objectively estimated (Freudenburg, 1993;
Sjéberg, 2006). In the latter case, the risk estimated objectively via forecasting models tends to
justify possible strategic decision-making in a rational way before the organization’s board of
directors (Damodaran, 2007).

The risk can be understood as the degree of uncertainty of the circumstance (Kodama &
Shibata, 2014). The greater the degree of uncertainty attached to an environment, or even to
a decision, the greater the possibility of failure that must be managed by the manager (Tuner,
Kutsch, & Leybourne, 2016). In classical decision theory (Edwards, 1954), risk is more commonly
conceived as uncertain variation “reflecting variation in the distribution of possible outcomes,
their likelihoods, and their subjective values, being measured by variance of the probability
distribution of possible gains and losses associated with a particular alternative” (March & Shapira,
1987, p.1404). Risk can be seen as a probability of aversion to an event or, from the perspective
of phenomenological philosophy, subjective perceptions shaped by the social structure (Rosa,
1998) of elements of uncertainty.

As can be seen from the concepts presented, the definition of risk is quite broad in the
literature. In order to systematize the risk construct, Table 2 presents a conceptual classification
that divides the studies into four dimensions: being two as to the theoretical origin and two as
to its measurement.

By analyzing the above table, we can see that the economic strand has dominated risk studies
since its creation with Knight (1921). More recently the contingency and multidimensional
slope opens the way to new studies when contemplating the human actor identifying the risk
before taking their decisions.

In terms of possible risk-to-organizational relationships, Yang and Gabrielsson (2017) suggest
that corporate risk may stem from market turbulence, technological turbulence, and internal firm

Table 2
Dimensions of Risk
Theoretical Origin
Economic Contingency
Bernstein, 2002; Damodaran,
One-dimensional 2002; March & Shapira, 1987; Yates & Stone, 1992;Turban &
¢ censto Securato, 1993; Knight, 1921; Meredith, 1994; Aharoni, 1999;

Freudenburg, 1993; Sjéberg, 2006

Measurement

Jacoby & Kaplan, 1972; Miller,

1992; Galesne, Fensterseifer & Aven and Renn, 2009; Bromiley &
Lamb, 1999; Ross, Westerfiled & Rau, 2010

Jaffe, 2002.

Mulidimensional
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uncertainty. These three types of risk can influence how the organization focuses its resources and
employs its capabilities (Yang & Gabrielsson, 2017). In other words, all three types of risk can
impact investment decisions on exploration capacities or even exploitation capacities (Kodama
& Shibata, 2014).

On the other hand, in making ambidextrous strategic decisions, the organization can implement
controls and manage internal risk with managerial practices (Malik, Pereira, & Tarba, 2017). For
example; controlling production risk, risk of new product design, or even employee activities,
thereby managing and reducing internal risk. In these two examples, the effects of risk types on
resource utilization decisions in exploration and exploitation activities may vary according to
the risk appetite of the CEO (Baskarada, Watson, & Cromarty, 2017) and market uncertainty
(Turner, Kutsch, & Leybourne, 2016). Nonetheless, because the risk, exploration and exploitation
activities, and risk propensity of the CEO intertwine, it remains a mystery.

2.2. ORGANIZATIONAL AMBIDEXTERITY

Organizational ambidexterity is based on studies that analyze the company through contradictory
dualities such as efficiency and effectiveness, radical innovation and incremental innovation,
exploration and exploitation, etc. (Duncan, 1976). Exploration refers to research, variation,
experimentation, and discovery, while exploitation involves refinement, efficiency, selection, and
implementation. Thus, ambidexterity is the organizational ability to pursue both exploration
and exploitation (March, 1991), in order to achieve a balance between efforts and learning
outcomes (Lackner et al., 2011). This balance between different forms of change is necessary
for organizations to be effective (Gibson & Birkinshaw, 2004; O’Reilly & Tushman, 2004).
As a research topic, it is relatively new but has been receiving contributions from several areas,
such as organizational learning, innovation, strategic management, organizational design, and
organizational adaptation (O’Reilly & Tushman, 2013; Cantarello, Martini & Nosella, 2012).

An organization that places too much focus on the exploration of resources may have difficulties
adapting appropriately to environmental changes. On the other hand, too much focus on the
exploitation of resources can generate a blockage of exploitation of new ideas, innovations, products
and other processes (Junni et al., 2013). This can occur because there are resource constraints
to contradictory demands, which creates a tension and a trade-off (Stadler, Rajwani, & Karaba,
2014). The literature points out that organizations, despite these challenges, can simultaneously
follow both forms of exploitation, but they need organizational structures with strong team
integration (Lavie, Stettner, & Tushman, 2010). In short, exploration and exploitation are not
exclusive activities but are dependent on one another (Farjoun, 2010), and can be managed if
the organization can balance stability and change.

Junni et al. (2013) conducted a meta-analysis of the organizational ambidexterity with 25
papers, searching a cumulative sample of 26,183 respondents. The main findings show that
organizational ambidexterity influences organizational performance (r = 0.06), that most of the
studies treated organizational ambidexterity as a multiplication of the dimensions of exploration
and exploitation, and that, in the services sector, the relationship is much stronger (as compared
to food, high-tech, and manufacturing). The study by Junni et al. (2013) did not consider how
risk can interfere in the development of organizational performance, generating a research gap.
Other studies have been carried out on organizational ambidexterity, relating it to human resources
practices, learning and performance (Prieto & Santana, 2012), team trust and heterogeneity
(Li, 2013), team integration (Fiset & Dostaler, 2013 ), manager and knowledge assets (Turner,
Swart, & Maylor, 2013), merger and acquisition strategies (Lin, 2014), and ambidextrous



organizational culture (Wang & Rafiq, 2014). However, none of these studies focused on the
relationship between organizational ambidexterity and risk.

In this paper, we suggest that entrepreneurial risk is an element that not only predicts how the
company will employ its capabilities in exploration and exploitation, but that risk also plays a
moderating role in the relationship between ambidexterity and performance. In other words, when
moderating the relationship, risk tends to harm the effects of one dimension of ambidexterity,
while amplifying the effects of the other.

2.3. DEcIsioN MAKING — RATIONAL AND INTUITIVE

The framework of this paper suggests that exploration and exploitation capabilities, as well
as risk, influence the managerial decision-making process (Eisenhardt & Zbaracki, 1992). We
define decision making in two dimensions, being rational and intuitive (Dane & Pratt, 2007;
Shrode & Brown, 1970).

Aligned with the multidimensional and contingent notion of risk, rational strategic decision-
making takes into account cognitive and analytical elements that the manager ponders to make
choices (Goll & Sambharya, 1998). In the rational strategic decision model, the key point is to
gather clear and accurate, balanced, and compared information for decision making, in order to
maximize positive results and minimize negative results (Kahneman & Tversky, 1979). Previous
studies show how rational strategic decision making influences performance (Goll & Rasheed,
1997), but do not explain how risk can interfere or mediate such a process.

Intuitive strategic decision making is also known as emerging (Kaufmann, Meschnig & Reimann,
2014). This process takes into account elements of the economic moment, the company’s transition
capabilities, the circumstance of the external scenario, and other elements that change daily (Burke
& Miller, 1999). In the intuitive strategic decision model, the key point is to make the decision
quickly and based on the demands (Andersen, 2000). Rapid decision making takes into account
changes that were not strategically weighted or other actions that occurred suddenly, such as a
new competitor, a new technology product, a change of government law, etc. (Patton, 2003).

3. METHODOLOGY

3.1. META-SYNTHESIS OF QUALITATIVE STUDIES

The Meta-Synthesis of Qualitative Studies is based on the study by Noblit and Hare (1988).
Noblit and Hare (1988) attempted to generalize ethnographic studies. The central focus was to
create criteria to be used in the comparison of interpretative research of the qualitative type. The
meta-ethnography by Noblit and Hare (1988) provided useful advice from comparative and
cumulative qualitative data analyzes. Noblit and Hare (1988) showed that the ethnographies
themselves are interpretive acts and demonstrated that by translating metaphors and key concepts
into ethnographic studies, it became possible to develop a broader interpretive synthesis. Atkins
etal. (2008) proposed seven steps in the synthesis process of qualitative research on the treatment
of tuberculosis. After these studies, the Meta-Synthesis of Qualitative Studies has been gaining
ground as a research methodology (Pope, Mays, & Popay, 2007; Hannes & Lockwood, 2011).
Currently, the meta-synthesis is applied in several fields of knowledge such as computer science
(Douglas et al., 2008), public policies (Siau & Long, 2005), health care (Mohammed, Chen
2016) and learning (Strobel, & Van Barneveld, 2009).

The meta-synthesis seeks to integrate and synthesize the qualitative data reported and provide
an abstract figure that deals with the association of findings (Mohammed, Moles, & Chen, 2016).
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The basis for inserting articles into the meta-synthesis is the integration, not the comparison or
critique (Sandelowski & Barroso, 2006), of interrelated qualitative studies (Walsh & Downe,
2005). Therefore, the researcher must look for interrelated works that will be the database to
form or revise a theory.

The Meta-Synthesis of Qualitative Studies is different from the meta-analysis, since the former
seeks data from qualitative studies with information being the insight generated, generating a
conceptual framework through insight of the multifaceted interpretive results of the published
papers. The meta-analysis looks for data from quantitative studies (e.g. tests F, Z, t) and the
information is the effect-size (Glass, Smith, & McGaw, 1981).

Meta-studies, also known as analysis of the analysis, have different classifications and purposes
and cannot be seen as synonyms. For example, the meta-analysis is intended to generate a global
average effect between the effects found in the studies (Glass, Smith, & McGaw, 1981). The
systematic meta-review seeks to bring together different studies and draw a common line linking
them (Mohammed, Moles, & Chen, 2016). The meta-synthesis “refers to the accumulation of
primary evidence with the purpose to generate interpretive explanation rather than prediction,
[...] identify categories and patterns that engage across the studies” (Hoon, 2013, p.526). We
present the definition of the theoretical constructs used in this research in Table 3.

In this work, we used the meta-synthesis of case studies as a tool to analyze the relationship
between risk and ambidexterity inherent inofstudies that performed only the case study method.
This methodology is being applied in studies in the area of management, specifically with
constructs as dynamic capacities (Hoon, 2013), trust and management control system (Vaz &
Espejo, 2017), social innovation (Morais-da-Silva, Takahashi, & Segato, 2016) and scientific
productivity (Magnin & Takahashi, 2017).

3.2. META-SYNTHESIS PROTOCOL

The protocol used for execution is based on Hoon (2013) and suggested by Templier and
Paré (2015), composed of eight steps: (1) elaboration of the research question; (2) location and
selection of relevant papers; (3) sample inclusion / exclusion criterion; (4) extraction and coding
of the sample data; (5) analysis at the individual level of the case study; (6) synthesis at the level
of case studies; (7) construction of theory and (8) discussion of the findings.

First, the question of research was elaborated as, “what is the role of risk in the development
of organizational ambidexterity and strategic decision making?” In order to answer this question,
we conducted a research with several academic publications in the main scientific databases,
ranging between 1991 and 2017.

Second, we sought to select the sample by identifying relevant risk publications and organizational
ambidexterity, following the recommendations by Hoon (2013). An exhaustive search of published
literature helped prevent the exclusion of important information. The use of search strings in the
title, abstract, and keywords were: risk AND ambidext*; uncertaint® AND ambidext*, and risk
AND exploration AND exploitation. Therefore, the three forms of research, during the period
ranging from 1991 to 2017, were employed in 3 different places of the search. The three databases
used were Scopus, EBSCO and Web of Science. The year 1991 was chosen as the initial point of
search because this was the year in which March (1991) developed an argument and established
theoretical foundations for the development of organizational ambidexterity with the dualities of
exploration and exploitation. The search resulted in 51 contributions published in international
and national journals and conferences, as presented in Appendix A.



Table 3
Definition of Constructs
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These are activities of innovation that 477
go beyond the core competencies of the
. organization. Involve search, variation,
Exploration

It is the ability of an organization
Organizational to address, also, two incompatible
Ambidexterity  or contradictory objectives

(Birkinshaw, 2013; March, 1991).

Exploitation

Refers to the uncertainty and
severity of the consequences
. (or results) of an activity in
Risk . .
relation to something that
individuals [or their institutions]
value (Aven and Renn, 2009, p.2)

It is the result of how an
organization or individual
manages the relationship between

Rational

the interaction of an organization
Decision-

Making

and its environment. They are
associated with different trade-
offs and risks and are interrelated
with other previous and / or
subsequent decisions

(Elbana, 2006).

Intuitive

risk-taking, experimentation, play,
flexibility, discovery, innovation
(March, 1991; Raisch et al., 2009).

It is the ability of the organization to
keep the company aligned and efficient
in managing current business demands
(March, 1991; Raisch & Birkinshaw,
2008). The activities that are usually
involved are: continuous improvement,
benchmarking and business process
reengineering.

It is when decision-making is carried
out as controlled and analytical
processes, based on rules, sequences,
require a great effort, and are slow and
rigorously formalized in organizations

(Evans, 2008; Hodgkinson et al., 2009).

It is based on a cognitive conclusion
based on previous experiences and the
emotional aspirations of a decision-

maker (Burke & Miller, 1999;

Kaufmann, Meschnig &
Reimann, 2015).

Third, we defined and applied the inclusion and exclusion criteria of the sample to determine
which studies to include in terms of method, theoretical basis, relation to the research question,
and quality of the case study performed. After obtaining the complete versions of the texts,
two screenings for the sample selection were fulfilled. The first screening focused on the titles
and abstracts in 9 articles as conceptualized and theoretical and 23 articles as studies that used
quantitative methods and techniques and thus were excluded from the sample (n = 32). After
excluding these texts, the sample consisted of 19 articles that deal exclusively with qualitative
case studies that had as reference the subjects of risk and organizational ambidexterity. The
second screening was aimed at examining in detail each of the 19 case studies, such as: (i) studies
that presented the relationship between risk constructs and organizational ambidexterity and
not focused on only one of them, (ii) Case studies that demonstrate a level of research quality,
following the suggestion by Eisenhardt (1989), and (iii) studies that did not use the case study
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as an illustration only. After this second screening, we eliminated 11 articles from the sample,
which was composed in the end by 8 articles of qualitative case studies.

Fourth, we performed an integral reading of the selected articles with the objective of extracting
the data and elaborating the codifications of the characteristics and possible relations to be
established with the theory. The result of this step generated a database of information and
reading insights encoding. The coding was adapted from Hoon (2013) and used by Morais-da-
Silva, Takahashi and Segato (2016). The database contained 42 coding criteria, among them:
study type, study objective, research question, contribution, how the risk is conceptualized, how
ambidexterity organizational is conceptualized, how the study is related to risk research, how
the study is related to ambidexterity research, country, industry, research context (discontinuous
environment or disruptive change), type of organization selected, research configuration, research
design, approach, unit of analysis, focal process, number of cases included, sampling strategy,
time and sequence of data collection, data collection techniques used by the researcher, sources of
data (e.g. transcripts, field notes, data file), amount of validated data (e.g. number of interviews,
amount of documents), data management techniques (e.g. historical case), data analysis method
(e.g. visual presentation), key findings, events, factors or patterns in risk management, effects
on organizational ambidexterity, environmental conditions, contributions to the field of risk
management, etc.

Fifth, we performed a causal network analysis at a specific case level aiming at identifying cause
and effect relationships in each case studied, intra-case relations and identification of central
themes or elements. For Miles, Habermas and Saldana (2014, p. 211) “a causal network builds
a progressively integrated map of case phenomena and, for multiple cases, aligns their maps to
make a cross-case map that contains more generalizable causal explanations”. In this step, the
authors sought, in an abstract and inferential way, to display and organize the relationships between
the risk variables and organizational ambidexterity, of the selected sample, in a coherent way.
Hoon (2013, p.538) suggests the use of the causal network as a way to synthesize case studies
by allowing researchers to find “variables that go together and contrast with other variables”,
providing a close look at new themes or patterns. In the causal network analysis, intra-cases,
two steps were followed, as suggested by Miles, Habermas and Saldana (2014): (i) formation of
the causal fragments, which sought to gather fragments of the case study, without necessarily
connecting them; and (ii) the fragments were assembled by means of the previous reading of the
constructs and analytical processes, which sought to synthesize discrete parts of the data in a chain
of evidence, suggesting causation with the directionality and classification of the relationship
between the variables.

Sixth, a cross-sectional synthesis was performed with intra-case relations for meta-case relations.
The objective was to analyze the constituent elements from the cross-cases to the construction of
a general pattern among the variables and the establishment of relations between the cases (meta-
causal network). Miles, Habermas and Saldana (2014, p.220) argue that the causal network analysis
between cases “is a powerful way to move from case-specific explanations to more generalizable
constructs and theory”. In this step, we performed the combination of networks causes of specific
cases, searching for patterns replicated in other cases that suggest a common scenario.

Seventh, we made the framework proposition from the causal network analysis within and
between cases, tailoring the elements that explain the interdependence between organizational
ambidexterity and risk. At this point, the goal is to establish the theoretical links, the scientific
explanations and the fundamental elements for advancement in the mainstream research. Eighth,
we performed a discussion of the results of the meta-synthesis study and potential limitations
based on accuracy, reliability and validity.



4. RESULTS

4.1. SEARCH BY RELEVANT SEARCH

After researching the main concepts related to ambidexterity and risk in the Scopus, EBSCO
and Web of Science databases, we found a sample of 51 articles published in 45 journals from
various areas of knowledge (Table 4). The studies deal with diverse subjects and varied areas of
Applied Social Science in the period from 1991 to 2017. The H index of the respective journal
is according to Scimago Journal & Country Rank. Some journals do not have an H-index and
are classified as not available (“=”).

4.2. ExcLusioN AND INcLUSION CRITERIA

The main criterion for the exclusion of the case study is the lack of interaction / integration
of the risk with the organizational ambidexterity. If the text contained elements of only one of
the two constructs without the relation, one proceeded for exclusion (see Table 5). The second
criterion for exclusion is the lack of use of the case study as a qualitative methodology. Therefore,
we discarded quantitative research such as that by Zhou et al. (2016). The third criterion for
exclusion is the interaction of risk with ambidexterity in a theoretical / conceptual way as in
the text by Makarevich (2017), the study was not used, because our focus is the empirical data.
After exclusion of non-relevant texts that did not show a relationship with the research question
of this study, the final sample consisted of 7 articles from qualitative case studies.

4.3, EXTRACTION AND ENCODING OF DATA

For the codification of the data, the coding form of Hoon (2013). The coding form encompasses
42 elements such as theoretical framing (e.g. concept, understanding), context of study (e.g.
industry, locus), methods employed (e.g. historical case study, inductive), sources and techniques
of data collection (e.g. time and sequence of data collection), analysis guidance (methods and
techniques), generated insights (e.g. key findings, conceptual models), discussion, and overall
assessment (e.g. reliability, inconsistent information).

The coding form used in this paper was employed by previous studies of qualitative meta-
synthesis of the case studies (Vaz & Espejo, 2017; Morais-da-Silva, Takahashi, & Segato 2016;
Magnin & Takahashi, 2017). After applying the coding form in the articles, there were 7 papers
remaining. Table 6 presents the studies and the definition of risk and of the organizational
ambidexterity used by each author.

4.4, ANALYSIS OF THE CASE-SPECIFIC LEVEL

According to Hoon (2013, p.538), in the analysis at the specific level of the case the researcher
must “explore each case study in terms of the variables, which logically influence others, which
variables are likely to appear together and which are not”. This mapping process of the possible
influence helps in the construction of a theoretical model with the causal connections and is in
agreement with Miles, Huberman and Saldafia (2014) and Eisenhardt and Graebner (2007).
Using the analysis at the specific level of the case, we suggest several propositions for future
investigations.

The first proposition positions risk as an antecedent of exploration (Baskarada, Watson,
& Cromarty, 2017; Yang & Gabrielsson, 2017; Gurd & Helliar, 2017). The justification for
this proposition lies in the fact that when the risk is low the company may have few market
uncertainties and decide to invest resources to exploit the new innovations (Junni et al., 2013).
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Table 4

Case studlies found in the organizational ambidexterity and risk theme

Journal / Conference H-index Total captured ~ Paper Included
Academy of Management Journal 252 1

Academy of Management Perspectives 100 1

Academy of Management Proceedings - 1

Academy of Management Review 216 1

Asian Business and Management 13 1

British Accounting Review 47 1 X
Chinese Management Studies 14 2

Construction Management and Economics 68 1

Cross Cultural and Strategic Management - 2

Espacios - 1

European Journal of Marketing 66 1

Human Resource Management 69 1

IAMOT 2016 - 25th International Association for B 1

Management of Technology Conference

Industrial Marketing Management 100 1 X
Information Technology and Management 27 1

International Journal of Human Resource Management 82 2 X
International Journal of Innovation Management 27 1

International Journal of Managing Projects in Business 21 2 X
International Journal of Organizational Analysis 14 1 X
International Journal of Project Management 103 1

International Journal of Technology Management 45 1

International Marketing Review 64 1

Journal of Business and Technical Communication 29 1

Journal of Change Management 15 1

Journal of Operations Management 149 2

Journal of Product Innovation Management 112 2

Journal of Small Business Management 79 1

Journal of Supply Chain Management 47 1

Journal of Technology Management and Innovation 16 1

Journal of the Academy of Marketing Science 131 1

Korean Academy Of International Business Management - 1

Leadership and Organization Development Journal 35 1

Management - 1

Management Decision 57 1

Multinational Business Review 11 1

Optimal Management Strategies in Small and Medium B 1

Enterprises

Organizational Dynamics 49 1

Revista de Administragio de Empresas (RAE) 7 1

Research in Global Strategic Management 8 1
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Journal / Conference H-index Total captured ~ Paper Included
Strategic Management Journal 219 1 481
Supply Chain Management 84 1
Technology Analysis and Strategic Management 53 1 X
Tertiary Education and Management 24 1
Total Quality Management and Business Excellence 61 1 X
Z\VF Zeitschrift fuer Wirtschaftlichen Fabrikbetrieb 10 1

Table 5

Exclusion and Inclusion Criteria

Criteria

Comments

Reasons for exclusion

Qualitative case
studies

Focus on
organizational
ambition and risk
or uncertainty.

Quality of the
study

Studies that were
not available for
download

This criterion was used to restrict the meta-synthesis
to articles with the methodology and / or approach
of qualitative case studies. Articles have been
excluded that use, for example, illustrative cases to
demonstrate, in depth, how risk and ambidexterity
relations can occur. In addition, case studies using
quantitative data were also excluded.

This criterion allows to include studies of
organizational ambidexterity whose a priori research
questions or objectives are directly or indirectly
related to risk or uncertainty.

Analysis of studies with respect to quality, as
suggested by Eisenhardt (1989). The items analyzed
were in terms of rigor, report style, clear link
between theory and empirical evidence, clear case
contextualization, multiple data sources, clarity as to
the theoretical purpose.

Papers that were not possible to evaluate and
categorize the full version.

Illustrative case studies:
(Schmitt et al., 2010;
Makarevich, 2017).

Chagas, Leite & de Jesus, 2017;
Brink, 2017; Vorbach, Mueller,
Egger, 2016; Lowik, Van Rossum,
Kraaijenbrink & Groen, 2012; Liu,
Wang & Sheng, 2012; Geraldi,
Kutsch e & Turner, 2011; Cao &
Zhang, 2011;

Case studies lacking quality criteria
(Steiber & Alidnge, 2013)

(Reilly & Scott, 2016; Londono,
Velez & Rojas, 2015)

With the low risk, the organization can be more certain of the strategic decisions taken and seek

exponential market gains through new products and experimentation (Benner & Tushman,

2003). Evidence suggests that when risk is low, there is greater boldness in the organization’s
decisions to seek differentiated outcomes and ahead of its time (Gupta, Smith, & Shalley, 2006),
and these decisions can be favored in a low-risk setting. Therefore, we suggest:

P: When risk is low, the organization tends to use strategic resources for exploration.

On the other hand, when the risk is high, the company can decide to invest resources in

exploitation, since it already has a knowledge of the activities and processes, low operating costs
and greater efficiency in the tasks (Gibson & Birkinshaw, 2004). With this domain of knowledge
in mind, even though there is a high level of uncertainty, decisions and capabilities via exploitation




BBR Table 6

16 Papers included in the meta-synthesis
. o Ambidexterity
Study Method  Risk Definition Definition Segment Analyze
482 Ambidexterity
Risk is the level  is uncertainty .
Kodama . Engine .
. Case of uncertainty ~ of management . A case with the use of
& Shibata . > company in . . .
Study and difficulty of  (exploration) and in-depth interviews.
(2014) . . Japan
the business. management of existing
product (exploitation)
Riske of the . - High-tech Four Case Studies
Yang & . market, Ambidexterity is the .
. Multiple . ) . energy with two levels of
Gabrielsson technological pursuit of exploration . .
cases . . companies in  analysis (entrepreneur
(2017) and internal to  and exploitation. .
the company. Finland level and firm level)
Ambidexterity is the . .
Malik, o ability of individuals Technology .Sln.gl'e A study'w1th
. Case Propensity risk- . i individual, functional
Pereira & Seud cakin to manage routines company in nd oreanizational
Tarba 2017) > axing. of exploration and India anc ofganizatio
e analysis levels.
exploitation
Two cases studies, in
Ambidexterity is the same .1ndustry,
Management the core business in that provide
Gurd & . gems .. . Technology different insights
. Muldiple  Organizational,  radical innovation > . 5
Helliar cases financial and (exploration) or compay i into leadership
(2017) .. "xp . . Australia and the balance of
strategic risk. incremental innovation . . .
. innovation, risk
(exploitation).
management and
control.
Baskarada, imrils(e{:;fingy 1tshe Interviews with
Watson & Case Risk and risk presen y Armed Forces views w
. transactional versus . managers and use of
Cromarty Study appetite . of Australia .
(2017) transformational comparative method
leadership style
Ambidexterity has two
Risk is the .dlrr.ler?smns. Exploitation Interviews with
Turner, variability is similar to a more Five decision makers
’ . rule-based approach . .
Kutsch & Muldiple betw.een and exploration has technolc?gy. (dlrecto.rs, middle
Leybourne  cases certainty and } companies in  and senior managers,
. strong parallels with )
(2015) complexity / . e England and technical
uncertainty mindfulness (reliability managers)
’ based on human ’
cognition).
Tahar, Risk is Ambidexcerity is A federal Organizational level
Niemeyer & Case operational and understood by two education and project level
4 . elements, efficiency / . . o
Boutellier Study strategic risk . o organization  with 12 projects in
without adaptability and . .
(2011) management. in Switzerland 1 case.

creativity / adaptability




are frequent, well-known (e.g. prior know-how), and controllable by the organization (e.g. there
are monitoring mechanisms see McCarthy & Gordon , 2011), reducing possible insecurities in
the strategic choices. In this sense, when there is a high level of risk, in the case of exploitation,
there is less boldness in the organization’s strategic decisions to seek differentiated or new results,
remaining in traditional processes, known activities and controllable actions (Gupta, Smith, &
Shalley, 2006). Thus, we have:

P When there is a high degree of risk, the organization tends to use strategic resources for
exploitation.

In the theoretical model, we suggest that risk be a moderator (Opper, Nee, & Holm, 2017)
in the relationship between ambidextrous capacities and the decision-making process. Based on
Kodama and Shibata (2014), we propose that with low (vs. high) risk, exploration has a greater (vs.
smaller) effect on strategic decision-making because the organization invests in experimentation
(e.g. product, new market, productive process, etc.), and this experimentation is associated
with the discovery of innovation. The rationale for the amplified effect of risk is that exploring
and prospecting for new ideas, processes, markets, and products tends to positively influence
strategic decision making, and this effect tends to be even stronger with a low degree of market
uncertainty. Therefore, the relationship between exploration and strategic decision making is

sharper (vs. weak), with lower (vs. higher) levels of risk. Thus:

P.: The effect of exploration on decision making or performance is maximized when there is
low level of risk.

In the next assumption, we suggest the moderating effect of risk when the organizational
orientation is of the exploitation type. With high levels of risk, it is assumed that the exploitation
tends to have reduced or mitigated effect in the decision making. The negative moderation of
risk, in this case, is because given the high level of risk, the organization tends to decide to refine
existing processes and products, produce the products it already produces more efficiently (e.g.
lower cost), and implement monitoring and enforcement controls (Kodama & Shibata, 2014).
Therefore, given the high level of risk, the organization tends to follow an exploitation orientation
that is safer to calculate the pros and cons of decision making. Thus, the relationship between
exploitation and decision-making is reduced with higher (vs. lower) levels of risk. Therefore:

P.: The effect of exploitation on decision making or performance is minimized when there is

a high level of risk (vs. low level of risk).

The fifth proposition is a direct relationship between risk and rational decision making. The
risk has the element of uncertainty associated with it and given the degree of doubt, the manager
tends to make a strategic decision in a different way (Turner, Kutsch, & Leybourne, 2016) or
even make a choice in order to minimize the possible negative results. The decision-making
process, in order to reduce negative outcomes, is risk aversion (Kahneman & Tversky, 1979;
Seo, Goldfarb & Barrett, 2010). High levels of market uncertainty, technological and internal
(Yang & Gabrielsson, 2017) may cause the manager to make a rational decision by weighing
numbers and analyzing statistics, avoiding high-risk strategies (Kahneman & Lovallo, 1993)
(Opper, Nee, & Holm, 2017) and with great insecurity (Milliken, 1987). Rational decision should
ensure positive organizational results amid high levels of risk and insecurity (Elbanna & Child,
2007). The rational decision-making model is based on the cognitive (Hodgkinson & Healey,
2011) sensing, seizing, and transforming capacities by Teece (2007). In addition, in uncertain
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environments, the rational decision model tends to use heuristics as an element to reduce error
(Maitland & Sammartino, 2015). Therefore:
P When there is a high level of risk, decision making tends to be rational.

On the other hand, lower levels of uncertainty may cause the manager to make a decision
intuitively (Malik, Pereira, & Tarba, 2017). As there is less risk, less negative consequence of
action, and lower level of complexity (Shrivastava & Grant, 1985), managers can make decisions
based on perception and with little logic (Tahar, Niemeyer & Boutellier, 2011). Intuition takes as
its basis previous knowledge, perception of what may occur in the future, and not very concrete
(Burke, & Miller, 1999) instead tending to be more abstract. Nevertheless, the decision by
intuition may be faster to implement than the rational decision (Matzler, Bailom, & Mooradian,
2007) and be explained by the low level of risk that the company faces. Based on this context,
we suggest that risk tends to influence the strategic decision-making process from rational to
intuitive (Simon, 1987). Therefore:

P When there is a low level of risk, decision making tends to be intuitive.

4.5. SYNTHESIS AT THE TRANSVERSE LEVEL AND PROPOSITION OF A THEORETICAL
FRAMEWORK

The meta-synthesis provided data to draw a conceptual model and suggest six propositions
that advance in the state of the art of the relationship between risk constructs, organizational
ambidexterity and decision making. Through the meta-synthesis of case studies, we were able
to suggest a model in which risk plays an antecedent role in the exploration and exploitation
dimensions, a moderating role of its effects on firm performance results (e.g. outcomes), and a role
predictor of organizational revenue. The multiple effects of risk on the company’s ambidextrous
capacity suggests a cyclical role for the company. Cyclic or reciprocal effect is uncommon in
administration studies (see Glomb & Liao, 2003), but are possible. Cyclical effect presupposes
that risk can explain ambidextrous behavior, influencing their strategic decisions while staying
congruent with the environment that they find themselves. Organizations can then manage and
reduce the risk accordingly.
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High Risk / Uncertainty

P2 I
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Low Risk / Uncertainty
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Figure I Theoretical Framework Risk and Ambidexterity.



The propositions suggested here have the interpretive elements of qualitative research and are
aware of empirical tests using structural equation modeling, multilevel hierarchical models, or
even multiple regression models. In addition, the proposition of risk moderation suggests two
interesting paths for future discussions in the field of ambidexcterity. First, that risk tends to support
ambidexterity, minimizing the negative effects, or harming other capacities of ambidexterity,
obstructing the positive effects. In summary, Figure 1 presents the Theory Framework Ambidexterity
Risk and Decision Making.

5. FINAL CONSIDERATIONS

5.1. THEORETICAL CONTRIBUTIONS

We suggest three theoretical contributions: First, in understanding the theoretical elements of
the ambidextrous capabilities of exploration and exploitation, the Meta-Synthesis of Qualitative
Studies provided the information needed to suggest that risk tends to influence how organizations
invest their dualities. These mechanics occurs by the probability of maximizing or minimizing
the success or failure of a decision, being based on the theory of risk aversion (Kahneman &
Tversky, 1979; Kahneman & Lovallo, 1993). Organizations should maximize the ability to
exploit new market opportunities and product development in situations where the risk is low.
On the other hand, if there is a high risk and one is averse to it, the company must change the
way it acts and focus its efforts on the exploitation capacity, keeping a focus on manufacturing
processes and strategies already known.

Second, the effects of exploration and exploitation capacities on the formation of ambidexterity,
decision-making, or even organizational performance are known in the literature (Junni et al.,
2013). However, little is known about the moderating effect of risk in organizational studies.
Our study advances in this aspect, while extending previous research on the moderating effect
of risk on consumers (Campbell & Goodstein, 2001) and project development (Zwikael et al.,
2014), bringing to the business level. With this expansion, the theoretical framework positions
two aspects of risk, one of them with a positive and amplifying role and another with a negative
role that reduces the effects of exploration and exploitation in the results of the organization.

Third, based on the theory of decision making (Burke & Miller, 1999; Matzler, Bailom, &
Mooradian, 2007) in management, we were able to suggest different effects of risk levels. When
risk is high and suggests a high degree of uncertainty about action, the possibility of behavior
is through rational decision, which ponders cognitive and logical elements for choice (Sjéberg,
20006). On the other hand, when the risk is low and suggests a lower degree of uncertainty about
the action, the suggestion of action is through the intuitive decision, which ponders elements
of previous and heuristic experience (Simon, 1987). This proposition of research into the
differentiated effects of risk can advance, in the classic proposal by Coombs and Pruitt (1960),
various variations and probabilities.

5.2. PracTicAL CONTRIBUTIONS

By rescuing the concept of risk as a dynamic, contingent, and multidimensional factor in the
strategic decision, this study suggests to managers of companies a greater degree of attention to
the decision making process. This attention brings to light the analysis of the degree of risk linked
to a decision and the perception of the manager. With this, one can manage the organizational
exposure to risk.
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Managers of companies of various sizes can apply the conceptual model proposed here. Both
small and large companies, by engaging resources in a strategic decision, can change their position
(exploration or exploitation) by analyzing the risks associated with each. Moreover, based on
market turbulence, technological uncertainties (Yang & Gabrielsson, 2017) and high uncertainty,
the organization can use the theoretical model to consider whether its strategic decision-making
takes into account more the intuitive or rational aspects of the board of directors.

Risk management, as well as its forms of mitigation and perception, can be used as explanatory
factors of ambidextrous positioning, both for the market, as for shareholders or stakeholders and
for their subsequent analysis of performance. In practice, the firm ponders whether the risk of a
business or a unit is high or low and with the application of the model, may have more elements
for a decision between exploitation and exploration resources.

5.3. FUTURE RESEARCH AND LIMITATIONS

This study is not free of limitations, given the methodological and theoretical choices of the
researchers, which can be solved in future works. First, the study was limited to a sample of 7
case studies. Future research can advance systematic reviews and use research that has addressed
different methodological techniques. Second, the study limited the exploration and exploitation
capabilities of organizational ambidexterity (March, 1991). Future research can advance the
choice of ambidexterity and cut other dimensions such as efficiency and effectiveness, alignment
and adaptability (Napier, Mathiassen, & Robey, 2011), agility and discipline (Boechm & Turner,
2004) and efhiciency and flexibility (Adler, Goldoftas & Levine, 1999). Third, we chose to study
risk from the perspective of uncertainty (Aven & Renn, 2009). Research may suggest that risk
and uncertainty are separate dimensions, one being the antecedent of the other (Aven & Renn,
2009) and therefore, the theoretical framework could have another construct, recommending
new propositions. Fourth, this study develops a theoretical model based on the sample of selected
case studies. Future research, using another sample, can expand this framework for example when
there is a new product development. Also, ambidexterity has curvilinear effects due to interaction
with environmental factors (Yang & Li, 2011). Curvilinear effects of ambidextrous behavior may
be related to different risk levels, which deserves to be investigated in future studies. Finally, the
result of the meta-synthesis proposed here is limited to the construction of a theoretical model with
research propositions. Future research may advance this study with empirical tests of hypotheses.

REFERENCES

Adler, P. S., Goldoftas, B., & Levine, D. I. (1999). Flexibility versus efficiency? A case study of
model change overs in the Toyota production system. Organization Science, 10(1), 43-68. https://
doi.org/10.1287/orsc.10.1.43

Andersen, A.J. (2000). Intuition in managers: Are intuitive managers more effective?. Journal of
Managerial Psychology, 15(1), 46-63. https://doi.org/10.1108/02683940010305298

Atkins, S., Lewin, S., Smith, H., Engel, M., Fretheim, A., & Volmink, J. (2008). Conducting a
meta-ethnography of qualitative literature: lessons learn. BMC Medical Research Methodology,
8(21), 1-10. hteps://doi.org/10.1186/1471-2288-8-21

Aven, T., & Renn, O. (2009). On risk defined as an event where the outcome is uncertain. Journal
of Risk Research, 12(1), 1-11. hteps://doi.org/10.1080/13669870802488883

Baird, I. S., & Thomas, H. (1985). Toward a contingency model of strategic risk taking. Academy
of Management Review, 10(2), 230-243. https://doi.org/10.5465/AMR.1985.4278108



Baskarada, S., Watson, J., & Cromarty, ]J. (2017). Balancing transactional and transformational
leadership. International Journal of Organizational Analysis, 25(3). 506-515. https://doi.
org/10.1108/1JOA-02-2016-0978

Benner, M. J., & Tushman, M. L. (2003). Exploitation, exploration, and process management:
The productivity dilemma revisited. Academy of Management Review, 28(2), 238-256. https://
doi.org/10.5465/AMR.2003.9416096

Birkinshaw, J., & Gupta, K. (2013). Clarifying the distinctive contribution of ambidexterity to
the field of organization studies. Academy of Management Perspectives, 27(4), 287-298. https://
doi.org/10.5465/amp.2012.0167

Boehm, B., & Turner, R. (2004, May). Balancing agility and discipline: Evaluating and integrating
agile and plan-driven methods. In IEEE, Proceedings. 26th International Conference on Software
Engineering (pp. 718-719).

Brink, T., & Brink, T. (2017). Managing uncertainty for sustainability of complex projects.
International Journal of Managing Projects in Business, 10(2), 315-329. http://dx.doi.org/10.1108/
[JMPB-06-2016-0055

Burke, L. A., & Miller, M. K. (1999). Taking the mystery out of intuitive decision making. 7he
Academy of Management Executive, 13(4), 91-99. https://doi.org/10.5465/AME.1999.2570557

Burke, L. A., & Miller, M. K. (1999). Taking the mystery out of intuitive decision making. 7he
Academy of Management Executive, 13(4), 91-99. https://doi.org/10.5465/ame.1999.2570557

Campbell, M. C., & Goodstein, R. C. (2001). The moderating effect of perceived risk on consumers’
evaluations of product incongruity: Preference for the norm. Journal of Consumer Research,
28(3), 439-449. https://doi.org/10.1086/323731

Cantarello, S., Martini, A., & Nosella, A. (2012). A multi-level model for organizational ambidexterity
in the search phase of the innovation process. Creativity and Innovation Management, 21(1), 28-48.

Cao, X., Zhang, X., & Xi, Y. (2011). Ambidextrous organization in harmony: a multi-case
exploration of the value of HeXie management theory. Chinese Management Studies, 5(2), 146-
163. https://doi.org/10.1108/17506141111142799

Chagas Jr., M. E, Leite, D. E. S., & de Jesus, G. T. (2017). “Coupled processes” as dynamic
capabilities in systems integration. RAE: Revista de Administragio de Empresas, 57(3), 245-257.
http://dx.doi.org/10.1590/50034-759020170305

Coombs, C. H., & Pruitt, D. G. (1960). Components of risk in decision making: Probability
and variance preferences. Journal of Experimental Psychology, 60(5), 265-277. http://dx.doi.
org/10.1037/h0041444

Damodaran, A. (2007). Strategic risk taking: a framework for risk management. Pearson Prentice
Hall: Upper Saddle River, New Jersey.

Dane, E., & Pratt, M. G. (2007). Exploring intuition and its role in managerial decision making.
Academy of Management Review, 32(1), 33-54. https://doi.org/10.5465/amr.2007.23463682

Douglas, A. C., Mills, J. E., Niang, M., Stepchenkova, S., Byun, S., Ruffini, C., & Blanton, M.
(2008). Internet addiction: Meta-synthesis of qualitative research for the decade 1996-2006.
Computers in Human Bebavior, 24(6), 3027-3044. https://doi.org/10.1016/j.chb.2008.05.009

Duncan R. B. (1976). The ambidextrous organization: Designing dual structures for innovation.
In R. H. Kilmann, L. R. Pondy, & D. P. Slevin (Eds.) 7he Management of Organization Design:
Strategies and Implementation (Vol. 1, pp. 167-88). New York: North-Holland.

Edwards W. (1954). The theory of decision making. Psychological Bulletin, 51(4), 380-417. http://
dx.doi.org/10.1037/h0053870

BBR
16

487




BBR
16

488

Eisenhardt, K. M., & Graebner, M. E. (2007). Theory building from cases: Opportunities
and challenges. Academy of Management Journal, 50(1), 25-32. https://doi.org/10.5465/
AM]J.2007.24160888

Eisenhardt, K. M., & Zbaracki, M. J. (1992). Strategic decision making. Strategic Management
Journal, 13(S82), 17-37. https://doi.org/10.1002/smj.4250130904

Elbanna, S. (2006). Strategic decision-making: Process perspectives. International Journal of
Management Reviews, 8(1), 1-20. https://doi.org/10.1111/j.1468-2370.2006.00118.x

Elbanna, S., & Child, J. (2007). Influences on strategic decision effectiveness: Development
and test of an integrative model. Strategic Management Journal, 28(4), 431-453. https://doi.
org/10.1002/smj.597

Evans, J. S. B. (2008). Dual-processing accounts of reasoning, judgment, and social cognition. Annual
Review of Psychology, 59(1), 255-278. https://doi.org/10.1146/annurev.psych.59.103006.093629

Farjoun, M. (2010). Beyond dualism: Stability and change as a duality. Academy of Management
Review, 35(2), 202-225. https://doi.org/10.5465/amr.35.2.20k202

Fiset, J., & Dostaler, I. (2013). Combining old and new tricks: ambidexterity in aerospace
design and integration teams. Zeam Performance Management, 19(718), 314-330. hteps://doi.
org/10.1108/TPM-10-2012-0031

Freudenburg, W.R. (1993). Risk and Recreancy: Weber, the Division of Labor, and the Rationality
of Risk Perceptions. Social Forces. 71(4), 909-932. https://doi.org/10.1093/st/71.4.909

Geraldi, J. G., Kutsch, E., & Turner, N. (2011). Towards a conceptualisation of quality in information
technology projects. International Journal of Project Management, 29(5), 557-567. https://doi.
org/10.1016/j.ijproman.2010.06.004

Gibson, C. B., & Birkinshaw, J. (2004). The antecedents, consequences, and mediating role of
organizational ambidexterity. Academy of Management Journal, 47(2), 209-226. https://doi.
org/10.2307/20159573

Glass, G. V., Smith, M. L., & McGaw, B. (1981). Meta-analysis in Social Research. Sage: Newcastle
upon Tyne, Reino Unido.

Glomb, T. M., & Liao, H. (2003). Interpersonal aggression in work groups: Social influence,
reciprocal, and individual effects. Academy of Management Journal, 46(4), 486-496. https://
doi.org/10.2307/30040640

Goll, I., & Rasheed, A. M. (1997). Rational decision-making and firm performance: The moderating
role of environment. Strategic Management Journal, 18(7), 583-591. https://doi.org/10.1002/
(SICI)1097-0266(199708)18:7<583::AID-SMJ907>3.0.CO;2-Z

Goll, I., & Sambharya, R. B. (1998). Rational model of decision making, strategy, and firm
performance. Scandinavian Journal of Management, 14(4), 479-492. https://doi.org/10.1016/
S0956-5221(97)00048-1

Gupta, A. K., Smith, K. G., & Shalley, C. E. (2006). The interplay between exploration and
exploitation. Academy of Management Journal, 49(4), 693-706. https://doi.org/10.5465/
AM].2006.22083026

Gurd, B., & Helliar, C. (2017). Looking for leaders: Balancing innovation, risk and management
control systems. 7he British Accounting Review, 49(1), 91-102. https://doi.org/10.1016/j.
bar.2016.10.008

Hannes, K., & Lockwood, C. (2011). Synthesizing qualitative research: Choosing the right approach.
John Wiley & Sons: New Jersey.



Hodgkinson, G. P, & Healey, M. P. (2011). Psychological foundations of dynamic capabilities:
reflexion and reflection in strategic management. Strategic Management Journal, 32(13), 1500-
1516. https://doi.org/10.1002/smj.964

Hodgkinson, G. P, Sadler-Smith, E., Burke, L. A., Claxton, G., & Sparrow, P. R. (2009). Intuition
in organizations: Implications for strategic management. Long Range Planning, 42(3), 277-297.
hetps://doi.org/10.1016/j.1rp.2009.05.003

Hoon, C. (2013). Meta-synthesis of qualitative case studies: An approach to theory building.
Organizational Research Methods, 16(4), 522-556. https://doi.org/10.1177/1094428113484969

Hopkin, P. (2018). Fundamentals of risk management: understanding, evaluating and implementing
effective risk management. Kogan Page Publishers.

Hoskisson, R. E., Chirico, E, Zyung, J., & Gambeta, E. (2017). Managerial risk taking: A
multitheoretical review and future research agenda. Journal of Management, 43(1), 137-169.
https://dx.doi.org/10.1177/0149206316671583

Junni, P, Sarala, R. M., Taras, V., & Tarba, S. Y. (2013). Organizational ambidexterity and
performance: A meta-analysis. Academy of Management Perspectives, 27(4), 299-312. hteps://
doi.org/10.5465/amp.2012.0015

Kahneman, D., & Lovallo, D. (1993). Timid choices and bold forecasts: A cognitive perspective
on risk taking. Management Science 39(1), 17-31. https://doi.org/10.1287/mnsc.39.1.17

Kahneman, D., & Tversky, A. (1979). Prospect theory: An analysis of decision under risk.
Econometrica, 47(2), 263-291.

Kaufmann, L., Meschnig, G., & Reimann, E (2014). Rational and intuitive decision-making in
sourcing teams: Effects on decision outcomes. Journal of Purchasing and Supply Management,
20(2), 104-112. https://doi.org/10.1016/j.pursup.2014.03.003

Knight, E H. (1921). Risk, Uncertainty and Profit. Dover 2006 unabridged republication of the
edition published by Houghton Mifflin Company, Boston and New York.

Kodama, M., & Shibata, T. (2014) Research into ambidextrous R&D in product development new
product development at a precision device maker: a case study. Technology Analysis & Strategic
Management, 26(3), 279-306. https://doi.org/10.1080/09537325.2013.850658

Lackner, H., Giittel, W. H., Garaus, C., Konlechner, S., & Miiller, B. (2011). Different ambidextrous
learning architectures and the role of HRM systems [Working Paper N© 11-10]. DRUID Society
Conference, Aalborg, Denmark.

Lavie, D., Stettner, U., & Tushman, M. L. (2010). Exploration and exploitation within and across
organizations. Academy of Management Annals, 4(1), 109-155. DOI: 10.1080/19416521003691287

Li, C. R. (2013). How top management team diversity fosters organizational ambidexterity: The
role of social capital among top executives. Journal of Organizational Change Management, 26(5),
874-896. https://doi.org/10.1108/JOCM-06-2012-0075

Lin, L. H. (2014). Exploration and exploitation in mergers and acquisitions: An empirical study
of the electronics industry in Taiwan. International Journal of Organizational Analysis, 22(1),
30-47. https://doi.org/10.1108/IJOA-06-2011-0493

Liu, L., Wang, X., & Sheng, Z. (2012). Achieving ambidexterity in large, complex engineering
projects: a case study of the Sutong Bridge project. Construction Management and Economics,
30(5), 399-409. http://dx.doi.org/10.1080/01446193.2012.679948

Londono, A. A., Velez, O. A., & Rojas, J. D. (2015). Evaluacién del grado de preparacién para
asumir el reto de la internacionalizacién de las pymes desde un enfoque integrador de las
capacidades dindmicas y la gestién del conocimiento. Espacios, 36(7), 16-30.

BBR
16

489



https://dx.doi.org/10.1177/0149206316671583

BBR
16

490

Lowik, S., van Rossum, D., Kraaijenbrink, J., & Groen, A. (2012). Strong ties as sources of new
knowledge: How small firms innovate through bridging capabilities. Journal of Small Business
Management, 50(2), 239-250.

Magnin, L. S. de L. T;; Takahashi, A. R. W. (2017). A politica de produtividade académica brasileira
sob a dtica dos docentes-pesquisadores: uma meta-sintese a partir da filosofia de linguagem de
Mikhail Bakhtin. In: Anais do XLI EnANPAD, Sao Paulo, SP, Brasil.

Maitland, E., & Sammartino, A. (2015). Decision making and uncertainty: The role of heuristics
and experience in assessing a politically hazardous environment. Strategic Management Journal,
36(10), 1554-1578. https://doi.org/10.1002/smj.2297

Makarevich, A. (2017). Right partner for the right venture: Successful collaboration with new and
old partners in new and existing markets. Organizational Dynamics, 46(3), 148-156. https://
doi.org/10.1016/j.0rgdyn.2017.04.009

Malik, A., Pereira, V., & Tarba, S. (2017). The role of HRM practices in product development:
Contextual ambidexterity in a US MNC'’s subsidiary in India. 7he International Journal of Human
Resource Management, 1-29. https://doi.org/10.1080/09585192.2017.1325388

March, J. G. (1991). Exploration and exploitation in organizational learning. Organization Science,
2(1), 71-87. https://doi.org/10.1287/orsc.2.1.71

March, J. G., & Shapira, Z. (1987). Managerial perspectives on risk and risk taking. Management
Science, 33(11), 1404-1418. https://doi.org/10.1287/mnsc.33.11.1404

Matzler, K., Bailom, E, & Mooradian, T. A. (2007). Intuitive decision-making. MIT Sloan
Management Review, 49(1), 13-20.

McCarthy, I. P, & Gordon, B. R. (2011). Achieving contextual ambidexterity in R&D organizations:
a management control system approach. R&D Management, 41(3), 240-258. https://doi.
org/10.1111/j.1467-9310.2011.00642..x

Miles, M. B.; Huberman, A. M., & Saldafa, J. (2014). Qualitative Data Analysis: A methods
sourcebook. Sage: Thousand Oaks, United States of America.

Miller, E. M. (1977). Risk, uncertainty, and divergence of opinion. Journal of Finance, 32(4),
1151-1168. https://doi.org/10.1111/j.1540-6261.1977.tb03317 x

Milliken, E J. (1987). Three types of perceived uncertainty about the environment: State, effect, and
response uncertainty. Academy of Management Review, 12(1), 133-143. https://doi.org/10.5465/
AMR.1987.4306502

Mohammed, M. A., Moles, R. J., & Chen, T. E (2016). Meta-synthesis of qualitative research:
the challenges and opportunities. nternational Journal of Clinical Pharmacy, 38(3), 695-704.
hteps://doi.org/10.1007/s11096-016-0289-2

Morais-Da-Silva, R. L., Takahashi, A. R. W., & Segatto, A. . (2016). Scaling up social innovation:
a meta-synthesis. RAM-Revista de Administracdo Mackenzie, 17(6), 134-163. http://dx.doi.
org/10.1590/1678-69712016/administracao.v17n6p134-163.

Napier, N. P, Mathiassen, L., & Robey, D. (2011). Building contextual ambidexterity in a software
company to improve firm-level coordination. European Journal of Information Systems, 20(6),
674-690.https://doi.org/10.1057/jis.2011.32

Noblit, G. W., & Hare, R. D. (1988). Meta-ethnography: Synthesizing qualitative studies (Vol.
11). London: Sage Publications.

Opper, S., Nee, V., & Holm, H. J. (2017). Risk aversion and guanxi activities: A behavioral
analysis of CEOs in China. Academy of Management Journal, 60(4), 1504-1530. https://doi.
org/10.5465/amj.2015.0355

O’Reilly III, C. A., & Tushman, M. L. (2004). The ambidextrous organization. Harvard Business
Review, 82(4), 74-81.



O'Reilly 111, C. A., & Tushman, M. L. (2013). Organizational ambidexterity: Past, present, and
future. Academy of Management Perspectives, 27(4), 324-338.

Patton, J.R. (2003) Intuition in decisions, Management Decision, 41(10), 989-996.

Pope, C., Mays, N., & Popay, J. (2007). Synthesizing Qualitative and Quantitative Health Evidence:
A Guide to Methods. Maidenhead: Open University Press Google Scholar.

Power, M., Scheytt, T., Soin, K., & Sahlin, K. (2009). Reputational risk as a logic of organizing in late
modernity. Organization Studies, 30(2-3), 301-324. https://doi.org/10.1177/0170840608101482

Prieto, I. M., & Pilar Pérez Santana, M. (2012). Building ambidexterity: The role of human
resource practices in the performance of firms from Spain. Human Resource Management, 51(2),
189-211. https://doi.org/10.1002/hrm.21463.

Raisch, S., & Birkinshaw, J. (2008). Organizational ambidexterity: Antecedents, outcomes, and
moderators. Journal of Management, 34(3), 375-409. https://doi.org/10.1177/0149206308316058

Raisch, S., Birkinshaw, J., Probst, G., & Tushman, M. L. (2009) Organizational Ambidexterity:
Balancing Exploitation and Exploration for Sustained Performance. Organization Science, 20(4),
685-695. http://dx.doi.org/10.1287/0rsc.1090.0428

Reilly, M., & Scott, . S. (2016). The Ambidextrous Subsidiary: Strategies for Alignment, Adaption
and Managing Allegiances. In: Perspectives on Headquarters-subsidiary Relationships in the
Contemporary MNC (V. 17, pp. 141-164). Bingley: Emerald Group Publishing Limited.

Rosa, E.A. (1998). Metatheoretical foundations for postnormal risk, Journal of Risk Research, 1(1),
15-44. https://doi.org/10.1080/136698798377303

Sandelowski, M., & Barroso, J. (2006). Handbook for Synthesizing Qualitative Research. New York:
Springer Publishing Company

Schmitt, A., Probst, G., & Tushman, M. L. (2010). Management in times of economic crisis:
Insights into organizational ambidexterity. Management, 13(3), 128-150. https://doi.org/10.3917/
mana.133.0128

Seo, M. G., Goldfarb, B., & Barrett, L. F. (2010). Affect and the framing effect within individuals
over time: Risk taking in a dynamic investment simulation. Academy of Management Journal,
53(2), 411-431. hteps://doi.org/10.5465/AM].2010.49389383

Shrivastava, P, & Grant, J. H. (1985). Empirically derived models of strategic decision-making
processes. Strategic Management Journal, 6(2), 97-113. https://doi.org/10.1002/smj.4250060202

Shrode, W. A., & Brown, W. B. (1970). A study of optimality in recurrent decision-making of lower-
level managers. Academy of Management Journal, 13(4), 389-401. https://doi.org/10.5465/254829

Siau, K., & Long, Y. (2005). Synthesizing e-government stage models—a meta-synthesis based on
meta-ethnography approach. Industrial Management ¢ Data Systems, 105(4), 443-458. https://
doi.org/10.1108/02635570510592352

Simon, H. A. (1987). Making management decisions: The role of intuition and emotion. 7he
Academy of Management Executive 1(1), 57-64.https://doi.org/10.5465/AME.1987.4275905

Sjoberg, L. (2006). Rational risk perception: Utopia or dystopia? Journal of Risk Research, 9(6),
683-696. htps://doi.org/10.1080/13669870600799952

Stadler, C., Rajwani, T., & Karaba, E (2014). Solutions to the exploration/exploitation dilemma:
Networks as a new level of analysis. International Journal of Management Reviews, 16(2), 172-
193. https://doi.org/10.1111/ijmr.12015

Steiber, A., & Alinge, S. (2013). Do TQM principles need to change? Learning from a comparison
to Google Inc. Total Quality Management ¢&& Business Excellence, 24(1-2), 48-61. https://doi.or
g/10.1080/14783363.2012.733256

BBR
16

491




BBR
16

492

Strobel, J., & Van Barneveld, A. (2009). When is PBL more effective? A meta-synthesis of meta-
analyses comparing PBL to conventional classrooms. Interdisciplinary Journal of Problem-based
Learning, 3(1), 44-58 https://doi.org/10.7771/1541-5015.1046

Tahar, S., Niemeyer, C., & Boutellier, R. (2011). Transferral of Business Management Concepts
to Universities as Ambidextrous Organisations. Tertiary Education and Management, 17(4),
289-308, http://dx.doi.org/l().1080/13583883.201 1.589536

Teece, D. J. (2007). Explicating dynamic capabilities: the nature and microfoundations of
(sustainable) enterprise performance. Strategic Management Journal, 28(13), 1319-1350. https://
doi.org/10.1002/smj.640

Templier, M., & Paré, G. (2015). A Framework for Guiding and Evaluating Literature Reviews.
Communications of the Association for Information Systems, 37(1), 112-137.

Turner, N., Swart, J., & Maylor, H. (2013). Mechanisms for managing ambidexterity: A review
and research agenda. International Journal of Management Reviews, 15(3), 317-332. https://doi.
org/10.1111/j.1468-2370.2012.00343 x

Turner, N., Kutsch, E., Leybourne, S.A., (2016). Rethinking project reliability using the ambidexterity
and mindfulness perspectives, International Journal of Managing Projects in Business, 9(4), 845-
864 http://dx.doi.org/10.1108/IJMPB-08-2015-0074

Vaz, P. V. C,, & Espejo, M. M. D. S. B. (2017). Trust and management control system: a study
on meta-sinthetic interactions. REAd. Revista Eletronica de Administragio (Porto Alegre), 23(1),
156-178.

Vorbach, S., Mueller, C., & Egger, K. (2016) Technology strategies and ambidextrous organizations.
International Association for Management of Tlechnology — IAMOT Conference Proceedings, Orlando,
Florida, USA.

Walsh, D., & Downe, S. (2005). Meta-synthesis method for qualitative research: a literature
review. Journal of Advanced Nursing, 50(2), 204-211. http://dx.doi.org/10.1111/j.1365-
2648.2005.03380.x

Wang, C. L., & Rafiq, M. (2014). Ambidextrous Organizational Culture, Contextual Ambidexterity
and New Product Innovation: A Comparative Study of UK and C hinese High-tech Firms.
British Journal of Management, 25(1), 58-76. https://doi.org/10.1111/j.1467-8551.2012.00832.x

Yang, M., & Gabrielsson, . (2017). Entrepreneurial marketing of international high-tech business-to-
business new ventures: A decision-making process perspective. Industrial Marketing Management,
64, 147-160. http://dx.doi.org/10.1016/j.indmarman.2017.01.007

Yang, T. T., & Li, C. R. (2011). Competence exploration and exploitation in new product
development: the moderating effects of environmental dynamism and competitiveness.
Management Decision, 49(9), 1444-1470. heeps://doi.org/10.1108/00251741111173934

Zhou, Y., Lu, L., & Chang, X. (2016). Averting risk or embracing opportunity? Exploring the
impact of ambidextrous capabilities on innovation of Chinese firms in internationalization.
Cross Cultural & Strategic Management, 23(4), 569-589. https://doi.org/10.1108/CCSM-07-
2014-0085

Zinn, J.O. (2017). The meaning of risk-taking — key concepts and dimensions, Journal of Risk
Research, http://dx.doi.org/10.1080/13669877.2017.1351465

Zwikael, O., Pathak, R. D., Singh, G., & Ahmed, S. (2014). The moderating effect of risk on the
relationship between planning and success. International Journal of Project Management, 32(3),
435-441. https://doi.org/10.1016/j.ijproman.2013.07.002



€6y

91
Jgdg

(5[su1 pue /ct
AaixapIquue ioq ia. . 4107 ‘snsof ap
UO SNDOJ OU sey) X -yt dd “(€) LS “psauduig ap pue 21127 ‘sedeyD) L
popnpxg ovIvAISTUTIUPY 3P PISIAF] TV
091-/%1 "dd ‘59 1uswaSeuey /10T
PoPIPUI X SunoxTey [EIISNPU]  ‘UOSS[AIIqED) ‘Suek 9
i 16-87 "dd (1) Moraay Lz
X ssouisng [eUOneBUN[N]  [[PMIUEB)) nwmmsm
$16-90¢ "dd “(€)¢z L10T
papnpuy X ‘sTsATeuy JeuoneziuesIQ) ‘A1TEWOID) “WOSIEA ¥
JO TeUINO[ [EUONBUINU] ‘epereyseq
201-16 dd (1)6¥ L10T
PoPIPUI X MIATAIY wcﬁcsgu/x gsnug Tel[[PH ‘pIND €

‘sastrdoruy wnipapy

- X pue [ewg ur sa13a1eng L10T QA ¢
Juouwadeuey rewndo

62-1 "dd Quowadeuey

papnpuy X 90IN0SNY UBWNE] JO . mu I WN ”mﬁmﬂx I
[euIno( [EUONBUINU] R PN
SISOYIUAG-BIOIN] (Apmg a5v)
HHoy papnPxy 2IBISI HPIES Y HPIES Y sodeq OANISO / OS[e euIno[ Ied) / Ioyny ‘o
/ PPNl om . :ww aAneInuEn() aAnEInUEN() remadaouon) HISOd /55T I A IOy ON
$9IpNIG 3B neend
UOISISA 1X21 :3@ ‘ivﬂu 01 WG:u.HOUU.N w._u.uO\x,/ \AOVH \ wuowuuwﬁ< \ mw—ﬁrﬁ DHSHW.HMH: UMwNL -.«O
WONM.HOMMHNU ﬁﬁm @Oumj—w\wu wu@&.m& .H_Oﬂu 01 MG:VAOUUN ﬁuuN_Howuu.mu TC.N —uuu.wﬂ.;N\ru mu@&ﬁ& \Awwumuuw LUHNuw uﬁ—u ur ﬁw@_uﬁuﬁu_ wHDQNAH

Lu.ﬂwomou Dujumuou: EO.@ ﬁuuuw.ﬁxw s1oded 130@1

V XIANAddV



$66-6¢6 "dd

910¢ nwmoﬁuwfwz

- X ‘(%) HH 20ud1dG FunoyIey ‘wosuyo[  ¢|
Jo Lwapeoy a1 jo [euInof ‘uosydasof
685696 "dd o~
- X §21r4 1uswadeue nwcmau ] ‘noyy il
21321E11§ pUE [BININY) SSOI7)
zz-1dd
i Quowadeury 9107 “Suery
X 90IN0SNY UBWNL] JO ‘1 Suayyz ‘ong €l
[euanof [eUOnEBUIIU]
(sas®D dapELISIY) '9¢1-8%1 dd (¢)9% .
papnxy X ‘SOTWRUA(] [eUONEZIUE3I) L10T M. Tl
s3urpasdo1 ] @
i X 1uowadeue]y Jo Awapesy L10C TR 11
JusuraSeuey
- X SSOUISNE [EUOTIBUINU] £10¢ 01
: : Suex ‘urwun(
JO Awopeoy ueaIoy]
) Sy-6T "dd ()€ o1y £10T ‘wregoys pue
X SunoxIey [EUONEBUINU]  UOY ‘N]SOUepEIN
(jfsu pue cre+dd ¢
AUIXGPIqUIE t0g 6e-s1¢€ "dd ‘()01 “
w0 sn20j ou sey) X ssoursng ur s109(01] Surdeuepy £10T uug o
_W o?:uvwm JO [euInO[ [EUOIIBUIU]
SISOIUAG-EIAN (Kprug 257
oy papiipXe [oTBISTY HPTESY HPIESY 3odeq 2ATIISO / ASTe] Teumof Iea) / loymy "ON
/ Papnpu] SATEN[END) saneInUEN() sanEInUEn() Temdaouony

SAIpMIS 3seD)

UOISIDA 1X2) [N J121) 01 SurpIodoe SpIOA\ £33 / $10BNSqY / SPILT,

Paz11032180 pue parenfead sodeg 1191 01 SUIpI0dJE Paz110321ed puk parenyead s1ade

SIMJBIN] JIsEq JO

£3o1e115 Yoreas oy ur paynuapr siodeg

4%

91
Jgdg




co6¥

91

Jgdg
(s5920¢ ou) e <107 ‘seloy
PP X 91 dd <(£)9€ ‘soredsy zopp ‘ovopuo €
Sunuryy, arming - £3ojouyday
(st pue :s3uTpa20I ] “9duaIayUO)) .
Aperopique giog X A3ojouay jo Jusuwadeur)y 9107 19837 12
U0 SNd0j Ou sey) 10442313 TO[[ONA] “YOBQIOA
10J UONEBIDO0SSY [EUONEBUINU]
papnPxq

6T - 910 LONWVI

76€-98¢ "dd
- X ‘(Q)gg wdwadeuey 9107 Sudayz ‘on  (f
21321811 pUE [EINIMY) SS0I7)
¥91
Amauuuw M& X -151 dd L1 quawaBeuey 9107 NO3S A[RY 61
paRPd 213218116 [8qO[D) UT YDIBISTY
- €7z "dd ‘e 99
X “(1)¥S ‘uoIsI(J 1usuIageue 10T P4 =T 81
678-yc8 "dd
) “(TTTT ‘QPImRqQyIIqe] oroc
X woyIedsIILy  deyostepy ‘dder I
19N YUY2sIRZ M7
wowﬁvw.mw ‘@6 9107 “@uInoq4o
papnpuy X ssoursngy ur s109(o1 ] Jurdeuepy . . 91
JUmHSVM hoﬂhﬂrﬁ
JO [euano[ [euonEUIANU]
SISOIUAG-EIAN (Kprug 251
(oY popnPxy OIeIS HPIESY HPIESY 3odeq QATIISO( / ST euInO[ Ied) / Ioymy ‘o
/ Papnu] N A sanEInUEN() sanEInUEn() remdaouony HIsed / 25Ted ! A [IOPNYON
saneEnd)
SaTIpNIg 358
UOISIOA 1X2) [N J121) 01 SurpIodde SpIOA\ £33 / $10BNSqY / SAPILT, 2IM3eIA] JIskq JO

Paz11032180 pue parenfesd sodeg 1121 01 SUIpI0ddE Paz11031ed puE paren|ead sadeg £3o1e115 YoIeas a1 ur paynuapr siodeg




86¢7-/87 "dd

€107 ‘wdno
- X ‘(%)L ‘soamdadsiag 0¢
1uswadeue]y Jo Awapesy pue MrqsupHlg
86
Jue ue
- -18 *dd ()¢ 1 uowaeuey cwm%ww n:uLNm 62
£ N "w4D mA
pue £Sojouypay uonewLIoJu]
ge-1z dd (©)6 10¢ ‘eAOUBYII]
- UonEAOUU] PUE JUSWITEUR] 8T
Zon3Lpoy
A3ojourpay jo [eurnof
; 8L%9 "dd (1)61 iz,
wwowaBeuepy urey) A[ddng  ‘nry ‘uog “Gueny ¢
90€-6£g "dd pl0z
papnpug X (€)97 1swadeury o13a1eng ‘exequyg ‘ewEpoy 97
pue sisdfeuy £ASojoutpay :
gey-cry "dd 7102
- X “()6€ ‘Ma1AY Groquaddruy ¢z
Juswadeuepy jo Awopesy JopUeXaY
€S1-¢¢1 "dd ‘H¢ uowafeuryy G107 ‘uasue[
i 90INOSNY UrWN] ‘QuIno ‘WO 44
y$6-LT6 "dd c10z
- (8)9¢ ‘reurno[ yuawrdopad o] “ur] r] lord
uoneziuediQ) pue drysiopea] S
SISOUIUAG-EIAN (Kpmug 257
oy papiipXe [oIBISIY tPIESd tPIESd 3odeq QATIISO / 3S[e eumo( Te3X / IoyINy  ON
/ Papnpu] SATENENY) sanEInUEN() saneInUEN() remdaouony

SATpMIS 3sED)

UOISIDA 1X2) [N J12) 01 SurpIodoe SpIO\ £33 / $10BNSqY / SPLT,

1191 01 SUIpI0dJE Paz110321ed pue parenyead s1ade

SIMIBIN] JISEq JO

Paz11032180 pue parenyead sodeg £3o1e115 Yoreas oy ur paynuapr siodeg

96%

91
Jgdg




L6Y

91

g4 0ze-10z "dd o
i X (£)0€ JuswaBeury ue cumuawzww mq 8¢
suonerad( jo reumof P S
60%7-66€ ¢
(20330 1m0) X dd {(9)o¢ sonwouody pue S%N wc,w:m Lg
ﬁUDHUMDD HCUEMWNCNZ GOMuUSHHwGOU ﬁﬁd e
T1y-56¢€ "dd 102
. X )9 ory pue Sueyy ° 9¢
S2TPNIG 1TUDUIRFERUR]A 2SUTYD) P RVADS
1S1-H€1 dd  Z10T “1opaorydg
- X “(Z-1)0¢ Quowadeuey pue uewropury  G¢
suonerad( Jo [eumof  ‘urIeNIsEIpURYD)
(o[su1 pue . T10T ‘U2019
Araixopiqure yroq ¢ ¢ 9°C mwm ¢ dd pue suLquafreeny
uo wSUO-.« ou wNLV X mvcm U NGME Aaﬂmwom Wm
ﬁuuﬁuﬁ:uxm ssauisng :NEW ..HO MNC.H OH. uep AvﬁgO‘H
t08-%8,'dd 7107 ‘sshnq
- X (€) 6T “yuawaGeuEy pue Suisfin  ¢¢
uoneAOUU] 10NPOoI Jo [eurnof D30qIARYUBA
08 ;
- X -6 "dd ‘(%) 6% JuowaSeuryy €1oc bmwuwM pue 7€
HHDQQUOH.—UW Daoﬁm
urey) A1ddng jo reurnof
(ersaud Lypenb 19-8% *dd “(z-1) c107 “Sue
199Ul J0U $30 QOUA([PIXY SSaUISNY pue 10t £V
P) X ¥ ‘0ua][a0xq ssauisng p ve pamie 1€
popnpxy auswadeue)y Areny) eof, P =S
SISOYIUAG-EID
EOM vuw:_ux_\w (4pmig 3se0) [oIBISYY [oIBISNY 1adeg . )
/ Papnu] R eYValalelitdte) eYValalsliidte) remdaouony SARISOd / 99Ted feuinof TER [ IOPNY ON
sarpnag aseD) SARTEN0)
UOISIOA 1X2) [N J121) 01 SurpIodde SpIOA\ £33 / $10BNSqY / SAPILT, 2IMIBINI] JIseq JO

Paz11032180 pue parenfesd sodeg 1121 01 SUIpI0ddE Paz11031ed puE paren|ead sadeg £3o1e115 YoIeas a1 ur paynuapr siodeg




8001-686 "dd

- X “()€¢ ‘Teumof 010C ‘SeeH 9%
1uswaeuey Jo Awapedsy
. 010¢
(sose uiwuwﬁwmc ) . WMWMWWMWH& ‘uewysny pue ¥
papnpPxg (©)¢€1 9 W 15qOIJ NIWYdG
8¢/y€L dd S
10
- X (V1€ pumof 0101 ,m,uwom 144
1uowaeueyy o1801eNg H
yL1-€61 dd
3 “(T-1)TS 0107 ‘vueurdMg ¢
X quowaeuepy £A3ojouyday PUE uuRW[OY] y
JO [euIno( [eUOLIEUISIU]
STI pue
bﬁwuxo_uﬁwm Lmo.“_ mf-owm dd g .
uo snaoj ou SEL) so1pn swaSeueyy 93 e oz o
papnpX TPTIS JUSWSSEUBIA 9SaUIYT
(vys1 pue .
£96-£66 -dd :
A1a1xapIquuE aoq ((©)6z usraBeueyy 199foi 110¢ “JouIny pue 1
U0 sNdojJ OU SEY) N yosiny[ ‘Tp[eran)
pappxy JO [eUINO( [EUONBUINU]
€666t "dd
i . . 110T ‘Sueny
X (%)01 Quowadeuey pue on “nry 0¥
pUE ssoulsng UeISY
80¢-68¢ "dd 110C
papnpu ‘(%) L1 QuowaFeuey TIM[[PINOG puB (¢
pue uoneonpy 1Ny, IASWRIN Teye],
SISOUIUAG-EIAN
oy popnPxy A\AwHWMMMUV HPIESY HPIEsY 3odeq QATIISO( / 3STeq euIno( Ie9x / IoyIny  ON
/ Papnpu] wmuﬁzwsd sanEInUEN() saneInUEN() remdaouony o ! ! 1

SATpMIS 3sED)

UOISIDA 1X2) [N J12) 01 SurpIodoe
Paz11032180 pue parenyead sodeg

1191 01 SUIpI0dJE Paz110321ed pue parenyead s1ade

SPIOM\ \ADVM / $30eNSqQY [ S9MT,

SIMIBIN] JISEq JO

£3o1e115 Yoreas oy ur paynuapr siodeg

86¥%

91
Jgdg




66%

91
Jgdg

-9/7-/C7 -dd -

- X ‘dag ()9 [oA uauraFeury “ 1<
a8uey)) jo [eumof PoqioT ‘PdpoA
10%-9.¢ "dd
- X )1z £007 ToS1quUnig (¢

‘uonedIUNWWOY) [BdTUYIT,
pue ssauisng jo [euinof

- -dd
) X .AOTQNWN%:wMRE Ja3oo[g pue uwoﬂm 04
Jjo reurnof ueadomy PoId P pof
- -dd
: x (@or sy oy,
TYI9G pue 14195
UOIBAOUU] 1ONPOI] JO [euInof
8.1-161 "dd
. @1 010C woneqes
X QuowaZeueN UOIIBAOUU]  PUE SYIOJA ‘UOLIg 14
JO [euIno[ [euonIEUIANU]
mﬁwﬂcwm“ﬁuuz (Apmag 25e3) 01B3S9 OIBISI ode
oy papiipXe S AN RIS RIS I SATISOJ / 3STeq [euno( Tedg /Ioyny  ON
/ Papnpu] sanEInUEN() saneInUEN() remdaouony o
$IIpMIG 5B SARTUENO)
UOISIDA 1X2) [N J12) 01 SurpIodoe SpIO\ £33 / $10BNSqY / SPLT, 9IN1eIAN| JISEq JO

Paz11032180 pue parenyead sodeg 1191 01 SUIpI0dJE Paz110321ed pue parenyead s1ade £3o1e115 Yoreas oy ur paynuapr siodeg




