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[Abstract]
Development and Argument in Edith T. Penrose’s Book: 7he Theory
of the Growth of the Firm

Edith Penrose’s book, The Theory of the Growth of the Firm (1959),
proposed a process theory of growth based on the pursuit and
coordination of knowledge. The purpose of this paper is to focus
on the book’s development and argument First, I consider her
professional development and argumentation that followed from
her Austrian mentor Fritz Machlup. Next, we organize (1) the
fundamental assumptions, (2) the connections between assumed
causes, and (3) the main argument in her book. Finally, we focus on
the limitations of this paper and describe possible future research
based on her book. The contribution of Penrose’s theory, describing
the dynamism of the internal growth of the firm, has already
been undertaken in previous studies. However, even though there
have been increasing citation rates of Penrose’s theory, her holistic
conceptual argument has been vulnerable to “cherry-picking”
as each discipline touches upon her motif while pursuing their
separate issues. This paper focuses on the development of her
main idea and the holistic argument found in her book, in order to
provide an integrated analytical model of her theory.
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FENTWZRW] (p113) LWLz L 12,
EOWIAEE, LTLIFEZEOF) VS0
TATTHREDESHFEINIZEEZERL
e SBATHFEIC BV T, MBrFhEh
EOHRICHLERD, Rrya— A0k
DEAEVO LI IITIHL 55 % DifE
BERLTEZ, S0IZ 5L, HARENS
BT ARy O— XD mE b L7220
Mt L7203 50781, 4d%aB80%<L, W
K7 b 0% v,

ZFIT, ARgiEaxRro—2xo [H¥EEED
] CB Bk L EamOE ICHET E
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Z & xRl AmTn,

2. FITHROKRE

2—1. XO—XDEHOMED T
NRyu—2X0%%, 2FEZFELSHOM
H TN EFNFN DD S Mt DR
EEZREFML 2o B 21, 19994E12H 12
Contributions to Political Economy ¥ * —
FUREDIZE 1 51 [Ny u— X & fEFF
(Edith Penrose and Economics) ] & #3 %
BESPHATEINTWAS, T2, 20004F-12 7
F & by b ChfE S o R S Ok E
% 4x Academy of Management (AOM : %k
ERESE) FRRKETIE [RyE—XE
B E~OBERYEE (Edith Penrose and
Her Historical Influence on Management
Scholarship) ] &5 53 VR T7 AHF A
NTWb, HIZ, BEFLBEFEIBITS
2 DRI R 52 %8 2 5 U 725w 3 & Ik L 72
X % (Christos Pitelis (eds.) , The Growth
of the Firm: The Legacy of Edith Penrose)
P20024E 123 AT ST TD X DT, BIFF
ZFLTREYOSTHICBVWTRWIZER ST
TwarRyu—A0 [iEREO] 122

W IILELRZWTH A ),

L) biF, RBV 7 70 —F Ok 0%
e, DELREGROERREEZ DLV
HIZBWwW TRy u—20fnz ki & —#1H
WZHF I N T WD, RO — XOFFN
RBV O i |2 BB B 2 JEHE L 72 D7
122w T, Rugman and Verbeke (2002) &
Teece (1982) & Wernerfelt (1984) &vv9 2
DOBEELRFATRICTIHEIN2Z E05& 5
PFTHBERMBL TS, LA L, Teece
(1982) & Wernerfelt (1984) & v 9 RBV 4%
BB B 2 OO FEE % AT 481X Penrose
(1995 [1959]) DEIELFMETIH L7z i3
%, Penrose (1995 [1959]) & ZMh Zhif3e
MIHEASGED 2 &2bh b (3, 2018).

Rryu—2A0 [REKEOHG] IERBV
7 70— F O DEERINER & S Tw
LT, Ryua—AOMLIEEORER
R EEONMOFE, AGf, #FEE o
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FTHEREOFERLEEDORRE /20T 72D
OFAEROIEHTIE RV ERBHT 5
23y % (Foss, 2002; Rugman and Verbeke,
2002; Connell, 2008, 2009) . F 7z, ## (2003)
bRy —20 [RFEREOHG] 27 bHK
D, Xryu—A X TEMINERTL
» X HIZRBV 7 7 U —F O HRFFEN 50T gk
BNTODLREHLM L7z B (2003)
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# (2018) IZBWVTIE, Ryu—2X0 [f
(R EOME] T AR E 30D
V—TIZKP L7z 1D HIIBEEREE
DOW7=F Y L LTHRZ, SEONMID S KE
WEORHEADLEVIRYO— XD RR%E
AL L7208 CTH %0 BENYORRER
EORTHIEICLD, REREROH I
BB % A7 Emm (2006) R, [REERED
] AR SNIZ195B59FELIFICB W TR Y
O—ABED X ) IR THRELZIRZ TV
&7 a (2008) LD RiFeshs,

2 2 H &, Penrose (1995 [1959]) #%4
EREZNHOTO 222 50T, %
WEE X5 ERE L ToREEORKE % iR
LCWwW5 SIZiER L2228 Td 5. Penrose
(1995 [1959]) DFRF % #fis 9 5 LD D
LHEREL, REHAWEIOR: LT EEE
bAAZ 72 2 B FHIEEEE OB B HEILE
BENRASEREROPLIEED 1 DTl
NI o EiBR Lz (1984) 256 %
Nbd, 7z, K (2006) IZEEROLOD
AR FIERL, BEOREBRICE
W, RZEDOAMIN B 2 15 A R I LI,
RL, ZLCREREIEITEII LTS
BEZOTEIIZED X ) B EERYED 50
DWW TR LA ORI % b - TEE
L7z

32o9HIZ, Rvyo—X|ZkoTREER
7o [_Rva—AFR] %S RIS LS
BAL L7298 TH %0 [RFEOBAADOANNE
U8, PR OFER &L OB O % 4F )
H 4 | (Penrose (1995 [1959]), p7) & ik
NRTWD LI, BFEL D DI ORER
WAL WL AT, TR60EFEZ LD
AR T HIEEZHEL T hT, &5
RBPRDOA vy F 4 TEREL, ), %
DOEHMOMANIMAEDOREOIHIZD 72 5,
Bz 5L, REOERITRESN L KE
EOHIBPORN T 2#d72bTEVWH)ZETH

bho ZIT, Ryu—AMEEEBERE L
THD v, W2 Z AR ER & <> o —
AR R & O BRLE % WRFE L 72WF A D 1
¥ 5 % (Thompson, 1994 ; Shane, 1996 ;
Tan and Mahoney, 2005), =D —F T, X
= XK MR L LT 78D A
bhbd, T4bb, REDOANERIIEED
e 2B vy Rya— XGRS S
O, FHETELLIEEOEZEMIED LS
LA EE L TWDL0h, a5 L7z
W7EAz 1 5 b (Bottazzi, Cefis, Dosi and
Secchi, 2007 ; Almus and Nerlinger, 2000 ;
Lotti, Santarille and Vivarelli, 2003)

2—3. EITHRDIRFR
FATHRDOBEBCRRTE 2L HIT, RY
O — X D & 0278 V) 2O W iS5 |
AL, BHLZbOEHTHD, 72, W
ERENZTIGE) IR ICHLERD, XV
O—2DiimE 2 FAENDOLHIHIH LA
WO A DOEEEZBRLTE T LD
%o TOX) BEATMROERTIE, Z£dZ
b Ry 0 — X05EA % [ R O]
WZL722M22WTT 5, bivbhoBE% [
EEETWREV, LA, Rra—XDEE
T AHETOEDY ZAFRMITILTLE
Jo

ARy = XP19594E DM OF XD HET
ETRDIHIEHE LTS,

[HF 78 R X AR E R ICH — DR T H
D, BBk 2 AT B L IR Of
MR %) A2 2MES (The entire study
is essentially a single argument no step
of which can be omitted without the risk
of misunderstanding later conclusions.
(Penrose, 1959: xxxi)) |
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W2, Ryu—2X0 [EREOMER] 123
HiRY, Roa—X2 &k o TR SN i
DEMREEW S DT 5,

3. X O—ZXDEEMKRIFRFDMIL

20094 IR S 7z [ ROMR] &
W Ji (Penrose, E., (2009) The Theory of the
Growth of the Firm (Fourth Edition). Oxford
University Press) O HHHIZ1X, The Growth
of the Firm: The Legacy of Edith Penrose D it
@ Christos PitelisiC X514 ¥ hua sy 7 v a3
Y ENIz. AREEZEOAL by s Y s
VIZEPNTWERY T —ZADORMEICH &D
&, ol L EROMEORR % ELE
ST

~ 1 — X (Edith Elura Tilton) 131914
FZaY BNV RITAE TNz, 19364 IR
FEBTHY) T AN T RFEN—7 L —K %
EEL, RE—#ZAA) 7+ V=725 -
L7z LaL, Royu—X2ik4 » A
DI, KEFIHFAIRTE L Lz, 19394
WZKEIRER O Bl TR 5 #H D EF. Penrose
=Y 2 A — T OEE I E AR T <
720, Var—7IZ5] oL L7, 19454E
IZEF. Penrose & &8 L, 1947412k & 4
WA =T ¥ FIMBRVFETICREL % i <
Vavx - Rx7TFYAKE (Johns Hopkins
University) 25 726

VarvAX-RTHFVAKRFETRODEF.
Penrose 25 A SCHEERFLE (chair in Human
Geography) # B CTwifizRrya—2
BRRFTHELHRE L ELRAEZIET L,
1BIEICREFFHELTOF Y ) TE2IHD
720 TOWH, VavRAX - RTFUAKRE O
Y R VRFEHREFET 7 W HZEHT (SOAS),

INSEAD THRFEF XA bHIEEZ DD,

VavX - RTHRVARETIE, EMiEE
D5 EFRIZ, BEBROF—Z M) 7Y
DFEFF %, Fritz Machlup (MLF<2 L —
7)) OREREMEOTOY 27 MH#D
), Hercules Power Company ft: & DA
71 75 A (College-Business Exchange
Program) DX Y N—D—NE o7z,
To7uY s b TOREIROT ¥R
FEOHH] olRICO%h 572,

Connell (2009) (&, FFEHITZ DO~V —
TR0 — ZXOWRICER G BN H - 72
Z & HEIBRTW5D, Connell (2009) |
L OAY 2 7iiﬂ%§%kﬁ&ﬁ ESPIN
ZEOZED, A=A M) THEROIV—VIC
EBLIENTEL, NV —=TF, 74—
YRFTE =AM TG ORFEFH, V—
74k 7% v I—F¥2Z (Ludwig von
Mises) DIgED T TERM WL D FAL i
P ARV

TNV = 7L, 19464 12 R S 7z
Marginal Analysis and Empirical Research
LT 2mXOPT, REOHMWEZFIIEO R
KILE A3 2 L IEMREOITETXTE Pl
T57:0TERL, REFED L) IZHEHRO
ZAL BRICHEERI A N2 E) IS %5

WCOWCTTPHT LI L THIETRLA, 2
D EHIZ, Bl~o#IE, B L OELoHlE
#E?T&éobt#ofﬂ#@@ﬁ%®?h
IWAFTEDLNEI D, ELT, 7=
IS DHRIZHT B O— AL LT ) &
WSO, IZOVTHEETLIZODET IV
EAEF LT

XL, INNV—TRZOETFTVE (1
W (machine)] IR, 2L T, ZOEF
Vo HIE AR OE & R 22 7 A b

WCHEL ZETIERL, ThorbiffmTE s
T EN/-4ERICH D & FEiRT 5 (Machlup,
1978) ¥V —7 (1978) 12X %k, To
SHTEEBDETFTNICBWTIE, £ ¥ Ty b8



N0 — X DOZERE RO AL & B

MOFHLZOFAEZG|ERI LI B [IHER]
ZEALTHY, 7 NTy bH (MmN 72
Byilshzzbe s, LT, IRESH
72 b HERm S oA b, BlgEsh
7o T—=Z I X o TREBMICHGET 5 2 £ 25T

X5, TilofldkoEBY), TOEFNVITIT
WESNTFERENSI L v Ty b, BI,
HESNTREVHIREPEETN TS,

The machine consists of many parts,
all of which represent assumptions
or hypotheses of different degrees of
generality. The so-called fundamental
assumptions are a fixed part of the
machine; they make the machine what
it is; they cannot be changed without
changing the character of the machine.
All other parts are exchangeable ...
something that can be selected and put
in, and again taken out to be replaced
by a different piece of the set. (Machlup,
1978, p. 148)

Connell (2009) 2kak, wnLV—TIF
KEFBEAENHI R DORESE & R ORI O T
%ﬁ?éw X, FROEFVICE ETLH
BERIIPSAZ TV Do TDTEEmIR
MAE, OMEoER‘RSPEENLSL v buy
7 va v, OMEHOMRE BT 258
W7 7a—F, @& L CkIzD W

T 2NN 7 7a—F, @OHFH~OH
Wk & B OMAIZ OV THmT S EGmN T
TU—F, LW 4ODEBSITHITENS
(Connell, 2009, p.552) .

ZFIT, Rva—AD [RFEHREOMH]
W2V HRS T, ERPRERROAGHE LD
LR SR E R TAL, Ry —X
1, ¥ RE, B ECOEELRBESICDO
WCHL1EDL b ay sy aryThohl
WEFLTBW, RIC, H28WTIE, 48

FWHT7Tu—Fx L), R¥EREOMEIIE
JFRAMREL V) SHTHAL, BXOSITENnS
B2 dE Lz, €L T, SHHMOMED
FEEIZOWT [R3EIE, L TRADIE- &
D L7ZFAETIE V. FRMEo b oh 5
5L TR TE AR TII AV, #
NP ZLT > TVED, H5WIEEDOH T
DATHINT WD PIZBHEDT 5 DAL
FOUF L W] (Penrose (1995 [1959]) ,
p32) LHMLTWD, ERRRLIA( T
OHMTFEEHNT, T2, ST EICHE
WKHETHEMLNLEEEESEBINILLT T
U—F9252LHTEXL, TOD, Himkt
FEFE DI P s & TWERBOMA LD
TORFEOWEN» L —MEMBMLT, [—DOD
HEHMEE LTofE] LIS w5
EOME % HB L7,

T, BRNT 7u—FWI [RETOS
Frid, FAFIZE D 7200158 % S, BRI 5
THEIEIN W (L2 T, B TICH 5
AHEFZE, SRR, HoHVvid (] Sz
WHENTHB) EMLIh-FERHOAE
FHREL TS, () BERMIZIE, T
Al tE O WL DR oA H Tk
% ] (Penrose (1995 [1959]), p.27) & @iHH
LTwb,

EH, INNV=TDEFNEMKL, [47
W OIBEE 703 AWM, [BlEOS ]
TOBHWREEE W) BELHEITNTWY
% ] (Penrose (1995 [1959]), p.24) & WF%E
FEIZOWTHPLTWwW5BE, ZLT, HiH~
DEMEHFHOELIZOVWTIE, [HREDT
Ot 2B LT LS F S F 2RISR
LT, SR EDEFTEIFIENREET
DN H B LRV T EIHERT 5
;5¥bf§tﬁfﬁﬁm®%m&®¢ﬁ

AT R R L 720, ﬂmT%&%ﬁ
Hﬁfo LCENZILFICHEEL72D 552 L1
AU[HET 3 % | (Penrose (1995 [1959]), p.24)
LS LTWw5,
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FEO LI, Ryu— XD, B XU,
TREHAZ DO <NV — T OGO S % BB L
t@%K,NVD—f@Fﬁ%ﬁE@ﬁ%J
WV BB E, LB~ NIV —T DOJ
Pl Z 2 X, EREOWGH %ﬁié
BTWDB I ENbRNE, RIZ [REREOH
il OmOBRBETHONIL, Ryu—X
12 & o TREMIN-&EREOHER O &G
ZHLPICTT S,

4. XoO—ZDOL¥ERREHROER

Marris RL. (1961)1%, The Economic Journal
I IR L 72 FEE I, [19594F IC il S 7z
Ry —2A0FEIL, IEMTROEED
HLEEDI LD I MR L7259 | LEH
L7 ABETIE, BEFERFFICE R
Brhzlz-rru—20 [#3EREOMR
OFmOERZHSNIT 5, 5, HE0
BT, BLU, MEMoOMREEBRSE, K
2, FREEIZO NIV — T ST kAT
FH R HA A L 72 A%, Ry T — X%k
RTVWALMOFELRDOFEEZT I ERI L) 5
[MRE JZILE VI A4 Ty b, BIU,
[HEawny ] PRl S22 fbe w77 Ty
MIPTTEREL, HROMERRRO M
BEWHL 2T 5,

4—1. [£¥] & [BR] DEH
RoA=ANRNTVa vy X RTHF L AKET
SNV =T EEOREREN RO T O Y 2 s

WZH#ED Y, REO SRR HHLY 4O
722 e [EREOH] ORBHOE -
Feodee UL, BHFBEDARLMEL
[T #2377 dr o 722 2120 L CoEER
Thbo

COMT, BWHFEDD RS, BEEZ NN
TSR E TVEDEM S LEN TN L i
RO —=APEFELTWAZFI T, Rya—
APEZ Terolzflnwkix, ZhEhoi

2% GBS 75 7)

DOWE DR HIT, BREHFEE LIRICHIBRT %
PRI X7 L CTHBEDEA)I M nw) T
Thrb, €020, [WHl] 2 OREDE
BPUEL SN,

FITRyu—=XE, [REEF1>0EH
HAL L W) 2210 TR, EERFOELSK
Tbdhb, TOAEEGFIZEM LOPEIC
oT, 2 FE ST L HERPRINICE S SN ]
(Penrose,1995[1959], p49) & EFKL T 5,
SWRZLE, B ALOHBIIHED

WCALIZE o TOLL ENBEETH %,

FRED XD 1B R REFE HAHTIC B W T
X, A OO (it s EEROP
EFR] EARL, ¥ HE] Liddhb
BWEOEFEROBRKUNDOMEDOTH v,
FI TRy U= RIEANEIRRAE LT
DEFEDERITHNT, PIERISRE EG IR
HDHZEERFPICKD L I ITREOREEE
FLTW5,

REORERD, REDIEIIDOHLD D
EEAPEM T & B AEFER T — © 2B %
Bz25E09) ZEIRENL, REFEAF)
MR EREZRKBREAL LS L35
&, OB R RE 2 MRS K0, KE
HEFET L L), BIZ[FL4F3Iy
7 | e tHHEAER D EE N5, (Penrose, 1995
[1959], p.26)

DL, KEOEEL, ANWNEREY
MEREPHAEEH L TWEEHRD Y A+
Iy s hTakAE LTERL TV,

4-2. [BiE] & [£ENY—-EX] OF&

[ EBEOEARE L TORE] L)
SEF AR S A SRR OGS
BT, ZOMEmOEE L b OHRE G
REFEWHF —E AL VI BETHD (B
2003) o
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BBIC W2, BT O 2B A4
Y7y b BEEZOLDOTERL, B
FTHRBEARBCTE 2 —C AT X
WEFIC L o THEAR SN S —E R,
ENOVPHCONDE FHEOMBTH L, T
bbb, FoKFUERES, £422HM
RFFETH LN, B b s 47w
DOROEFR LEMAEDLETH LN T
e, Wi —VYALhnw LY —¥Y A0k
Erd7o6T, BREY—ECAOMOEE
HERIL, FNS OB R A TIE R
<, LA, BFRIBENLZY—EZADE
oY, KESHFOREE M LT
EFREINLD, oI —¥2iE, [H—
EA| &) FREAKDND LHERER D 50
B ERLTBY, H@ELM L TE®T
ERWVEWH)ZEIZH L ABTH LI,
il 2 OASEOMBEDW R I, Ko
RO PICH B EN 5, (Penrose,1995
[1959], p.50)

FRoBIHO XS 12, Rrya— XK
SH—ERAEZGE T L) REONMIZH
HEERERMIE I L, REE IR &R G
PHEIEML ) BEENT—-—EREZXIL
72 72, TOERENPLHIEMLI) A -1
AR FEBICHFEL LTHELILT 20, &3
DT 5 FE EELREIRITOWTOHGZ i
RIREEHGROF —EABTA SRR ITH
B bhv, TOXIHIZ, BEGHE AEER
PF—UERZXHALTVEDIE, ZOREEE
BORITHEPEETHL I LERLTWY
5o

HIfi b7z, [R%1E, —2 OB PLRRRA
ThoLRARFICEEEROEARKRTHL] &
DEEOERERTZ TEZLE, BFICIX
SFESFEMOMTND 205, RENOAN%
A3 — © A & A B 9 AR RE TR ) 1A B 5 1S
FoTHEINTWLEILZEKRLTWS,
F 7z, [REOAEERL, bhubhd i

D [HEKSE | (Productive Opportunity)
EIFERDDIZL > THRENT WS, ZOH
FERS L BEANREIBL, 20, T
EINTEAL, MRy —C2A0H5W0 5T
HEMEA S 7 % | (Penrose, 1995 [1959] |, p.62)
EBRRTWD X ), ¥EL-FEREE
FETE) & OREIAD D25 6

BV 5L, REOREMEOWE R, B
BOEFERNT —ECADERD LM H I
5o Tz, MWEROAENTF - AE, A
HIE IR DM X > THEAR SN S,

4-3. [EFENY—EX] EVWd 12T v b
& [RERE] EVWAITIRTy b

Hifi TNz & 912, BEIVLFALTH-T
b, PIREBROEENT —E A1, ARG
PREOHGRIC X > THEAMEI NG 720, [£
NENDORFITMIF L EEE 525013, &
EOERNLB/ELNE, HLVIEIHELNS
RO D 2 AN — A DO R TH
%] (Penrose,1995 [1959] , p.119) . Wi
5L, EEMY—C 2B, REORK
Exil&l2Z L)%, ZLC [3FEER
H—C AT 2 TR ARROZE L L &
HIZEALT Do L7235 T, REDAMPE
T HHD Y A T L RFEOMIIE R S/
NHY—E 2 EDOMIZRERLZBEHRID S |
(Penrose, 1995 [1959] , p.120) & i X Tw»
X912, BEORER, A ORER
iz DO ANWERARLTHREICIZD0
ThH5bo

$72, EOHFEIZOWTIE, Rya—
RlF, EFFERR AT E O
EHEZTCHBRRTWD, [bhvbhiizhs
AL F T T SRR & ks, B S 1
SNBEFEHF— AT TR, TOMRE
WWEoTHESIND [FE] LEFTurll
WBEL 2 5 0% H”TE72] (Penrose,1995
[1959] , p.129) &R R_RTWAH X H I, [FE]
V) REIOBEBIIAFEOIMINT D 5% L



2 B G 8B 2 GIBH TS )

TAZELRSDTIERL, TOMRFEOFREHER
LU REIC S EOVWTHRT 5 b
DTH b

BT, RO — AP ERLDEEHII
BT BHHERSICOVT, R - KFTD
Y — E AT 5 D72 L v ) HEEH
Bk s EBET2FNE LTERT 72
F TR, FNDVAREOHFK O HPAR
BED LS TH 5] (Penrose, 1995 [1959] ,
pl2l) LBRTW5B, F72, [HFEICE-T
BEWRO D 5 BN ORI, ST THK
L7zl B, Thbb, REFTTIIH-T
WAERERY — Y A X o THRWIZT T
5] (Penrose,1995 [1959], p.126) &ak-XT
W, REORBEAFITE Z MR L T 5,
Witz 5L, REORER, AHEE®
RRERRL AR ZE b O 2 ADSRI-THREEIC X 5
FRTHD, DI, TiLd L) &4
HOMAKSNIZEIREMENET LT HER
DFAFIv T ARBAL TN 5,

A O E BRI OIS L <
Bz NZRETX 2w — 2 %232
B3 2, LS, HOHEMESHIHE X
TR IUTIER L 2 e WE MR A 1E D
FIFTWB721FTRL, BREOLNT—H
WM TR 7R 212, 1S 0b - T
WBRFED 7 IV — T DR HEENT & - TH
Boffifiz b ot — AT 295
Tdh b, (W) JLHiZGEHMZEICE, B
HWOBMEH LA 72 SADNA DA
VBT, THIRIE—RICBEWIZBHEWE
I HI- TV BUENED S,

(Penrose, 1995 [1959] |, p.81)

ERo X512, SEOEREEOHER, Wb
W5 R EWMEDOHRMEDEITEIRDO A
BT —CADERD LM HABENG, Z
LT, EFFERIAENGEE O
TERLTWDL X HIZ, FHEWC [EFABMHE L

TOM®FE] L) M2 5#H LT b,
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