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O texto reproduzido a seguir constitui capitulo inicial do livro da economista
inglesa Edith Penrose, publicado em 1959, no qual a autora se propde a desenvolver
uma teoria do crescimento da firma — questdo até ento praticamente ignorada
pela teoria econémica, na qual a firma aparecia basicamente no 4mbito da teoria
estdtica de formagio de preco em equilibrio parcial.

Reconhecendo a novidade tedrica da questdao proposta, Penrose toma
como ponto de partida a revisio do préprio conceito de firma implicito na
andlise de equilibrio parcial. Nessa andlise, a firma constitui uma entidade que
toma decisoes quanto a prego e quantidade produzida de um produto especifico
com o objetivo de maximizar seu lucro em um contexto estdtico; assim, a
firma pode ser identificada a uma fun¢io de produg¢io e a uma curva de custo.
Considerando que o conceito de firma, no 4mbito de uma determinada teoria,
depende de como essa teoria caracteriza sua fungao dentro da economia, Penrose
conclui pela necessidade de um novo conceito que caracterize a firma como
uma “growing organization” e nao como um “price-and-output decision maker

for given products”. Assim, a defini¢ao de firma que adota enfatiza “seu papel
como uma unidade autdnoma de planejamento administrativo”, indicando que
¢ “adrea de coordenagao — a drea de ‘comunicagao de autoridade’ (authoritative
communication) — que deve definir as fronteiras da firma para nosso propdsito”;
assinala, contudo, que “a firma ¢ mais do que uma unidade administrativa: é
uma cole¢ao de recursos produtivos, cuja alocagio entre diferentes usos e ao
longo do tempo é determinada por decisdes administrativas”, destacando, dentre

esses recursos produtivos, o grupo gerencial, o qual caracteriza como “um grupo
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de individuos que tem experiéncia de trabalho conjunto, j4 que apenas dessa
forma o trabalho de equipe pode ser desenvolvido”.

A nogiao de firma estivera ausente da discussao econémica até entao. A
excegao notdvel fora o artigo “The Nature of the Firm”, publicado por R. H.
Coase em 1937, que, embora tendo sua importincia reconhecida, tivera pouco
impacto na produgio tedrica e nao parece ter influenciado Penrose.'

Na verdade, a obra desta autora parece aproximar-se antes de alguns
desenvolvimentos no 4mbito da teoria da organizagio (fora, portanto, do
mainstream da teoria econdmica), em curso na segunda metade dos anos 1950
e no inicio dos anos 1960 — notadamente, daqueles que viriam constituir a
teoria comportamental (behavioural) da firma, 2 qual se associam sobretudo os
nomes de H. A. Simon e de R. M. Cyert e J. G. March. Tais trabalhos
questionam a visao de firma implicita na andlise do equilibrio parcial e, em
particular, a hipStese de que sua atuagio reflete uma politica de maximizagao de
lucro. Essa critica aponta a questdo da incerteza que inviabiliza o cdlculo
maximizador, mas sobretudo focaliza a firma como uma coalizao de grupos
com interesses conflitantes que devem ser acomodados, impedindo assim que
sua atuagao se paute pela persecu¢ao do lucro como dnico objetivo.

Vale notar que o lucro como objetivo tinico da firma vinha sendo também
objeto de critica de natureza distinta, que enfatizava a separagio entre propriedade
e controle da empresa como fonte de poder discriciondrio dos gerentes, os quais
se habilitam assim a substituir a meta dos proprietdrios do capital — a
maximizagio do lucro — por objetivos préprios. Essa vertente evoluiria, apds
a publicagao do livro de Edith Penrose, para a formula¢ao de teorias gerenciais
(managerial) da firma, as quais se associam os nomes de W. J. Baumol, O. E.
Williamson e R. Marris. Em algumas versoes dessa teoria, o crescimento da firma
aparece como o principal objetivo dos gerentes. Penrose se posiciona em relagao a
essa questao para negar a pertinéncia, em um contexto dinimico, de opor lucro e
crescimento, uma vez que o lucro é necessdrio para financiar o crescimento e este

é requerido para assegurar a expansao do lucro no longo prazo.

T E possivel, no entanto, apontar uma certa aproximacéo entre a definicdo de firma formulada em The Theory of the

Growth of the Firm e a referéncia de Coase ao papel do empresario-coordenador em sua caracterizagéo da firma. De
fato, Coase, tendo caracterizado o sistema econémico como coordenado pelo mecanismo de preco, enfatiza que “o
trago distintivo da firma é a supressdo do mecanismo de preco” (Coase, 1937:334) uma vez que, “no interior da firma,
essas transacdes de mercado séo eliminadas e a complexa estrutura de mercado, com suas transagdes de troca, é
substituida pelo empresdrio-coordenador, que dirige a producao” (Coase, 1937:333).
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A partir da visao de firma proposta inicialmente, Penrose analisa, nos
nove capitulos subseqiientes ao aqui reproduzido, o ritmo e a dire¢dao do
crescimento da firma, nos mercados em que atua, ou por diversificagao em
novos mercados, através de crescimento interno ou de fusdes e aquisigoes.” A
énfase conferida em sua defini¢io inicial 2 firma como uma unidade
administrativa vai se refletir nessa andlise, na qual o ritmo e a diregao do
crescimento dependem nao apenas de sua capacidade de financiar os
investimentos requeridos e do ambiente externo (evolugiao da demanda e
comportamento da concorréncia), mas sobretudo da capacidade de sua equipe
gerencial — cuja atuagio afeta inclusive a eficdcia e a natureza dos demais
condicionantes, a capacidade de financiamento e o ambiente externo.?

Penrose nao formaliza sua teoria do crescimento da firma. Sua influéncia
sobre a construgao de modelos tedricos de crescimento esteve praticamente
restrita 4 sua associagio indireta com os modelos desenvolvidos pelas teorias
gerenciais da firma, notadamente o modelo de Robin Marris. Seu livro tem
fornecido, no entanto, ao longo das décadas subseqiientes, hipSteses e linhas de
investiga¢ao para os estudos empiricos relativos 2 dindmica das empresas e das

inddstrias e mercados.

2 O livro compreende os seguintes capftulos: I. Introduction; II. The Firm in Theory; Ill. The Productive Opportunity of the
Firm and the “Entrepreneur”; IV. Expansion Without Merger: the Receding Managerial Limit; V. “Inherited” Resources
and the Direction of Expansion; VI. The Economies of Size and the Economies of Growth; VII. The Economics of
Diversification; VIII. Expansion Through Acquisition and Merger; IX. The Rate of Growth of Firms Through Time; X. The
Position of Large and Small Firms in a Growing Economy; XI. Growing Firms in a Growing Economy: the Process of
Industrial Concentration and the Pattern of Dominance.

Penrose sustenta que “a capacidade da equipe gerencial existente na firma necessariamente estabelece um limite &
expansdo dessa firma em um dado perfodo de tempo, j& que é evidente que essa geréncia ndo pode ser contratada no
mercado”, uma vez que “a equipe gerencial existente fornece servicos que ndo podem ser supridos por pessoal externo
recentemente contratado, ndo apenas porque essa equipe constitui o ndcleo da organizacdo administrativa que néo
pode ser expandida a ndo ser por sua prépria acdo, mas também porque a experiéncia que os membros da equipe
adquiriram trabalhando dentro da firma e em conjunto os qualifica a fornecer servicos que séo Gteis apenas para as
operagbes desse grupo particular ao qual estéo associados” (cap. 4, p.45-46).

Revista Brasileira de Inovagao I






CHAPTER 1II

ThE Firm 1w THEORY

Different mays of looking at firmi—The firm in the theory of
ﬁ"hi and pru-d?:ctiun. [.in;!i o sige. The* firm " s mot a 24

e firm as an administrative organization. The fumction and
mature of an industrial firm. Stge and adwinistrative co-ordination.
Industrial firms and imvestovens trasts.  Contingity in the * birtory "
of @ firm—The firm as a collection of physical and human
resources—The motivation of the firm. The profir mofive,

Long-run profite and growth,

In a private enterprise industrial economy the business firm is
the basic unit for the organization of production. The greater part
of economic activity is channelled through firms. The patterns of
economic life, including the patterns of consumption as well as of
production, are largely shaped by the multitude of individual
decisions made by the businessmen who guide the actions of the
business units we call firms. The very nature of the economy is ta
some extent defined in terms of the kind of firms that compose it,
their size, the way in which they are established and grow, theit
methods of -I:IDiI'LE business, and the relationships between them. In
consequence, the firm has always occupied a prominent place in
economic analysis. It is a complex institution, impinging on
economic and social life in many directions, comprising numerous
and diverse activities, making a large variety of significant decisions,
influenced by miscellanecus and unpredictable human whims, yet
generally directed in the light of human reason.!

In the literature of economics, the firm of the © real world * has
long lived in that uncomfortable no-man's-land between the high
and dry plateaus of * pure theory ' and the tangled forests of *empiric-
realistic * research. Border skirmishes between the natives of the
two areas have been common, supplemented by formal jousts in the
medieval manner between noble knights of the opposing allegiances,
each warmly defending his faith. These encounters have one remark-

i] hope | shall be fongiven if, on occasion, I endow the fArm iself with human
attributes, comsidering i, not as a * legal persan ®, bat, by an . a4 an " e
person " falthough not neocssarnily as the * cconomic man '), This fhiction permits me o
speak of the * firm ", mather than its managers of exccutives, acting in this way or thar,
and facilitares exposition in those cases where no distinetion is required berween the

' ﬁz?si‘rhi e Jg‘gdweﬂ%mo‘r'd University Press.
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able characteristic—it seems strangely difficult for any participant
ever to discover precisely where his antagonist stands, with the
result that an uncommaon number of thrusts seem to be made in one
direction but countered from an entirely different direction, broad
swords and rapiers forcefully cutting the air, without really elashing.
When such difficulties occur in the world of thought one is likely
to find the source of them in the meaning of words, and indeed so
it is with the present problem of the " firm ™. A * firm " is by no
means an unambigeous clear-cut entity; it is not an observable
object physically separable from other objects, and it is difficult to
define except with reference to what it does or what is done within
it. Hence each analyst is free to choose any characteristics of firms
that he 15 interested in, to define firms in terms of those characteris-
tics, and to proceed thereafter to call the construction so defined a
*firm *, Herein lics a potential source of confusion that it is essential
ter deal with an the very outset of this stady.

Because of its complexity and diversity, a firm can be approached
with many different types of analysis—sociological, organizational,
engineering, of economic—and from whatever point of view within
each type of analysis seems appropriate to the problem in hand.
Within economics itself there are several different approaches to the
study of the firm, and one type—the so-called * theory of the firm *
—continues to hold the field in spite of vigorous attacks; of all the
approaches it is probably the most often misunderstood and mis-
applied by both its defenders and its artackers.

Educated laymen as well as economists studying the vagaries
of actual business behaviour often show an understandable impa-
ticnee with the * theory of the firm*, for they see in it little that
reflects the facts of life as they understand them. It is therefore worth
a little trouble, perhaps, to discuss at the very beginning the nature
of the * firm ' in the * theory of the firm °, to indicate why it provides
an unsuitable framework for a theory of the growth of firms, but
at the same time to make elear that we shall not be involved in
any quarrel with the theory of the *firm” as part of the theory of
price and production, so long as it cultivates its own garden and we
cultivate ours. Much confusion can arise from the careless assump-
tion that when the term * firm * is used in different contexts it always
means the same thing.
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Tue “Frax " 1 e Tueony of Price axp Probuction

The * theory of the firm "—as it is called in the literature—was
constructed for the purpose of assisting in the theoretical investiga-
tion of one of the central problems of economic analysis—the way
in which prices and the allocation of resources among different
uses are determined. It is but part of the wider theary of value,
indeed one of its supporting pillars, and its vitality is derived almost
exclusively from its connection with this highly d:\r:lu-ped, and still
basically unchallenged general system for the economic analysis of
the problem of price determination and resource allocation.! In
this context only those aspects of the behaviour of firms are con-
sidered that are relevant to the problems that the wider theory is
designed to solve.

Since the theory of value is concerned with the factors deter-
mining the prices of particular products or productive services,
the appropriate model of the * firm * is a model representing the
forces determining the prices and quantities produced of particular
products in the individual firm; the ° equilibrium * of the * firm * is,
in essence, the * equilibrium output * for a given product (or given
group of products) from the viewpoint of the firm. It does not
pretend to be an * equilibrium * of the firm if the firm is represented
in any other way, or if any other considerations affect it than those
permitted in the theory of price and output.®? Hence if we become
interested in other aspects of the firm we ask questions that the
* theory of the firm * is not designed to answer. In that theory the
* growth * of a firm is nothing more than an increase in the output
of given products, and the " optimum size " of the hirm is the lowest
point on the average cost curve for its given product; the question
what limits the size of a firm is the question what limits the amount
it will produce of the given product or products with respect to
which the cost and revenue schedules apply that are used to represent

i
Goom theocin arphasiing tha sfio uf moceriitty B¢ (roms rveiigasocs of g acoush
behaviour of firms, have filed o dislodge it from s key i, in economic theory,
Tﬂdﬂ-lﬂ.l"‘ﬁ I'nﬂz:h mTqH'trh'l;'ﬂ-', mﬁm"hrm;::“ H;m: l:

-ﬂlmmE hmn:lm mdvﬂlnuﬂm;ﬁw ). R, Hicka,

and (Crxford : Clarendon ed_, 1pgb), p. @
_=nummmm:"'m:u#-}'f 1lunu.ge.hhﬂ.hlm
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the * firm ", mﬂm&dhmdﬁigmdhrﬂtanﬂﬁisufﬂ‘ﬁ!m'
Fuemrurm:kindnfpmdu:uitpmdmuhgm

The Limits to * Sige*

The conditions of equilibrium analysis require that there be
something to prevent the indefinite expansion of output of the
individual * firm " defined in the above manner. In the model of
the firm in ° pure " competition, the limit to output is found ealy
in the assumnption that the cost of producing the individual product
must rise after a point as additional quantities of it are produced; in
the model of the firm in * monopolistic * competition, the limit is
partly found in falling revenue as additional quantities of the pro-
duct are sold. Without some such limit to the output of a given
product—which, in this context, means to the size of the firm—nao
determinate * equilibrium position * can be posited in static theory.

Thus, regardless of the specific framework of their particular
theories, economists have looked to the limitations of management
{causing increasing long-run costs of production) or of the market
{causing decreasing revemue from sales), or to uncertainty about
future prospects (causing both increasing cost of larger outputs and

ing revenue from larger sales because of the necessity of
making allowance for risk) to provide a limit to the size of firm.?

The whole problem has been the source of much controversy,
especially the question whether managerial diseconomies will cause
long-run increasing costs; to establish such a result management
muast be treated as a * fixed factor* and the nature of the * fixity *
must be identified with respect to the nature of the managerial
task of * co-ordination . This identification has never been satis-
factorily accomplished and many theorists have given up the task,
preferring to rely on other limits to size?®

The notion that the market limits the size of firms follows from
the assumption that a firm is tied to given products, that a specific

1'Th=h1dmi.lﬂril‘lﬂll]l‘lrl in these terma—aee, for cxample, M,
Kaleeki, * The Principhe of Increasing Risk,” Vol IV (Mew BT THAT,
P S49=44T—but mont Eﬂlmuhﬁﬂ'ﬂﬂ.ﬂmﬂj‘hillpd’ﬂlﬂdlﬂl!ﬂ'ﬁ 'mrnﬂul"
ooit knd fevenue eibirate. Sor Chapier IV for furcher discussion of abis point.

¥ Chamberlin stempted s meet the probiem hrlbuﬂirlgmind.rlﬁmpuiﬁpk
of  fived Facvor and srgacd that mere incrmased complexity of i would bead
b0 ks reqraisice rise im costs & the feen expanded. E, H, in, * icnalicy,
Divasi ﬂEmﬁSﬁk',ﬂ-ﬂmﬁMJM?ﬂ I, Mo. z

does mot ger o the rooe of the mater, bowerer, since
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group of markets governs its possibilities of expansion. If this
assumption is dropped, howewver, one is dealing with a different
concept of the * firm * and a different type of analysis becomes more
appropriate. ‘With a different concept of the firm one can recognize
that a * firm °, when appropriate resources are available, can produce
anything for which a demand can be found or created, and it becomes
a matter of taste or convenience whether one speaks of the * market *
or of the resources of the firm itself as the consideration limiting its
expansion. The fact that demand curves for given prodwss can be
assumed to be tilted downward does not mean that the expected
net revenue from additional units of feertwenr need ever become
negative, MNet revenue may well be rising as investment—and
therefore total production—increases. To say that the expansion of
a firm which can produce unspecified new products is limited by
“demand *, is to say that there are no products that the firm could
produce profitably. This, of course, is not what is meant in the
theory of the firm, simply because its * firm * is not a firm.

The introduction of * uncertainty " or “risk” as a limit to size
merely underlines the fact that the expected cost and revenue cal-
culations of firms reflect their expectations about the future course
of events; these expectations are held with varying degrees of uncer-
tainty which increase as output increases (thus increasing the risk
of loss) and allowances must be made in a firm's calculations for
the possibilities of disappointment. It in no way alters the natare
of the analysis.

The * Firm " is mot a Firs

When the *theory of the fiem’ is kept in its proper habitat
there is not much difficulty with any of the explanations of the
“sgize” of firms. Difficulties arise when an attempt is made to
acclimatize the theory to an alien environment and, in particular, to
adapt it to the analysis of the expansion of the innovating, multi-
product, * flesh-and-blood * organizations that businessmen call
firms. It makes little difference in the theory of the firm whether
changes in the characteristics of the individual firm, for example its
managerial ability, or changes in the expectations of the entreprencur
about the future course of events, are treated as causing changes in
the size of a single firm or as causing the creation of a series of
“new firms ".! The theorist is free to adopt the technique most

U Kaldar, for example, bus defined ibe firm ana * proddoctive combination prirdeiging
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suited to his problem. But how such changes are treated makes a
great deal of difference to the theorist concerned with the growth of
the firm defined, say, as an administrative organization in the real
world. For the latter purpose it becomes necessary to use a very
different concept of the firm and little is gained by tortuously trying
to force an adaptation of the theory of the firm merely because it has
proved to be a valuable concept for a different purpose. To some
extent the adaptation can be forced, as we shall see, but we shall be
dealing with the firm as a growing organization, not as a * price-
and-output decision maker * for given products; for this purpose the
‘frm " must be endowed with many more attoibutes than are
possessed by the * firm * in the theory of the firm, and the significance
of these attributes is not conveniently represented by cost and
revenue curves. Furthermore, not only is it inconvenient 5o to
represent them, but it is also miskeading, for it only compounds the
eonfusion involved in a failure clearly to distinguish the * firm ' in
price theory from the * firm " as it is looked on by businessmen as
well as by many economists dealing with the behaviour of firms—
a confusion which has unnecessarily marred the reputation of the
* theory of the firm " and done its credit in this world much wrong,!

a given unit of co-ordinating ability ', and koldy ghat :II the 'll‘iﬁlmbﬂlﬂb' rebevane
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