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Abstract

Managerial limitations constitute the primary internal constraint on the growth of a firm.
Managerial limitations include managerial-capacity constraints, managerial-capability
limitations, and managerial-supplement limitations. From the perspective of managerial-
capacity constraints, we argue that the use of managerial capacities is diverse across firms
and that managerial limitations imposed on growth are thus heterogeneous. Using a sample
of 349 manufacturers in Taiwan, this study examines the effects of the use of managerial
capacities on the growth of a firm. We propose that firms with a well-established set of
program-coordinated routines and feedback-coordinated routines are more likely to
economize the application of managerial capacities to authoritative communications than
firms lacking such routines. Hence, firms can save unused managerial capacities for growth
planning and avoid impediments to firm growth. In addition, firms that develop heuristics or
rules to manage uncertainties are more likely than firms lacking such uncertainty-
management tools to save managerial capacities regarding information collection and
processing. Thus, managers will have more capacity for growth planning.
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& m=

EHARSERI RS B — B PRI B QR e > Penrose (1959) YRR
REGmH SR E2EHERIAERN - S2ESERERIRE - it - EResEnyE s
JTERE )T S E A RE AR AR AR AR P IR - R R ey IR L i = [RIIEL - 2]
ZEN AR BRI 2 A S R R T Ay B 2R -

Penrose (1959) 38 k& B BUE B H X B IRRE R BV E B A —E R - 2%
PEIRIY - BAOVE — R B S E AR o W e R BB RS ML )
DIERVE TR ES o E45 T BE B S G B BN RS R - 3
PR FTREE BB BERCRIYRER - SRR IR R - BIBESES [y e
F o FTE A TR BN R AR AR S SOE TR - B E AR R A
EETAEHHARR - BTN B BREE » DU IR -
HE Penrose (1959) HYamEG - EIERRFAIAEE BIRG A © EHE.OIIRE ~ &
HFEREJIRIIRE] ~ DU E BB IR A Fe IR - EE 50 R IR B s B 0 ) 1a
BRFORG ; EEIERE S JAYPRG5E e SR B A R AU RE T HBR M 5 E B
YRR RIGRERFTE TR T [ - ESEPT AN HATFREE A -

P M SRR R A 5 280 T IR A [R1 32 2% () BR S A B 3 RE JT I BRI (Coad, 20075
Orser, Hogarth-Scott, & Riding, 2000; ¥ E. EH ~ f§{&EE - 2010) 2i/E &I ForIPRE]
(Shane, 1996; Tan & Mahoney, 2005, 2007) » {E 3 A% EH .0 JJRR GRS BRI Ry ik iz
(Tan & Mahoney, 2007) - 5% » EHFHREIRIRGIE IR EHEE AR ERE S - fE
R R DU iR AR e A Iy PRSI - PSR B E R IRE A
S8 0 IREE R AR h AR R ERINE - el e SRR - A PH R AR
(Coad, 2007; MHEHE ~ fli2E > 2010) ; HRSERRZ B SR EIRE IR - g%
FIFR (Gander , 1991; Orser et al., 2000) - HR - EEE A RAIRFZ 5 ESERIEEE
HMESE I RTRYE B e B T B IR R R Rl A B B T A SE R ARE o
It EFRYEEE R IIARY - R EERET R E G - i B e Bk
B AE (Rubin, 1973; Slater, 1980; Tan & Mahoney, 2005, 2007) - ix% @ EEHEH LT
AIRREI I FE & TR Ay IRF R BRS I RERIE] - S BB R e 4.0 DU S iR 1 B
R - ESERYBCRIRIIEAR - i - RESET BB B R0 SO - SR EBEE LT IIR
HIAIRT M RyfikiZ © Tan Bl Mahoney (2005) 2 H B REFHRE AL S - (HHAFE 2
AE B B Il e IR A IR - IR PR IS BE 5 0 JJFEHR AU © Tan B2 Mahoney
(2007) BEHEEIEPEE LI IRGE 2 B SRR IIIRIER - BRI (Templates)
T HFIA Z BB PE R o (B2l AR R AR AR R B 0 TR
AR > DU A E BB RRE AT A - se R e RRAIIRE -

RILEG » STRRHRHE B A ZEAHAT se AR R IR ER - B R E R Iny 220
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(Tan & Mahoney, 2007; M E.E. ~ £ © 2010) B2 EHE RIS 5= (Shane, 1996;
Thompson, 1994) Z £ET » gt 2 E By e BR & A A B B R IR IR RTE - HZ -
AT EE A IRV RE I 5 ANVE 2 PR TS B RE T8 LA [
HMESHSBE A SR A Ao B IR S0 - BRI BERY T = E BT RIS - E R TRY
TERER M EREA FIEAE & REAFEE - thitEii - BBl g 085
FEE R g A B A R SR B 5 15 L BB KA R IR R A ORS e S £ a1
EZERIERIEE) o EmRH R B IR - FE T A A AR AR IR ) 58
SHEE - A REERESEEA G ZHRE] -

Rt > ASHHTE R PRET IR LB K 32 w] DARE/E BE 20 JIRER - DLIZEE SRR
il o WG —JTIHAERE Tan Bd Mahoney (2005, 2007) HyzmHRL > EiREBEPRAVIRHIME
FRMRE ML - 55— mAEe L TIRGIRYETES - AR AR el A
PR IRAY A AR e AR S BEIR IR ER 1 » AR R EEHE AR - gedE30ER
HEAEBERIRRS - AR e RAIIRE -

B E B IR AR IR AR IR T 52 - AR FE R 1 2 R B 5 L T RE IR Y
BRI - AAE 1) SR R B R B B SBT3 I 2) AR SRR PR AN E TR
JF RIS R o WHRETIE Lo A AR Bl Bt R 2 el [ (S PR L TR - BB
HLJTREIRRR S A - AR S A R 0B B R R R PR R B e T
DUR AR RS TR A RS S B A -

AWHFE IR 349 5K Bfi (MR ) KBEEERA - il EEE LIRS R R

S o BRI R PSEART LTS - (HE AR A& AN E T A S RHE S BB A
SVEARTHS ~ BIBRE ) ~ BABURRYEEN > 18 S Bh 2 FraiR Y A B PR I A @ A
B BN E IR e ry T B ST 8 - (H S S te i ARFr R  ERIRE - ZRBFSE
AP ERGE S < EHE RN AREYA - el E6E eSO I &R
HIRIZE o AFFEas SR ANME AT DU B B i 5 & A PR Ra Y B R =0 [RIREEE E RS
WF5ERF Penrose (1959) AR G HHAVE BEE L JJREIRIC s BERIZR N LAEE - AW
ST ERVE RAEER Y - BoL  RE RS L TR i B B IR0 2k e —
AHERES H B Penrose S [BIHYRATR o HK - RIER R Em 12 R E PR S A fHeny /& 2
IRHs 2 A SRR A B T - B AR A I 5 A & Y ) 528 T Bl ise T+ BAIRA TR - ASHH
A A A RCEH R R E L] SRHEHEERA S EH AN EZ
TR BRI SRIR - AR R A SRR R A R -

BURZEEGER > E S 2 Penrose (1959) ¥l L EBIIRFINIE L - DURIRE
WHFEC BURERER T - 1% - FRAERETE R L I IRIRETR » 0% FIRH R o SR A B e
JR RS SORR - BRE 17 R AR B A B e HI 2 B R AN s 8 B 0 S REIBAR T »
B E  HR R RRER - S0 E Rk i Bt & =X - SRR 2B
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R ITHORG R © B BRIEH RS DU E L B LR ST Sy -

&8 EmERERRES

Penrose (1959) $#2E3FA 1959 FEAYZEK EFEEG (The Theory of the Growth of the
Firm) —& » BR T ERFEMRENEREN )] - LERETIRBIESE R RAIIKIZE - Penrose (1959)
faH - EENR ARG EE R B - WA - EEE L IRIRE] - B ERE
AIRRE ~ DU E BB IR A 7o ny PR - & B E0 TR RR RS R B E E RN ~ f )08
IR EHE AR R SEREUE 4.0 ) DU SR TR TE B - SRA R
AR EEEGEIIRE S IR E S e ERRiE b MR R EE - DUERER
TR RHEIY IR E PR L S E BSCRAI R - M P HRE SRR BB AR
AR R S PR ERNE R FS TRV E B - W S U B AR B A 2 h R A 1
BT et = R R E B ARE - B Eny R E B Rt A B
BEHERRE - K Ep B 3 B BRCR - e Z8 2l -

Penrose (1959) 3= 7R4E B[R i ol 1 SRR IR LI kA% - R SRE T L 5 hy
Penrose & (Gander, 1991; Shane, 1996; Thompson, 1994; Tan & Mahoney, 2005, 2007) -

T FChRES Penrose SUE » 5 NGB E B HE ) BUE B i e B R

B2 (Gander, 1991; Orser et al., 2000) = #41 : Gander (1991) gl P E B =g N

EHEZERR 22 - Orser et al. (2000) Hikgii i BB YA B RES T SR BTRE S T ¥R/ M
HER B -

BREbzAh - A LeE T HI PR TR L G SRR 3R P RE S BV T R T B B i il
FoEHEZER R 2 5225 (Shane, 1996; Thompson, 1994; Tan & Mahoney, 2005, 2007; ¥ E.
H ~ itk > 2010) = #1200 : Thompson (1994) DUINELHEE Ry 1] - $5 HN ISR ]
HiA SRR T R A E B B - Sa IS B 7S BRI « [FIER DU BR s Ry 1] -
Shane (1996) F= RN WS AU (AT Bt ve ik 5 [HEFTE PR v REAE Ay CBERTE - M
SENRE PR FEHIBRE] o Tan Eil Mahoney (2005) RIS HERIG SR B - FaHIE %
B FIBR R RIEE AR R SR EE S ~ ERMbAYEZE ~ A LAy, - [RIBhREFTHE
7 (Dynamic Adjustment Costs) #5575 » ¥ A]REFE/E Penrose W  HUAJELER - (ZfYELE
FEZEFHE TRIZBIAE] > PEREIE s B BB 5 2 IRF I A A SE B R ARE
i AT RE I P B IR A AE IR o [ DABIPS TR IG5 Ffll > Tan Bd Mahoney (2007)
TR E LB A FEERINREIE - R INREHEE A 2K H B SRR ATEE -
AR BB A RIRERE AR - B ATRE U IR E B B IR A 7 PRI 5 REEFR BRI
EBWZEINE » BTRER AR (Templates) » BEHCH B T2 RS BB RIB AR
EENEHIAIBIER - vefkali e E BRI o FTE B IR N W B ARERI RS 5 tAh
BRIRR AR R =iy 26 Bl A ) - BB ] REER AR PR B A R R TR oK DU
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BRI 53 B -2 B SRAG HR A TR B i 3l - R AT RE T E AR I B A
B T IR EERE JJRIRRE - E H B 2L (2010) A E5RESERR A TR & IR
JER i ) A £ 7% M (Time Compression Diseconomies) 2285 HRE ) BFE R E - {2
Penrose ZXERYEE A 5 AZE K25 Ao LA Bl B R AL A B T 1 AR i S a2 oo e R
B e IS BERE JIRIRRAI - HETT Z€m Penrose S5 -

RS - WEM Penrose S HEENTTT - 2% ENERET Bk E HEE IR
il s B R RIS 2 - P RIS R E 50 IR S R s 28 -
EEF.OLTZIRTERE R ~ FITEIR - BEHEEmEEHE - NHEery s
BREL > BHHEATREnY 2 DIA IRV RT R R rTREI AR - ARIB AR AR
T H R SR (Augier & Kreiner, 2000; Simon, 1978) -

AW BE 2 0 L J T BRI Bl B IR 2 R s 52 B ERE Tkt
THEE IR AT DAAR & B O JJRREE - MBS iR - HIRER S RIETRMY
MR ARG IR R IR BRI ENE (Covin & Slevin, 1997) - H{SE B VA
EE L THEITIEERS 8 (Authoritative Communication) DUEEEETE BN ~ Hl5 Tk
R~ DU 20V EETS Bl (Penrose, 1959; Mishina, Pollock, & Porac, 2004) » [K|[H.401
R EAE B O IRFEE - KR B SR S RHER ARG - $IL - AERESCERTE HY
ZE B (Routines) BLESERE FPRYEETT » DUSe 3% AR A AR B i HIl 2 fige P/ B J U
EEMEHER EAYEE (Holcomb, Ireland, Holmes, & Hitt, 2009; Nelson & Winter, 1982;
Penrose, 1959) o KL AMIEHE— T 5RASZE ST 58 e Bl 1 SEBRER A E T 2 A
s Hn R R e g BE B L TR IEAR S M B S R R B -

ERE S 1 S 1 AR R P 228 e B A SE R BN S 1 o AR B I 8 R A s %
EEIE LI IRHERERE T B SRR SR R R R B T IRER MR - Horb > Sl
ARBIRLEY 78 2 % T b B R, - ERES 1 S R b R B 238 e B A Bt R B8
HOZE e » S B A T Sl L JTRE AR AR B AU 52 2 (Becker, 2004; March & Simon,
1958; Van de Ven, Delbecq, & Koenig, 1976; Young, Charns, Desai, Khuri, Forbes,
Henderson, & Daley, 1998) « 5341 » {BZERRBEAHEE M < A B R HIPY 2 e L 8y [ &R
R by BLps 2 T BR (Information-processing Based Decision) #{%E » #EET 2R ESF I
FEAE B S BE 2 AR B0 J T RE IR FE 52 28 (Becker, 2004; Cyert & March, 1963;
Feldman & March, 1981; Lazaric, 2000) -

.

;

N

3

— ~ AR bR S I 388 e B B O D N FE R

TER SRR T - BB HEN L OIRE A S TR ~ HETTOUR ~ Bl
TTHIE] (Penrose, 1959) - BHHEF MEF TR AERSEAY H RUTE R HERLRRAIER 2 193 (March &
Simon, 1958; Thompson, 1967) - [ 1" AEE 8 » RERS IS 0503 04 ] 78 FR il L 5 3 51
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FHEL A 773 ER 3 L (Becker, 2004; March & Simon, 1958; Van de Ven et al., 1976;
Young et al., 1998) -

il e IRL 2 e 3 EH RS ~ 2 - M LARSy - EEVEBRMSERIE - L
EFRLAHMEBIAE ~ 185 | TIHMESHIETT /720~ B R A ARIE B S
(DeSanctis & Jackson, 1994; Van de Ven et al., 1976; Young et al., 1998) - %I EE 7 FAHHH 2
& TAEFRARAIAE#E L, (Standardization) ~ H#&{L. (Automation) ~ ELfEFE{L. (Programming) »
DI 1 S VAR R R IRIZR T T REZE AR RUANHEE 1 o HRRAHI RSt B8 3= 22555
B FEEET R B o EG | TIEAZEm R - &3 8 TiTEREEH H AR e B E
(Degrees of Freedom) N5 » tHAHSHEAE PR B THEI M B EEME (Becker, 2004;
Grote, Weichbrodt, Giinter, Zala-Mez0, & Kiinzle, 2009) -

DIAEAEAESERE e R ) - AEHESE SRR PP RS S | TAERESBE > #EimmAE S
£ TRy LB & TEMEE R OLJJIERE 5 At EVERRERR e rl Rt TRk 35
gl EEEEAFACE LI LR IR AT AEE R L i 22 Bl i b - [RIEL - ARESESERE
Fr A WA S B A T IO RE i P REFRAY /0 )T (Cyert & March, 1963; Eisenhardt &
Martin, 2000) - Becker Ed Zirpoli (2008) DABGMIEEZE 7T -H.0a . #HEEE B (Packaging
Activities) Ky - 8 HIEZ TR LA SSE BN IE S AR HEEERE e - P ETRASERY
T8 B IR H F M ERSHERI R RS - GRS —H H - AR
Fe B 55 — I 25 B AR S 1o {18 2= 0 2 B 9 R i B I 0 2 U B S i A 2 (Virtual
Checks) B2 TRV EM R G TR S - HERBHRERT 1~2 K » TAZANE R $EE (Leader)
N EFF R MERR G TR O OE T - BT BRI » RN e 2 L ZH AR5
HEZAREET » B — ORGS0 - B S A LR EE RS MR
i 2 IALE ERTHI B aw T HEEMZY: - EdE AL BRIt - 26 E 1T
2 Bl B B mT A (Rl — B FARR AT S B e e i 22 - I A BB 5 I = a3 Ty S Rl
WAZEEAN[E] Y AR ARSI  3 E Tid bpall « A Argyres (1999) DARSEUFRNEAEAIIT
kBl > FE MBI R E L ERE B EHRMAVET - B " B3 & (Technical
Grammar) ; » FEEGGSGEG BRI BB FERH G TE - A E S DUERE R A E]
1] [ s T O 1 -

[RIEL - il B iR R 2 P i A £ 3 - W PR iR R RE 2 52 i i R Y
et - EH B HETEE R T TEE R B A0 J1 4> (Becker, 2004; DeSanctis &
Jackson, 1994; Gersick & Hackman, 1990) o [iifE{D 2SR EAE T - S HEFEERENT
AEFR LI TR - ETRERE I &R0 DI B iR TS B - (R A g2
FR o BRIEL - ABHSEHES i
H1l: #lEWHAFARBERERBZILE 8 TRIFFA R K - HR9FR  #EHA

PIRBERERBZLE BT —REKFET - HREEZEGHG -
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R T IR RGN - AHRR St rTREZEE B TR 2 Ry ARt iR BRI T
TR o ABRGERBIR S 3¢ B TR Ry 1 ik TAF EAYRTRE - Frid B 2 Mttt T
Ui A E) (Gittell, 2002) o ARG R AT I3 - B3 A THEmR RIS
= K CHE (Shared Language and Codes) ~ DUz H =28 f# (Shared Understanding) (Collins
& Smith, 2006; Feldman & Rafaeli, 2002; Grant, 1996; Nahapiet & Ghoshal, 1998; Van de
Ven et al., 1976) -

A B dp B R A Py 2 > B TSR RVILEEES kA EIREAE T
IRV EERACHRRCR - BEE R A& - RIFER TR - G2 A AR5
EREEN 25280 (A Frame of Reference) - S5 S AU (EME B TAERIGRRIZ 5 24U%
T DIAGERYEE S BT - PR R - (R (Nahapiet & Ghoshal,
1998) - WHFTIGFEH » HAEREEATEE M - AR S TR RAVILERE S Sl - HRIR
HH Ak B T [R] 3 8 DL B S HE E T 0 BB B A A B B R Ry O B
(Edmondson, 2003; Feldman & March, 1981; Zenger & Lawrence, 1989) -
B4 : Edmondson (2003) LCMEGSEIT-M AT TEIEE: (Action Teams) Fofil] » F&HColli
MEIF I E R B EE N FEEE AR - RN FRERA BEZ0 2 N ERIEIRR - &
AR FIRE S BA T - W nTRETE B @I RREReE - AR > ES LB OB 5=l ey [ B it
BEAE S — R FAEE B TS S 1F - BITEIER i B R RE R A o
BRI ILAENIEES - HERERE L i B TP ay2e 88kl - mAAEEJIBEI 0
HICR 2R M - [FERRY - fERSERREE R - B TR Ry =5 5 A EE)
JiA B T R [R5 AR (SR R AR AN E 1+ RS TR smny A2 - B
H B ERELR R R 9.0 ST DAR B S ny iR - SR A2 -

BRitbz b - ANBR GBI R B A 3¢ - B LR A REF R AL =21 fi# (Shared
Understanding)  Fraf =i g (3¢ B TE @M LRI T A B BIE L Ity RE ) Bl
FR - BErm e It - i B CE A B TRl &1 T8 SL[EIRYFEAT (Feldman &
Rafaeli, 2002) - BREEMT (2010) LIATEEHFTEA RIRA - FRHTTEEIE A RIS 2 E B L
TIITERFTE R S0 - RN S B A AN E T B NI IR AR H AR - AEA T 85T
FEEHZEPITHYERE T —EPRAR AR AR AERR R T RE s B L MRAR VIR RE - — IS
TR FCE A TR A E 1 - RIIEEr BB n] e g A [A] B AL A R
il - T AR HA B AT RE IR S e Ze B R T HERRIFAZ AU IE YL T - SEA TR B CRF
FRHIUES - BIan - AE—ERIAGFRI TR E R - BB R R AL S AR R R
IR S B 2 B TR B ] RE R ZE 8 IRV BB M P B 2 B RE e - &Rt B
AT R B R R e OB S B R RE S S HET TR MR AT B EE - A E CBRALRYER Y
RFRE - DUERR IR HAR - [FERRY - RS RA @Rt - B AR B R R
A A% e L B - BIBEAE B R A 38 A Sk T R & B th Sy R L B g
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T R L (R R R - BB i AN R O T Bl B T g T R
Kl - AR g s R oy 2% AR B TR =50 5 L =g - kit
HE BRI - S AN REE LB B Th9iE - sk mRe R RO J1 2L
FREIE SRR - SRR A S 2R « FLit - nIHEERER 2 -
H2 : AR AFRERERAZILE S TRFFERK - 3% R  ABWHHA
PIRERERBZLE AW —BREKFET-MRKEZEAMAE -

T~ AR SRR BRI R T o AR It ) 8 e B A HIL 0 ) I FR R

TESERY PR - SR A i TS R SR T B B B @ AT RIS B - BHE AN TS
HOHEERTEE) - CHOZIRAERA 2 i SRR G B - S K B Bt ~ {62
Byl ~ i TS ~ SRR N EE o BEAHEE PR IR 1 SE NI T A T B B
fiT ~ IHBETE K ~ BiFRESY ~ ERARG UL, - BRI s22E E L EAF
DLReAEZEEZANMAT[E]fE (Habel & Goodman, 2008; Miliken, 1987) o 13 i & A7 @R TS
g BHEBIFAMbrEIRIEE) - BR TiEE TS ~ Bl FE i ~ SHEREE e
1 2 [A] It 22 1 S e i B BT~ B R SU(b 55 & A ZE 1 (Buvik & Andersen, 2002;
Johanson & Vahlne, 1977, 2006) © B2 2 » AN (SRR RE i AU =0y aRiE Bl -
TEZE T A BRI A E AR AR S -

Becker (2004) $i5 A BREEAEE M - ZEEHEMETTORRINE - HAEHE &
#H o DAEAE FERANHE E M - H B 23R A B TEIEIAN R E M » B AT RERG I
EME - HNVEBFE R AN LIIAER - AR - BEEEN LI
FREE NN BB R IREREE 1 2 8RO TR B e R TS ) SRR 2 H
FHBEE -

PRI - ARSSRHARER G, - B R B R e MR AR B B S il —E P -
R 2 RS F HIf (Simple Rules/Heuristics/Guiding Principles) (Eisenhardt, Furr, &
Bingham, 2010; Eisenhardt & Sull, 2001; Huber, 1991; Oliver & Jacobs, 2007) - #&Eg [ Hi|
AlREMy 2BUEA U - fHE TR RIBOR - RREIFEREREL - DU SRIEER ] - 45
ME I TIRORINE - B IR AV E B PR P i e e 0 - DURE RS =T
[a] - BEE B FEE AL IR BLE 2 EEH (Becker, 2004) © Eisenhardt B2 Sull (2001)
fe e ER S - fERRY R AT S B RO SR A R R R RERY S e DI
POEFEEAE S - 140 Cisco FHIE B OF s ERIYIFERIIZ2 IO A R HEDIR 75 A
Hr 75% WEZ TR - B AE BRI OF A Rl B A B Cisco AHRFRYEIZESAL -
[t 33 Cisco 522 A ZeHE - & Cisco W HRE AR B2 V8 11/ BT I OF
HEERE - HFAE R E SRR EHE L)) ORISR 5 -

RIEL - fEAZEdEsRamiE b - fER IR 3 A ARy 3 - B I TR &G
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FRIRAY.O TR - sk B R RERF A B O ST RIS B S f SE AR - R 2EIRITm R n] REfEE

B o Bt o ARIHTTHEE T YIERER ¢

H3: EL¥RERB A ETHNEHREZABE— T S EATRIFERE
HIHAR  FLEREBH L ETHNERAZH —FFE  Aar—dKk
FRRA-—BMREEZAGNG S TLERERBELET I RHRAE— T
B AR RERA— AR E ZERHG -

2 MRDLE

— >~ WIREER

AWFFELLEE B () KEEERE IR E R - S 13 EESE (A1) - i
FEed1ER A Tan B Mahoney (2005, 2007) HUPEIELL 7 AR /TSI - B4R 2001~2007
B (fE) Bk WL 2004 FEAE Ry BTSRRI - 231 EL 2004~2007 ~ 2001~2004 R
Wt e e 2 o T IR AT R A SRl R A 2

AWFFELLE SR SRS R E R BRI - JERE RO A 2 B
R HIF TR 428 - DURIREIRFIE B ST REI A28 1% - 3t 349 SRE T iy o
T ELRE -

® 1 ERRIEKARLES]

EXER BARH BoEE
e 8 2.2%
= ¢ 22 6.3%
i e g 24 6.9%
BVEFF 6 1.7%
e 7 2.0%
qET ¥ 4 1.1%
AT Y 10 2.9%
EATEEE 32 14.9%
T 55 15.8%
FhE s 52 14.9%
TEEAD 13 3.7%
M W 39 11.3%
CEFHHY 57 16.3%
By 349 100
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L~ WEeE

TBEag AN TERGES - ARHFTORHMEE T 50y =l S s v B g -
(—) %A

AN T EEEREE B L IR R S R R R 2 5 % - /2 Penrose S
% - FiTaH Penrose ZUMEFRIYE 3 BN E B JIERE TR E T B3l B AR 2k Y
BEHEME > R PREI A SRR AR o A AT EELLAR — AR R E R 8 - R
Al — IR R R F Ry B8 B FELBISERIIN R R 2R 2R AR - DIAE
Penrose S EZTTFAE (Tan & Mahoney, 2005, 2007) °

A 2R — R B & - RIFLHR HfE R ey mtEE 20T - SOk EH
Bt E V5K (Sales Revenues) ~ & T. (Employees) ~ EEHEEE (Total Assets)
(Tan & Mahoney, 2005; Helfat, Finkelstein, Mitchell, Peteraf, Singh, Teece, & Winter,
2007) = HjA Penrose (1959) Hy1EZE R RHHGm 3 B2 N B I SR EH A B =Y
S R AT EEREH R B & IR R B TR LAY s - 1 T8, 2 T IR
A o BIBEEG RS S H R Ry A B3R - Bl B T DU RCE ERERNY R 4 A [F] (Penrose,
1959) » R BN S - BT ABEE & AEREHE#E & R PEET Penrose S - 2
A B T B AR AR RN R 5 A IR B R ZEI » AR A& i 2R BRI E R
[A] - ARWFFEEER L8 T ABE Rl R RAABEAE » Rl TEE THIAT]
BT PO AT A R R B R i (AR ~ D ~ AR ) - B AR E
EEEIMS HEA &S E KRB % (Causal Ambiguity) LI k& £ 5 7% (Social
Complexity) » wJ LA A< EE DU AT i SEL AR il 1T B3 R 10 S8 550 3 183 B4y 1 22K (Coff,
1997) » FrARESEREE A VBB ey 4 S 0 sl 7 SR BN EERT - (KIS R AR5y
T KA I B 8 _ERREER (Penrose, 1959) » TIAHSE - BERBRTERY R EEL L)
HIPRHIEL Penrose SUMERIERET » A DAFEARSAIENYEERE [ » AWFTTERELIE T ABIER
i R SRR AU AR g -
(=) a%a

AT IR T A SEHIE O, ~ TSR ARSI R, B T 1
SRR E M AR BRI IR 3 i S BPE S L JREIRIVRE T T s 2R
i o DURSHEPAIHZERT I E A B BN AR A -

RIS TS S W AR RO B e ANIF9R L T &AM B R i e | E R ARBHASA Y -
B EEVE B R M e E Y - B R B i 1 & 1Y H 09 3= AR B R R 7 3
T DR EiiAE SR ~ [FREREHA (DeSanctis & Jackson, 1994) o DI{RSEE A4
AR HIE A (Enterprise Resource Planning 5 ERP) Fyffil - fEARSE & AR EAMEA
Ail » AHASANF BEA ATREH & HUARHEVESERE P ~ 513 ~ PR - SEE A EI RIS
ALZEST AR BN AIIRAR - MR BEE T - DUEISEE R iR e (LB
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B AR SR TR - WRFEFE A R R R - (Kt - RS iR &
SARAPE AT DR S EE ~ BRHEAN RIS R SECA (Appleton, 1997) « HUARISE
BN " SR B AR R ) Sty S SE T T o i R A R A A -

B AR A8 - AWFFELL T B TS E | ME R B - HIf ARS
eI FERY 2 B A2 TRy T TR EE BT A 7 S TR R g JR Ry L =
A0S B - R AL S S B B R DA A PR R R R B JTRETE
% RIEAEZEN & TR LSRR A - AR B2 R i (Kogut & Zander, 1992;
Evangelou & Karacapilidis, 2005) o FtLAAMZEER ] & TS0 B E Rl AR a5
FHE B AR T -

BRI TS SER R BR B A M 2 AR B I R 38 Je - I B TG Bl ~ B8N
5V B B [ R A LS A e A T S e BE A E R ER R - [RIEACHT SN © W AW
ERRE - TYWARES/ SEEEIEE - T EBMEREE ) RS EEE A E
B o NI LASE 5 e i i A S SRR R B A T AR B o IR » B IR R IR A
S R R A E PR AR B ze M I 1% < A B R Y38 € (Oliver & Jacobs, 2007) -

B ARWHTEI T ARG EMEE - LSRR (R MR ZE
WA Z EEH ) 1E Roflir S (SRR B o MEAS R ACER A8 (Mol, 2005; Tseng, Tansuhaj,
Hallagan, & McCullough, 2007) o FHFA RSB ke 88 & Bl B8 SR B 2 7 SR o2 8
B WFEEAE T - (RS JERIIRE I 0 B B AR Sl i T A e 8 1 B2k A 7 K Ui
HIAEETE (Damanpour, 1991; Danneels, 2002) o [K]jEbi8 ABF2E 35 B A= B3
LR E AN E IR EE R % -

HR > ARWFFEEN "W A RS/ S ETEEIRER EEIT R (HEEEE
i/ SEUCA 2 ELB ) 5 Fro iy 5 A0 S8 B BT S 1R AR By AU A 8 (Farris & Buzzell,
1979; Tseng et al., 2007) - yp A / SHETHEME EiRm L B3  BEARSZ T5Em
324t (Han, Kim, & Srivastava, 1998; Slater & Narver, 1994) - /£ 15 m] S/ Lia =AY
Frh o BB TS AR ~ RSN ~ WE LS EEN o (eI EERY A
Bl TGRS 2R - A IR ATRERY A M ~ R - B8 - B B e SEEH
S HRH & B3, (Habel & Goodman, 2008) © [KIItL - ¥ A o5 Bl 1L B R s HY 1
0 S TSE A b (o 1S SRR 26 T S R B T 3 e i MR AR

P ARWTEINEIL " BIBRCRRRE | F e m i i SR AR PR B R A e T MR A BRI
EE# Y 2 — (Zahra, Ireland, & Hitt, 2000; Tan & Mahoney, 2007) - FRFER{LIEERE A
AN S F S EREIYILE - fEE A S EERIA AR - S
Wi B BB R BT ~ B2 L ~ BAE TR K ~ DU ERIRE SR < AEE T - RIEEIER LR
£ S v Y 1 S S 26 1 oy AR R T BR B AN i T M o 8B (Buvik & Andersen, 2002;
Johanson & Vahlne, 1977) - TS BIEALAZ (RS I E RS FTROE SR L 1S 1 85
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EREEE S B AARUALLE (Geringer, Tallman, & Olsen, 2000) = 3t A IHERHS AN H 58
ARV 1) - &R}
(=) $EHlga

AIFT Ry T HEH H e B A s Al iR AT RERY 2 W BAEAHRSORRESBIRE T -
AWFFTRHE I ZERUER - 3EAERD ~ BRI AR - KB DU IR - %
TEARSERI B SRR AT B G7 - B R E RS ITHE AR SR S A S AR A B A SRR
2 & AEI{R (Evans, 1987a, 1987b; Dunne & Hughes, 1994; Yasuda, 2005) - [K|LAHTFEET
B SRR B SRR T - AERSERREEES Sy ARBFTEER M B T ABUE R i 388
BRI & > SR By T M (B B AL TR S22 - [RIFL A AR B T A B E AR
HWHFIRZ -

HR » EERRE IR » Penrose(1959) 28 Ryt 3 A AAEER i B I 2 B Eh R 1Y
I — - AR FEERET 1Y 2 B RFA R S R Y 52 2 - IR BR e & AT RE
AR BHERR - AR S SRR &R -

3 AEREREER D - RS RSl F RN ARSI RS
LLAZE T DIFEH] > AREHZELL ROA E Ry & i a2 - et - B nERs - |
AT A S iE 13 EAESE - KIS BT IR L B2 A S R R B R A SR R R
HIRZEE > ANIFIREEE 12 {8 R S B R AN R S SER #E ] - S gyt & 7 (U
TEIHIE & ] B CREEE AN 2 -

* 2 BHHESNAERESR

SRIAE wmEAR HISHAR R ERESLTREIRE
Rty
1] 3, TR B R B LT SHISD
{324, T G Ry groarn
REIET mR AT SR S B R
A RE  HE SEE FEES P BRERITR Uzl
N T S R RD 3 [ / #2&# 0y* U %
RN R Caa HAzgreag) U #)
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AWFFEHAYEZNE TSR i AGIRIR R, ~ T ISR ARGERGIR R,
DU T =S pr B BRI AN < A BR I A8 I ) — il > SRS S S SR A R
5 o AWFFEREAERIATT

Growy, = By + 8 PreGrow; + 5, I Ty + B3 EXPy + 54, ADj + 55 RD; + B INT;,
+ B, AD% + B RD3 + By INTS, + 8,0 PreGrow,, * IT; + 3;, PreGrow;,
* EXP; + 8, PreGrow;, * AD;;+ 8,5 PreGrow;, * RDj,
+ 8,4 PreGrow;, * INT; + 3,5 PreGrow;, * AD?t + 8,6 PreGrow;,
* RD? + 17 PreGrow;, * INTZ+ 8,5 ROA, + ;0 Scalesgo,
+ By Slack + 3y Agey + 5, IndDummy; + &5

Hrp > Grow 7R 2004~2007 /2] i HYEESR ~ PreGrow FR7R 2001~2004 /0 H] i
IR ~ IT REHCRMER I E « EXP RRB TYIIHE - AD R AR S
/ SHETEEIIEE ~ RD R AW SR ENRERL ~ INT ZoRBIFELAZRL ~ Scale RoR{E3¢
HiE ~ ROA RN FERY B RN ~ Slack RIRERHM E T ~ Age KRR B FEF R -
IndDummy FIRE SE MR B R 5 12 {ElE s -
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B2~ BRI DT FEEIR

TERGRIRETTR Y - 2= 3 FoAHRATRBORME ~ DU A B Sy P S B AT HE 22 R
B o HHRARHRR RO P AT LB B AE R AR 0= .50 LILE » EBUHBARE I fmvss
RIEE S ArsEAR ks DL VIF AT TR AR E -

TERGERRETR Y - AWTTeER S s 7 U8 T2 (A& 4) » Bt - AR 1
o> EE RN EREH AR BOA R (Grow (t+1) ) HysZ# - HK > 7Y 2 BARERY 3 252
SR B BRSR BN R Btk o 15 4 AT S5 TR A A SSCRAVRRE
AR 3 B 4 (13 sfe i Al i B AR T S8 S5 TR TR A O LA RY » TR4h - By THRSE
AT IR AR I RF G AU A A IR A 25 A E B LR ~ BHEMHRRSS - AR
I3 RBT S AUMETT VIF {HEL DW RUE » WFFTRERBURSHRAIRY VIF {Hixm Ty 4.48
R 10 AIE/KRAE > BRSNS E 2 EAR Y 32 HAR M s B T Bl Al R TR st AR B2
A - FEE FAHBRRE b - 2EEARY DW {EALFR 2.0~2.128 (Z[H] - BEREEAY AL
A B R H AR RE -

FEARWTFEBRE R E G > B L AR BIRL G - Y 3 B A5 ET PR BB
PreGrow (t) B IT (t) AYACRIE Ry 1= (.215) HEMGETRARE > AIATHLRRAE B GRRM b i
FIT RS DA SR B B L JIRRER - $271 NI RRRR - [RItfREs 1 IS S0 -
HR > AR TP EE N RRIZE T > R PreGrow (1) Bl Exp HYAI3RIA
ASEEETHERE ((067) > [KIPLAEGE: 2 RIESCHS -

P EA S AR A i e TR B I R e U7 > AR 2B e HERRSOR.
T A TR RN P T T LLR SV RN AR AT 3 —f 04T - e A s B AR
EREE » RIEEARFSEER A Tan Ed Peng (2003) HUTERL - IEERERET BT T IREL S 5%
(BRI oI - ERfIER 3 A TE B Bk e A (154 4) -

FERL R PYI 3 ATAS RV > PreGrow (0*RD (1)* YFRECRs .095 Fy IENEME A
REUR A1 552 T 25 97 Bl P S A A i B A e T MR A B B S T el R R R BR PR 236 U TR R
1% o [ERERY - EBIMLRREEERSY » PreGrow (O)*INT (t)? HIFREE 078 Jy 1Mt
¥ BURESEE R UAT AR B A e E TS B s T R SRR R 231 U PR
% o Rl > DURFSS s S AR RE e B B A A 1R R i B A S B R B A M B 2 X
BESAIIRY - G 3 AUERILIETS SZEy - SUISEE R AN 2T B s B L P AR B
AN SE T B RSB S — T PR R - 1B 515 LIRS I Jir P B 2838 fe i o G i e Az P 5
5o AR > LIS A ST / S BT B R (' Ty i o 58 SRR i T A e 1 e B QB
SREIRY > PTG SRR PreGrow* AD? WUFREIEs (058 AGEMA TR - (RIS / S5
THENVE R QERAR Y » BE% 3 AVEMEARIESIRF - IRIERAGWRETEED ~ BIBRIEARRE ~ DA
BefeE s | ST B — T CH B o MRS R ER » EX 3 MG i1 S8 -

& o AEPEHIEEEE Sy o FR R TEAR AR S TR SR — BURAE R (ROA (1) ¥
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R IR RRR BRI AR - SRS RSO a B R T — IR RRR

FEAh - BRASEIESY T IR RSRAY 2 A A TR AR AT SR AT — B 717 - 3t

PHAESERIER R B IS DI BT MR RRR » EE Penrose (1959) HYEIR » BURER
RS BREN SERIIIARE — < BRILZSL - RN SRR B e rfi iR
BR K BRI IERERAEART » MAEANTZET - iR R BN -

® 4 EIERFIWERARAVEE S

Item/Model Model 1 Model 2 Model 3 Model 4
PreGrowth (t) -.125** -.176** -.074 -.159**
Age -.029 .026 .01 .012
Scale -.203* =217 -.249** -.243**
Slack .196** .255* 2947 272**
ROA .129** .107* .119* .091*
Exp(t) -221* 227 -211%
IT(t) -120* .056 - 154
INT(t) -.050 -.050

AD(t) .021 -.018

RD(t) .039 .020

Pregrowth (t)*Exp (t) .067

Pregrowth ()*IT (1) 215%*

INT ()2 -.107*
AD (t)2 016
RD (1) .061
Pregrowth (t)*INT (t)? .078*
Pregrowth (t)*AD (t)? .058
Pregrowth (t)*RD (t)? .095*
F-value 1.557* 1.672** 1.776* 1.727*
R-square .084 .120 137 .139
Adjust R-square .030 .048 .060 .059
DW 2.128 2.080 2.098 2.091
VIF 1-3.00 1-4.42 1-4.49 1-4.20

= (1) FE50R GFREL P-value *:p<.1; **:P<.05; ***:P<.001
(2) 2R LB ;A B A ¥ FIGIRBE 2 KEISPAT A IgR A R 2 o
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ABFFE L S B TR AR - Aem iR LE N SR AT RES A SR B L TR
BRI - MBS RAE R B - AWTIE I BURE A S o AR A 208 Fre Bl A S s
B AN E M 2 A B AR A P R - ) B R D1 R B A IS B 0 1) R A8 R T ol o A
¥ EHBLIIFEENRETERERSERE R R BRI E TR A S —
EFMEC 2 - bR Ay R T e e A E AR B R 0 )T - SRR
R EEEEA O REE RS TR B BGE TR AR AR D R
ZER LIRS R A - R A G 2 2R -

AWIZELLEE BT (1] ) ZKPE3E ~ RahsE ~ (BT - DB ~ SEMRsE ~ g
BIBSE ~ BEESE ~ FEARSE - RORRSE - BRI - SEECE - AERCE I ESEREE 30 §2LL
Ay 349 SROVETTBRA > Rl S P TR 1 AR 25 Pt B A S i P A T S B
RRE RN -

B REHG R S A SR FEE i R 1 AV Y 2 e B £ S8 et B BRI AN 1 S B R Ry 2
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PR ARCES - ST T RERFEIER - BRI £ S5 B ER B A e 0 T 2 RS SRR Bl £
SERRAIBLR > AWTFELIESE AR S / BB - W ANESEEE - BEL
oty b A S PR BHER B A E MR AR - BRSSO SFF A S B ER BT A E TR AR
PR E I - SRR AN E TR B R RIS e A B E A B B B A B Y
07 SR ATRERFER - BEARTEANITET - 5 AR / S BTN B2
RN AR ATREIRI AT E B AR T A I Y B B B RS (B - B )
DUR I Bt 2 P RIEESE (BIA0 © FEASHRARE ) o 1A om ir 2 4 A SR AU s ] ERE
FWARES S ETREIRE RS - 10 SRR I A e S N TR AR EE o AHEEY
THET RS 2 P e SR o0 AR o5 / B BT Bl 12 E B T REAEAfE SR B 2 P OB GR
A & P B SRAN B A PRI E S - R G52SR a3 B / S E R ALY
oy SEA e A PEAUASER (Shamsie, 2003) © [Klt > B / SHEISENIS ATLELR
B RTRERI AW FE Z AR T K -

MEABIFF B REAS SR AR SR A5 ARG AR B AR 2 IR A R B S R 2 2 - W RE
RIAHFFE LA 3 B TP E s S ARG SRR R - RSB T
B R R AR S R R0 S B R S R AR L IR A TP RIS
IR B TR SR - AR HT Rl B SRR R E B & (March,
1991) - Gersick (1991) f5HEERTBAEBIRRTE - HTR SRR IRER S - RIHTR S BE
B Do N RN AR IEZ R - i DLEETRY TR i - Ktk - #ERE T
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B NI ESE A RER] B LA Y 0 SR Bl il =i = - T ks B T T IRORE T
ARG T 5 GRS R RERIERZ FT R BRI - TREREE & THYSREREEE - A
FIX AR B 20 JI LA B B T 2enk (e 83 - 3 B TRYEIHTRE )J (Tripsas &
Gavetti, 2000)

AR SRR RFI e RS DU 8 « 55— ~ B ELRET SRR
HIRHSE 2 Sa AR RS I B T E B B RN 52 2 - S REBE THRE IR ~ B A
FEHIIRHIE 1AL - IrSm e e (535 K38 n REsg B G B EIRE IR TT - BU2E
EHE IR AR (Gander, 1991; Orser et al., 2000; Shane, 1996; Thompson, 1994; Tan
& Mahoney, 2005, 2007; BEE ~ fit&k - 2010) - AMFFERITEE B EEFERAT AR -
DUEBRE O T JRRA R 0l - Agmii MR £ X 38 vl RE 2 B8 B 3 0 JUREIRRE S » ST B
SRR EABES - 55 - ARWFSE— 5 THAEME Tan Bl Mahoney (2005, 2007) HZwE) -
TIREHEIFEAIIRE M S R m 2 - — RS B L TR B RS - fErH RG]
FRELAR B [ HI 28 FR iy A > FRE AN [R] 1 S R A o] [RIRE A5 51 8 B At i It FlI 38 e A2 RS RS
[A] > BB L IR BRI A P22 52 - A BahE i A B Al I U 288 Fee S 1Sk
s

Btz Ah » Ai e b gl & i L R B A RGHE S B E I < e B B3
18 - BERLE IR BRI 2 e (S BEE L B R MR B B B BRI TR
Mtk Z BN &R < EFARINTZE (Helfat & Peteraf, 2003; Mahoney & Pandian, 1992; Priem
& Butler, 2001) - e HE R 773 B1R ELAR BRI IRy 2 e - GBI EEE I A RGE
F o MBS N - BRERAE — DR (R R L E R U ) (2 s B
HigiEhE -

AFCEH BB B ARE LIRS - 55— ~ RSB RERR - 38 R H R 3361
FLLARARAE PR 3500 JJRORESR - HRIBARISE - (RS CRATIR A - AR
BRI - MR VE B E RS &R o ARSI E B A R B R0 T - A
HHERER A RO SRR R TR AR AR » DR T RERFERR - 552 - 3%
IER PR - T BRI E T - MER AR R T M EAIATHE L BIR (B0 - ARHE(L
M) > T E RS AR I DU L s B S = - R - B
I KEAR - ARWIFEEEEL - B SEm A A E MR A 2 FIRGIRE - SRR
e E MRS BRI A a2 g H & STy BT E S AR kg
J7 - EPRE EREORF FENT L T DUR E A e RIS B - e RERFE IR - BERAE
SRR E M 2 AR R T RERE 20 AW SR EhTEE » BIFSERE RS 2 A SR il 2%
J& - (ESE St ] i 22 Bl i) [l A S 5 - B2 M1 S8 i AN e MR AR B - B2
PR EE R EEEN - BIAl - ETRE R - DI RIS ERIE A E M aYRe s A -
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FARAI DU ~ Erafadass J7=\lr& (Helfat et al., 2007) « ARWFFEoRaAEHE L JIHTRE
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A E M R B AR EE R - H B EHEE R a0 7 DU S 1 SE R PR
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Managerial Limitations to a Firm's Growth: The Perspective of
Managerial-capacity Constraints

Min-Ping Kang, Associate Professor, Graduate Institute of Global Business and Strategy, National Taiwan
Normal University

Wein-Hong Chen, Assistant Professor, Department of Business Administration, National Dong Hwa
University

Po-Yuan Chen, Ph.D. Student, Department of Business Administration, National Chengchi University

Summary
Firm growth has been a core issue in the field of strategic management not only

because a firm's size is associated with the amount of managerial presence needed at the
firm but also because the rate of growth at firms has become a widely adopted performance
indicator in current practice. Penrose (1959) argues that a firm's growth is limited by the
finite capacities and capabilities of the firm's internally experienced managers.The effect of
managerial limitations on a firm's growth is called the Penrose effect (Gander, 1991; Shane,
1996; Thompson, 1994; Tan & Mahoney, 2005, 2007). The Penrose effect takes place when
a firm's internal managerial resources are not sufficient to handle complicated organizational
tasks associated with rapid expansions.

There are three types of managerial limitations to a firm's growth: managerial-capacity
constraints, managerial-capability limitations, and managerial-supplement limitations.
Managerial-capacity constraints refer to the physical maximum point at which management
can devote resources to handling organizational tasks (the physical maximum being the
upper limit of management's available time and effort). Managerial-capability limitations
refer to the levels beyond which existing managers cannot properly handle complex
managerial tasks during firm expansion.Managerial-supplement limitations, in contrast, refer
to the difficulties that firms face when importing new managers from labor markets. These
managerial limitations incur dynamic adjustment costs on a firm's growth (Tan & Mahoney,
2005).

Previous researchers have empirically tested managerial limitations, but most have
centered on testing the presence of managerial-capability limitations or managerial-
supplement limitations (Gander, 1991; Orser, Hogarth-Scott, & Riding, 2000). Some
researchers have also investigated the contextual factors that may affect the effect of
managerial-capability limitations or of managerial-supplement limitations on firms' growth
(Shane, 1996; Thompson, 1994; Tan & Mahoney, 2005, 2007). There is little research on the
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conditions under which firms can sustain or strengthen their rate of growth by conserving or
harnessing managers' time and effort.

The current paper complements the extant research by examining the effect of
managerial-capacity constraints on the growth of a firm. From the perspective of
managerial-capacity constraints, we assert that the use of managerial capacities is diverse
across firms and that managerial limitations imposed on growth are thus heterogeneous.
Firms are less likely to undergo the Penrose effect when they can economize their use of
managerial capacities. In particular, we propose that firms with a well-established set of
program-coordinated routines and a well-developed set of feedback-coordinated routines are
more likely than firms lacking those tools to economize the application of managerial
capacities to the task of issuing authoritative communications Firms with a well-established
set of uncertainty-dealing heuristics or rules are more likely than firms lacking those tools to
conserve managerial capacities related to information collection and processing. As a result,
managers will have more capacity for planning growth.

Thus, in the current paper, we emphasize that research on the Penrose effect should be
joined with research on mechanisms underlying firms' use of managerial capacities. That is,
we inquire into the conditions under which a firm can overcome managerial-capacity
constraints by lowering the use of managerial capacities in a given business setting. To be
more precise, we propose three hypotheses. First, firms with a well-established set of
program-coordinated routines are more likely than firms lacking these routines to maintain
continual growth in successive time periods in markets.Second, firms with a well-developed
set of feedback-coordinated routines are more likely than firms lacking these routines to
maintain continual growth in successive time periods in markets. Third, firms with a well-
established set of uncertainty-dealing heuristics/rules are more likely to grow continuously
than are firm lacking these tools.

We empirically tested our theory by using a sample of Taiwan-based manufacturers.
Drawing on archival data, we collected 349 samples from the 2001-2007 period.To examine
the Penrose effect, we adopted approaches laid out by Tan and Mahoney (2005, 2007). For
each firm, we separated the data into two periods: the first period being from 2001 through
2004, and the second period being from 2005 through 2007. We used the 2005-2007
employee growth rate as the dependent variable and the employee growth rate of the
preceding period, 2001-2004, as the key explanatory variable.We tested the hypotheses by
using ordinary least squares regression models. To minimize collinearity, we mean-centered

the independent variables before creating the interaction terms.
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Our results suggest that firms with a well-established set of program-coordinated
routines are more likely than other firms to economize their use of managerial capacities for
authoritative communications, to conserve managerial capacities for growth planning, and to
avoid impediments to firm growth. Additionally, firms that, by accumulating sufficient
uncertainly-dealing experience, have acquired a well-established set of uncertainty-dealing
heuristics/rules are more likely than firms lacking these tools to conserve managerial
capacities related to information collection and processing during the course of expansion.
Thus, managers in these firms will have more capacity for planning future growth. These
firms will be less likely to suffer from the Penrose effect.

The implications of our empirical results point in at least two directions.First, when a
firm is seeking continuous growth, there is a need to enhance automatic coordination within
a firm to reduce the use of managerial capacities. Therefore, it is important for firms to
consider how to design coordination routines that avoid excessive consumption of
managerial capacities. Second, firms seeking continual growth should develop uncertainty-
dealing heuristics/rules and preserve managerial capacities related to information collection
and processing while dealing with uncertainty.

Our empirical work makes the following contributions to the “Penrose effect”
research.First, we classify managerial-capacity constraints from managerial-capability
limitations and managerial-supplement limitations. Past empirical research has examined
chiefly the effect of these aforementioned limitations on firms' growth (Gander, 1991; Orser
et al., 2000; Shane, 1996; Thompson, 1994; Tan & Mahoney, 2005, 2007). Our current study
emphasizes the use of managerial capacities and investigates the effect of managerial-
capacity constraints on firms' growth. Second, as Tan and Mahoney (2007) state, previous
empirical studies on the Penrose effect have under-investigated the heterogeneity among
firms with different managerial constraints. Our empirical work identifies and examines the
contextual factors that may reduce managerial-capacity constraints on firms' growth.

Furthermore, our research contributes to resource-based theory by providing empirical
evidence regarding the use of managerial resources. Many resourced-based empirical studies
have emphasized the link between resource characteristics and a firm's competitiveness.
There are a few studies that investigate the relationship between the use of resources and the
growth of a firm (Helfat & Peteraf, 2003; Priem & Butler, 2001). Our current study proposes
that firms' development of coordinated routines and uncertainty-dealing heuristics/rules can
strengthen the firms' efficient use of managerial capacities. Our research provides empirical

evidence concerning the relationship between firms' use of managerial resources and the
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firms' growth.

The implications of this research are subject to several limitations. One potential
limitation is our use of a single measure of growth. We use the growth rate of employee
numbers to represent a firm's growth. This measure may not account for complex growth
phenomena. Future research may use different measures-for example, total assets-when
exploring the generalizability of our findings. Moreover, our suggestion that firms should
reduce consumption of managerial capacities is grounded in coordinated routines and
uncertainty-dealing heuristics/rules; future research may expand the attention to different

mechanisms.
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