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BWHNT, EFRXG T EERTAERL AR E L PHAT, HEHEEN
foo P I014 SR I LBRERLNACRAEFL, EEXZMIEFLHE L
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e — A R ESITEAEEROR 1933 -, sk BONTAR M R X P A 45 AR AT 3
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REEURFER KT HEHXSEUEHFRGZNT AL WAUKRFEFEX, &
TE. UTEREERNEE AR R A B AR EBENRETINLR
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Tl d ARy, REESTLWRE., LTRAARKEBEANALNTREME,
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BCER K S2H R M A R AR B = A P 3 Ot O ] RCR B A
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Legal Protection or Political Instability?
Shareholder Rights and Financial
Development in China: 1904—1940

JINSONG ZHAO
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Abstract Using archives of shareholder companies, this paper explores how the compa-
ny law protected sharcholder rights in the early 20" century China. The protection of share-
holder rights on book became stronger from 1904 to 1940, but in contrast to the law and fi-
nance literature, the capital market did not develop accordingly. Our study indicates that the
fluctuation of shareholder protection can be explained more by political instability than legal
origin.
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