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TR R CGEAR P E A R R A B R SR B A AR ) () 1998 AR5 3 M,
5 (AU B 3 B 00 A B 2 ) 0 B 3 o B R ) , (R A 58 ) 2006 4E5S 3
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WE{% G AR E A B Al AR e ) , CLBL 2202013 AR5 5 1,
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@ [RIEEINE, FRIF(EEAEW S (L)), W55 A5 1964 41T, %5 348—367 T1 ; George Heberton Evans, Jr,“The Early
History of Preferred Stock in the United States” , The American Economic Review , Vol. 19, No. 1, 1929, pp. 43 — 58 ; George Heberton Evans,
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Jr, “Preferred Stock in the United States 1850 — 1878, The American Economic Review, Vol. 21, No. 1, 1931, pp. 56 - 62;George Heberton
Evans, Jr,“Early Industrial Preferred Stocks in the United States”, Journal of Political Economy, Vol.40, No.2, 1932, pp.227 -243;
Jonathan Barron Baskin, “ The Development of Corporate Financial Markets in Britain and the United States, 1600 — 1914. Overcoming

Asymmetric Information” , The Business History Review, Vol. 62, No.2.1998, pp. 219 -222.
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T 45 R AN I B A, W Es4A ) (New Engineering & Shipbuilding Works, Ld. @) {4 #12>]~ ( The Ewo
Cotton Spinning and Weaving Co. , Ld. @ The Ewo Cotton Mills, Lid. @) | | ¥ [ 3k 7k 2\ 7] ( Shanghai
Waterworks Co. , Ld. @) Ty 3£ 4 8 /> ) ( Shanghai-Malay Rubber Estates) F1 F Wg 742 i 2\ 7] ( Senawang
Rubber Estates, Ld. ©) %, 3Rl BREE — 2840, 20l PR AT sl 1 23k , 9 1 22 850 W 7 1 o ok 3
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@  The North China Desk Hong List 1911, Office of the North-China Daily News & Herald Limited, 1911, p. 17.

@  The North-China Desk Hong List 1926, Office of the North-China Daily News & Herald Limited, 1926, p. 284.

@  The North-China Desk Hong List 1912, Office of the North-China Daily News & Herald Limited, 1912, p. 45. The China Hong List
1936, Office of the North-China Daily News Herald Ld, 1936, p. 122. 3% & 1921 4E ARG Z QML DU “Ha feb) 7 J5 % 1921
ERIS T SR BT AR Z AW, DUFER R RS A RATRT SCh R IR LT,

@  The China Hong List 1936, Office of the North-China Daily News Herald Ld, 1936, p. 260.

® P EAEAE B (EAE LRTA7 44 3t ) , T EAE(S BT 1933 41, 45 258 251 7T,

© VEHEE T IUt 2 A R AR Al b (AR T B B Bh ), 5 s B AE ) 1965 45 4 .

(@  Jonathan Barron Baskin, “ The Development of Corporate Financial Markets in Britain and the United States, 1600 - 1914
Overcoming Asymmetric Information” , The Business History Review,Vol. 62,No. 2. 1998 /pp.219 —222.

George Heberton Evans, Jr,“The Early History of Preferred Stock in the United States”, The American Economic Review, Vol. 19,
No. 1, 1929, pp. 43 -58.

© George Heberton Evans, Jr,“Early Industrial Preferred Stocks in the United States” , Journal of Political Economy, Vol. 40, No. 2,
1932, pp. 227 - 243.

10 George Heberton Evans, Jr,“Preferred Stock in the United States 1850 — 1878” , The American Economic Review, Vol.21, No. 1,
1931, pp. 56 -62.
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AL T 1869 AR 4T (. P Bisset & Co. ) VAR P I s B M B AWM IRE L LA, 5
1904 4 1E 2 FF 73 B9 74 B Aol 23 AF (The Shanghai Stock Exchange ) K I 7E A H IR EZ ST &
3 BT ML D R PEAT E CFARPE R ) AL AR E R ) A 19 11 B 717 ( Shanghai Share Market) ”
R EoRE , B TE L 22 5 9 B S b, G AR e 1 3 — 58 A DG o M 0y i ol 2 3 2 R A O (3)
(Pootung Dock) ,® 7E 1890 4F 7 H 18 H {FMIGH) I, 1 vk Pl& 7% A Wl AR e 15 B, HIRA N
50 FLICH (530 B 100 FLIGH ) |, AF B SR E N 10% @ 2 KT 1853 A R e i B I 801 57 (R
L 1852 4F fy 3 3 Y a7 9 3T AR L 96 F5 1 0 9 e A1 g A R A I ), O Y I R e RIS o (% R
ANHEIEZEAETE M55, 2K A KR BT A S iy HRAA R T . © B 38 52 U A 15 7 1895 4F S HISAR
F T W A S I 1 38 B 45 B JR R AE 1892 4R 5 1 13 HAE IR 1. © (H A0 i 78 48 £ Ml 9 £ 58 e A
VR R By 2 — R AT 2 A7 OF R B T ANE 1 R ftis . OR gl 28 3Ll AR
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FRAIE
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Fe R AT e J e 04Tk o BUSE T 1900 4 (4 B 44 A T2 20 20 ) b i IX P K e R AN RIS 2 —
(73 —Z R HBAR ) o %N W) 1913 AR DWW I BBk ) 7 ELAR 5% 6, A AT BT L 2 0 e (g B2 TR {EL S
P) o ® HEAMETT 1921 4 LR AR 75 2 B AR R AT BB S, AR S WL A AR S R
A58 4 BE B, AR IR R 5 S 8% 2 Wl ¥ S I 1 A 5 SR B AR A AR AL (B JE I DA, T 1% 28 )
1921—1935 4 [ia] 3 38 [ AP 56 B JBEEL A9 28 A6 A TE 47 A5 A bk )

P& 1AL 20 fiE40 20 ARACHIIY B bR T i T RS B, o AR IR KA S B 8% B B,
3 JBE 43 T TR0 A R 0 A5 1S 28 s TR S B, 19211 A3 R A B B & O e e B Y 2.5 4% . {H F
PAMRT AR 1925 AR R BT 25, A vl 80 T 6 %A, 35 58 IR 2 B 1929 AR g & TR 5B A, Ho
ARG I TR T U0 I, 1932 4R 2 Jn B A o 5 3 3 I e S 0% Jal 235 Sl A i g 1T %) HE 8 2, AR
e I AR i 2R AR RE A 8% YK (R BE 2 1933 4R 2 R IR T IR 152 4 o

1B b s 92 S e B 1 A1 R AR AR Al R 2 B 8 5 — 0 B TS 18 2 T a2 G e I A
BCBORIET A mI AN o SR A w A L T i, WO IR K AR IR o T J R R TR DL SEEh
ZRULSE K, B 1934 £EF0 1935 48 K KRR 7T 2B B 20 6 R4 4F B4R K. 3X 15 W 0 I 30 A2 i
Al “ B AN B BB R A RA DO o 250 B Al 7R R I IR 5 T — R B I A (HOF R AR
B, JC R A B AR B ATl P CINBR B ) MKOR Bk AP e

@  The North China Desk Hong List 1896 , Office of The “North-China Herald. 7, 1896, p. 3.

@ WA LBITRIESZE S T 20 ) CRAT R 1919 4E45 34 5,

3  The North China Desk Hong List 1893, Office of the “North-China Herald. 7, 1893, p. 31.

@)  Shanghai Share Market, The North-China Daily News, July 18, 1890, p. 2.

®  EEB T AT ), 1P A 1986 SRR, 5 30—31 Uit

© FE¥.: Crp B A T s sl ), VR RCRE 1986 AR, 4 197 1T ; Shanghai Share Market, The North-China Daily News, May 13,
1892, p. 2.

@ CFARTER) T 274 R Ol 2 i ST W 8471 — B2 Dock,, Wharves and Transport” (Ff 5 1 % 3k KATIZ M ) i 5 15 75 [7)
—EH T, BALTIHZ—KEE,

® New Engineering & Shipbuilding Works, Ld. Annual Meeting. , The North-China Herald, April 4, 1914, pp. 45 - 46.

©@  Proposed Dock Merger Terms, The North-China Daily News, November 28, 1935, p. 14 ; J5i 32 & “ voting rights” , BLi% N “ 224",
L3 ST B AR SO BLRAI 5 S, AT 2 AR S BT A 3 DRAN | e 2 ORI 1625 AL 2 BB, HOAS SCREIAE R BURAL” R SCTRIAL o
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PR A VR ). P. Bisset & Co’s Closing Quotations, The North-China Herald, March 25, 1922. March 31, 1923 ;Closing Quotations, The
North-China Herald, March 29, 1924, pp. 492 —493. March 28, 1925, pp. 530 — 531. March 27, 1926, pp. 580 - 581. March 26, 1927,
pp- 502 = 503. March 21, 1928, pp. 521 - 522. March 30, 1929, pp. 538 = 539. March 25, 1930, pp. 480 - 481 ; Shanghai Stock Exchange
Official Share Report with Closing Quotation, The North-China Herald, March 31, 1931, pp. 442 — 443 ;Shanghai Stock Exchange Official
Share Report with Closing Quotations, April 15, 1932. | The North-China Daily News, April 16, 1932, p.5; Shanghai Stock Exchange
Official Share Report with Closing Quotations, The North-China Herald, March 29, 1933, pp. 500 - 501. March 27, 1935, pp. 500 -
501. March 25, 1936, pp. 534 —535. July 15, 1936, pp. 110 —111.

L e BB B 25 o DIG e AR SRARAIE 56 i B 2 B AR 2 I b K B8 O 4, A 1935 4F A B 878 A5 T A0 HE AR
i) A IR SRR TSR . 1935 AR B FAMT T PRI AL AN S RS B2 IR, IR AR HI A
7 9 W 3l BB AR I e R T 0 B e BRI IR T 0 S B ISCER AU K DIE S BB e S
I PR i R T3 5% 5 T st g /L S PR A L S 25 Ao IR A DIE S SR A S IR S 2 B4t %, 4 T
SelE LA 8 T A A M T A IBE [0 A 18 it o 8 38 BBEBE AR TA O B 3 T S8 R IR B T S I I AR AL A L ST L gk
G PR 2w TR AR AR R 45 o O RS BB AR AR & L A 0 2R e T R U7 R IR
(AL ) LTI SCA B SE 3 < 1 SE 10 56 AR By st J2 DA 11 B 5 08 38 b AN Aff 5 DR 3R %) oot g i & A7 149
FAZ 0 255 S DR UE TR i S [ 4t PR ot G T 7 e S 30 {1 T 2 o e, EL G ICER AR, g 5 b b 3R PR
L I A B T 22 W) 37 S B9 O S SR B A . < S S At , 76 20 20 20 4R A0 3095 d BB AR A5
i SRR, D0 50 BB BB B iy 2% PR A A vy 8% BRI K AP o JHE R 5 3 JBE B AR BT 4 T 56 b B i 8 DG Y i A T [
SR AR AN T 00 58 B 2 i B B A 45 0k (IREBY 5.7 PN 149% @) 0 oK 3R b LA 58 3R 45 BB A e
SREPGER I BUK o NI S BUBAR 3 1 1 DLAE I 9 Jo i i I8 [l (9 225K, I 75 I S e AR O
T UCRAL BT 7 i L WA T 55K A B i e O 5

L SCRT YA 98 T B T 00 ST B B SR AR 1 R IR T A 2 S T e B EE 53 R
BEAF 8% B8 2 BB, , AN S5 4w AR 3 TE 54 2> w5 I S5 A O e SR BEA, (ELR 5 A B 7 i
IrBEAL;S TEIRAL

(Z)#Rg5dl: AtaFngb |~ 24 B

PAZR T g AREE B A 97 b 2 S I L i e Ak ) Tk B 1) Wi A A b ) SOfe g 2k b o5 A EE 2
Moz, 1909 AE (LA FEM ) £ 2 RISOR G FILh T 3% Bl ng R Zb T @ {1897 4E 5 1
HERAE 20 5E 5 TR, AR FIRAT 2B 1913 4RAT L0 BE 7 5 2264 M, A HL 500 £ ,1921 AE 54 %5

Proposed Dock Merger Terms, The North-China Daily News, November 28, 1935, p. 14.

PRI BTT )R AR A IR SR B B BB 2 L B A o AR O AR

A Proposed Merger Mr. Hughes” Comments, The North-China Herald, December 4, 1935, p. 407.
Typical Shanghai Industries [ Cotton Spinning. , The North-China Herald, November 13, 1909, p. 370.
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PERLK YR : Shanghai Share Market, The North-China Daily News, March 10, 1911, p. 10. March 12, 1912, p. 10. March 11, 1913,
p- 4. March 12, 1914, p. 4. March 12, 1915, p. 4. March 14, 1916, p. 10. March 14, 1917, p. 10. March 12, 1918, p. 9. March 13, 1919,
p.- 9. March 16, 1920, p. 11. March 16, 1921, p. 15. March 15, 1922, p. 13. March 17, 1923, p. 15;Closing Quotations, The North-China
Daily News, March 15,1924 p. 5. March 14, 1925, p. 5.

1921 AR ALY T Sy i % BR300k (9 B 50 55 4, o 53 i A 45 20 ) (Kung Yik Cotton Spinning
and Weaving Co. Ltd. ) FIB &4 # i 20 ) ( The Yangtsepoo Cotton Mill Ltd. ) & If, #7127l 4 N 14
42T 45 BN 7] (Ewo Cotton Mills, Limited) , ®F£HA 15 J7 3600 Zb%E Fil 1914 541, # 3 230
IOF B 2R S SR B2 ) B S DA TR S T A L SO R TT PR 23 o R B S RIS, O kAT 10 T3 JBOHT I (B
JBCE T A S PR ) o [ I g 2 O BRSO 58 TR 2R X5 45 0 104 S, 0 0 56 B4 T R 38 N 7% 42 v 3
8% , B A LS T A (BT S 100 AR IT AL (@

@ P E AR TR ) B AL 1955 SRR, BF 346 BT,

@ The Ewo Cotton Spinning and Weaving Co. , Ld. Extraordinary General Meeting, The North-China Herald, November 27, 1909,
pp. 508 -509.

® Ewo Cotton S. & W. Co. , Ld. Extraordinary General Meeting, The North-China Herald, March 26, 1921, pp. 807 —808.

@ Ewo Cotton Mills, Ld. The Annual Meeting. The North-China Herald, February 25, 1922, pp. 535 - 536.
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2,
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R, REAMEIRFHEET T ALE, 80 2 LATE MR &Aoo B 8] F 7= 7% @A K kR

R FF B4 R TALAT Bk A A @
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@ Closing Share Quotations, March 12, 1926, The North-China Daily News, March 13, 1926, p. 5.
@2 Ewo Cotton Mills, Ld. The Annual Meeting. The North-China Herald , February 25, 1922, pp. 535 - 536.
@  EFRMEEGH LRI, FWEEE S R 2007 4RRT, 55 355—356 1T,
@  Articles of Association of The Shanghai Waterworks Co. , Ltd. , LA ATH R ST Ll ARKAFFR), i
B L B UL—4— 1678,
®  Special Resolution, { | if§ /A JEFL T BAPAL ST 11 A SRR A R ALY , LGRS, £ %5 Ul—4—1678,
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R B AR K A FIAE 1932 48 DL & AT ATICIE] ARG 56 1B i 78 558 i 1 38 B 100 5 1L 70 5 19 31 Rl
(B 10 BLITPT, 36 10 TTIE) o L A SRR 2 RIZAR A AT B9 S A AUA AF B 3R 7% 4T Wi ] 2
RS e, 3 A AR IBEEL 5 6. 5% 1y AT WAL i) 3R BRAIE 56 IR, T3k — #4020 010 56 Fe 1) e L J2: 1922 4 R AT 1Y
TAR LA m g o (HE RO e B R AT LR RGN VB D 10 JT BT (AL 10 P, 36 1
JB) o ©

I3Ah L AR K AN T A P UK 28 R BUR B E SE B, HUR g T AR L ) A5 e 4
IS B AN 7S T 2% Wt 25 P A e 5, B0 B30 AR 6 9 28 9, OF R i S ot 93 I AT B Y D
O B2y R SR AR AT AT REJZ A A P 23 W] 5 ( Perpetual Debenture ) , R} H5 47 %5 52 47 7K A 0 A G AL
A M R TR B2 o P 7R 1899 AR AR B4 ) BRI SCA 41 1 3k ok AR 28wt T L3 Bl 2
) 5 5 7 0 [ Bk B 4wl P R E AR AE 2 I . © TR TR R B Ok K 2 ) AR TR B X R S M
SAGE— 2 53 #

M1 ] UL, b3 R K 2w AL BTk 52 2% , AN AT 5 e BBE AN G 5t e =2 o), iy L G e e
FIAE S B 40 43 S AN TRl 2 030, 5 e 70 A VB C =l B 7E ] — 4Ry IR AR A5 A 25 19 IR o [ i3
NFVAAL 1932 AR K AT 1A SE B, i HL AR 28 ) kR B AN [R] B B AT T PR IR RN Rl B A e e AR
I et IR 249 5 e R R ARAS AR E R, , 753 e Bk C e (A BBEEL 29 5 A% 3K 19 35 18 B0) &b, A (B JBEFT 3R i
B25 1 B2 R B APIR G B AR AT B o At S I AE I e R I SE B BUR , DI R 2 5 4w R A A Y
S E , DA H 3 BEA DAAE AT N T2 A2 i TR S I i B B M i o

H T 2N BT ROK 2N R A 228 B AR 3l B B A AR E B R R A m AR 1932 4R
TIN5 AS b S R 2 ) B P AN S e A AR AL AR B DO R A T B 25 AR T T R ) G S B
T B PR U T 3K S e AR T A A e BRI R i, IR B T RN A mBUE AR H Y X R A
3 % T BEADIE IR0 B o 53 SRR & A7 0 S I, BRoRE =22 BR S Dy L RT Wi mT A S JBe b, HE & 47 X R

Special Resolution, { [ JEFLA TR B IME ST il ARKA TR, LRI RIEM, 1S Ul—4—1678,
The Shanghai Waterworks Co. , Ltd. , The North-China Herald, April 19, 1932, pp. 100 - 101.

The Shanghai Waterworks Co. , Ltd. , The North-China Herald, May 31, 1932, pp. 340 —341.

The Shanghai Waterworks Co. , Ltd. , The North-China Herald, May 3, 1932, pp. 180 —181.

Shanghai Waterworks Co. , Ltd. , The North-China Herald, April 12, 1933 p. 64.

On Investments, The North-China Herald, September 25, 1899, p. 632.

Shanghai Waterworks Co. , Ltd. , The North-China Herald, April 12, 1933, p. 64.
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QAT AR BRE - A3 X AR R A R U OR A A R O R 1 m B AR . b ik
e A7 BRI AL T 23 w8587 St A, SRS BROE 1R 1 A B WA e At B T AR (A i
SrPEAL BLRAL A ) JEHR AR 258 T W] 26 30, SR B 1 fie ok PR EE R4 AT IR ) 4 1) A

*1 tiBERAARNEEREMERRKE X513k (1933—1937) B %
3 B e
1
A Ff B 7 C Fh LR T% EREH6.5%
1933 4F 9.75 7.75 8.00 7.00 3.35°
1934 4F 9.94 7.94 8.00 7.00 6.50
1935 4F 9.68 7.69 8.00 7.00 6.50
1936 4£ 9.58 7.58 8.00 7.00 6.50
1937 4F 9.00 7.00 8.00 7.00 6.50
PRk 5 : Shanghai Stock Exchange Official Share Report with Closing Quotation, The North-China Herald, April 11, 1934, pp.26 - 27. Shanghai Stock

Exchange Official Share Report with Closing Quotation, April 5, 1935, The North-China Herald, April 10, 1935, pp. 64 - 65. Shanghai Stock Exchange Official
Share Report with Closing Quotation, April 3, 1936, The North-China Herald, April 8, 1936, pp. 66 — 67. Shanghai Stock Exchange Official Share Report with
Closing Quotation, April 2, 1937, The North-China Herald, April 7, 1937, pp. 22 —23. Shanghai Stock Exchange Official Share Report with Closing Quotation,
April 1, 1938, The North-China Herald, April 6, 1938, pp.22 -23.
« [ 6. 5% 4F [ B A S BT BN 1933 4E 7 H 1 HFFER, BT L 1933 48 BB BRI A
P e m] DLH A b B R oK 2 w0 5 I iy BE A HRAE < 1 5 T 3 3 R o0 S B B 52 B A2 O IR
(7% F16.5% ) , A2 55 w1l 43 I 53 B 5 3 28 BIIE 58 B 24 O0 5 SR AL, BN A4 5% 77 st 49 L
K34 TEILRAL
(0 ) BB FaE b« LS S4B A0 T R H 45 B A 51
AR E AT b AR R AR M 2 DL — B P S A AN I A AR 1Y, BIAR R B A el 7E AR e
W, T B T S AR R DS o b B A I 0 R A R AT AR AR S I A SRR T S il AT B
Aoy o P AU AR B R R B A AR 8 g S, TN B bR AR A i K i as
A AR A JEFAL FE AT o R S AN [ BR 4 BT 5 R A B AN X BRI 5 7 AR LA
o W 1910 457 47 (AR R B UG, 002 T VAT AR AR T AR RS e 00y 46 e SR A, A0 R AR AT X & 1K
AR EIHRIL, RERRS 5 H 5RO SR KO i 25 3O a8 T A, B Rk
B, DR T8 BUM A3 S HRAE A0 30 4E 47 T, SRR U AR 1 I E 27 17 3 = Wk SR )™ A i SR KU 2
— o O FAR R AR M 14 33K — 5 a5 IS B Wi DA B A 1 A B R 43 A 3 AR AR R TE AR ol 1 e TR 1
R, A R AR 2 R W B AR RS 2w R AT 3 T
FWR TR 28 ) S YRR A R0 55 3% 3, AE 1921 4R 9 F 13 H BIF MmO 2 il it 7 & 4T 10
T3 B BRR SR Ui, R B 1 RO, AR R 12% , A T R, i 2 1 A5 A
E FEACIRF 40 T3 AT < H v 5E i 30 JT B, B 1 RO A S i 10 T i BRI 1 BT,
W T AR 2N R L R R AT S I i B B AR R @
| AR, FAREKRFEFEAL 2% K EHRERKE, A 1921 F11 A 1 B8R+ H,1
A3l B#47 A3l BAXHEKE;
2HRAMALEBENE FLIBERAIAFTHAETRAIRMNARAFT 2 LELE AR,
PRI T e AR AR SR SR A8 e e S IR F A AR
3 4k S R A N 3] TE ST B S R IR A R AR 2R RAZ AL

O B SR CGUEAR L WEIE R T S LRSS SE SR = ) i 2 B ST ) 1998 4EEE 3 .
(2 Senawang Rubber Estates, Ld. Propose to Issue Cumulative Preference Shares, The North-China Herald, September 17, 1921,
p. 870.
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4 S ILA K 30 77 Eal R F A B A XA &) B A A R0 o B, S EE N EA 4
BCAZ AT AR S0 B 3T A e B A W 6 AUA
HT LG AT A 94 T W AR 2> B MU R AT 0 S R Y BE A AR < 1 58 T 5 I o3 TE B JE 5 2 4F IR R
W E R 12% AHANZ: 520 w1 R A FIE 3 C 53 D058 BB B AR R RE SO, AT BRE T AR R4 T8
G B AT 0SSR A, (AN A W87 i 0 A 5 S A B 9 R S IR 2 09 IR 2 AT 130k
RCo T MR AR B 2 i Ay B8 BRI e |, W LA T — B 300 R VS VR AT 2 3 2 B SR AR 4 W AR
15 S AR oA X AR JISE o AL M 10 58 JBE 4 4 AR — 28 20 A

*2 I Sl i 4} 7 3 4 AR 5 456 R AR B 4 7 3 (1917—1921) B A T
i i e A e 5 8% )
Z)
e e BB (%) Bk Bt BB (%)

1917 10. 00 ¥ 0.00 10. 00 0. 40 4.00
1918 10. 00 ¥ 0.00 10. 00 J 0.00
1919 10. 00 Jc 0.00 10. 00 0.40 4.00
1920 10. 00 ¥ 0.00 10. 00 0.40 4.00
1921 10. 00 ¥ 0.00 10. 00 Jc 0.00

W8 BE K Ui : Shanghai Share Market, March 26, 1918. , The North-China Daily News, March 27, 1918, p. 9;Shanghai Share Market, March 24, 1919. , The
North-China Daily News, March 25, 1919,p. 9;]J. P. Bisset & Co’s Closing Quotations. , The North-China Herald, March 27, 1920, pp. 858 —859;J. P. Bisset &
Co’s Closing Quotations, March 24, 1921. , The North-China Herald, March 26, 1921;]. P. Bisset & Co’s Closing Quotations, March 24, 1922. | The North-
China Herald, March 25, 1922.

SRR T e T 1915 4E R AT, B0tk 3 J7IE IR AR 10 13, S BB SE e AF ik 36
8% @ M I RARIGE 2 71 1917— 1921 4F T AR M £ HC o L 5 2 , 0 1 FB 76 A 5,08 P2 4 P BT/ L
ST, AR 2 R AE D B8 26 1917 1919 A 1920 = ME (IR SE M 14 EL R flE %
FCHL A TS 1 SO% , 38 TR U6 L 2 MO B FE U L T S U 4 B S 0 8 M B 5 0 K U
TN RV L A0SR 7S5 4E 50 R S 5 SR 8 R A L A I ) LK e B+
B AR Rl T Sk 7 S 38 B, DA AR s SRR IR 1 75 L e, R TR 1 S T 4%
B 25 R WSS 0 2R R 3 3 43 S B ) 05 I M AR VA B 5, D S M L B 44 5 e R 48 B
Ho1B R T . B 1923 48 TR/ 7 B B X R e, 4 JTROE PO (R e ik L
Wil 2 i Mm R

5L ST 298 8 L A I 28 70 P 2 R I Al o 2 IR B A A G 2 1 R U T 4
RIS, BRI 02 S T 00 A R 33 S I L, R 5 58 A A 4 i 54 24 0
BN A SR B (LR ST VE PR 0 A 55 FLAE FHE v T LR 46 IR &0 LA A

(F) @B : TR 5 5

o P B AT O TR R0 4 l 2 BE A  E AE AR 7] , DN RAE SRR T 4 14K S M OF R 4 L
AR AT 1864 4F Q1 52 95 [ 5 12 AT AL T AR L S 77 06 A1 20 WK S 100 JT 368 I 84015
T 1902 45 JF I, 1920 4l A B, TR AT B SR AE CF M IRAT 4 ) B 4 BT L AT 1 1R 2
Bl 45 W], (AR AR ) FIEE 09 L3 IR ( Shanghai Share Market) — B0 2 81 A 460k 1l EL4E
VAT IR LT , AT ll 55 (o0 7 T 00 8 I 555K 552 6 5 0 5 , O PRI WA A3 50 L 15 13 46 4 7
o

CERABBIRE) ,CHMN1939 44 5 H 5 4 5K 16 i,

Shanghai-Malay Rubber Estates. , The North-China Herald, January 9, 1915, pp. 100 - 101.

Shanghai-Malay Rubber Estates. , The North-China Herald, February 3, 1923, p. 320.

AT ORI 2 B AR 20 3 v 06 T e IRRE AR R AIE (9 10 A D AR T R DAL 2 W 8 PR SR B 4 T R 4
The Cathay Trust, Ld. , The North-China Herald, July 4, 1914, p. 34.

ORCEERCONGC)
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ICVRARATE 1910 4F 5 H BHRIGIT A 2 b XA Rl SR AR S Al TIn R g @
6 23] BTk A A SRR 100 7 RE , FE R 18 b4, S A% 100 7 AR, MR 2 kA, R4

PEAEGATFA B A B RIFHF 6% 69 7T RARM G, LM B Ao f A7 AR5t T 538 0L 5 A 2%

B AR RERHE—F AL NS FE R B, A8 FA 8GR R RRAT AR

A ERRR LB G AR, RARTRFTORAZEO S Z ZZERAREETTEE,

FH LG AT 0 98 T R AR AT R R AT I A I A B AR AR AIE 1 5 3 R A e R B2 AR IR B R E
6% (A2 58w B AR RN 4 BE 53O0 58 RS A AR AN RE S AT, AT B R R AR K4 75 A Rl A
i A PG S SR A AN 22 B 7= s h 4 Fe AL o 53 A B TR AR IR B AR & 00 A, il S 1o I AR 2R
FE B BRAE 6% 1Y JRE BRI T SRR, BB Z AT A T BRI AT ILFE 1910 4- 8 20/ |
TR ZAT, %A\ AL e B AN AT BRI S B, B S F AR RN 2 DA S AR S B L B B
PR T AR o T T B PR AR AT AR B 8 B0 % LA 58 1 0% R i ABGHE — 28 4307

*®3 CERITEBRSMERRESIT R (1910—1915) 3 B %
PR 3 B oo i
Jie & £L A ISyl E i 8 2L A ISYiE

1910 10. 00 50. 00 60. 00 6.00 x 6.00
1911 10. 00 50. 00 60. 00 6. 00 T 6. 00
1912 10. 00 52.00 62. 00 6. 00 T 6.00
1914 J ¥ 0. 00 6. 00 K 6. 00
1915 3.47 *x 3.47 6.00 ¥ 6.00

PR KU ). P. Bisset & Co’s Closing Quotations, March 29, 1912. , The North-China Herald, March 30, 1912;]. P. Bisset & Co’s Closing Quotations,
April 18, 1913. , The North-China Herald, April 19, 1913;]. P. Bisset & Co’s Closing Quotations, April 16, 1915. | The North-China Herald, April 17, 1915
Cathay Trust, The North-China Herald, May 29, 1915, pp. 614 —615;Cathay Trust. Ld. , The North-China Herald, May 20, 1916, pp. 405 —406.

H b 2R B S B T UL - S e B A B R E WY 6 51 5l e 2 i PRI 2 B 1914 4R 43R
LS eI 5, i T TR AR AT A R, I o 20 IR 5 i AR B S 5 L, 38 3 e A A 40 R 7 1 AR AR OK P AR
e B2 e BER B, 40 b SCAR AN T BRI 1920 4R 40 180% 18 o e S IR AR A L0 23 IR o T PR AT
D)2 30 58 e R PR E O 10% , B R 25 78 1 10% (AR v B, B LL 21 R =X 4 150 980 4 F1E L AT 10%
{0 b v B R OB, o PR MRS B HARAS 18 E R, A S 5 A mLRI AR A 3G, B L 1910—1912
AT (8] 3 38 B B AN T S B, T He A B A IR A B S s R I SE Bz 2 i
5 IBEE B U] B BR 72 7 fi e 6% HYK -, I A AT BE A 20 M o de e, A0 S BB A7 R4 6% B AR 2
T R 3 A 4 0 9 2l 5 R (e e I IR B 62 % , e fER I DU 45 A BBERL)

i e AT U PR AR AT O S R A AN AL < 1 BEE R IR T2 m R 52 S T e B S B R 53
TR BEAE 6% B8 E S, A S5 0 F R R R 2 BE 54 2 R SIS A O e SR AL (R A B
i A o AL o

LE bSO AN R AE A AR AR M AAAE 1 S AT M AR 25l 28 Sl AR bR M A R 4 3
Z A7 A AR A Ml A2 5 I 23 A7, FRATT AT LA 302 A A 7 7 4B A M A S B A % A R AR AR T e
41 ST B TR 52 5 ML E R 2 T E R, AN S 5 Al R A A 4 TC 5 3 A ol T B
A SRR AHAN A 57 3 0 O A 54 0 IR Al 7R B 90 S A i 1 AR 2 A Ik
e

I3 80 BAR E R AR AL P AT F SR T S R AR A IR AT = 5T BRI 4 3 I LR

@ The Cathay Trust, Ld. Extraordinary General Meeting, The North-China Herald, May 13, 1910, pp. 385 —386.
(@ The Cathay Trust, Ld. Extraordinary General Meeting, The North-China Herald, May 13, 1910, pp. 385 —386.
® CUERAT 1913 45 BB B Bk
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W ZBUR T A b A (B Al A DG 58 BB B Al A9 BBEEL Rl SRR 2Rk, B2 & 1 R L IR T Al
A A TR o DR R B R A R L A Al TT DA ASR G 55 8 R A P IS A R AR T R e L IR 4 R A A Al B
PR R AT WA S AR A A S B R B O o TE R I S BB B TR T A ol M i A o TE
AT AR A A I AN R BT 0 A2 R A BRI e BB L A 1S 0, AL S B I BT SR ARUARE A At
BIA T o W E R A 7 2 1923 AF 2 Rt XL Yo BB, 4 77 BUIC I B 491 16 2 A0 S BB e . mT
SRR D K, MR AE AR Al A S8 IR A B R A UK R T Ik R 2 AT

X KB TR SE R 55— A BRE (a8, BVOE S e 9 b 3 A AR R AL e B R SR AR I AR A
Al 22 B X 2% A [] B 15 B0 018 56 1S B B o 2% 3, e 2 AT 2R BR A 3k (R R B R AT R AR 22 1 4 4B
K ANEEEMET EORARUBE) AT Bl MR 2 (A all T A — i Y BR P 1T I G S e, an i R OK A R AF
[ Hsf [ei) — ol (1 516 IBE o 7T ] ik B 76 TL AR 2% 3K, A0 L i 3 2R 7K 24w A 4G S B B[] i B 7 b 3R A
A, B Al Wi el SRR S e (R AT SRAR Al — E SRR P9 (eI ) o BEIn T o 4% i 00 S BEBR L 4
5 B B8 TS FEACRFAE A, 38 H A B 2% 35 B BR S 45 AIE

Xt EE AR 3 1 il H DI 56 BB 14 AR AR A B A S BRE A 2% 3, AN M & B A 1 4 Jis BRAC PG I B 473 il
AP AR SR AR R 125 I 95 I BB 1 ol B 010 S8 BBER B2, B A AR A R A A il 2 A0 7 I S BE ) BE O
T AR ZE T 2 I A PG 75 Aol i B2 o

TEARS R AE AR AL S AR R AR A S B 2 X H B

e b SO AR R AE A Al I8 58 BB 20 A, O 285 3 AR e A R Al A0 e B Y SR AS AR, BT
0 LT 4538 - AUAh g 78 A8 Al 10 08 2 e 4= TR 28 1 25 I8 75 75 A ol ) B2 o (I8 56 Je ) A A A, 5
BEARAR b i B2 v A9 DG 5 B2 — IR R 8 56 28 5 T 2 A b A e ol 89 000 2 e U 45 40 i A 46 Al A e
JBe AR [ — R A&, i o — b7 AR A 4 T 1 (A 30 3 B ) Ab T Al e 58 ™ M ) e b Ay o BRAE
AR A7 1 P A G 2 e =22 A A AN T X

*4 SNRITE e £ Ml 5 K T o Ml £ SE R X b 3R
K3 it 52K U BRI Wt 5yl 25 RS Wk
‘ . B L, | Al T A B | TR R 1 e
. T il 3 28 o o \ - \
AR | o T R b el FA | SRR, (R 247 % | 145 0 % B 35
o 3 43 i 7 4 4 B A A7 L AL
W T Ul I A
R g swamn | g g A, | \ R
SIS R Aol 2 1Y ET T P At T ey
- B B ECE MR, | Sk SRR A | o
ERALD | B R EZ R | e B B T | % AR 2 e
‘ . A il e AR EOMR | 20 B G A e -
25T Al B L R ‘ RS O SRR | R e 2 AR
e TR 51 41 e
T

B A h AT LR B A AR AN ] < A R AR A A b D S BT B A A 45 D THT 5 R — AL
) BR 1 55 R RS BRI B9 9 2 5 48 Al (I8 56 BBEAE A i T TT AR AT T 3K 368 B D) 2 — b R SRR ™ 9
HoASE o AR AR A G S IBETE S5 A BB S8 70 IR A R JB S, L B I 8 S SR A AR = AN R ALY [ I
LR 5T X A b A 2 R Y 23 BE AL Aol B 7 i B9 0 AL K S Al 2208 A B WA, i LA
AT AR AR A Ml 38 8 B 5 A ol S XU RS S 48 1) ) 45 3 ] A 00 S T T S — Ao 2 B A BE R 5T A B2 2

@  Shanghai-Malay Rubber Estates. , The North-China Herald, February 3, 1923, p. 320.
@ WA GRE AT EAER A PR BE) (R BUEE)2013 455 5 1],
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5 Z I R X LU AR 20 DR 22 MR R Aol G S BB B A 3 B — VDAL A A (B A AZE A 23 R
BCBLBRAL) |, 30 A7 B 5D 14 R 00 WAL i, 3 UL i 40 35 22 20 R B ) VL0 R A IBORR R 45 T — RE T 40
Chnrp A B U8 S8 B LA JUT 0t Ik W AL &% 3 A T 0 S BB A /T b IR D) g 211 (
3 SERa b R R IIE LR/ AP N S SRR /AR KD 2 Ll 1= W 1 € o0 05 B 7 o S
ARG e B HRODIE S BB S A1 M o AT A Ml TR A% B BC O T, SR 22 B ok TR AR SR A, (E AL E
7™ 1 B 2% A AR M BT SR, D0 S BB Aol ¥ B8 i O AT DR S SR B A . T LA R A A Al 8 5 i
R BR A 5 R AR 4 T O A R T AR B A A R R I A AL S i 1 g 2 4 2R 5 T AR R A
bG5B BR) A i A XoF T T B D] S — A R AR I 5 &R o A8 4 TR O Al o H BN Ot A LR 22 S
W 7

FoR B RO AN ] - S Ry A48 Al i T 5 A R F 55 25 20 LE 5918 2 08 KL, T2 B8 4 R 51
TR AR AR AR B B H A AR B, v TR R AR 2 BB HE v o ©) AL A A A A A R

A

o I A AT o N TR A OROK A R 1932 AR R AT AR B AR T % bl Wi el AL S e, BIACBR 2 W] ot 27 i
A7 R SRR @ e 53 il (9457 I R AT AR AE i B (IR AR THK ™) B AR AT 1913 4R K47 2
T3 RO IR RS N 5 BT, A 5 RLTT I, BOAIE 10 BT O 2 )5 1921 4R L
KA 10 T3 OB BE, B SR A S MOTPT, IR B — 1 G 6 10 BT ), HLACER 22 BEZR /A BRIk
W — B o © T A7 0 B 0 ¥ o — e A A A A AR K H T Aol o7 % 2% i XUR:

(7 Fsf A il Pl Ak T AR 0T 355 A S, A A A A R B TR M 17 0, JE R BT BTN W T A 2
B, AR TT , R AR, AR 2 JB R Sl AR AR 6 b 22 @ R R, 2 B0HE 1 £l A 1 b
TR A b P 553 38 57 JCARAS P SO DRI b W RN T SR AT RN AR 20 ) 25 Aol A6 478 BEI, 3 R
SN B e b B A DR S O 52 52 5 A 45 o © TATH 37 33 1B 003 E o D 5 IR AN 67 i 1 T F 14 12 5
JBe 2 AT, DU AP S o Al 5 B AR B 2 SR o 5 ANDLA E A ) R I I S B Sy Sk AR S I A AREE
FEAR LI _E 3R B0 R Sy SOUL T 5 22 2 X 28 AR 2 WA EA T S B8 1 7 (28 R B I IR, 6 2K O A
SMIERE™ ), HE TS Al 2 I B8 47 7 A AR B4 7S 9 28000 (o JHE 2 i T 480 (28 mDRE R ) FRAT S 41 T L
U S VR 7 5 A 388 IR S I R BRI 22 A1) o © T LA R IR A O S IR B A B 2 AR A TR R TR R
H e 2 E Z MBI Alk, CAnDU 3 Wb i) FE R o o 78 22 2% A B AR 396 [ AL ) IR JE 17 4% AR A
bR 5 A S L U o [ B 3 26 Al A B S S 0 B B 7 B L A BT, AN DU A R AR
B TFBE =K, B R AR R T R A 2R O (S A Y RN 2 UL BB Ak, DR A O
UAR IR BT 5 Hod (1 700 U5 00 (R SRETR 1700 7 90) 81 A TSR e B 5 T R B A 2% LA g

O (B gp e RS ), ORI 1912 45 2 J1 23 B 58 7 MG (LB HLER G AR 2 &) , CHRY 1922 4R 7 J1 22 H 55 4 3K 13

=

@ (LB 5 B A IR BB LR A A AR R (R 1910 4F 7 H 27 1,58 2 SRR IREE 2 M (R K
BIRFEATRHPIALE) CHR)1923 4£4 H 30 H 5 1 KE 2 Wi,

@ TEMEE T ILH A R AR Al b (AR T B R B0, O s A ) 1965 AR5 4 .

@ The Shanghai Waterworks Co. , Ltd. , The North-China Herald, May 3, 1932, pp. 180 - 181.

® New Engineering & Shipbuilding Works, Ld. Annual Meeting. , The North-China Herald, April 4, 1914, pp. 45 - 46.

©® Ewo Cotton Mills, Ld. The Annual Meeting. The North-China Herald, February 25, 1922, pp. 535 -536.

@ (FIlESEA RA A ERRE), (HR)1906 43 A 3 H 5 3 i,
CH YRR ARl ZERE ), CHTHiE) 1926 4 7 J 25 H 58 4 5K 58 13 (14 Jit; (ML ARAT Ak ) , CBURT 23 41 ) 5 1448
5,1920 £ 2 F 25 |Gl RS 2 mR)  (HR) 1919 £ 1 A 7 H 55 3 55 10 fit,
© LA R G CDUR A AR R e g (L) ), b B kB2 o 1992 4R, 5 236—237 T,
W g4 S P AR R g (ORI 4R ) () b B R RRE 1998 4R, 48 1167 1T,
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Al A F B, O3 s AN TG S e T AR IR Z AN B

] LA R A A A L AN S 3 DA B K, 30 2 B E B3 PR DA A 9 T, 2 52 ik 2 AN I A o
B A R Ao, ASE B AR A A 0 B B, T EL 3B 75 ML SE R AL S Bl an 7 — E DB . D AR R Ak &
A7 AN T 8 R R AR N 5 28 5 DL S IO 3k B S8 Al DA e i) A o sl B R 5 T

PR 8 RATHV A SR TE AR A AR e 2 S Al 4 R AR 7 (AR b)) BRI AL A ol 5% 7
Tt 454 (LT AR A ) B 7=, 0 fR 4 38 IR W4 PRI Aol B P2 R A o A 2 BEOK fi e %
G WRUJRI T A AT (B WR ST AR ) o T B A A T LA R T 20 AR 1 5 =X o B AR A D 2l TR vy 461 = ) it Ay 2 DL
PR g Ah s 7 A Al 0 DI ST B 2 R 2 B0 AT T Aol & e ad R v, e AV O i oMb il B2 v ) A8 S I

T4 7 Aol A 2 e 32 B A /S 2 Y, 22 JOR S BB (08 Sl 8kl — U Pk 80 9 0 BB s 2 i &
A N IR Ry G e BEE A A £ BB A7 A B I 56 e ) T 7 A T N B B 4 ke N e MR 22 ) S ifr (8 2 %
A — R ey B, e 2 H RS2 SR O Se e 01 2 I AR 3R Al e NI BTk, A
1Tl e A0 301 5 i #4800 2 e (o i 5 1B 45 A oA A0 P IBE A B £t 2 A T A ) A0 S 180 ) | it B, IR %2
Ay igp R < e SR i A (S AR AR AR A L AR S ) R AT IR A ) @

e Ja A R 2E SR B T B AT A ol ) A v A TS R B B o o A g A R Al A S i
SN IR It O RV G SR v AR LAY V-8 SN (SR o L DA § W e Y U
Je ) T A e N e B e N AR 2 ) S AR (A G 50 0K el — R B BBy B L) 5 2 ) A e A
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Study on the Institution of Preference Share of the Alien Enterprise in
Modern China and Compared with the Chinese Enterprise
Guo Yanwei

Abstract; Alien enterprise not only has been in a dominant position for long time in capital and technology
in modern China, but also led the pioneer of enterprise institution. As one of the important type of special
shares in joint-stock enterprise, preference share has also been introduced to China as a financing tool, and
has made a far-reaching impact on the power structure balance and financing cost optimization of
enterprise. So making a systematic analysis and studying on the relationship between Chinese and alien
enterprises of their preference share, not only had had significant meaning for comprehending the institution
of enterprise organization, but also contributed to improving the study of institutional change of Chinese and
alien enterprises in modern China.

Key Words;Modern China; Alien Enterprise; Chinese Enterprise; Preference Share
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