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3 Carsten Burhop, David Chambers, and Brian Cheffins, “Regulating IPOs: Evidence from Going

Public in London, 1900-1913,” Explorations in Economic History, vol. 51 (Jan. 2014), pp. 60-76.
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Burhop, David Chambers, and Brian Cheffins, “Regulating IPOs: Evidence From Going Public in
London, 1900-1913,” Explorations in Economic History, vol. 51, p. 62; Janette Rutterford,
“‘Propositions Put Forward by Quite Honest Men’: Company Prospectuses and Their Contents, 1856
to 1940,” Business History, 53:6, p. 871.

Janette Rutterford, “‘Propositions Put Forward by Quite Honest Men’: Company Prospectuses and
Their Contents, 1856 to 1940,” Business History, 53:6, p. 877.
David F. Hawkins, “The Development of Modern Financial Reporting Practices among American

41
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Manufacturing Corporations,” in Michael Chatfield, ed., Contemporary Studies in the Evolution of
Accounting Thought (Belmont, CA: Dickenson Pub. Co, 1968), pp. 247-279.
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1879 il » EHMBITHAT HUGEM B EREFE - H C. Edey and Prot Panipakdi, “British
Company Accounting and the Law 1844-1900,” in A. C. Littleton and B. S. Yamey, eds., Studies in
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(London: Effingham Wilson, and Simkin, Marshall, and Co., 1865), pp. 31-36.
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August 3, 2025).
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1952, 1968, 2nd ed.), pp. 118-133; P. Hudson, “Some Aspects of Nineteenth-Century Accounting
Development in the West Riding Textile Industry,” in R. H. Parker and B. S. Yamey, eds.,
Accounting History: Some British Contributions (Oxford: Clarendon Press, 1994), pp. 434-449.

s FIZRBAE 5% ° Neil McKendrick, “Josiah Wedgwood and Cost Accounting in the Industrial
Revolution, ” The Economic History Review, 23:1 (Apr. 1970), pp. 45-67.

7 P. L. Cottrell, Industrial Finance 1830-1914, p. 256.

0 BURERCRZHIR I EBR 5 P HERT 7T R BUR S 7 SR o BFA B R SR E B - AR
FRRAIFIZETE SIS K o HEITEHEZR 1890 FE&BEHHE » BAFENEHEBAH
1731 » BB ANETEBMRICE (AP &BERBERIAEEER) - BRIEAEHRE » HIE
W FI S FERS 5% o P. L. Cottrell, Industrial Finance 1830-1914, p. 256; &JE - BB (Sidney
Homer) ~ #H#E - FG%) (Richard Sylla) 3 > W& ~ HHANEHE > (FIZE CEUR) ) (b
R {EHRRAL 0 2010) 0 E 140 ~ 144 ; Sidney Stanley Dawson and Richard Caton de Zouche,
Partnership Accounts (London: Gee & Co. [Publishers] Ltd, 1913), p. 5.

8t R.Bin Wong ( E[E¥&) and Jean-Laurent Rosethal, Before and Beyond Divergence, The Politics of
Economic Change in China and Europe (Cambridge, MA: Harvard University Press, 2011), pp.
129-166.

-81-



LA ITERTSE T 55 132 1)

¥ NRE TRE & FK » EESUER S%ERFERIED o (855
S0 B2 FUAGRI SRR T BRTE 1867 FEHHZEMHERE K A11E1T (Butterfield &
Swire) ° Ko G B HENTE @ ERAKAE » STFEE 5%RNEAFE - 2
BEB NGRS T8 7 RS E A - P& REEN KRS &%
NBERSFEUEE A ()15 K EL A R 5 S AR 00 B R T 15 12 FHUE LU 53 4L » 58 F
L S IE] I SR B TR TH B AR © M98 B & B rs 9k R) 70 i &k L A
IR AT B SR R Al K [R]/ N J2 - Firal 1 B 1 B DL TH B i <5 o c s SR 1 - i
hBES

HE Aot - m A E AR A G R o - A& AR & A
Jai\ gz [ g LU ~ TR TR ~ A BEAE B 1 ) Bl S R - FERT R 0B R B B
L% EARFSE o PR A TR BCLHEIRR o A B AR B 0 RS
TERFREEZS RIS > B B KFL T =& - IR AR E U E 13
P57 AR HOURE PR AR - S T B SRR E AR SRR - &
MG EAZFCREH NE B - @ WO PR FE RS 0 2 Bl 3L - AU AR 2 [l 2
Bk ] DUk B @ FRI A » RE AR AR Lk - AR EE
LIRS RS & # (£ EHERC AR AR S A8 3 2R B 3 1 T HY
W2k o SO /T - [ o5 A1 o SROHT RS 53 2 RN PR IR S
ik o BIANAE 1769 SEFAMAY - HEA (Oxford Canal ) » [ & Fr e A FHBH 4

82 P. L. Cottrell, Industrial Finance 1830-1914, p. 23.

8 Sheila Marriner and Francis E. Hyde, The Senior John Samuel Swire, 1825-98: Management in Far

Eastern Shipping Trades (Liverpool: Liverpool University Press, 1967), p. 23.

S BARTHS IR 2R » nT 2% s BN > (IUTEEESRE (BETA) ) ORI « INTE#RS I HHE > 2002) »
H 71-76 °

5 M b AW ARG MR o (BRI T o IR P R B RE MR 1 T o A
R&EHS  THEZHRENEBA » BLgEHEEARTES® A8 % W A I A
(R RTRE > A0TSR T RE — RE R[] € AR R M1 > $2 ERE ik & FHHE R (K © Geoffrey Poitras, Equity
Capital: From Ancient Partnerships to Modern Exchange Traded Funds (New York: Routledge,
2016), p. 141.

8  George Heberton Evans Jr., British Corporation Finance, 1775-1850: A Study of Preference Shares
(Baltimore, MD: The Johns Hopkins Press, 1936), p. 76.

-82-



Rt

2 BBE B AR EIREZR 5% @ BIREE RIREREIA - YHRTE
LR K B EE A s L8 R 0 AR 2% AR A LR o AND 38 B B 2 RIS
I TR A FEE L » &N (Pennsylvania Railroad) {E 1847 LKA
IR 6% E SR IS, < 387 1858 4 3B 3 I Y ok 3% 125817 2 7] ( Compagnie
Universelle du Canal Maritime de Suez) * 7& 3% 32 LIS — ([ KB o 24 F]
BUE » AR EMIRA - AT RE S%ITREFIE o S S {f F R A
B 115 6 T-EEER - (HE LR R0 5 T HUS & B ek <0l > B RMWE
ERATFIE » RAUIRAE RS 2 (RIEAR - 7 HARAC - *EWAE 1869 H 1E ZUHEA -
NRIERAZEZFE] 1875 - 16 E REEEREN 5%RAFEIN » BIFEIH
SR ITRL o R TR - AR S IR ERE - REFEEIFAE
FEZ M 2

ERA A WAL FIE G IR ORI S, - (B MW B I PR 0 Bc
HE o EIRZ RERVAIERRE T EE A HEEIEH - BeEEE A 1880 fEEHE
R - AR EECH) GHREHER R b sl g ELUaE N AL
FREEM < PR HAR R R BT - IRFEEIFES - £8H) (BRI
=) HEA TRREF » RE—70 1 K BEIRG TR - PELLBHT »
HRR EE SEBURTE 2> BUMHE E & R IERITT 80 Rl I St BCE B - DIGREE HIR
BHETT o BIAESE » BRI ICE - BEE 1750 T - oL H M
Tefmifi2E & (Free British Fishery Society ) Hilfaf B FJURFREIT 5T » HH BT

87 George Heberton Evans Jr., British Corporation Finance, 1775-1850, pp. 73, 77.

8 George Heberton Evans Jr., “The Early History of Preferred Stock in the United States,” The American
Economic Review, 19:1 (Mar. 1929), pp. 43-58.

8 Arnold T. Wilson, The Suez Canal: Its Past, Present, and Future (London: Oxford University Press,
1930), p. 22.

0 NEIESR S TR IR IR AR EE AT - (B HC R AR I 20 IR €738 5715 B 543 o Bent Hansen and Khairy
Tourk, “The Profitability of the Suez Canal as a Private Enterprise, 1859-1956,” The Journal of
Economic History, 38:4 (Dec. 1978), pp. 938-958; Werner Baer, “The Promoting and the Financing
of the Suez Canal, ” The Business History Review, 30:4 (Dec. 1956), pp. 361-381.

N (HERMAER TR o WA CREEEERR) 0 B H 115

2 (EWREEEE) o WA (EEEERRRE) - B | 141-143 5 #88  (BEHBIERE
Wge) (i RigRm#E RS2 3RS > 2010 £ 5 ) » H 66-70

-83-



LA ITERTSE T 55 132 1)

[ AR B HR LG - PRI A R RF T E 3%IRE o » -+ JUIHHCED EE R A
FRa D Es A E > BIRT AR S R SRR DL 5% PRAE I » 1E 1850 F-2E 1869
MG T 1,500 BE5 0BG - DURE O 25 880 2 Rl R AR YT S 1 PR I
B o M H A B AR B P B LN FI PR 8% Rl R EE - S TEHREL » LA E KK
INEE 1908 FEFRIATAMING » 152 E Mt 77 BUM B VB 3 E AR ERERGE > 155
PREEIRIE 2 » A RIS A R FECT 5 8% B A » FLik LTENLUE # i -
EAEH A0 LA KRR - G5 EH CIRARAFESTF]
B Addst - S R o SRR PEE RNIE 2 ISR - SR RE TR A
AIAREE » ATRAENUS R S0 B Rl Z IR AR > B AT Bk & 183 & A H (H RE
B EE AR G - IR B (R T 26 R E BRIRET)  HARRE R ERIE
CEE S TS B E AR > 75 AR AN & 05 20 B BUR F R B2 2 5 ~ fil
BYRETE BRI BOR T B - BAER A B iR B L v 5 1H < SHRREE A EH B F]
HIEE BB RrH 2 AN REY) ~ SHHSE S RS - HiEGrEHE -

2. 7 E

A — [ R ER R AT H SR T o TSR I F Tt - &
PSR SRR 2+ E ISR AT 52 > DUBIHREE o 1 SR 22 65 e 2 e
TG 7tk > R B 1 S PS5 5 T8 5 A R @ 3 B

% Armand Budington DuBois, The English Business Company after the Bubble Act, 1720-1800 (New

York: Octagon Books, 1938), p. 129; Bob Harris, “Patriotic Commerce and National Revival: The

Free British Fishery Society and British Politics, ¢.1749-58,” The English Historical Review, 114:456

(Apr. 1999), pp. 285-313.

Daniel Thorner, “The Pattern of Railway Development in India,” The Far Eastern Quarterly, 14:2

(Feb. 1955), pp. 201-216.

% FEBURR 1906 Wi FEAS o Nobutaka Ike, “The Pattern of Railway Development in Japan,” The
Journal of Asian Studies, 14:2 (Feb. 1955), pp. 217-229.

% (ERKAFEHEERES) » WAL A EE SR > Ut BRKA RIS LR (1908 F —1949
) ) (bnt - JbntHal bRt - 1986) » H 14 ¢

7 RGN G o TOBISRER R B BRE A R AR BN R IR ST E VR BRI o Flan
{HIETE 1904 FHEAMM (AR 55 111 66 » BUBUE A RIEmERE - NEBAIRKRE -
TE R B BRI 5 B R A AR BT o CRIEERIRZD) > 6> H 3030 -

% LIgHEESEAN R ER ) o A QEBSEE SRR o 7 H 474

94

-84-



Rt

R 0 TR e R — /o + A - TEI TR SR IR L RR— S AT
W e B 2 F R BB T - R AT R IE S — 5 MERREATRT R - K
et SR E R A IARE S I AHBR S 3T BORRY » BUERE B - R 1 Fos » &
FITHET G B A E REEER 30 BT - H P BRES FITSEE ~ g fs < HoAth il 2 &
TR E 18 BWIA 12 B o A SR FITETHR G 1.5 B EHE -
D AT SRR B R G E 18 B o il Z T IR ME B R R
fifi (EDEETEUA 18 BIRIRIFG#%EE 400 A IGRCERE ~ H - BAM K Prb)
WA A E 12 B WEIEEE ~ R S LA EE - SRS TEFE
] 72 B FE R T 8 G 3T BOR > 28 RIE R BRI FE IR 3 0K 5€ 22 (KT8 -
FHIHAEHGRAERERLZ  WUERER LIS - 2 ERIE € & AR HH4 &
FRITE GBI 1.5 BWAE A0 TEE 1 A& BFETE 8RR
SERMRIBA S G BORGT BT S < BUEH - ORI 88 Rl A I A] $E = TE I &2
FI > B E HRRE R ) 1

T - RALEEWT (Bruce Carruthers) S48 HT » HJUiRC IR 7 R I 702
Gt A E R E AL o NS TR AR 7K AR ~ KRR [
EERE B NERE A — B 0 BC A Tk e B &t A ( Accounting
Period) ° HRHUEHEE FEEHY BT » AR E H A ~ B8 SRR B 1Y
PIBRIEAE » 1B A B &R RE s BRIEGH AITE » SHIBE AR HEEHER - 1E
41 Kees Camfferman S Ff i » 15 & AR 3 ( Capital Expenditure ) FIH &R M SC
i (Revenue Expenditure ) {FHi [ 75 M &7 fif [ € & 2 (E E > PRI dIEE R+

L
AX

9

% (LIRS R ER ) o A QEBSEE SRR o 7 H 474

100 RTINS > AR ESEH FASEYI AT - BHEFEEFE A TINE o SR EE R R
PEPEEH I E Tt A B o A0MRERTHET 12 ARIRY S ot ER SRy Rt A 5 3.6 8
Mo EERSERUA RS 8.4 RN ARG T EE 2 RS E B A A E Ot E SRR A i 2
MR ) MBS 26.4 HIFT (84,000+180,000=264,000) - 73 12 M > FEITESHERS 2.2
R (264,000/12=22,000)  {BAIRE THFE 1 » REAA 18 BRI - kgl
E 1.5 B/l (180,000/12=15,000) » RFEEFHIBR AR 2 0.7 B/ -

101 Bruce G. Carruthers and Wendy Nelson Espeland, “Accounting for Rationality: Double-Entry

Bookkeeping and the Rhetoric of Economic Rationality,” American Journal of Sociology, 97:1 (Jul.

1991), pp. 31-69.

-85-



LA ITERTSE T 55 132 1)

JUHAC TG 77 A 5 @ a Ty 28 « 1O29R1M » 3400 Geoffrey Poitras ffrult » HiX
ARAGETHIRESLFSE TR GRAN - 2EFF (Werner Sombart, 1863-1941) A1
vl - B{H (Max Weber, 1864-1920) HYSRBEAEGE ] » 2 EITEMRE
BNEPEHSZERSEN R BAREZNE X G 25 o 'O B R
o0 B2 S 1 3 (8] E B 4 B A R A A A A D TEFRBU R AR A

ERATEVE ST St B EEARE 2T AL A THEBREERKZA
P KA T ZE AN RRRE & - A {e] pR B [E € G A fERE R > B RBEAL S -
TS E R W R TR 2220 > (A HR 5T DAV fria M s R R IRE > 5]
AT 1830 PR EERG A 04 - 1 T LG RR A KA R4 — R 7H TRHR—
W > HARH 2 AR ENE S - R LU A SR T ERE o 45— 5] /HH
TTaZM > BERATIEM ] o "CHERE S EE > ek B EECARS > [RE
EHE ~ B TH AR EMERAZIN » IS TERHEH S KRd
B AR F MG A AR S e TR By TIRA ) e - 5
SRR B E AR AR B P 2 0 - 7 2 ] 1 & e R AE T R il JF =2 el

102 Kees Camfferman and Terry E. Cooke, “Dutch Accounting in Japan 1609-1850: Isolation or
Observation?” Accounting, Business & Financial History, 11:3 (Nov. 2010), pp. 369-382.

13 W] 223 Michael Chatfield ~ Geoffrey Poitras I Jeffrey Robertson 55 35 {F 1 )75 [BH SOk [l g - B 5
B HR B S H U E R R A o A — B D B R B R T o B ERE BE Ug EARE
2% > 1l Geoffrey Poitras ATl » A ANE o EZAE - #am B 0T A MR AR 22 2 o {94017 R 2R
EEE AR & 3T R M2 4 E a0 AR i Se AU [ RE » Jeffrey Robertson 5227 fif il BRENE N
A RIRE » REAEA A —RF R (1602-1623) » H BT PHIFA = #I1R
EE R R LR TS 757 M R 58 B AR BUE IRt BLSE MRy B > 1A 2 —(EE
IERYRF S E G FHHIE o MRORSER T « TR R AT A RIRO 8 & # KT R 1% & Bl L 225
s B EALREFEER > ZFORNEOEFERNEX gt EHEET S DR -
Geoffrey Poitras, Equity Capital, pp. 109-113; Michael Chatfield, 4 History of Accounting Thought
(Hinsdale, IL: Dryden Press, 1974), pp. 105-107; Jeffrey Robertson and Warwick Funnell, “The
Dutch East-India Company and Accounting for Social Capital at the Dawn of Modern Capitalism
1602-1623,” Accounting, Organizations and Society, 37:5 (Jul. 2012), pp. 342-360; F5EE - (@it
SERFSE - Bl - KK (F=8) ) (ALnT : HEM B iRk > 2008) 0 H 426-452 -

04 RS (WIS HEE R R R ERERET ) o (EESESERFSE) 0 2007 4 B H 3-10 -

05 () W GERERIZD) > A (ARG ERR) WEZERG LR QEME CERR)
(B¥E B dEE A 0 2010 » SEEDE JCRE T /VEFNE B RZDR R F R aimA) -
535 H 295-300 °



Rt

o SRTEE RL LAY - R SEBRE HLA A BH L ARUE R 7 - 215 B BSR4 gk
I & RAEAHBRRY B BR A tsd@ - SMpreE D -

8 LI LR AYBA R TP AE Bl oh g H i SR A Eh e b - E1ohE
TSR ~ U BES — W R0 - FTEE (i TR Bl ooy 5 &t e n
I o BRI T S E SR A IR » BN 1877 5B TAZAM £5 AL
PRI R PR SA (L AR SRR A 2y > il D W RIS P& 12 B SR

MAARHAFFESRHOS T M » #aE —FR - BIAHRIE AR " F JUiitc Ay
PO &t TIERT B - M JEANH SR E A - BB AR - VR R R
R ETRIA Lt 4258 - MERER AR hB 8 ANl at - B R 55h ra
BRI 5 fif & EANIAHIRAEE SOE 3 & A TER SR AR € R4 » 8l
AR TE S - A IME BRI BREE - JRIE a7y - 10828 ] i T R 2 - Al
IR BT R > 1877 F 3 A RO Edmn 2 =] (RIRTREY L ik
finnEl) R EEFNE - ERE SRS E FIARA A o RIS S 1R - e 2R
I TGS » wEEEF - EHIEAR ) - (HIGEITEIRA THARO) - RiE
AR P AR IS B AL THESHANEE I 5 o "I IR RE R 1) LysE fE L
HR > ARIBEANE (1873-1877) MRHHHUITE B 5 — SRS A ik Y &
TR B T AEIRES TR T ERR 0 BB = LI R R R AR BR - SR DUAE
R LA =R TRARHTER D o VOMREE AR Z R E A AT FE > BRI

i

H

106 (SPRMBUZE A SRR AR ) RARTUIE ~ P~ iR - (WIHLRIIREEERRY - A
(REEHEEER - BRE) » H238

Pak K. Auyeung, “A Comparative Study of Accounting Adaption: China and Japan During the

Nineteenth Century,” The Accounting Historians Journal, 29:2 (Dec. 2002), pp. 1-30.

108 BUAIE RS SR A E 3 /S AR R VR - TR R B B 1 K IER _ERARR - EA(EHR _ERARRIT
MAEMZ A S & RA Ty ~ THHL ~ [VLRY ~ LKL DML - EREMEL A1
KBRS AT AT - BEAS AT H AR E L AT B AR o ) MRS G R o AIREL
WES B @t~ RBIACGEE A SRS o (FR R &) (Lt « ARSHEHIH » 1994) »
B H 122-134 0 144-155 5 (IR AR RS NFEIRE) - WA (HARIAEZWI) » B 57 °

0 (KR (REEIE) BHEEREE/GR) - WA (mEERED) > H 80 (FBEIUREIE
By o WA CEIAERREREE SRR Y > H 158 -

1o (HEmE R Er T ) R RITE S R — KRR TE  HERHE o 05 A A A WO RNE HoEk
THeEE o TBREF—2 > BRFI T - IRERRE T EAL 2ot - B 8 = Tt #El >

107

-87-



LA ITERTSE T 55 132 1)

HEEPR)— RS - R (G (LAAFEAAE) (£ 1877 FER2REOREEEH - 25
EAZEN  MEAR DN TREHZFEFR Y - R THEhiEs#t) - AFIfIRE
SATER TAMGRER AN s MR BU E RAAL SR » IR S A &R T
ERER ) EIEHHR R EIR S A A REE T AR HER ) 55N (1878-1879)
SEfenr i - FIBHaG RS RIEEHTEE - BRI - TP HIR 1880 R FEIEW £
At (1842-1917) FRIHRG R A B5 M PRI RE AN 22 2% » B <2y 3 2 ) i VLA 2
#i— (1830-1902) [a] &4 AT{EZH » BHA R RIARERAY (L EFIHT & 2 5 2 4 -
A G o PRER 0 1870 FUER R EE X FEHRE T - CfF
BAVERI SR G ME S R I oy » SEFR 4T 88 5 (e Rl I EE & Bl & H B
SEEIH TR » DIE P REUGE B - B R 3E0R LT A (0 FF ik A
85 A fHE R T < P. K. Auyeung %5 30 B BURE Y H BT & 3 HRAHEIE AR T
FORE G PR > 1A W E AR SR e PE S - IR S s g - HE
NI o 1

HBEME (HRE LEERSE) PIoAYE o RBITERII AR (AUBS EE
) o IR TEATRARE - AR RFEIE > AR B ROREE ERE R o IR B AREL
HIRHE - BEIUFERE P AR ZIMIRER TETE L —HEHH - I E 2B RP)A
R - REE CRER) ZFWEmBER - HEEEE - KA ED > AAEMEES -
PERPREUEHERFET - ZEIRE®% RS TEITEE 42,000 /> 2FEM o (4
P RE LRE AR R o WA GRMERERD > B 60-71 5 ACEEIAES g3t ] ~ PEAGE g
Bame o (BrRgitd) - L5 H 146-147 5 (InfMERERE EIREE) > WA (B[
Bl 241y - H 25-345 OEREE AT —H ZHREAEREAER2EE) - (EEE - RE -
WEEERBRILZAR) WA (HBGDAHEESR B - 55— (1840-1895) ) » Tt - H 587
589 °

O =FNA RN ER SR #E®HE) - Ot =% 1t—H -+ L HEREESE
BEE) > WA (EBEBSUREMRY o it 60 H 19-20 ~ 22-25 5 (FIBEMEFIESD) o W
A ARG R 0 H 76-79 ©

2 EERATE (T8 & 42.86 El 0 2R WS RESEIREE) o A (BRI Z
#1) » H 56-60 °

O RE T A N HBIFRESE L) ~ OtEHFEEN I HmMLEERH—22) -
WA CRERBSED) SRR D) > 6 > H 37-40 ~ 41-48

114 pak K. Auyeung {E 5 —hmam S H R b o BUF—H - RS R IIPY 1 B B AR >
Al S ARFFE EOEBIERNR - A0 EARBHAC KA &5y - MEMSE sy > B BSEBNFIC
G M BEAE - Pak K. Auyeung and Paul Ivory, “A Weberian Model Applied to the Study of
Accounting Stagnation in Late Qing China,” Accounting, Business & Financial History, 13:1 (Mar.

-88-



Rt

SR > B IATBR T HEARG 2ot o R B A R A Rl A R R s i e 2
B A I 2 AR AR 2 [R] IR B 5 43 2 w1808 S — {18 A 7] o1 » 5k 2 42
T S RS - B SEEE RS TT - B0 ). R. Edwards fTait > AR
FENE Mg A LRI R E > 5% 8 E AR SR & at BRI » g m) 2
BIFIFNREE S > DR EE BRI EE o ORI & S E A a2 A1
1800 F28 1875 ] » TR 2 Bns N3 2 E fE B ER D - EE & E I
RElEHBE AL - "GEAE » 18 G. A. Lee HBIER » LI 1R AHEEERE
fE TR EARGIE T8 RFEER - 117George 0. May e
£y HHARD & 28 RIS REAGFHE B it RE AN FS & 40 HE F R S 4 8 U A » RIS T
EE SRR B R A FIRIMGE © 1181885 AEFLHE S B HE R > A0
KEITE > (A E IR AR RN 5% » BE RS HUE AT A S5 A 78 {552
HETTEE o ORER o WY $E B A% BV AT RE (R HEE L EHGAE o el £ A B 2=y & 311
B SRR R L E A BRI ER o SZRER LA HEAL - ROE SRR
PrEE BRI B 5 (% o 95 P. Hudson Bt U AT 5 B K ve B Pa 565 i 25 & 3t
77 ARG o B AT AR TR AR R 2SR ra R 5 i etk Bl
gt o WOREIRTE 1830 H2E 1840 FRHIC A Bl /7 LRGeS A&t (HIRE R
RGBT E RSN — EFHEE] 1860 2 1870 M s HILHE(E R » /b A

2014), pp. 5-26; Pak K. Auyeung, Lei Fu and Zhixiang Liu, “Double-Entry Bookkeeping in
Early-Twentieth-Century China,” The Business History Review, 75:1 (Spring 2005), pp. 73-96.

15 J. R. Edwards, “British Capital Accounting Practices and Business Finance 1852-1919: An
Exemplification,” in J. R. Edwards, ed., Studies of Company Records 1830-1974 (London: Routledge,
2014), pp. 53-70.

116 J. R. Edwards, “Tax Treatment of Capital Expenditure and the Measurement of Accounting Profit,” in

J. R. Edwards, ed., Reporting Fixed Assets in Nineteenth-Century Company Accounts (London:

Routledge, 2014), pp. 451-470.

17 G. A. Lee, “The Concept of Profit in British Accounting, 1760-1900,” in Reporting Fixed Assets in
Nineteenth-Century Company Accounts, pp. 26-56.

118 George O. May, “The Influence of Accounting on the Development of an Economy,” Journal of

Accountancy, 61:3 (1936), pp. 171-184.

119 P Hudson, “Some Aspects of Nineteenth-Century Accounting Development in the West Riding

Textile Industry,” in Accounting History: Some British Contributions, pp. 437, 448.

-89-



LA ITERTSE T 55 132 1)

i — BN Gt BOR « 2% — AR TRGT S i S5 E - EH| 1884 FIH R
AR o 2R - U RC R -t RC AT - AV BRI B Y SE B A Rk H
o PrE e T— R EmA R - EREEA SRR - Frie B E
ARy o 12

AR RTENR H rh e &  IRPENUEE D e E G > B HPHEL—
H—EHAERNRRE - ARHEREMBCER D - G RRIMEERLIINE 0 &
;O R BHME B - EEWGHE 2L A AEM BORDGET AT T B E e 5
2 DUREIRE » '3 T RH IR B AL A 3 24 =] - 2 S MR B0 5 8
e fof = 55 8 S [ o A 4R AL AL RE A PR R - 10 2 (W 1) A2 i R ROVIR 8 B LA
{5 > R B Ak T S FII S o (B0 [R] 7% 42 A = B ) Bl /P 5 » kPR 1
AR R FR EETBOR - fEH 1878 £ 1885 FRYMATIRIG - Fryl#% & i
37 BRI RS - FIR R (e s e - ™

e TEEG ) RBATER 0 BR TR A FLZIS IR R R T - 7
FECE 1887 S T v IE RS 2 (83 75 BUR HET T PR AR S35 I8 - Mt B is A F i
{E— OIS B BHR — 58 o PARGET HLBORIE NS E 255 » £ 1888
FER RS B A B R RO AR s B A TR AT R
i AT I & SEA S Al - (5 LU R T B - R AT DU RS fs i - Z v

/

>

(am)

120 P, Hudson, “Some Aspects of Nineteenth-Century Accounting Development in the West Riding

Textile Industry,” in Accounting History: Some British Contributions, pp. 445-446.

12l A, C. Littleton 8 » Ewing Matheson % 1884 = bR I B3 15 55 — ANGH il TR gy B3 - AL
C. Littleton, Accounting Evolution to 1900 (New York: Russell & Russell, 1933, 1966, 2nd ed.), p.
237; Ewing Matheson, The Depreciation of Factories and Their Valuation (London: E. & F. N. Spon,
1884).

122 Richard P. Brief, “The Origin and Evolution of Nineteenth-Century Asset Accounting,” in Reporting

Fixed Assets in Nineteenth-Century Company Accounts, pp. 421-443.

12 ZE R IRA R R - EEBEERE M o A (RfhiEraR) 0 H 189-196 ¢

24 (V5] FEEEME - (BRBEMERNGY o WA CEEJNRELY > #8370 i 17 > H 801-813 ©

125 fulig o (REERERSSR BT — AR EWEIT R B (RRIAERRELES
PFFEATEETIY - B 62 A% 35 (1993 4 F) » H 389-494 5 O+ =FIEH — L HERE
KEFE) » WA GEBEE Uik seimY - M7 H 5400

-90-



BRI

P29 o 1207 IRE A W A M o R R T T BRSSO T Y R 2 W > (R
1889 4 LBy R AL E b > gh7Z2ZNE REH AR R E S BB ITE > Rntkans
EHEE TRARERENT ) - ERMIT o WRERERSEEN > EARRPREE
AITE - (ERENE RS > 378 HE R SR 4.7% o TRESEE »
e ST A E & B AN WK FURESTRUBOR# > & R g HEE
el s 2R -

T ARRAT R > QORTATL - B AR ARGE B A ARIR H > M i F X3 AR
W& AT 2 5 o HEPR BRI (1845-1900) 1F 1890 FE AW AYH L » ANfE
ANEIESERCER o B AW - B R H TESRE aRE » AR
KA BRI BEE ) 5 HEHEE 1893 MM R KFERIE » AF —HEE
RGP I B G T BOR - FE T E - 128

3. 2EFEriRg

R e RS s A 0 TRHGMIGE > Bk NABREMME AR
AEWEE BES - WAL JUE RS BEEdm - FALAMSEE HE S &
I VRIR TR - 0 PR RE LR E RS a A ABER - £F
TR AR E B E A - At - & MR E SR AR E - BB A ] E S
AARKZEZEL - AR Ak - B I P B R ORETIL A Rl » A L 03 28 RIS v B -
HCE i Al K o SE LS RIS OR AN RIS B 94 B 3 28 WA » F R B R TR &l
E(LEE - LIS ARME » HEZE A - R0 - G sIRm 28 =
AL - ke B E G T H W E AT o A R R PRAMCRE I E R
WHRRGEFRTE - FTE A% - ET AR BRI ERE BT EMEE - I
FERE M SR i SRR & % S8 o AR EIS A8 e T A e IR E 5 -

126 OERETIUE\NA - HEREERBESR) - WA CGEFET SUBER) » it 70 H 540-544 -

27 G /AN H AR R 228 ) WA 55 E B SO EER) - it 70 H 548-551 ¢

128 R (AR RN E ) & (REEEBEBE - Bl— -~ BHRE) S KB MEEE
ARG RAENTE - (BANBEBERK) ~ (BHREERKESOEE) ~ (REEEZE
W~ B— -~ BRE) > WA (LEESREAEY 0 H 149-155 ~ 202-206 ~ 218-219 ©

129 (RIEREAR AT RO R I TR ) o WA CPEBEE U ER) o 7 H 4740

91-



LA ITERTSE T 55 132 1)

Ui BB AR HE BB E - A b Aar &g rhE ]
DIZ2 BN R SRI BN E =R WA AH A o 318 B e LG ER A A 8 RAFIR BT
RUEIRER > 2R ErRE R et @3t /70 ~ — 0 B M RGE — 1% - 19K
U E T

cte 2Rk o B 1805 FIFpafE BN B E (R LTI > (RIESEE RIS
HEERE  AE 1880 2 Hl > {E HIBAIREE A FIBBECE 118 % » RERH
BEEME R OS2 5 AR e IR AT R RSO TR A
FRREENY » M RIE RS — K o PR HME]  TRERFE -~ 1R - EWEIHED
JHRRE > (SIHZENE - $2 KPR AR EERTRIE o PR B A FFERTR - B
B AU+ BRI > A G L BRI T/ o 1 PUARITEREYI - HEE
30 @K B o A A% IR R 2 EE AR s 2 1892 - AR B R HIHAEE R
MORBSAT ARG HEREAR AL ~ #0410 - fEba % - SIRIRVE R =42 > BhnfR % 2
FHEEREZ BB AR - 92 1893 £ 10 A 19 H » MAEEHE 5 %
K ZIRAEE LR G ~ MR - BB AIE s B AR - ik
P NE B IR B o IR - IETEMR KA TG R > 8L w2
o PRIMERIRBEEATHE  RE TH AR > BUE R B HE
BAEIR Rk B 5 > s Wl a4 B B AR AR AR o YA R S AR TR B
MEL ~ By~ PSR BERL R P E BB > R BRI S R SR - P T ER
PR MR MR 2 > IRRA R ERE AR 55.49 BRI HAE G 7R 10 8

-

B0 R R R ~ (PEBIRE EMREFZE G o (PBIGRBE YL « B EmH AR » 1998) »
B 18 s AR 0 (19 Hd 70 FARTERES G fRbR ) - (PBIRS I S ATSE) 0 2023 45 4
H 519

B (CRIERRAR AR RO I T ) o WA CEBEE U ER) o7 H 4710

32 (GRS AR KAEE) (1893 F 10 H22 H» & 1hk) ~ GaffiRHEZTE) (1893 &F 12
H26 H > & 1) o IABAEE » (BWE () PififgiEs—) » CRFEXREBIRRE
FEEREFEY 0 2021 S 1 0 H 177-179 ~ 182-184 ©

133 (HEH 0 1898 4 10 A 20 H » T LIS MMmRRKALE L ) > IWARBRER - (PEHERT
FEER - F—aE) (et BRI 0 1957) 0 H 1069-1070 ©

B4 (TEERRARTIR AR R S ) o WA K IEREERRRAARY 0 H 275-276 ©

-92-



Rt

W dZELBIEE 7y PR TR 26.54 BT HIE @ DU H R RS — LR IR—
WIPERE R © 7F 1880 FEAEE HiRUMEER AT R » EILIELCAE R - 19

I

FEDSEBRH AR E A TR 03 A R - SERSRME B - (B R TR
RIBAFIRABAN L - IR LI ZEE 5y » AR B AR S KBRIRE L T e fe
AR - & B RIGEIE 76 QIR - BERIARIERT - BB B g i
DN FFEAZ L W IR K] o DOREAT R B AT I R A i =R A I PR - T
BRI A - AZRHUER I RIS E  AE R b BREE [FIRRER
HFE o VTN o DU £ v 0 IR RRAT R B AR KBRS - TSR E
I ABRIEEEAD - mEMER ThEERA LR AR VR AEERN
JTIH]

IR EE R S AR S - B i E P T iR AR T = A AR
FF 3 {5 B R e W MO 38 <8 o oA Jed RTIEL (UL B B i e £ 28— ok (e
FErp R 22 O IR (TAF I - ERREB B 5| AL R - Fri
IEERENE LR HERS ARG IREER G AR ;5 [
HATE bl BN E It 4 F] - JRpE R AR AR T R (B A BR B BRI B 1 -
AT R4 e AR r e R SRR T I RIS el > TR BRI E AR NARMHE % -

135 AR RS RE EIRE o BREE AR 55.49 W - RIEEEITFIR 26.54 B ~ (A R EIRE
FEEET 10 ER > DUREM BB EK 10 BREmM c EAMEE MHE—EaEAFE) o (K%
EBUREER) - (EEESFBE ~ Fi— -~ 2R IWACLEESREGREY > H 206-207
218-219 ©

o ANEIESIRT L  EEEN KR E KBS FE e > 1885 E2mIBlHFHLTHHMER
ZRTHER K FEAT BB R R M F s E R o Mg E A o RUAPER o S ENE RO EE
AR > 2 EEER  HEES s HE 1891 FERIEH A REE - ERXER » #EER
FURTAE - BEBHTEEE DN - (EHEREREC S RALZGIMEHE) ~ (BUE
HOAMESRSE) ~ (EHdtreE KEEEHELZEBRTERER) o A (B
fmy > B4 H 1682 190-191 ~ 293 ©

B (RTTEEUREERK) o WA (LIEESREAREY 0 H 9798 ¢

-03.



LA ITERTSE T 55 132 1)

B [F HASME _E i AL » ZANGE o AT iE R SE R R DU T 2 R S R R
St e RRE T R AITEI - O E A~ B AT E R ~ [N IE
H 321 H > ONERE » B 2N A A P e AR AR T 58 A2 e A A B 32N 2
FHE 2 - 55 TSR EE - BR 7 ARGHEIRE B FIIE - AR e it e rh s R 5 |
AGHE LRI IR T EE ~ N ERE S - R E A R R F MRS B B Pk - [REE
LU R R AR R

A [E] R AT o 18 1 2 R PR 2 R [T U » A St i {1 2 5747 I e B A g A
[or e S s PRV REEE A T 7 R = Yol B R o A Jeg K K e 2 T R IR
B S 2 e R E A B A BRI S RS 0 o B B - 75l R [R]
HOIMB] SR R BRI 13 2 7] - BB 1 20 B BURFF £ B2 D 22 SERIBOR TR, » B FI]
I St FE R P B A RS RAEY) » DUZ B I 0y R 45538 i 1 i i AT
WAEE - HRBITE - @ REEREDEHEESIN - AR &5 ASHE 3
REAE R H B AR A B T 85 O & 5T BOR > B IR S22 38 B T U RC I e At
1 FEE 8 e S v [ JHE B SIS AR o HEAEASAT R Z AT B E TR A i
e ——HHw R E R R R A ST R & AR SRS R 1 S HE R HE
o7 o WSS LR H th PR 85 - DUSCHRIE] & & AE R FEAE o ASEAT e ik B
FIRBITE N AL R - ARG A W o 350 R8T 8 R &
BEGWST) > ATRER EIFIRZ It R EREH AN TERRIA -

-94-



BRI

BalEE

— REE B

CRIBERAZY - e &b BZHEER > 1972 HENEEHK (1909-1911) B4 HEHIA -

(E) > GERERIED) - A QERECEERG) MBEZEg 16 > QERFCERR)
{535 > L3 B EEHRRAL - 2010 0 ENE L/ VEFNER KAPREEFRER A »
H 295-300 °

(VE) FEAEME > (FAZFAEENRIEY ~ (FATFMEBHERI=IE) - W ABUEE B ss iR - (EIN
KHLY o8 37 o 17 2 BN < N R 2015 » BEEI{E HLK S A s kg =4 (1877)
SRENA -

AT RS - U ERKAFRELR (1908 - —1949 4F) ) » b5t « Jbatkl R
2 1986 ©

KGR > (PBOEARBEZOEH - KrEs) o b - B ARKERM: » 2014 -

FAB ~ BN o (A RAIHEZ Y)Y o U B g R R > 2010 ©

ATt - (REMEERRM) - Lt b EEsGE R R - 2004 -
Hootih - (EEFEREM) - LB b RIgGEREHRA > 2009 ©

PRERE AR - (RBOERITELER - BB - dtat « BRI » 1957

fRocEE ~ AR~ iR - GOHEBRERIESAERY ~ CAfIRESHERD - IABERE - BAERE -
TEERERE - (REEEEER - BHE) » BE AR > 2016

PR Rf - CREGESCEE) - JUst - JEstAk L HiRR A - 1997 -

Wit RE AR - (RIS RN R)  CABRERE ~ BEAERE VR TR - (R E IR X E LR Z7%) -
i o B AR > 2001

LB (FEFEE O ERY - e~ 7 &t HREF > 1963 -

JER P - GROoTEE) - 5 BERATEICER R > 1988 -

BREIRE > (REIEESHMm) -2 WA CafUhRiEEH R - 5—\) > 210 KBEFR - 1968 »
FENERITE (1908) FIA o

RN o (PROCANCELE R - 55— (1840-1895) ) » Nt » W ABH A £fF -
BlE ARG e 2FE R (55 W) ) - Jbst - RER TR > 2016 -

BUERE ~ VERRAR > ClRAnHERER) - WOABRERE ~ BUERE ~ EER TR - O EEHEEER - BN
&) - b B ARBMA > 2016 ©

Matheson, Ewing. The Depreciation of Factories and Their Valuation. London: E. & F. N. Spon, 1884.

Ward, Robert Arthur. Notes on Joint-Stock Companies. London: Effingham Wilson, and Simkin,
Marshall, and Co., 1865.

-95.-



LA ITERTSE T 55 132 1)

v FRFIFESS
<<%I N WAMKEEZ Fo R 0 ER R TI #2909 2L HECEF 0 1968 ©
North China Daily News, Shanghai, 1875, 1877, 1879, 1883.

= BF

Qe iR ) D BRI E AR - OIS aniRIBH) - JURT : s s Bk bk
> 1991

Rl fRbEER g ~ (IR ) EZRE G > CPRIGRREE) - U - B Rl - 1998 -

LBV B EE R ~ PEACREH R GRE - ErERgite) o BB U ARSSEHIRR: -
1994 -

KAk - CRAHERGRA TS HI B R © 1872-1937) » dto : Bt @RI AR » 2022 ©

KigE - CGORE - EREEEEZRTE) LI« Big ARHMGHE » 2012 ©

ROR > CBREERELE R ARRIEMTE) - Big 0 BB EREEB M. > 2002 ©

EJE - ¥ (Sidney Homer) ~ FHAE - A (Richard Sylla) & - #i#rHH ~ WEEE » (FZE
S8 (IR ) - JEsT A S AR - 2010

FoEs » (CEEFRmE sk - BIF - R (B=F) ) U - B BREE ikt - 2008 ©

PAEE - (PRERE) > BE 0 BB ARBM 2007 -

W CUPEESRE (BRTA) ) - KR (Lpg#Es iRt - 2002

BIF o - DRSPS - BUTERGT - CRENUES TERERBIF » 1862-1874 ) » b : L
L E R R AL > 1988 ©

Bl > GO ET B 3 ) - 2L« BHCHIRR A E] - 1990 -

Chatfield, Michael. 4 History of Accounting Thought. Hinsdale, IL: Dryden Press, 1974.

Cottrell, P. L. Industrial Finance 1830-1914: The Finance and Organization of English Manufacturing
Industry. London: Methuen, 1980.

Dawson, Sidney Stanley, and Richard Caton de Zouche. Partnership Accounts. London: Gee & Co.
(Publishers) Ltd, 1913.

DuBois, Armand Budington. The English Business Company after the Bubble Act, 1720-1800. New
York: Octagon Books, 1938.

Evans Jr., George Heberton. British Corporation Finance, 1775-1850: A Study of Preference Shares.
Baltimore, MD: The Johns Hopkins Press, 1936.

Littleton, A. C. Accounting Evolution to 1900. New York: Russell & Russell, 1933, 1966, 2nd ed.

Marriner, Sheila, and Francis E. Hyde. The Senior John Samuel Swire, 1825-98: Management in Far
Eastern Shipping Trades. Liverpool: Liverpool University Press, 1967.

Poitras, Geoffrey. Equity Capital: From Ancient Partnerships to Modern Exchange Traded Funds.
New York: Routledge, 2016.

-96-



BRI

Pollard, Sidney. The Genesis of Modern Management: A Study of the Industrial Revolution in Great
Britain. London: Edward Arnold Ltd., 1965.

Wilson, Amold T. The Suez Canal: Its Past, Present, and Future. London: Oxford University Press,
1930.

Wong, R. Bin ( EBMX) , and Jean-Laurent Rosethal. Before and Beyond Divergence, the Politics of
Economic Change in China and Europe. Cambridge, MA: Harvard University Press, 2011.

3%

FmH > R ERRFIHIE AR R AB AR TSR — 55 (BB EEEIRE) 1
) 0 KRR BEHR (T2 FREM) ) > 2022 FEH S H 1121 ©

TR (IARPEESE R E RIS > CPEREELTZE) - 2010 455 3 A > B 144-151 -

S ([FEMBEFETHEESME) o QUitAmbesd (haRHEER) ) 0 1994 58 2 1
H 36-41 °

HKF » (1862-1883 FEHBIRIME EE i) > (HPHBIFSE sEIFSE) » 1995 455 2 1] » H 55-68 ©

HkF » (hBREAE R EOREEWT) o (Bt e B irse) > 2006 5 4 > H 57-61 ¢

KigsE o ORABINE —SmHeZE) o CEBEZE) - 2001 5 5 B> H 19-29 <

Al > (EIRESEE BRI — E AR EBBITREFE) » (hRIFsEbEREST
JEFREETY o B 62 KE 34530 19934 4 H » H 389-494 ©

FE~REKE > GRPBOERIEFIHIE) » CGEEBERRSE)Y - 1996 F25 3 #] > H 90-97 -

FF o (1882 FEIY IR EMS) - (EEEZE) - 2000 455 2 1 > H 88-92 ~ f#H 106 °

AR > CERHPBIMRE EA L) » GEEREE) > 2006 4£55 1 > H 34-40

AR > (19 Al 70 ERAEFEI R RZE) o (RBEREEFE) > 2023 5 4 - H 5-19

ESE s (WIEEEGEE RS R R ERET) » (HESESRRSE) - 2007 25 4 1> H 3-10 °

TR » (FIUHAC MBI 3E £ S rh ) FE R R VG B ) > (ESRBRSE) » 1965 28 4 # > H 39-74 -

Hig o (TEIREE SR EE TEE) o (BB (FFH) ) > 2013 85 4 1 > H 1299-1320 ©

HAVE o G IR R) o CLUSRAM#EIA SRR (A REERRR) ) > 1986 S 6 M - H 19 -

BiRE > GBI RAEERERERES LAy TRE BR) > (PBISELIEY - 2001 F
H2M > H39-50 0

PR (FRINESRZS) - (URIHIEY - 1998 F5 6 ] > H 49-56 ©

B o (TEAGL BEERE GBS MENT) - GRERME A2 (TR GRERR) ) »
1995 #2531 » F 75-80 °

AR o (BUE () PiftiEiRs —) o CRERBIKBUEHEE) 2021 £5 1
it > H 142-190 °

THE » (REETE —REER) - (EE2EH (harkEhk) » - 2008 5 2 #
H 50-58 °

-97-



LA ITERTSE T 55 132 1)

BEST > GRACPRI R 2R BRI - CRSLREZD) - 1996 55 2 ] - H 99-104 ©

AR - B~ THWRE > (LigaSamRraEeare) - AT HYER - GZh
BlY - @5 g R ERPREE AR 0 1995 0 H 248-299 -

BGER - CEafn AR R A S PR > 1872-1901) > (HRFFZRBOR L ZEATETY - A 19
1990 i 6 A » H 67-108

B (CEERIREBEEROFENTT) o CERINKEREH (TERAGRERR) ) - 1995
5 410 H 90-97 ~ T 104

#ah 0 (BEHPRERRMIE) - b o Fighi# RS2 E 3R 2010 5 H -

Beail o GEAPEB RS S M SR E BRI D) - CRaRGRm A2 He 2 ((LERIERR) ) -
2005 55 7 H#A > H 76-80 °

Acheson, Graeme G., and John D. Turner. “The Death Blow to Unlimited Liability in Victorian
Britain: The City of Glasgow Failure.” Explorations in Economic History, 45:3 (Jul. 2008), pp.
235-253.

Auyeung, Pak K. “A Comparative Study of Accounting Adaption: China and Japan During the
Nineteenth Century.” The Accounting Historians Journal, 29:2 (Dec. 2002), pp. 1-30.

Auyeung, Pak K., Lei Fu, and Zhixiang Liu. “Double-Entry Bookkeeping in Early-Twentieth-Century
China.” The Business History Review, 75:1 (Spring 2005), pp. 73-96.

Auyeung, Pak K., and Paul Ivory. “A Weberian Model Applied to the Study of Accounting Stagnation
in Late Qing China.” Accounting, Business & Financial History, 13:1 (Mar. 2014), pp. 5-26.

Baer, Werner. “The Promoting and the Financing of the Suez Canal.” The Business History Review,
30:4 (Dec. 1956), pp. 361-381.

Brief, Richard P. “The Origin and Evolution of Nineteenth-Century Asset Accounting.” In J. R.
Edwards, ed., Reporting Fixed Assets in Nineteenth-Century Company Accounts. London:
Routledge, 2014, pp. 421-443.

Burhop, Carsten, David Chambers, and Brian Cheffins. “Regulating IPOs: Evidence From Going
Public in London, 1900-1913.” Explorations in Economic History, vol. 51 (Jan. 2014), pp. 60-76.

Camfferman, Kees, and Terry E. Cooke. “Dutch Accounting in Japan 1609-1850: Isolation or
Observation?”. Accounting, Business & Financial History, 11:3 (Nov. 2010), pp. 369-382.

Carruthers, Bruce G., and Wendy Nelson Espeland. “Accounting for Rationality: Double-Entry
Bookkeeping and the Rhetoric of Economic Rationality.” American Journal of Sociology, 97:1
(Jul. 1991), pp. 31-69.

Coase, R. H. “The Nature of Costs.” In David Solomons, ed., Studies in Cost Analysis. London: Sweet
& Maxwell, 1952, 1968, 2nd ed., pp. 118-133.

Edey, H. C., and Prot Panipakdi. “British Company Accounting and the Law 1844-1900.” In A. C.
Littleton and B. S. Yamey eds., Studies in the History of Accounting. Homewood, IL: Richard D.
Irwin INC., 1956, pp. 356-379.

-98-



AR

Edwards, J. R. “British Capital Accounting Practices and Business Finance 1852-1919: An
Exemplification.” In J. R. Edwards, ed., Studies of Company Records 1830-1974. London:
Routledge, 2014, pp. 53-70.

Edwards, J. R. “Tax Treatment of Capital Expenditure and the Measurement of Accounting Profit.” In
J. R. Edwards, ed., Reporting Fixed Assets in Nineteenth-Century Company Accounts. London:
Routledge, 2014, pp. 451-470.

Evans Jr., George Heberton. “The Early History of Preferred Stock in the United States.” The
American Economic Review, 19:1 (Mar. 1929), pp. 43-58.

Hansen, Bent, and Khairy Tourk. “The Profitability of the Suez Canal as a Private Enterprise,
1859-1956.” The Journal of Economic History, 38:4 (Dec. 1978), pp. 938-958.

Harris, Bob. “Patriotic Commerce and National Revival: The Free British Fishery Society and British
Politics, ¢.1749-58.” The English Historical Review, 114: 456 (Apr. 1999), pp. 285-313.

Hawkins, David F. “The Development of Modern Financial Reporting Practices Among American
Manufacturing Corporations.” In Michael Chatfield, ed., Contemporary Studies in the Evolution
of Accounting Thought. Belmont, CA: Dickenson Pub. Co., 1968, pp. 247-279.

Hudson, P. “Some Aspects of Nineteenth-Century Accounting Development in the West Riding Textile
Industry.” In R. H. Parker and B. S. Yamey, eds., Accounting History: Some British
Contributions. Oxford: Clarendon Press, 1994, pp. 434-449.

Ike, Nobutaka. “The Pattern of Railway Development in Japan.” The Journal of Asian Studies, 14:2
(Feb. 1955), pp. 217-229.

Lee, G. A. “The Concept of Profit in British Accounting, 1760-1900.” In J. R. Edwards, ed., Reporting
Fixed Assets in Nineteenth-Century Company Accounts. London: Routledge, 2014, pp. 26-56.
May, George O. “The Influence of Accounting on the Development of an Economy.” Journal of

Accountancy, 61:3 (1936), pp. 171-184.

McKendrick, Neil. “Josiah Wedgwood and Cost Accounting in the Industrial Revolution.” The
Economic History Review, 23:1 (Apr. 1970), pp. 45-67.

Robertson, Jeffrey, and Warwick Funnell. “The Dutch East-India Company and Accounting for Social
Capital at the Dawn of Modern Capitalism 1602-1623.” Accounting, Organizations and Society,
37:5 (Jul. 2012), pp. 342-360.

Rutterford, Janette. “‘Propositions Put Forward by Quite Honest Men’: Company Prospectuses and
Their Contents, 1856 to 1940.” Business History, 53:6 (Oct. 2011), pp. 866-899.

Thorner, Daniel. “The Pattern of Railway Development in India.” The Far Eastern Quarterly, 14:2
(Feb. 1955), pp. 201-216.

-99.-



LA ITERTSE T 55 132 1)

4~ HRE R
“Hongkong and Shanghai Bank Ordinance, 1866.” Historical Laws of Hong Kong Online,
https://oelawhk.lib.hku.hk/items/show/1076 (accessed August 3, 2025).

-100-



AR

Interest on Capital and Depreciation: The Shanghai Mechanical
Textile Bureau’s Public Offering Information Disclosure in 1880

TANG Hak Tung

Abstract

The present article reviews the content of the prospectus issued by the
Shanghai Mechanical Textile Bureau | ¥H&#3#%f/& in 1880. Although the
original management team, led by Zheng Guanying BFE{E (1842-1922), lacked
integrity, the disclosures made during its public offering reveals often-overlooked
aspects of China’s first wave of indigenous joint-stock companies. At the time,
state-supervised, merchant-operated 'F & i #}# enterprises had already been
promoting their stock offerings through newspaper-published prospectuses,
leveraging international Chinese networks to attract overseas funds. The prospectus
disclosed a considerable amount of information, comparable to that of foreign
companies listed during the same period: introductions to business prospects and
enjoyed exclusive rights, a profit forecast, and details of use of funds, revenue, as
well as direct and indirect production costs. To attract investors, the company
announced not only the distribution of guanli ‘B ] (interest on capital) but also
plans to adopt certain foreign practices deemed optimal, such as charging
depreciation, electing directors, and procuring insurance for corporate assets. This
article thus explores two issues in modern business history that remain poorly
understood, namely the guanli system and the alleged lack of depreciation
provisions in traditional Chinese accounting systems. First, the payment of fixed
interest on capital invested by shareholders was common among foreign
partnerships and joint-stock companies during the same period and was thus not
unique to China. Second, the Bureau’s intended adoption of the foreign accounting
policy of charging depreciation for its machinery and equipment demonstrates that
the claim by some scholars that the development of Western accounting systems in
the 19th century had no impact on China is incorrect. In fact, the contemporaneous
China Merchants Steam Navigation Company 475 /& had already adopted
depreciation provisions. However, due to concerns over the potential impact on
reported earnings and dividend distributions, the practice was not widespread.

Keywords: Shanghai Mechanical Textile Bureau, prospectus, guanli, interest
on capital, depreciation
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