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Participants 

1. 

AGIR, Seven (METU, Ankara); CIHAN, Artunc (Arizona University, US). 

“Patterns of Legal Change: Company Law and Business Enterprise in the Middle 

East, 1850-1950.” 

sevenag@metu.edu.tr  

cartunc@email.arizona.edu  

What are the implications of legal rules for growth and business expansion? This question 

has been at the center of the rich literature that explores the link between legal institutions 

and economic performance. While the scholarship has provided insights on the 

differential experience of countries which developed their own legal systems and those 

that transplanted law from abroad, the Middle East remains unexplored. This study 

examines the evolution of corporate law in the late Ottoman Empire and early Turkish 

Republic, drawing implications for the broader debate on the impact of transplanting legal 

rules. We use statutes of Ottoman and Turkish company law and construct a novel dataset 

of firms by enterprise forms to explore how legal rules changed over time in this region. 

We show that the adoption of legal rules depended on the underlying political economy 

and other complementary institutions. There were important differences between the 

transplant (Turkey) and the origin countries (France and Germany) in terms of business 
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organization. The difference is most pervasive in the rules on the private limited liability 

company, which did not enjoy the same degree of popularity in Turkey than in Europe. 

These differences persisted due to a lack of initiative to adapt the law to local conditions, 

the initial political conditions that shaped the ownership structure, and heterogeneous 

access to the new law across different demographic groups.  

 

2.  

CUNHA FERREIRA, Luís. The Portuguese Textile Industry Between Africa and 

the Europe (1950-1965).” (Universidade do Porto-CIJE) 

lferreira@direito.up.pt 

 

The Portuguese textile industry was developed in a protectionist economic frame, with 

access the raw materials (cotton) at conditioned prices and also access to the colonial 

African markets. 

However, at the moment of the opening to the European markets, (with Portugal adhesion 

to the EFTA, a great part of the textile industrial sector it kept inefficient productive 

levels. 

Which will have been the reason for the inefficiency levels? 

Why the production of the great plants did not grow, competing with small and 

inefficient manufactures? 

In this paper we want to analyze the political, economic and regulatory framework that 

had motivated the inefficient segmentation of the Portuguese textile industry. 

  

3. 

GREGG, Amanda (Middlebury College, US), Steven NAFZIGER (Williams 

College, USA. “Financing Imperial Russian Growth: New Evidence from Corporate 

Balance Sheets.”  

agregg@middlebury.edu  

snafzige@williams.edu  

 

The corporate form of enterprise is often associated with the takeoff to modern economic 

growth. The theoretical literature emphasizes the corporation’s role in pooling capital, 

tying assets to a specific purpose, shielding owners’ assets from firm creditors through 
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limited liability, and perpetuating economic activities beyond the lifespan of any one 

individual. However, quantitative evidence on the mechanisms through which 

corporations enable growth and development remains scarce. This paper presents initial 

findings from an analysis of a newly constructed panel database of Imperial Russian 

industrial corporations’ balance sheets.  These data represent a unique opportunity to 

explore the dynamics of corporate finance during the early stages of industrial growth. 

We document large differences across industries, over time, over firms’ life cycles, and 

between two Russian corporation types. Russian corporations’ profits and dividend 

payouts followed the Russian business cycle, and firm entry and exit patterns suggest that 

these corporations followed typical corporate life cycles and participated in competitive 

markets. Panel regressions with firm fixed effects suggest that corporations financed 

property purchases and enhanced profits through equity and credit financing, though 

equity’s effect is stronger. Our results motivate a continued examination of historical 

Russian corporate governance, finance, and performance. 

 

4. 

GONZÁLEZ DE LARA, Yadira (Universidad de Valencia). “Business organization 

in Medieval Italy.” 

yadira.gonzalezdelara@gmail.com  

(in progress) 

 

5. 

GUINNANE, Timothy (Yale University) MARTÍNEZ RODRIGUEZ, Susana 

(Universidad de Murcia). "Instructions not included: Spain’s Sociedad de 

Responsabilidad Limitada, 1919-1936." 

timothy.guinnane@yale.edu  

susanamartinezr@um.es  

 

In 1919 Spain introduced the Sociedad de Responsabilidad Limitada (SRL, 1919), a new 

type of limited-liability enterprise form that combined elements of the partnership with 

features of the corporation.  The SRL resembled Germany’s Gesellschaft mit 

beschränkter Haftung (1892) or Britain’s Private Limited Company (1907). At first the 

SRL did not reflect new legislation; rather, an unusual feature of the Spanish Commercial 

Code allowed the Justice Ministry to authorize the form by fiat. The SRL did not have a 
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statutory basis until 1953; the thousands of SRLs formed between 1919 and 1953 had to 

rely on other sources for their rules. This paper studies the creation of the SRL on the 

ground: who used the new form, and how actors coped with the lack of a detailed legal 

framework. While similar in size to the ordinary partnership, the SRL from the first had 

distinctive ownership and capital-structure patterns. Entrepreneurs creating SRLs 

included contractual provisions that most often echo those of the partnership, but 

sometimes drew on the new possibilities of the new form.  As late as the 1930s many 

SRLs used contractual language to assert the basic characteristics of the form, implying 

concern over the lack of legislation defining the SRL. 

 

6. 

LLUCH, Andrea (CONICET- Instituto de Estudios Socio-Historicos de la 

UNLPam). “Corporate laws and business organizational forms in Argentina: a first 

approach (c. 1869-1950)” 

andrealluch@gmail.com  

 

Basándonos en la literatura que ha renovado en los últimos años el estudio de los formatos 

organizacionales de las empresas y su vinculación con el desarrollo económico y 

empresarial, esta ponencia se propondrá ofrecer un primer diagnóstico sobre la evolución 

del marco jurídico (leyes y reglamentaciones) que conformaron históricamente el 

denominado menú de “legal forms of business organizations” en la Argentina desde fines 

del siglo XXI hasta mediados del siglo XX. En el caso de Argentina, luego del proceso 

de unificación nacional, las empresas contaron para su organización con las disposiciones 

establecidas en el Código Civil, luego el Código de Comercio aprobado en 1869, y más 

tarde, por las reformas de 1889. Las sociedades de responsabilidad limitada (SRL) 

tuvieron su origen en la legislación argentina en 1932 mediante la ley 11645. 

En un segundo nivel, este trabajo reconstruirá la evolución de los principales tipos de 

sociedades comerciales, enfocándonos en particular en la consolidación de las sociedades 

anónimas (SA). Este último proceso se enmarcó dentro de un debate sobre sus 

características y conveniencias, en tanto las sociedades anónimas fueron recibidas con 

críticas por parte de quienes las encontraban delineadas para potenciar actividades 

especulativas. Iniciado el siglo XX, si estos prejuicios existieron, fueron erosionados 

hasta consolidarse las SA como el modelo societario elegido por los mayores capitales 

empresarios, siguiendo una tendencia mundial. Por ello es que también se buscará trazar 
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el perfil de las Sociedades Anónimas utilizando registros estadísticos para los años 1917 

y 1930. 

En cuanto a las fuentes se utilizará jurisprudencia, prensa especializada de la época y en 

particular, documentación proveniente de los informes y memorias de la Inspección 

General de Justicia. Esta repartición surgió a fines del XIX cuando el gobierno dispuso 

(luego de la crisis financiera de 1890) que todos los asuntos relacionados con la 

inspección de sociedades anónimas fuesen encomendados al Departamento de Justicia. 

En 1893 se creó un Cuerpo de Inspectores y este cuerpo llevó a la creación de la 

Inspección General de Sociedades (luego Inspección General de Justicia, IGJ). Una de 

sus funciones era fiscalizar e inspeccionar a las sociedades anónimas, y más tarde a las 

SRL. Por lo cual sus registros son una fuente útil para medir el ciclo de creación y 

formatos organizacionales de las empresas en la Argentina en el largo plazo.  

 

7.  

MARTÍNEZ SOTO, Angel Pascual (Universidad de Murcia). ROSADO CUBERO, 

Ana (Universidad Complutense de Madrid). “The failure of the cartel “Sociedad 

General Azucarera”: a study of the sugar industrial sector legislation (1899-1931).” 

apascual@um.es  

arosado@ucm.es  

 

The paper analyzes the start-up of the Limited Company named “Sociedad General 

Azucarera de España” (henceforth S.G.A.) in 1903, as a way for restructuring of the sugar 

industry; it was promoted by a financial group, headed by prominent entrepreneurs of the 

time, such as: Longoria’s brothers, Juliana, Arnús García Becerril y Ocharán, 

subsequently, joined a group of sugar cane-sugar millers led by Rodríguez Acosta, de la 

Roza, Otero and García Gil.  The company tried to group all the existing factories in the 

country, by buying or exchanging shares. It was about seeking a true monopolization of 

the industry; which sought to close obsolete factories, redistribute production locally and 

to attempt exporting sugar, both through the way of government support mainly subsidies.  

From the beginning, sugar industrial sector was opposed to the Sugar Company’s project, 

because other factories were not resigned to being integrated into the S.G.A.’s 

corporation.  Besides, new incumbents started their activities; this situation led the 

company to rethink his objectives early, taking it to lead a sugar cartel. The government 

in place tried to regulate the situation of the industry, by means of protectionism, that is 
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to say, mostly by tariffs. But the successive regulations issued did not fully support the 

cartel's position, as it also attempts achieving the interests of other lobbyists (beet farmers, 

traders, etc.). Throughout this paper we will analyze these conflicts; essentially the legal 

environment and the cartel led by the S.G.A. Finally, a balance is made for cartel failure 

reasons. 

 

8. 

NEVES, Pedro (ISEG-Universidade Técnica de Lisboa, Portugal); FERREIRA 

SILVA, Alvaro (Nova School of Business and Economics, Portugal). “Ties That 

Bind: Ownership and Control Configurations in Portuguese Business Groups.” 

pneves@iseg.ulisboa.pt  

alvaro.silva@novasbe.pt   

 

Research on business groups has attracted a growing interest in the last years. The relation 

between business groups and economic welfare has become an important topic and is 

open to wide debate between the perspectives emphasizing their paragon or parasite role, 

citing an influential review from Khanna and Yafeh (2007, see also Colpan and Hikino 

2010 and Morck et al 2005). Another stream of literature is concerned with the integration 

of business groups in the organizational models shaping firms and their relationship with 

market (Boyd and Hoskisson 2010, Colpan and Hikino forthcoming, Yiu et al. 2007). 

This should not be regarded as a mere taxonomical issue, but as the way to understand 

the relation between ownership and control in the actual functioning of groups as business 

organizations. 

Former papers on Portugal addressed the evolution of business groups, focusing on their 

endogenous and exogenous dynamics of formation and development over time, their 

differences in size and diversity, and their relations with the state (Silva and Neves, 

forthcoming; Silva, Amaral and Neves, 2016). The main issue behind this endeavour 

remains to understanding the persistence of groups in different economic and institutional 

contexts. 

The present paper examines the ownership and control mechanisms, which guarantee the 

centrality role assumed by the core entity within the business group (a family, a network 

of entrepreneurs, the state…), as well as the configuration resulting from the ties 

integrating the firms within the group. The impact that the diversity of experiences 

experienced by business groups had on patterns of ownership and business organization 
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remains a relatively underdeveloped topic (Boyd and Hoskisson 2010). The structuring 

of equity ties within the group, the nature of the ultimate owner, and the relative 

importance of vertical and horizontal ties in shaping the organization of business groups 

will be analyzed in this paper. It will provide a long-term perspective on these issues, 

ranging from the formation of the first groups in early 20th century and the beginning of 

the 2008 financial crisis. 

 

9.  

PEPELASIS, Ioanna Sapfo (Athens University); Evangelia MATHOPOULOU 

(University of Cyprus), “A Comparative Analysis of Joint Stock Company Births in 

the Mediterranean. Evidence from Greece and Cyprus (1923-1957)” 

ipepelasis@aueb.gr  

evamat@cytanet.com.cy  

 

The paper seeks to embark on a comparative analysis of the birth of Joint Stock 

Companies (henceforth JCS) in Greece and Cyprus between 1922 and 1957. This period 

encompasses the first industrialization phases of the two countries in the interwar period, 

WWII and the early post-WWII era. In both cases the period opens with the introduction 

of a Company Law. Also, both countries have a common cultural background and similar 

economic features (small Mediterranean economies, mainly agricultural with slow-

growth development). However, their institutional background from the 19th century 

onwards and the organizational forms of business are very different. From 1878 Cyprus 

was under British colonial administration, while Greece was an independent state marked 

by periods of political and economic upheavals. In Cyprus, the legal framework in force 

since 1922 was the Company Law for Limited Liability Companies, which substituted 

the Ottoman Commercial Code, and was based on the British Company Act of 1907. In 

Greece the 1920 Company Act for the JCS ‘superseded’ the Napoleonic Commercial 

Code of 1807. 

The main goal of the paper is to discuss differences and similarities of entrepreneurial 

patterns between two countries in the Mediterranean region and give new insights about 

the impact of business activity in economic growth. This study appeals to 

business/entrepreneurship historians interested in culture, since we will explore how 

people of the same nation operate as businesspersons in different institutional 

environments. Our goal is not simply to chart the demography of incorporation separately 
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in the two countries. We aim to explore differences and attempt a dialogue with the wider 

historical literature that approaches the JSC as a form of business organization closely 

interwoven with economic growth and industrialization. 

 

10. 

PEPELASIS, Ioanna Sapfo (Athens University); Mara VIDALI (Athens 

University), “The Company  in History:Trends in Joint Stock Company Births and 

Growth of GDP , Greece: 1840-1939?” 

ipepelasis@aueb.gr   

mvidali@aueb.gr  

 

The joint stock company is considered the most important form of business organization. 

A number of seminal economists have seen a connection between its dissemination and 

economic growth. Among them is the case of Simon Kuznets (1966, 1971) who in his 

formulation of the six stylized facts of modern economic growth specified the transition 

to the corporate form as the most important element of structural change at the micro-

level. The contribution of this paper is that for the first time (to our knowledge) an attempt 

is made to test this proposition through the use of both descriptive and quantitative 

analysis. We use Greece as a historical case study (1840-1939) and following others (as 

for example Boberg,2008 for Sweden) we measure the number of joint stock company 

births as a proxy of “the spirit of entrepreneurship” (the spread of joint stock company or 

the spread of incorporation). In the first section of the paper, we describe the construction 

of the data base and chart the trends and peaks in joint stock company (jsc) births. We, 

also, discuss how the peaks coincided chronologically with big events/displacements in 

the economy. In the second section, we investigate the long – run relationship between 

jsc births and macroeconomic variables (GDP per Capita, growth of GDP, growth of 

Agricultural GDP). We extend our analysis to examine the existence of structural breaks 

in the long – run relationships) using econometric techniques. In the third section, we 

offer an interpretation and summary of the findings. This paper is a modified continuation 

of an initial attempt at quantitative analysis for 1830-1909 (Pepelasis and Emmanouilides, 

2013). It is also related to two papers on the demography of joint stock company births 

that examine incorporation within the context of socio-economic, institutional and 

cultural change in the two sub-periods: 1830- 1909 (Pepelasis, 2011) and 1909-1929 

(Pepelasis and Aivalis,2014). 
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11. 

PÉREZ DE PERCEVAL VERDE, Miguel (Universidad de Murcia); MARTÍNEZ 

RODRIGUEZ, Susana (Universidad de Murcia). “Special Mining companies, a 

particular business organization in the 19th Century”.  

perceval@um.es  

susanamartinezr@um.es  

 

Mining was one of the most productive economic activities of the 19th C in Spain. 

Due to the wide variety of minerals in the Spanish soil (lead, silver, iron, copper, zinc, 

mercury, coal ...), in the first half of the century, particularly after 1840, there was a 

proliferation of firms focused on mining extraction. 

The mining activity of the time was conditioned by a regulation that only granted a 

specific number of concessions. The institutional legal framework had an impact on the 

mining activity: an extreme division of ownership of the mines, and a fragmentary 

regulation that made it difficult to control the moves of the mining societies. 

The "Special Mining Companies Act" passed on June 19, 1859, aimed to regularize this 

reality. The articles of the law dictated that the company had to have a registered capital 

and that the shares should be characterized as the shares of a regular corporation (which 

means, at least, to participate in the expenses, profits, credits and losses of the firm). 

In this communication, we will analyze the unique characteristics of mining societies 

compared with others legal forms. We will pay special attention to the role of the legal 

framework for the development of the "Golden Age" of the Spanish mining. The spatial 

analyze will be focalized into the Southeast of the peninsula 
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