Ho 7 AT H12H FH2S DOI : 10.35505/sjlb,2022 8,12 2 37

o) EFEA F59 99X E 7)Y+

2 o e
| M2
I. ES{EXF 289| Ho|
. 012 SSiEAL 289| WX 2 7= =7((1789-1850)
IV, 7IEEXt 28 7| ARl BHE| M
V. E5IEAt 28 27| AL T M 7171833, #=)
VI, 22
2ox=
N ESEA Fgo] 9NA 19 ALd 99w 7|Sd Q91S WHoR Hx
1833 7HA] A&E it A=A wiAEo=2A, vl= A 7] 59, VI, &
FHAX 5352 589 Eo] nldE o, o= dmoz FE HHo| mE A

S A=) AE Aeolel Wkl AdE Aot AwZ 29l& v
ohe 2 A, vl A Aol &2 mxE o xhele] E3iAl=s) 17909
A=A, EAl, FARe] 918 s xﬂﬂ%ﬂ Z e R At F 29
o] HE Aoz ==k dAd, 18119 78 FE A 5 54 kel i
3 Helsl MES Akt olel 2ol ml=e A= 2] Az sAe] WE P2
Heste] Faloll felet $4E AHAIIA =, ol vimolre] VleEAl 9 ESF
AL ol A= Al7]e} FRE: wEk ERA 589 SAe feds v
el FASA Ao =dw WHF #He] vk & 5= vk AlA|, dejelylo}
(1790%), 7&(1792), H2H(1834) 004 FAA ATt A Ele] F2e] At 7hssiAl
=dch. 71E4 8logAME, JTog RE FE WE Rof 7|E =9 skl Al

’

=

U

nl
1n

< o] wRe waRol SATALe] AAQOISIASBSATIIA3A S5t TS Bk
= gofeistan, HlmORHES AT GRS CH SR



38 3 7| o7 H123 H[25(2022)

Aslolchs 4 5 4 Atk

olefet i ol F1EEA Fgol] Buele] S5TA Fgol WP Bk o
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1) Nicholas, Tom, VC An American History (Harvard University Press, 2019), p.1.
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TED g ek 58] AAE slofehs AR A SslAbE ARl Tles AR A
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SF=A ool wheh B AQF Ol $T = B8 A 5T £ S
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olleloie 4ol ol o Ak Aol cial e 47} e 5 9l
S B 7190 Bt 18 Srieke SHel Sk AHeleke el 7))
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EA), So/IN Addsh B0 AR ARl 55 dRnkE Pt 59 T4 43
WS E 5 ok SATES /190 SSES IR BES WAL AR EAE 2
& Fahn e A0 of ge Bl of Foli SHFEL S5E Wi A

B0 Pt thES B WA TS o, AR B4 ¥, $AE S

Eaw

I, vI3 SHEA 20 WA 8% A% 271(1789-1850)

354 5ol WAk iMe thedt 2 AlwA] Z7lo] zkojxjol & Aot
AR, S8l HA AP oR uofol girt. A, AL At AHEE 723
AHjoint-stock company)®] “d§o] gLlEofof gt} o] e AxE F3l FAAPL 53
o] 7KXE st Sy 5315 BAdt SAke] ARl FAE & ¢ Qltk FAEb
Agle 718291 F)ol zke] Aloke] Ao g o]Fold 4= Q7] wiEdl] 5¥E WA A

glol= Sl FE o]Fofx ke, 10021d vdgt=olA AlXl FRl= SAh. AlA,

4) B, “denl W B3eg, 2AY9E, (2013, 7. 19).

5) e Zo] AAARH 88 AAHE JpkeR g BT - diE - -rXP o2 {33t g ARt
ek A FE2 1‘%301 HHs A7)l tigk 71 - 5 (—r TMS ek, PE
7o g BZ - giF - FAE Adgsie Wloltt.. (HF) V|E 2lH9 EZH 79 diE, dS) e

23 ollx] %-—, F2h Wil 1pof] ZFFARBIAY 1P BA7]dol FA (F-8-21 9354817,

p.7.) Sk AXAREES AR 719 Ve, AXARE AR S50P HE ), AAARE Bz~

F(NPE, 53]HE 5) T3, o5 7]%‘1° JAA diA T2 S84 eE w3 7R Fgolzt

I He AZE JekEAE - uksA - £ AYE, RAARE S | SeARARAT Y, 2013, 3749, o

&+ AR ALE. o, TP HRY~ E‘”% Afﬂ A2 At A 2730 e o, e
ﬂiﬂlﬂﬁl, 2013.).
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FAAY A (stock exchange)sZF o] T2
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% glo] Bl 22 F Aotk FAANLE 0 A /A3 ekl 16024

3
Sl zete] FRANL, WA, ol/lel G oleiat FAaMe] FFo Ha A
2 QAshs WA ) rllEche EARle] B Sl FolAl Hol A A7k fls)
A Zole). ol F2 ‘Wicharer)e] Sl BAo 2 QIAER= Hel(corporation) o Jek

A=E Fo) 2] w1 Wele B4 7Eoln, KRR A, Aol 53
AAlRRs B4 IO e, BE HQle] g8 §3Le 7 So] ok
e Aot Ftel ek w W] e olo] Aguie WA e gekd 4 Yok
& Aol §rofsiof & Aol Ea #3HAY U@ limited partership) 7 o] 1<)
of ohely] Aele Astele A=E ek

ol theh vl=r U= 2719 32 AuEw offjel At

i)

Solde I W82 7Isoln, WA I AolkRks Aol ledt AREE oo
T wEbA, 5893 2R2e] whr] ffaiMs Seldo] Ao sA piHosy, A
Hog Qlta Sfu= Ao dasitt

H=2 1790 gakde] SeRls AR e, 1793 7 Sads AkeR
AL, 1830\ d TS 5SS AmE HAA 53] HE HAS ol
Aot o] 22 IS AAEA S vl Aol A AkeR Al &

Ao 2AA o= g AT,

6) Wele B 78 WYL AP Ao QYED v, FRAYL TN A o FAL 2o}
= /IR1e] RerE MEsE g ZbF, FEAS vk Hele] R0l ¥ 4 glck: Handin,
Oscar & Handlin, Mary F., “Origins of the American Business Corporations’, The Journal of Economic
History, Vol.5. No.1 , 1945, p.8.

7) BlE A% 2700 F WMeME £F JIde] U Be ¥ob AU oX BwE ] g oJwg 44
ot B dubdog 71 Aul FE(corporate governance)dl] tiEl F5dH WAAES EAoRAL 7]
e Aol HAE EA4E Frsfordt. wiebd 4R divtE 719e e Fele] 3 S(association)E o]
430t} ol 9] Andrew Carnegie= 3+ JFEUA](a limited partnership) 02 27 Al4e A
John D, Rockefeller= Standard Oil-2 %2128 a corporate trust) © & AT} 194]7] Fubo] F AR =
RHo} doigk ol (corporate laws)S A&st7] AlRRICE ¢ History of corporate law in the United
States, <https://en, wikipedia, org/wiki/History_of_corporate_law_in_the_United_States), ZAA<: 2022.6,30.
o2 A2 AolE Smiddy, Linda O, & Cunningham, Lawrence A., Corporations and Other Business
Organizations: Cases, Materials, Problems(7nd Edition) (LexisNexis, 2010), pp.228-231, 241
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2. e e FAIA A=

WIS e 2lok el dgde vk am, 89 olF 58 17899 vl% @
A ol el W Aol vIF mhel B4E Uehia gk

(1) F=olXe] FA3AF FAH AP (1720)3% H71(1825)

17A17] wEA} 25\ 59F A3 ARE A AFdS ol Rt ohe, shefut s
glaged S7ksk7] AR 174171 2704 geolks Aldeoel Ferbsdt AR
FHoR FAINE YT  AnF o] Hsl =eich 10 ek e Ao,
16941 F&(John Houghton)oleh= At @=e] 233} 22 WSS F43 A ¥
A = 3Ake] FAo] 23 HEF dHEHBE 29 AR AN A 2ES
Gt HEZFECIY Rl ofa E5E AJMA o= B,

o]F 1720 Fall AEARA(South See Company Bubble)o] ¥H¥g1a1, F3kol whzl 2]3]
© HERIBubble Ac)E FEIHD F H2 o9l WA o2 FA3AKjoint stock
company) AHE EHO R qpAstaL glon, Algh AHS Wes gjal glok12) ok
A EAhs Ml gl gldith o= sl d=oldes &5 100d F2F A A
Wl (private business corporation)®] o] AT} 13 184]7] =L Alxy HH o
2 oF 679] 3rtellrll S Fofglon, v ofd AR GeelX® I oS AAIEHA]
S, 19417] Holls Wle &8k Aol 2okt gRiffeAl AR-E 19

HEHA ofal] g=olld Wl Aylo] =l AFS W Hled, 7o FEUA

8) Arner, Douglas, "Development of the American Law of Corporations to 1832", SMU L Rev., Vol.55.
Iss.1, 2002, p.36.
9) Ihid., p.33.
10) F.W.Maitland(@H 4, AN &), "t Hel AL, AREBAY 2007, 1099,
11) F.W.Maidand(383d, HAN &), 919 A, 1108,
12) Arner, Douglas, supra note 8, p.33.
13) ool disl, ‘17209 AHHo] OkC 7Fedt FA BRI g Hekoleke rd Zo] of
'Zr Wgk 54 1788 7ML iSlle, M O WES A aMsAE o, 1825 W
ERlo] HAH7] ol dFE o] WEL 7H WE’“Ol glolA wglek. "= el 3lek: FW.Maitland (3
ﬂdtﬂ &2, p.1L, JEM Maitland% 3H213] o] 7|7k B9 F2)3AlE Hysl= AL o]z eo] ¥
wa‘kE}l Q7gakar gltk.: FW. Maidand(3d, HAN &4, 2] A, 1104,
14) Handlin, Oscar & Handlin, Mary F., supra note 6, p.3.
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(Partnerships) FE2] B2 (unincorporated) T3 A} AR o] f-gslele S W
= Ae st Asirk ek & B R dEUAS
Eof Algtol el e A 3t7] whell 18000 HAF vl B ghE
Uiz 2dHchs Zloltt ol#gh d29] ik HAo=N A8 < Qe WH 5
do] FEIANE AR AN f5de o= A= ZHths Aot} 44672 SHEY
7h W1k Qlo] Fofdk mAGAS Aol ofMde] 23 3|AKthe Banking
Company of Aberdeen)7} o]2fgt 7+ Z2]e] F44S HolF+ AR AAIH,

Y, 18201 WES Hidle] F29 HelAS AR 24 S8 Agd dE W ol
el ARE oleke 2ol o, FEAl JIRT 7 =S SRtk 18d4dell= 719
(the Companies Act)o] ARESIEAIL, Ml Fefjo] 3Ake] ehdgh ke 1855 gkl
o1} 1862\ &3+ W= (the Consolidated Statute of 1862)¢] A|ALE o]Fo|xch17)

g, ofgzn|2vt SRE1776)S AT A, TSR o Aol o3¢
HEl ofa] A=A S opd 2n| 2= FASA] thalld F82Q1 s 7L 3l
At obd 2n|a= SEUA FAReL FABAL Atole] F 71A] o AlolE AAF
A FEUS] SAtei = ol StEURE SjAte] Fo Blo] ARle] RS tHE Al
FedAY M2 B St AR Qlvk FASRbeAE AAEA FAYEL
7k, T2 7HAe FFEe AA| 3AF Aol opd APl o5 A et + HA
zfolde TEVS] SAtlME, Z2te] stEUs= 9] Akl WAl We7kA At Ak
& A5 FEslol stk Aoty FA3AeE wlE ZF ke 2] %4 ®
A7ARE T, o9} o] Znjae StEUA SALel FAB|AL 7ke] BAEZH]] dAhA]
atol& (1) AMTEE o] 747 (2) Algkd Aoz At 19 opd 2n|ie 23,
2 3Ake] ulghalEk Foke AP o, tht Aldes
Fetrkar F4320) mlToM o] 7] FAEARE viE

Wy, £ 1, 2 e
2 Aras Baw s A
olla Roksi.

ole} o], il skl Alalt WEEA 54 W el Belt o} sto

&N

15) Ibid,

16) F.W. Maitland(&83, Hd &30, ok¢] A, 1084,

17) Handlin, Oscar & Handlin, Mary F., supra note 6, p.3.

18) Arner, Douglas, supra note 8, p.39. TR A& A9 Adam Smith, An Inquiry into the Nature and
Causes of the Wealth of Nations (1776), reprinted in 18 A Library of Universal Literature(1901), p.111.

19) Arner, Douglas, supra note 8, p.40.

20) Thid,, p.41-42,
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o, 17204 WEHel A2 1047] Bl ZRE e el Fehe] FHst A
o Aofe] slegor], Welel ¥4 Zwo] = R AVIE AR o] JRKE Bt
the FEHE F3) Hele] b L WokEoks Alwsh glglont, olelet W Awke

25 Aeel 144 9% vtk B 5 oo,

@) "=

nl= Sy o]delw B, Az, 23, 7 T B Eok] dhtE VIdES A
AA] e 34 = FEiQl WIE FASAF F SEUS]S o §3tk2) e, v
AlEA|= EA] 28 (the Massachusetts Land Bank)2] 2ol w2 = o] 9-glof 9
3, 1741d W7 FAZAFE A8 BlERo] ARIAIR it HEHS g 2
Eof wiRIZRAR wl= ARIA|eME 9 ZA7kA] F23ALe] B Aol 2219] shrt
HAom 22 71¢e] 2t ApEste] FAA GFe FAh) = nlTelkds 194171
Z7HA WRIshs Sellehs 1ot AR o]dS 913k HHRle] el thigk vizto] A3
th20 21 ARIA] 7RE w9 @A o7Re] AR HRIRke] ol SsHAl H A olof
o] Qlrt

n= gt 4 1780 d9] ol ml=e] WIZMAKYY Wle] whE WHE 9% VxS
AFHED) AF e 1 A FAHoR AAEHAE FRANE S5 A vl=e] H
WY BHE AR e T

mleld RQle 54 71we] 9 wleh, S8R AFgS Fal oI5 o3lelA <A
she Wog ofolx] gfovt, U z1g WSS A9 Wole g QlEhe HE(YW
ol general incorporation act)e] AAEA =AU

DI SRlrlohs F2 BTN 180 e B wele] AHEIT, WA £
L A (1784), thEH1787'd), AR DA 1788\, EAIE(1792'), ols ©A|(1800d) &
S WdoE AU A7, =Bl = 17959 ARY E2o] Wl A

21) Handlin, Oscar & Handlin, Mary F., supra note 0, p.5.

22) Arner, Douglas, supra note 8, p.43.

23) Seavoy, Ronald E., ‘laws to Encourage Manufacturing: New York Policy and the 1811 General
Incorporation Statute”, Business History Review, Vol.46. No.1, 1972, p.86.

24) Baldwin, Simeon E., "American Business Corporations before 1789", The American Historical Review,
Vol.8, No.3, 1903, p.459.

25) Arner, Douglas, supra note 8, p.44.

26) Seavoy, Ronald E., supra note 23, p.89.
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S FIAYG AREA F8sks WHE(1795 general incorporation act)S FIAIZIO
W20 of7|ME Rl tids Ful, AR, 8 H Ao R gt vhE Ut FHE
FARE S A= o, Hel Ay xHhok BN § HES & s g
7 184171 WA 1093 o] 71 38 AHls 23S 93k odukH
I WM& AR gk 17999744, wiAlEAlZ T FZ(aqueduct) HiQlel gk
A0 HRIZEA] ZHAAL Q29 G B s 2, nl=e BArE @ dds)
Soll%= Eskal 178313 18011 Atolell #e] 3507]¢] 719 Hel& vEsoldlltt. o] A7)
(17837 1801d) Wole] ML Ao wAZFH=(REFAZ, IUEH, Zeolddis,
HEE, "], FwHZAD FAFHAL, AA9] 15% =7t 783 Ay ololA] ThEo]
Ae}30 18417] 7EA] wlsrel] A oF 300702 Hel Ak Ui I AH|AE AT
skal Al SjAk= 87 B3

ole} Zo] 184)7] & 71A] mlsellA o] HQIHT Ay Wl F2 FEAM = A &
ofe} #do| ot & olojA] 19417] 2 HE AZHYS ATl & F HFol gt |
QP APge] ol FolAaL, Ay Wl Aye] EtA dojuA Hrt32 W o]F Aj=
TRAE 594 F YHTE 238 A5 o2 et 25 HAsk s &

, Bol9ell Retue Wl Ade g He Ak Zlog Helrh olejg ¢

al
He UL AZYES FUAN) Sla Rl Aol An dArHe 84 ol

o

ok

o

A oleles 2 da Sle dviAlEe] AR Hler H

, HRlste] Aole Al #58t

27) House of Representative, Annual Report of the American Historical Association for the year 1902
(Vol. 1) (Government Printing Office, 1903), p.274.

28) Seavoy, Ronald E., supra note 23, p.89.

29) Handlin, Oscar & Handlin, Mary F., supra note 6, p.4. Uk A& AJ2l&. For aqueduct corporations,
st. 1798, ch, 59 (Feb. 21, 1799), Stearns, Shaw, and Metcalf, eds., General Laws of Massachusetts
(Boston, 1823), 1, 571 ff.

30) Arner, Douglas, supra note 8, p.44.

31) Pistor, Katharina & Keinan, Yoram & Kleinheisterkamp, Jan & West, Mark D., “The Evolution of
Corporate Law: A Cross-country Comparison’, The University of Pennsylvania Journal of International
Economic Law, Vol.23, Iss.4, 2002, p.808.

32) ‘27 % I7F AhE ARer F ARe wE JZHE A Az S PR Wkt 71l
gk 335 ALE Agshas BA BHE F0eh7] S8 719l e ASHeR AR 719bt
Axds Wdskelr] 98 Fde e3E w diHoR £8Pt AddstEa AR At
sl weh el Aol die 107 el Sislen] FAYE O a8 FEARE 2UE o
A& BJ}.” Hilt, Fric, Corporate Governance and the Development of Manufacturing Enterprises in
Nineteenth-Century Massachusetts, NBER Working Paper No,20096, 2014, p.0,

33) Seavoy, Ronald E., supra note 23, p.80.
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s7lel Hele o] Ttso] glek3) webd, pHoR nlF NE mw, F B

Tofa Ak, Uil Ahelol WA FIhe A Aol o, mlEe Fgle] 1 ¢

A Anst AFHoE AUNRSS ¢ Uk oA, 18119 7S T AES

Sl el AEEIen, MR F 1830 2 7)eel
183060 2o} TR ol Uk WIME AAEA Tlge 5

H)x) SJSie elsh & 4 Qiglont, o ojw e

sefste] o we SHoht EHE 4] Sla)

/)% )30

[e]
R

D s Fof el sy - AxzdE 917k el

alollA AzGet AaatdelA WRlstel thek a7t =olAAl =37 1810 670
o] A Az, 5709 frel Axs, VR E 71T Az, Ulol 4w BAY, SdlolE
Bkl gk HAskA)7E St ol& dRell ik whirt gilar, whebA] dnkA
HES Aol @S A HAok B dW 8 e, 1811 78 o HERb]
TREoAA =39

T AFe oy 7R AR Il S Adehe AleE FitE) I 7kedl
7 £23% YHA 3= ARPS Hg Heldl H(An act relative to incorporation for
manufacturing purposesi®) 02 1811d sHE 7zt fEd HES T
1821 7Izke] Aol gl= MER /NFENH. sHoR s 2 Azt 53
dA 2] glo] Welst d & JwF F8HI A
T o] 18119 HEL o] EAlshs Ao T Al 22dl] g vk HelEs &
q

a2 o] vkt 2 F W Alzss T A 59 el 518 ool Aleel 5%

34) 1Ibid., p.88.

35) Ibid., p.8>.

36) Pistor, Katharina & Keinan, Yoram & Kleinheisterkamp, Jan & West, Mark D., supra note 31, p.808.

37) Seavoy, Ronald E., supra note 23, p.88.

38) Ibid., p.89.

39) Thid,, p.85.

40) Williams, Edwin, 7he New-York Annual Register for the Year of Our Lord 1836 (Edwin Williams,
1836), p.330.

41) McCarthy, F. Ward Jr., "The Evolution of the Bank Regulatory Structure: A Reappraisal", Economic
Review(Federal Reserve Bank of Richmond), Vol.70., March-April 1984, p.9.

42) Seavoy, Ronald E., supra note 23, p.89.
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Z(woolen, cotton, linen goods 5¢] AX)E 9|3t §]A}(c0mpany) S g8t HL EX

MiE AlEshe 28t Welst 2 4 s Ak itk gk T AlvEs 4
o] ‘el& A Kpersonal property) O & JFF Qt‘ﬂ, old ZFssitaL qrgdekaL ot A7z
gk ol ok frebalols kAL lth A r8Ale] 18160 JIEHS & miEE] ©
3 RSl 7hsd Azl ¥ AlxY, W Az T8 S A7) Qitke

18119 HE2 YA R vk Fa6tH, o e FE3] Dollr 0 1811d %
E] 1848\37b4] 362719] dgo] & MES] %ol w} Foi=RlaL, o] 7z 2107 WSl
& 1811004 1815\ Atele ol ojct. 3627) W3l Foll 226717k Azl 627)
7b SEAIEIH, 15717} frejAlgelct, whdel, 2o 7RI1811d-1848\d) F 3= 7
Hell o8] Alzdol sl 15070e) Helwks eIt

oo} o] W]lo] tpeet okl F8-H= Skt 194171 Hib7ell= Helel
24 Ql2jo] FAlol A 18381 78 Tl AR Wirked HeS 9%

=3
(Free Banking Act)o] A=, o]o] oJgt 2o WHEFo|A ‘corporation opd
‘association © &2 FH I} 47) TFA] Wel(corporation) S §3HAGS AW 7|HoEA =
A g Edo} A JiEoR wolEox|al Qlojx] 48) 5 ol 2Jgt 238)¢] ‘corporation’
< omlak=A] o7t 2 Aol HALE wE, 1840 & 33k JHA ol el #
d HE 5 218 MABKL ‘corporation] &Jm]el] ‘all associations' 9} ‘joint-stock

companies’s= EPAICEA 1 ofrl2 B Ak w3 F F @ PPk Wl

43) & F 1811d AFYS 93 WIWE(An act relative to incorporation for manufacturing purposes)
A1z "-for the purpose of manufacturing woolen, cotton, or linen goods, or for the purpose of
making from ore, bar iron, anchors, mill irons, steel, nail rods, hoop iron and ironmongery, sheet
copper, sheet lead, shot, white lead, and red lead."

44) & F 18119 AZ2PE 9lg HOIWHE(An act relative to incorporation for manufacturing purposes)
A|7Z "... for all debts which shall be due and owing by the company at the time of its dissolution,
the persons then composing such company shall be individually responsible to the extent of their
respective shares of stock in the said company, and no further..."

45) Williams, Edwin, supra note 40, p.352. 1816\d 7& 5 HE A2z

46) Seavoy, Ronald E., supra note 23, p.94.

47) Hammond, Bray, "Free Banks and Corporations: The New York Free Banking Act of 1838", journal of
Political Economy, Vol 44, No.2, 1936, p.209.

48) %d=r¢] WEH(the English Bubble Act of 172002 <loll <Jgh 2] wefo] Fsls WA S5k 3o
2, GTelMde 19417] Fbel] ohaol F3AY RS Aol A3t

49) The Third Constitution of New York, 1846, VIII sec.3. [Corporation defined.]—The term corporation,
as used in this article, shall be construed to include all associations and joint-stock companies having
any of the powers or privileges of corporations not possessed by individuals or partnerships. And all
corporations shall have the right to sue, and shall be subject to be sued, in all courts, in like cases
as natural persons,



48 3 7| A7 H123 H[25(2022)

o] 57 WEll ol wheolrle A wAskL, Pkl HEe ofair] wEeld 5 3l

U gstar Qicksy
2) ¥l #FH #d(1819)

17808 dth ] wlsellx] o] ZHARI A7 lA A2 BFERE IARHA ks A=
7HAGFA] ZAL wHE 22 TS B, el 4% ol2fdk A= 1819
A A Aol ofsll SarsHAl Helvhks o] QS S frHeld e R
S o] Qe Heloll thgh wigho] mlw S§ Folle wlSolA JIRlont, it
o] 18193 FHA(Dartmouth Coll,, 17. U.S.(4 Wheat) 518(1819))% <18 F Ax-<] #¢l
off thek FHdo] ARHAeM, 1 A3} 2ldo] Wl g Felgol7bA nl= A1l &

Al Aol

(Dartmouth College)®] oJAKtrustees)ollA] =7 o] Foidh A2 vl= AW 23] 2y
wellAl AlF(Art. 1. 5,10, )], 59 oWl F= AloFe] oF-2 &A= e A &
T 3Mk Blake] Fof glo] AAH]] FWelA ‘the charter’ W8-S WAshs FlZA]
W2 Al oS AT Ffloln Aol Faol. el wiet of thek
&2 Welo] opd Wk Welejglen], Welo] Uk AR we s HHow AYEHra
A I ARZ AR BAE e FA (@ publio) Hele] HE A ofyrk

5 BA Uiy FEA9 o8e A BAsoy)s Wle BAe grden &

ZHan artificial person)o|2fal Bk} 50 mak wele] & 4% U8} ol s
AR IS siME oF |oka Ak

50) Hammond, Bray, supra note 47, p.205.

51) 1Ibid. The Third Constitution of New York, 1846, VIII sec.1. [Corporations, how formed.}—
Corporations may be formed under general laws; but shall not be created by special act, except for
municipal purposes, and in cases where, in the judgment of the legislature, the objects of the
corporation cannot be attained under general laws, All general laws and special acts passed pursuant
to this section may be altered from time to time, or repealed,

52) Handlin, Oscar & Handlin, Mary F., supra note 0, p.17.

53) Arner, Douglas, supra note 8, pp.48-49.

54) Dartmouth Coll., 17. U.S.(4 Wheat) 518 (1819), p.706.

55) Dartmouth Coll., 17. U.S.(4 Wheat) 518 (1819). p.712,

56) Dartmouth Coll., 17. U.S.(4 Wheat) 518 (1819), p.667.

57) Dartmouth Coll., 17. U.S.(4 Wheat) 518 (1819), p.689.
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S WA Augt A Apdo] 53 7197k ol2fdk ‘5B fHspecial act
charters) & 7] ofEE Aot Idele 19417] Aukrlo] A wirleAlzs A9
55070¢] Az Batell S Fofdint. o AR azde AFole B 7HA] SHelA Al

AR 53] 50| nhE 3R] WF Aujd e} dste] wed] A=A
olgfd fFde the Fo Wl Wi nlud uf Soldk Aollen] milgAlzellA H<
S wol ARgshe Hl 71ofdE & Slrk 19417] ARl miilEAlzE BE v F

s
o 7ol 7P e ol Wel BRE RIS

a2y 53] 18304 o] d 7Rtz ol Aol 717t Yehs BE o] XS
A L 7t WAL o Eof, T Wit S AFeE v 3]AKBoston
Manufacturing Corporation)&= 719<] 28 #sHS AIARE AL=AT. & Ak 233

HIES AR WAAs Fol sk, ok FARE R WSS H2 3RS
(Waltham-Lowell)o] &3t Aoz Hol Az SAE 5t HHele] Hsh] 23 HehS
EAZE dert givkal & < Qo e ole’ AR vE Fol Az WA &4
Hom Rolus i o2 Fagh ddh 5 F5d oigk 73 2Qlo] dojue] Sisit) +
g 18109009k 1820:dth ol ARl F5E AlS Folehks AL 77T
Foll gk 7ok Ale] R g5 oR Be AFEe] A HHE Aldkehe Ao
2 XAl HIcE D AR Al ok 1820, 7199Hel FAE A & Be U
o] i1l Fedoz sl AHQl A= FH Al AL B & = gl vhdE ofo]
Aok, 2= FAXKLevi Lincoln) 9] Feg, dF J&FH e AIE] wiele £
Az el FaHAels Fofehs M2 HEol 183090 FHEAT2 5 AT
el Ao BE W8-S 11He o] H(general regulating act) TR o] HAgEH],
o] 7L F& Alx Wle] A FAAA Hrk: o] 7G| FF= AR 7ol &

58) Hilt, Eric, supra note 32, p.5.

59) Ibid., p.6.

60) 1Tbid.

61) Thid, p.7.

62) Ibid. F10 Massachusetts Laws, 1830, ch. 53. [manufacturing corporations acts]
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‘incorporation' s XS AHeh= 9leka gojste] golol ofwlE WEs] koo

o] Ao w=W, el 3jrte] 3l T4 BT 9wl 54 wet AAE Aok
of thafAwt Ale] Jrh6) AAFEL ofgzw]| Ao} o] fehQlS Wle] AFdx
 AEolglal 7Pglovt 1 2AE AABARE &AL ek 18320 5 As=e]
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3. 74 AP Al=

nEe] FAAEE 1790 Hepdujols ARt 1792 74, 1834d HAHoR
HG S8 5 vl 19417] 2l 71 FAARAERS sl=dlolrt 3431
E]—I’_ i§7}-§:_]- _/': %l_g]/} O]IIH 7\)\1/\];8'01]/‘1 ﬂa]% 7/4\‘1% ‘zl‘i iﬂﬂ(g‘él XBD‘:IL iﬂiﬂ)"]?io

H, AzsAbe] Fol that et BAHoR ololAHe gk Ao vehta ik

63) Ibid. “..the shareholders of these enterprises would have unlimited liability for debts until their
capital subscriptions were fully paid-in, at which point their liability would be limited to the amount
of their shares.”

64) Arner, Douglas, supra note 8, p.24. T2 A& AQl& Joseph K. Angell & Samuel Ames, A Treatise
on The Law of Private Corporations Aggregate (reprint, N.Y, Arno Press 1972) (1832).

65) Ihid., p.50.

66) Tbid., p.52.

67) Thid., p.54.

68) Ibid., pp.56-57.
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B Ao 18754 47)e] AZs) Fao] B71om AdE Ao et

29It

) &

A= 27), Afels Sdo] 7= o, Aol T8 fl8l w7 F JHFT Al
ool i Bl 8 S AdkE BRI 271 AriklES FARE 28 &
ek 7S AR Bibs ARlEe] Hsks 7H R Ak Zlo] Wt ofdl] 7]
T Alz=ElE HEa, AEA AR AlElE REEY] s 17929 EEeh AuidlEe
‘Buttonwood agreement & HNeHsHA| Ect, AefAE2 A (shares)?t 2H(loans)S ARl
vh= F4FQl mk(exchange)s AT A Felsigih. 1790t F2 AFAAG
Aol Aol dhivde] =HJaz, 1798 0] Holxjok 7]l el Aefe] thide] =AY
18128 ARl o2 7IRF st AR SAbond) 2ol £3HE Ao 8o 23
S SIS =3t IcE B4 A (bond)e] FaFo] F2(stock)HT} 73Tt

18121 ZAYo] 7hA Eeks Hal, gofo] ARIgH el OE59 HI=UXE A8
7] flgk 2AH el Eolkitt72) 1817d ofe] He] Bl £l nlmelx A WA 24
Aol F2] APYA(Stock Exchange)’} 78 F2AHL o]Als](New York Stock and
Exchange Board)E A H=|Ac},

F71H02 AU S| TFH7F Akl whieol 7] F7F AR A7)
1818 S Adiie il FRe] AR S, shte] w8 F S, 10709 &3 =
A, 1371 B3} 4, 28l o 119] @AY (foreign exchange deals)RF “3733)
on, FdE A thFEe A IAER ATAolgtal Brell= w3k

(2) B2"

BBl 2] 7Aefa(The Boston Stock Exchange)s R|=ollA] 3HA| R 18340] A=

o}t A 7Ne] A A4 He(textile corporations)E0] viAISEAZ Frof] DY ERYAL, o]

69) Hilt, Eric, supra note 32, p.17.

70) Geisst, Charles R., Wall Street © A History (Oxford University Press, 2012). p.7.
71) Thid., p.8.

72) 1bid., p.14.

73) Ibid., p.15.
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E 7o) Be F2e A uj= 2] SA(industrial securities)e] HaL Alo|H B
B F2AAT A A=At 74

H2E FAALA F218 At A AEdES] T2 ddle] vl= el
2o ¢ =2 vjEE 4 HAEAT 7 1875L401] oF 4479 FFolZFME A% FAfe] =

2lo] HAE FAA 0N AH71H 0T AEAHMartin's Boston Stock Market),70) 71
447 T Ao 1717F thE Feoll fIAI8l SUSIH. 71 T4k 7eieh olent d4-2d
T (Waltham-Lowell mills)o]zli= o8 Af 7195 oKX Af AT w9 ik,
Ut Sl A9 Ale] Ggleh

IV, 71€%2 2§ 7] Al W3 2]

19417] & wl=e] W] Ve F2 dTai] 2948 TleolH, wlmelk= o& T
o Wigo] 75 oIk 1814dFE] 180d8] IR} ERE Af Ao v )
F7lee] Al A (modification)oet, o= SA7E AlES] gk Arhs 913 mF Hof
@ 7lss ATl = Zloftk. webA, o] A7l EAHQ] SdFA S8l UERt]
o ole Adelen stk

nlE 27) RIS o T 7R AlREo] e Al hAsint. Sdlo]
E(Samuel Slater)= ¥&7] 4] =12 A]2El(Rhode Island system)< WA =03}$
a1, o]ojx Z(Francis Cabot Lowell)2 B 7|9} 9772 E5ksl A]AHl(The Waltham
system) AL FA W5 Sho] B 25T QTR Aas 15 B8
oF do] IS, k= vl=r 55lol ofa] Henigith= Aol zkel7h ks wetA,

)

74) Hilt, Eric, supra note 32, p.2.

75) Ihid., p.3.

76) Thid., p.17.

77) 1bid., p.22.

78) Jeremy, David J., "Innovation in American Textile Technology during the Early 19th Century",
Technology and Culture, Vol.14, No.1, 1973, p.48.

WA Role] 7% 2] WslzRE A Bollis A87) 7K, spinningT Boldl A2 £ W
S 997) TKe(AZ, weving) TR TR F oltk o] BoE A4S WAR $A8 Azom §
A7)} ek, =gk WA A S wE I Tid e g A ol oiE ARkt Fitt
Lincoln, Jonathan T., "Beginnings of the Machine Age in New England: Documents Relating to the
Introduction of the Power Loom", Bufletin of the Business Historical Society, Vol.7. No.5, 1933, p.0.
81) Ihid., p.10.
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71 wEolRhs oM gkl VI Aol A, SslEgolehs deM B
FAPE EHot ARl fdo] olok. Zefu, 2o AR S3P7F gl AdEelx Ak Rk

Jrh= ol E31FA F80] olve} 7[EFA Fgolga & 5 glok
1. &dlelEl(1790, SFEU4H)

1) 7le e

ZYlolEE e ofTeto|E At A g7 (stu) oA 8zt dahA] 8
Z(water frame)7|4-g 53 HQaL, 2140l nl=el] £2ks190c)82 = od=tolA A
S8 7ed QeuIEe ml=el =deksitt. JRb ol=eto] E(Arkwrigh) o] S8]= =
Heelk 1785 787} HoEs) SdlofE] 2Rle] S5l5 W AlelE el A 2o
i, thet 19] Hol(Hannah Wilkinson Slater)-& ™ AJ¥-AKcotton sewing thread)ol] that
Hs 585 1793 Witk

17905 T2k Alofo] o] FofA|7] Mol SdlofEl= ol=aztolE ZIAE AL, 2E 7t
Sk 2t FARAR] drl(Almy)et Hek(Brown)3} 3] ERR1gct 84

@ %A B4

sHolEs 28Et= Aol Aol §iglaL, AnlE AAjs] Fi Hal g= 2
FE A2 AUE AT Al ARle] ARE AV RS 1700 4]
(Almy)$} Beke(Brown)2 EdlolEl7} 741l 718 o] Hriste], AAF ARG FAs)
AR AL SelolEe 17939 vl Hxe| woletal ke W 3
& 2Eolddie Fof EREA(pawtucken ol ZV3ESIE

Qvjeh Bkl Tl SElolE A 27ld s Aee] A FYske tiall,
3ol Va3t el e A s @A es 234 Agsts T4 g Ads

g, 7lele AR, d5g g A8 da= 3 ks SeEolEE 3% Ak

19

7]

;

82) Nicholas, Tom, supra note 1, p.48.
83) Rex v, Arkwright, 1 Carp, P.C. 53 (1785)
¢http://www. sciencedirect, comy/science/article/pii/0172219086901353)
84) Nicholas, Tom, supra note 82, p.51.
85) T = LW &3, W=7Ie AL, FE, 2012, 1534,
86) Nicholas, Tom, supra note 82, pp.50-51.
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AR JIAEHAL, ol kg WA Hd=t, ol 18A17] BAl HerlE A2

gk 7IARAE HoFs ARIIRA, 25 &dolH ] dFAe] 7 E5daS
T Utk Aok 23l wEH, SelofEl= vlg-o] ks tofsiAlNh, Fie A=ds 7t
AL QA Zon, o} Heke-d o] E3tel Hls 7&%‘4—: A& 2707 19
HZU2E ekt dadh AES vE] HEFEs aRgith 5 slEvgo s A
ol¢] 7hedl EdlolEe] e wt WYl £& et ARSEthE 23] X 3
EUge 4303, WA (yam-spinning) Wl 7]EH oz} Ko R ElgAdol
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StolEle ¥ 3] AETtEA, dvlot BekeolA dojd Ved Al ve
e} s dmjel Hehp-e dhA wixuete] dgs sk, 58 FARPY ofd Wt
Hell, AT} 7 (governance) & AFsHE S shSith 1% AR A3 ZEEje] §
21 S ARtEE EUA Y AFAAR] =8o g <lE #A% A FA3=3ict,

ZtolE9 AHlE 7es IR Aol FAEThE Aok 7eFAl 589 EEs
Holal glowMe Al 2 FelA] dge] thEo] oFolxlth= Hellx] Solgh At
2kar aHlct,
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3) 3Ake] A9 sty 34

SeolH= 17939 Az Frddt 540R she AR s 25 olddisd
A3, ‘Almy & Brown'#} SFEUZ} Hof, 1 3e ‘Almy, Brown & Slaterolgl= 1
7 stoll FolAl HA = 17983 Hiiste], 1o] A1(Oziel Wilkinson)Zh 7] 3
AKSamuel Slater & Company)E At I2EL Toolddis, wilSA=, FYEA
FRHZA e TS /iR

87) 1Ibid., p.51.

88) Ibid., pp.50-51.

89) Samuel_Slater, <https://en.wikipedia, org/wiki/Samuel_Slater), 74: 2022630, tR AFE AL
Tucker, Barbara M, Samuel Slater and the Origins of the American Textile Industry, 1790-1860 (1984);
White, G.S., (1836) Memoir of Samuel Slater, reprinted Augustus M. Kelly, 1967 in Everett et al.
(Slater Study Group).
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2. 29 (1813, HAFAISAD

1) 7l& W$

24 3ake} A Ve A dFelM E43 TIst olE iR sAR] Ve
9 Eelz 7Y 5 sl

Z U (Francis Cabot Lowell)S AFEME9} Ja-S vWRESle] of=e] it 24l u
g ARE S0 I WE Az ARe 2 AEksl] fs) 1812d A
FAA) Mol 71A = JPuES 7HA AL B0 2 Folgit), olgjeh A=

2= Ed(lowel) Al2glog Beled], 7Is, 23, 380tk "ol 7I1E nlFelA e

At oldol ghevl, BF Aol St Jeka gl

249 AzEle el Fsle Hale] Bate] Tt o ek AR9l Bk HE £
oz MBI Aol ofel WAV Washe, 1 sked Fa wwe Aw)

(spinning, WA)e} 23+ 7 |(weaving, 2Z)oltt. EdlolE] o] REl2 FH7AE 24
2 ARt o] 8L, HEe wEAPt £o8 ddhs vt A oFE U =
o] FTolM S F= v 1785 FFEZO|E(Edmund Cartwright)7} 53815
Bk 7)A] A271(FA7] power loom)e] AAEE EtL =], ok AxE 7))

8 soic). of FAlow Shte] Fgoln] WAR HxE BE AT 5 oA =) o

of

= Qlaf =B el BAPE F7RIa, wENlgo] Hepsloln, AE uEe 7
Qo] olAlrh

22 HAE AFYgel tigh HelS 18131 A2 Fal= Goellr] AR 7|ee
25 71sAE onjEog geldl Al 1813\ o] Folxt} o) # 7ige] Ay &
5] A5 18141 o] Follxo} o]Fofx|A] H} 9 5 IAle] gt Fxpt 71| ¢
4 Bl 5311 85 ol Al7jehe Al Selsitt

23} A} AP, T. Jackson)ol] &Jgk HA]7](The power loom) 53] 1814d 2

90) Nicholas, Tom, supra note 1, p.53.

91) Ibid., p.54.

92) Ihid., p.55.

93) Lincoln, Jonathan T., supra note 80, pp.7-8.

94) Mailloux, Kenneth Frank, 7he Boston Manufacturing Company of Waltham, Massachusetts, 1813-1848:
the first modem factory in America, Unpublished doctoral dissertation, Boston University, 1957, p.79.
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4 23 FFEACE o] Wgell= of] Alghso] Fofelcdl, 2d e HIls
(Jacob Perkins)ollA] AT A|Xeo2 ol t/l=E 5974E98E AESIILL 0 34
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AZL, ol tg3te] Aol Za7k F7RPA k10 rlst nekee Feole 7]
Qo] R A | Bek AAHOR 15089 FASGE) vl 2de SEEg vgos
v dovt Bel(o AZIR oF Huink GelE morln A 2a 3] A4S A
Foli= APl whe =3, s Aol 9L, FE ARkE YA AR AN
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o Ti% ofelflth. oleidt £AZ siFsh] 98 2ee ZHoly mdds e A2 ¥
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95) Ihid. & 53]9] SS|AE BHA] ¥ gl=vl(Mailloux, Kenneth Frank, p.75.), ofvke BA7h 43
Z¥s7)el 18301 W= S3|Aelk] Lol iyt shaje} ddo] Slrkal Azt

96) Ibid., p.79.

97) Appleton, Nathan, Introduction of the Power Loom ; And, Origin of Lowell (B.H. Penhallow, 1858),
pp.0-10. [2ele] ol A7) hgke] 29 EAlol theh B3]

98) “1817\dol= William Gilmore7} David Wilkinson®] =45 o} wlsolla] 7 HAR FHHos Ha4
ol orlg AL o dHvle) TiAle thath AHEA BHEUE... Gilmores} WilkinsonLe]
3 Wilkinsonol <J3) FAR NS WAZGAST Aeke W o3x7] Az ARl Hols
o HF71e] me k2 Gilmorest 18] FAA] Daniel Lymano] 7B8% Ade] Ju2nt At
Gilmore®] T}l 2AHTE Holupr AR of tloz A AT 7R F¢ Az
FolllA] E3HSIL Fash WEE AR, ok 4] whEe nlselr] B3]EA] 2Qth” Bessen, James
& Nuvolari, Alessandro, Knowledge Sharing among Inventors: Some Historical Perspectives, LEM
Working Paper Series No,2011/21,, 2011, p.7.

99) Appleton, Nathan, supra note 97, pp.9-10.: “.. 7oA =dd e 2U7](fy-frame)= Aol(a
spooly& A= A dadt FAse sk wdd At )it 2E o] HH% £Fd 4
e 7Isketl H83 B 84 ARLS 4FY 9 sisinh Frie o] Akt sk Z1AE At
k. o] S3je} st} o] THe] 2fo] AVIHRITE BEE A TRl e £ A 53
o] Hertolet, wiA 2 ige dwd] e 27 flo] Adel HgHer AS Fob Aee Ve
Atolct, o] 71&e e 7)Aol tig 5318 71X Mr. Shepherdete] 53] AR FATHolx 714
he ofZxE Boia, I 9 gl Tt Al ofolteld AZs) o] drlg @3 SR8l
T 71es NSk

100) Nicholas, Tom, supra note 1, p.54.
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101) Ihid., p.55.

102) F2= 9= 37 &3, ] A, 1587,
103) Nicholas, Tom, supra note 1,

104) Ibid,

105) Thid., 56,

p.55.
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1813 o] 2ol Ao EHlolElel P71&(Wilkinson)o] 71 7ido]
Z] 2ol o3l s7olA] TR HA ko, [ AdEL 55 tial FolE
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g HelE TSI 109 ofe} o] 2] k= 55|15 XS ot tiiEe o]
= o] 7IEg o83IM 2 Alsl=Ee A9, B d F SsldAEEE S0

22 A 271RE AR A7) Tl tigk 5518 AAEERE A1 AdRA
GAl Bgsto g wm AxdAe] s ekt she d=g 7L A
212 18100l B AfEatel] Bl ARle] HAlelRs da AlmE 3 gRlE
th 1D gt 2do] 5315 Wfskal UL, AAs|Ete] Bl T itk AR
o] AwE T & F U112

gk 2o o3 AyH AHBMOE ASHE 5319 H5 53] il oJgt

ZeREs 78 AREER JES U AR AR B ok F 23

BN

b

o)

;
b1

106) Mailloux, Kenneth Frank, supra note 94, p.120.

107) o¥kxe] E3]4s A=-dsir= vk As7) Ad=slar ) Ferguson, Eugene S., Oliver Evans, Inventive
Genius of the American Industrial Revolution (Hagley Museum and Library, 1980), pp.52-59.

108) Mailloux, Kenneth Frank, supra note 94, p.120.

109) Ibid.

110) Bessen, James & Nuvolari, Alessandro, supra note 98, p.7

111) Lincoln, Jonathan T., supra note 80, pp.7-8.

112) Ihid., p.9. 1830 5313 shAl= <l W 53le] tigh Fxr} ZAHUTs HellM olefgt Alse vl
G Sasith. 249 3t 455 SE 59 42 APHQ AmE A= A 130k

113) Ibid,, pp.7-8. the Articles of Association - "In prosecuting the objects of the incorporation, it is
proposed to make weaving, at first the principal object of attention, From some experiments which
have been made, it is believed that this important part of manufacturing, can be performed wholly
by water, at much less expense than in the usual manner, and that a very considerable number of



0j2 255X 280 oAl g 59

V. 55154 56 7] AHl A AR 71418334, 7+L)

A Az A et Hxo = S8l 18149 HEle] ¥HgrH(Moses Morse)ol|7]
FALAE 1) o] Tl Ui Eideittal SAUIEIAl HrkElon, 9 A
3L ATA B} olojx] -(ohn 1. Howe):= 1832 A 7)Ao tist n|=ES]S 1k
doH, 1841 o5 IR F& 535 Wrh 10 ok AFS ule} o] &AL
1816 Azl gk e /g & WAl o3 WRlsht 7hsdk Azl A
Az, 9 Axy 55 EFA7IAL ok

ko= F 7)Alel digk 5319 oz, Az sAb Aol st w& RIS Ad
S WRITE 1) 18339 5Y 8Y, st 19 A dl=9= F(Edward Cook), LE]al =
o] FFolat 7 F&AY Al BEF(arvis Brush)= wHgEel] gl k9o E35)Aw}
nlel why 2ol vk sy ARRE stk DEE wdshs FAb ARl At
H AZZE 2207 3= 3AHHowe Manufacturing Co,)7} 1833\ AAEL, 39+
o] 3Ake] 7} =k

& ARz 39 7 w8l HERSH, ofF IUEA F tH|(Derby, Connecticut)®] g

T30l WHldoe g ok 119 WYL HZI ~(Anson G, Phelps) ¢ 2:1]2x(Sheldon

looms might be employed in weaving cloth for other factories."

114) Ibid., pp.7-8.

115) Lubar, Steven, "Culture and Technological Design in the 19th-Century Pin Industry: John Howe and
the Howe Manufacturing Company", Zechnology and Culture, Vol.28. No.2, 1987, p.255.

116) Ibid., p.256.

117) 5 45.

118) Lubar, Steven, supra note 115, p.209.

119) Ibid,



60 T 7| A7 H12A H[25(2022)

smith)ol] oJal] 39 EA2 AHEITE dxre o] Frte] Fxapt Hilon, SiE
o2 $4 33| 3 SHHI Hsd mEg] ofds &8tk sMEA Fol
o) 18379 S3H F2ISAPH("An Act relating to Joint-Stock Company") W}, o] 3JA}
= FF(John I, Howe, Jarvis Brush, Edward Cook, William Chauncey2} 7]E} Alghel
ofel] 1838\ 49 259U A2 WQloR FAHIH 120

sk Az 3= ml=olM 7Pt 2 ¥ ARGAl T shurt Edek 12D 1845d Ade
ovh 2, WA 30787 o 408 gglon oiRE ovt E e dS AL 122
1833%del] o] Fo]xl o] Alells 551 7lukgh Falhe ek vlmolae] SSFA &

o 7] Akl ket S gl

VI, A&

njE ESEA Fge R slge ARA sl sjEH a9lg WHeR sk
o, Al wgoeA, nlF 1% 27 SsAw 9 719 - 2gAweN SeiFA 2gel
Eoko) nlaERlon, o) Yo nRE o] Eelo] wle Aadn AR Az Hol
2 vt AfEE Aol ol A% thew 2,

), EHASS Golsbl sh= o Aol meo] WX= SelAEs} 1790Molehe
ole A7)el whsolzt,

o), 17208 A 3% Mo RNE AR vEe faAoliis Eape)
7 B A7) 2 ol MBS We F 4N Ageks Halos Az

574 ARl A=A BG5S BTl o7k W2 2 54 Hele] Al o

o)

3} 3 olal} o} PssRe Ao Sgsolgienl, U axist B olsf 21
ool A B olza )Ee) AT Az Pl Wse] B

Heh o7, 1811 78 = AR T 54 Aol tig Wdle s8shs RES
Agste] FIUS 5188kl 1816 olF A A TollAl 744 & Alzlen ¢
of A Ax3APE ool sfFEit. 1819 AFTEA2 el A 8ol ek g

120) State of Connecticut, Resolutions and Private Acts of the General Assembly of the State of Connecticut
(Hartford, CASE, Tiffany & Co.), 1843, p.34.

121) Lubar, Steven, supra note 115, p.269.

122) Ibid., p.271.



05 S51FA 282 9AF I/ 61

of MgE Aol Faehs WaS Wo=ZH Rl AiE gars] sigirt. oo
1830 WX A2 T BE AR tish fekds A HS e QNS
AAGSA Het o Yoy} 18461 78 33} 7 =2
M Qb =n, dvby g oJsix] vhEeld 4= gltkar gshe ey, Hele 539
37 olA AL S1gk viEst Al=R AE|uidsiAl =k oleh ol nj=mE Ax
Z7] Az 3Ate] HA P2 ddste] Tl feldk S AR HH, ol
nlmo o] 7|eFa B 58FA} o] oAl Al71ek SHE E} wfbA SsFAt

5o B FEhAds A Rl TS Alme] =y e o] glrka
=

o,
e
L
rlo

T
r o
o
i
o,
g
]
2
o
=
rEl
aff
2,

AR, Fepdlo]ol(17909), 78(1792), HAE(1834)0M o] FAA A7 dHo] d=
o] F2o] A7} 7kssiA =3

ojg} o], E31FAl F89| Awd dZeke 7w 27191 19417] H¥klel| 2
3L H3Itk 19417] ZRPIZEA] F215Ake] A 9el] 529 HEe] AU, FAAY
20 9ol whE F2lo] A A% 2=

71eA aQlo g, e Holehs VleEale] sl dojur Al7lol E&EA)
T AR Uit e 5 5 ok Al 28 Er1(1760-1830) ol Fmoz K-
] T2 WAE Fof Vo] == #d V|| k] A= 19471 Rkl
= T2 gl Fugt 7Egals w7 AY JiFskEt AtH, SR IE 24 e
olgf= BAS Bl & 82l 7|%o] oA Usith n|Fola EdEAl F-g9] =9
of A, 71EFAL T80l APl ol A7 27| vlFore] HAES 4o

=
3 219 BEo] Fu Jwon e VEwsld ola ool A} Belo] UL &

Jm

olggt A=A, 7I&H vl el wFe S5FA 5Ee VEFA 5o ENEH &
Hhate] 18331 el 7] ARV YeR Al ot =] FEE Vles Alskste] nlw
e EYojele F 7l&d 7t dke] 17903 AFS FAF A w) w3 248 o
oA B 9z)7] 7] 2] AR T, 1813 el o] F2)3]AKthe Boston
Manufacturing Company) A% 25 3202 {289t o] § 927 7Ies NF
3te] 1814'd W= B35 uigka, A& ow # 7)&S Vs "ot i JFHe A
A 2] ARRokllA] ot o] e AR Al vT 7IERA 589 2] Al
2t splct. gk, ahe= 18321 wlsolA A 1Al tiek 5818 Wekal, 1833 o] =



62 o 7| A7 H123 H[25(2022)

& A& whe t7kR sub @elE FAbtol, ol dEle] FAME Ayt SHolE
ARIZE 71eaee BxE HoE Alllekar drhd, 249 Alle Fol 58]0 Fa3t
ALE sHARE, S5317F SABE] Aol FAE o Folxl Aldlrhs AellM g Sa1FAk
T8 ARIERAL 817 oot whell, shg-of Al ofv] EAlehs S8l tiel 1 AES
gets] sk gk dEle] SSFA 562 Bolge ARlelth I FAke] FAE
wgzte] ARlegA Fgo viZiA} o] FX1 Ao] ofel= Aol il TRkl FAf
Zh= FHE 7P ok webd mlse] S8R 58 A 7192 Hagk 194171
ZARE71Q1 1833 744 ZE] S, ol miselld 2AF<] 24 Aol A1t
9 AP71(8701d) o) olgks e & 5 ok

AEA R vlmoxe] SSFAlEg Alle 18333704 7S 2t ol vl=
A 5slde] Ao s Zgslr] ARRE A (ARSI AP(1790d)3 550l
Bz Al 1810d) 9k S8l ik TS &) she Z1gwAlasing w5
Fo] Wl 1816 ) A A7) ofF, I ARk AellM S31Alst 7]
HRizle] Al whe Avlgolstal deteEt

w2ty vl S51FA 89 GAH Zldel ti e SeiFA 56 245k
it SoiAl= B vF ok, 719 B S8R Sl aesoF o EeliaL
o} o] & dAFaI= 7Y SelAmelrt 2L vk dd Aol Apolr) oL st
At

o

> =250 2022, 07. 01, ==& 1 2022, 08, 01, ARiEFE : 2022, 08, 23



05 S51FA 282 JAK 1@ 63

T = 2HHY &), WETIE] AL, B, 2012
A AE |, AT, 2013,
F.W. Maitland(Bd, AN &30, 2= 9le] Sih , ARS8 2007,

(SHE2AXP)

Geisst Charles R,, Wall Street © A History (Oxford University Press, 2012),

Williams, Edwin, 7he New-York Annual Register for the Year of Our Lord 1836 ( Edwin
Williams, 1836).

Ferguson, Eugene S., Oliver Evans, Inventive Genius of the American Industrial Revolution
(Hagley Museum and Library, 1980).

Appleton, Nathan, Introduction of the Power Loom ; And, Origin of Lowell (B.H.
Penhallow, 1858).

Nicholas, Tom, VC An American History (Harvard University Press, 2019),

EF=AAD)

Hammond, Bray, "Free Banks and Corporations: The New York Free Banking Act of
1838", Journal of Political Economy, Vol.44, No.2, 19306,

Jeremy, David J., "Innovation in American Textile Technology during the Early 19th
Century", Technology and Culture, Vol 14, No.1, 1973,

Arner, Douglas, "Development of the American Law of Corporations to 1832", SMU L
Rev,, Vol.55, Iss.1, 2002,

McCarthy, F. Ward Jr., "The Evolution of the Bank Regulatory Structure: A Reappraisal",
Economic Review(Federal Reserve Bank of Richmond), Vol.70, March-April 1984.

Lincoln, Jonathan T,, "Beginnings of the Machine Age in New England: Documents
Relating to the Introduction of the Power Loom", Bulletin of the Business
Historical Society, Vol.7. No.5, 1933,

Pistor, Katharina & Keinan, Yoram & Kleinheisterkamp, Jan & West, Mark D., “The
Evolution of Corporate Law: A Cross-country Comparison”’, The University of
Pennsylvania Journal of International Economic Law, Vol.23. Iss.4, 2003.

Handlin, Oscar & Handlin, Mary F., “Origins of the American Business Corporations’, 7he
Joumal of Economic History, Vol.5, No.1, 1945,

Seavoy, Ronald E., “laws to Encourage Manufacturing: New York Policy and the 1811



64 M- 7| A7 H12A H[25(2022)

General Incorporation Statute”, Business History Review, Vol,46, No,1, 1972,
Baldwin, Simeon E., "American Business Corporations before 1789", 7he American
Historical Review, Vol.8, No.3, 1903,
Lubar, Steven, "Culture and Technological Design in the 19th-Century Pin Industry: John
Howe and the Howe Manufacturing Company", 7echnology and Culture, Vol.28.
No.2, 1987,

ERI==XY)
Mailloux, Kenneth Frank, “The Boston Manufacturing Company of Waltham, Massachusetts,
1813-1848: the first modern factory in America”, Unpublished doctoral

dissertation, Boston University, 1957.

AETPD
uhed, g0t

RS

At

SEg7, ALR, (2013, 7. 15).

(FTHILA)

TEAASESA, AN F§ 95t FHHA, |, SALS53A, 2018,

oy, TP HlZUA SAsLE A A AEAl 20l A% A7y, JdERd g
7182, 2013,

Bessen, James & Nuvolari, Alessandro, Knowledge Sharing among Inventors: Some
Historical Perspectives, LEM Working Paper Series No,2011/21., 2011,

Hilt, Eric, Comporate Governance and the Development of Manufacturing Enterprises in
Nineteenth-Century Massachusetts, NBER Working Paper No,20096, 2014,

House of Representative, Annual Report of the American Historical Association for the year
1902(Vol 1), Government Printing Office, 1903.

State of Connecticut, Resolutions and Private Acts of the General Assembly of the State of
Connecticut, Hartford, CASE, Tiffany & Co,, 1843,

Q84 A=)

History of corporate law in the United States,

¢https://en, wikipedia, org/wiki/History_of_corporate_law_in_the_United_States), Z4A1<1:2022,
0.30.

Samuel_Slater, (https://en, wikipedia,org/wiki/Samuel_Slater), 733<: 2022.6.30,



0|2 S5|FAl 282 YA 7@l 65
I Abstract

The Historical Origin of Patent-based Investment in

the United States

Yoon, Kwon—Soon*

The historical origins of U.S. patent investment finance date back to at least 1833,
with institutional and technical background. As an institutional background, the soil of
patent investment finance was established in the early patent act, corporate act, and
financial act, which was adopted in the context of autonomy and survival strategy of
new nations due to independence from the UK. The institutional factors are as follows,
First, a federal patent system was enacted in 1790, effective in all parts of the United
States. Second, a 'limited liability' system was introduced through the enactment of
state-level legislation to remove investors' risk burdens. For example, in 1811, the State
of New York enacted a law to incorporate certain industries, including the textile
industry. In this way, the United States had established an environment that is
favorable to investment in relation to the legal forms of early manufacturing companies,
which overlaps with the timing of technology investments and patent investments in
the United States. Therefore, it can be said that the birth of patent investment
financing is closely related to the introduction of the corporation system, which is
recognized for its limited liability, Third, stock exchanges were established in
Philadelphia (1790), New York (1792), and Boston (1834), enabling trading of shares,
The technical background is the introduction of technology in the field of cotton
textiles from the United Kingdom,

Under this background, patent investment finance was born starting from technology
investment finance, Slater was funded in 1790, based on British yarn-spinning

technology, and Lowell, based on British power loom technology, attracted funds to

* Research Associate Professor, Research Institute of Comparative History and Culture, Hanyang University
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establish a corporation in 1813, Eventually, Howe established incorporated joint-stock
company with an investment of $50,000 in exchange for half of his stake in the pin
machine patent in 1833, Research on the historical origin of US patent investment
finance suggests that not only the patent system but also the corporate and financial
systems must be considered at the same time in order to revitalize patent investment

finance,

® Key Words U.S. patent—based investment, patent act, corporate act, financial act, technology
finance, patent finance, intellectual property finance, history



