INTERNATIONAL CORPORATE LAW AND
FINANCIAL MARKET REGULATION

Convergence in
Shareholder Law

MATHIAS M. SIEMS




CONVERGENCE IN
SHAREHOLDER LAW

MATHIAS M. SIEMS

CAMBRIDGE

UNIVERSITY PRESS



CAMBRIDGE UNIVERSITY PRESS
Cambridge, New York, Melbourne, Madrid, Cape Town, Singapore, Sao Paulo, Delhi

Cambridge University Press
The Edinburgh Building, Cambridge CB2 8RU, UK

Published in the United States of America by Cambridge University Press, New York

www.cambridge.org
Information on this title: www.cambridge.org/9780521876759

© Mathias Siems 2008
This publication is in copyright. Subject to statutory exception
and to the provisions of relevant collective licensing agreements,
no reproduction of any part may take place without
the written permission of Cambridge University Press,
First published 2008
Printed in the United Kingdom at the University Press, Cambridge

A catalogue record for this publication is available from the British Library

ISBN 978-0-521-87675-9 hardback

Cambridge University Press has no responsibility for the persistence or accuracy of URLS for
external or third-party internet websites referred to in this publication, and does not guarantee
that any content on such websites is, or will remain, accurate or appropriate,




CONVERGENCE IN SHAREHOLDER LAW

On the one hand, it can be argued that the increasing economic and politi-
calinterdependence of countries has led to the convergence of national legal
systems. On the other hand, advocates of the counterhypothesis maintain
that this development is both unrealistic and unnecessary.

Mathias Siems examines the company law of the UK, the USA,
Germany, France, Japan and China to see how this issue affects share-
holder law. The author subsequently analyses economic and political fac-
tors which may or may not lead to convergence, and assesses the extent of
this development. Thus, Convergence in Shareholder Law not only provides
a thorough comparative legal analysis but also shows how company law
interconnects with political forces and economic development and helps
in evaluating whether harmonisation and shareholder protection should
be enhanced.

MATHIAS M. SIEMS is a Reader in Commercial Law at the University of
Edinburgh and a Research Associate at the Centre for Business Research,
University of Cambridge.
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gence of legal systems is neither realistic nor necessary. This book takes a
look at how to approach this issue in relation to shareholder law. Although
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vergence, the reader is often left disappointed. With respect to similarities
and differences between countries, the previous literature is dominated
by broad statements about different corporate governance systems and
anecdotal stories of convergence. A detailed legal analysis is, however,
lacking. Similarly, with respect to convergence forces and hurdles, there
has often been only a perfunctory analysis of particular topics, such as
regulatory competition or shareholder ownership. But, again, a coherent
and comprehensive account is missing. Thus, this book aims at filling that
gap. Its structure is as follows. First, it compares the company laws of the
United Kingdom, the USA, Germany, France, Japan and China. Secondly,
it analyzes economic and political factors, which might (or might not)
lead to convergence. Finally, it assesses this development.
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