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How did historical trends impact women's
involvement in financial markets? Evidence from

women shareholders in Spain (1918-1948)

Susana Martinez-Rodriguez® "™ & Laura Lopez-Gomez@® '™

Women's financial independence is essential for fostering equality. Despite recent progress
in narrowing the gender gap in access to finance, a notable imbalance persists, even in
advanced economies. Exploring the roots and persistence of the wealth gap demands a long-
term perspective. However, limited access to historical data hampers such investigations. We
have assembled a unique dataset encompassing over 34,000 shareholders from Spanish
commercial banks (1918-1948) to scrutinize how women capitalized on investment oppor-
tunities. Our findings reinforce the theory that women’s involvement in financial markets
reflects a deeper, long-term phenomenon linked with institutional evolution and moder-
nization. The data provide evidence that women viewed investment in stocks as a means to
attain wellbeing and that they embraced financial risk, guided by profitability. Family networks
significantly enhanced women's portfolios, empowering their financial agency. The paper
underscores the significance of accounting for historical and cultural elements in under-
standing women'’s investment practices.

p={

1University of Murcia, Murcia, Spain. **email: susanamartinezr@um.es; laura.l.g@um.es

HUMANITIES AND SOCIAL SCIENCES COMMUNICATIONS | (2025)12:595 | https://doi.org/10.1057/s41599-025-04828-6 1


http://crossmark.crossref.org/dialog/?doi=10.1057/s41599-025-04828-6&domain=pdf
http://crossmark.crossref.org/dialog/?doi=10.1057/s41599-025-04828-6&domain=pdf
http://crossmark.crossref.org/dialog/?doi=10.1057/s41599-025-04828-6&domain=pdf
http://crossmark.crossref.org/dialog/?doi=10.1057/s41599-025-04828-6&domain=pdf
http://orcid.org/0000-0002-0710-6030
http://orcid.org/0000-0002-0710-6030
http://orcid.org/0000-0002-0710-6030
http://orcid.org/0000-0002-0710-6030
http://orcid.org/0000-0002-0710-6030
http://orcid.org/0000-0003-1788-5661
http://orcid.org/0000-0003-1788-5661
http://orcid.org/0000-0003-1788-5661
http://orcid.org/0000-0003-1788-5661
http://orcid.org/0000-0003-1788-5661
mailto:susanamartinezr@um.es
mailto:laura.l.g@um.es

ARTICLE

Introduction

espite progress in narrowing the gender gap in finances,

imbalance persists, even in advanced economies (Sko-

nieczna and Castellano 2020). Financial literature has
drawn attention to the fact that women have fewer investments
than men, due to demand-side factors (Roy and Patro 2022).
Cultural norms also influence women’s financial exclusion, which
might explain why such gaps persist in developed countries
despite legal equality (Fonseca and Lord 2020). Stereotypes, and
collective attitudes regarding women’s ability to manage finances,
directly influence their confidence when performing financial
tasks (Tinghog et al. 2021). When studies require participants to
assess their own financial knowledge, women tend to rate their
own knowledge lower than men (Bucher-Koenen et al. 2017;
Hospido, Iriberri, and Machelett 2024), although other studies
also show that women’s performance is not worse than men in
similar conditions (Lind et al. 2020). The widespread belief that
women are financially less capable than men deprives society of
vital opportunities for growth and development (Skonieczna and
Castellano, 2020). This assumption is a stark reminder that, at
some point in the past, this was unfailingly true: society perceives
women as having inferior financial acumen in comparison to men
(Baeckstrom 2024). However, historical research can furnish
robust evidence that dispels the notion that women are inherently
less capable investors. Exploring historical contexts may help to
comprehend the roots of the gender wealth gap and fully grasp its
persistence over time. There is a consistent line of research that
shows that women did invest in financial assets at the dawn of
industrialization, seeking the highest return on their investments.
These early female investors were not merely anecdotal as a
group, but formed a relative minority of the investor class (Haan
2022; Rutterford 2021).

From a long-term perspective, highlighting the rationality of
pioneering women’s financial decisions is significant because
female financial choices continue to be scrutinized today,
revealing the enduring presence of cultural biases (Baeckstrom
2024). Evidence from the past can undermine the current gender
gap by demonstrating that, contrary to cultural bias about past
women’s inability to invest, their decisions were as good as those
made by men. They invested rationally and sought high returns
on their investments. The previous reflection serves as the
foundational question for our research: How did historical events
impact women’s involvement in financial markets? In order to
test our main question, we base our study on a unique database
for three Spanish commercial banks from the first half of 20th
century. Our research provides evidence supporting the long-
term nature of the feminization of capital, and the increase in the
number of women purchasing assets, despite external shocks. It
also delves into the characteristics of their investments, estab-
lishing a comparison with men in similar circumstances. The
analysis shows that both men and women typically entered the
financial markets through family connections. Another note-
worthy finding is that women made their investment decisions no
differently than men, guided by profitability and assuming risk.

Our research provides a robust quantitative analysis that allows
for testing a triad of hypotheses widely supported by the theo-
retical framework:

1. Hypothesis 1. Female shareholders were part of a historical
trend. The proliferation of women shareholders is part of a
historical trend, not a temporary phenomenon. Financial
assets reflected the spread of financial wealth throughout
society, as part of modernization.

2. Hypothesis 2. Family supported female shareholders provid-
ing access to shares. Women and men had access to shares
alongside their family network. Trusted family members

continued to be the ones who introduced other relatives to
the purchase of financial assets.

3. Hpypothesis 3. Women’s behavior as investors was driven by
profitability. An analysis of identical portfolios held by
women and men reveals no major differences attributable
to risk aversion and that the main motivation to invest in
shares was profitability.

Past evidence reminds us that history does not advance con-
tinuously in a linear or cumulative manner. Situations considered
a novelty today may be echoes of something that occurred in the
past but was later forgotten by society. Reclaiming the legacy of
female financial actions can be crucial to breaking social stereo-
types that devaluate women’s financial actions. In pursuit of this
ultimate aim, the structure of the article is as follows. The second
section provides a theoretical framework and a review of the
literature on female shareholders in a historical perspective,
highlighting the connections with financial literature. The third
section shows the data and a necessary historical background to
contextualize the case study. The next section details the meth-
odology. The fifth section shows the main descriptive results of
the paper, tests the hypotheses and discusses the impact in the
literature. Questioning on women’s financial decisions today
demonstrates the persistence of cultural biases and the ignorance
that women have been buying financial assets since their incep-
tion. Final remarks conclude the paper.

Review of the literature and theoretical framework

Research on women investors with a historical perspective is
intimately related to the theoretical background of women and
finance. To provide a state-of-the-art, we have carried out a lit-
erature review through the Web of Science (WoS) database,
summarized in Supplementary Material L.

From an initial selection of 2331 WoS items, 197 duplicates
were eliminated. The total titles for the scrutiny were 2194. Due
the limited results of the automatic selection by keywords through
titles—“history” and “century”—, we opted for manual reading
and screening of all titles. In a few cases we checked the abstract.
The final selection was 43 titles. From that total, we excluded
three items: two book reviews and a call for an award grant.
Therefore, the total number of references to consider was 40
works. These systematic searches in databases have clear limita-
tions, because they can leave relevant works out of the scope of
choice: books, and especially early studies that did not have an
explicit focus on the existence of women investors, but did draw
attention to their existence as shareholders and subscribers to
public credit from the outset (Dickson, 1967).

Historical studies make a substantial contribution to the debate
on investment behavior in financial markets by providing data
and evidence. Supported by previous generalist works, a few
British scholars began to theorize that the presence of women
investors had been more relevant than conventionally recognized.
These studies were published in the 21st century, once the
research on women and finances had already been established.
The first theoretical contribution was, therefore, to point out the
presence of past women investors beyond the anecdotal. Women
were active agents in the early financial markets of the nascent
capitalism. Very few names have been investigated as examples of
female agency and success (Todd 2010; Froide 2016; Freeman,
Pearson, and Taylor 2009). Even fewer were those that stood out
for their fraudulent activity, such as Sarah Howe and her Ponzi
scheme in the late 1870s (Robb 2012). Nevertheless, a number of
studies revealed the large numbers of female owners of financial
assets that already existed in the 17th century (Clark 1982; Ewen,
2019), and in the 18th century (Carlos, Maguire, and Neal 2008;
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2006; Laurence 2006; Redding 2020), as well as their proliferation
in the 19th century, when industrialization needed to raise more
capital to undertake its developments (Haan 2022; Maltby and
Rutterford 2006; Froide 2016; Laurence 2008). The exclusion of
women from governance roles and corporate boards, despite
being significant shareholders, increased their absence from
written documents (Herndndez-Nicolds and Martinez Rodriguez
2020). As a result, they were unfortunately erased from history
and collective memory, leading to social invisibility (Henry 2018).
Apart from the literature available for English-speaking regions,
the narratives on women investors are limited, as is the case in
Italy (Licini 2011; Fregulia 2015), Argentina (Elena 2022), Ger-
many (Lehmann-Hasemeyer and Neumayer 2022; Rosenhaft
2008), or Spain (Martinez-Rodriguez 2021; Martinez-Rodriguez
and Lopez-Gomez 2023; Fynn-Paul 2015).

Importantly, all these works focus not only on unveiling the
presence of women, where they previously had been ignored, but
on giving meaning to their presence. The dominant literature
points to the fact that the progressive feminization of some
financial markets was due to institutional changes, which allowed
more women, particularly married women, to make investment
decisions about their wealth (Rutterford 2021; Rutterford and
Maltby 2006; Turner 2009).

Regarding the characterization of female investors, the first
attribute noted that women were independent investors. The
archival source for these studies used to be asset ownership
records, so the proxy to determine women’s agency is whether
women buy shares jointly or individually. Autonomy has emerged
as the dominant theory, and authors have superimposed on the
traditional narrative that women lack on professional networks to
access assets jointly as men do, to one linked to gender equity
(Fleming et al. 2024a; 2024b), and women independence (Ache-
son et al. 2021). Family networks have also been an important
formula to access and increase personal wealth. Studies have
theorized how the family has been the way to allow women to
access financial assets (Khan 2022). Laws and customs related to
inheritance were pivotal for women’s financial inclusion in Spain
(Martinez-Rodriguez and Lopez-Gomez 2023). In Scotland,
female investors often operated within familial frameworks and
local networks (Acheson and Turner 2011a; Acheson, Campbell,
and Turner 2017).

Another attribute crucial in the debate is on risk aversion. It
remains as a key topic in the finance literature which has evolved
as more scientific evidence has become available (Dash and
Mishra 2024). Whereas early seminal articles argued if women
were risk-averse (Jianakoplos and Bernasek 1998), more recent
research attempts to decipher why such difference persist when
evaluating an investment (Charness and Gneezy 2012). Financial
literacy, family responsibility, and cultural patterns all contribute
to the fact that financial knowledge assumed by women is lower
than that assumed by men. Historical studies challenged the
notion of passive or ignorant female investors, highlighting
strategies that range from conservative to high-risk ventures. To
begin with, the paternalism about low financial status was already
present in the 18th and 19th centuries, when contemporaries
lamented that women would be victims of scams (Robb 2006).
Research pointed out that women investors were overrepresented
in blue chip and less risky assets (Green et al. 2009; Rutterford
et al. 2011). Another important finding was the preference for
local investments, which would reduce information asymmetry
(Acheson and Turner 2011b; Rutterford, Sotiropoulos, and van
Lieshout 2017; Sotiropoulos and Rutterford 2018). Since these
women, like many of the men, were upper class, they tended to
seek investments that provided them with passive income in an
economy where the need for cash was a constant (Acheson,
Campbell, and Turner 2015). Scholars also observe the existence

of women with diversified portfolios despite volatile conditions,
investing in mining (Fleming et al. 2024b), or sailing vessels (Doe
2010). Previous comments analyze the main theoretical axes of
research on women investors in a historical perspective, clearly
connected with the general literature. Although other questions
are relevant, our study will review these three questions based on
a particular case.

Framework and data

The context: situation of the Spanish women for the
studied period. During the first third of the 20th century, Spain
witnessed a process of modernization and social transformation,
which favored the increase of female shareholders. The popula-
tion increased from 18.5 million in 1900 to 23.5 million in 1930.
Birth rates declined from 33.8%o to 28.2%o, while the marriage
rate increased to 7.4%o in 1930. The rise in life expectancy was
also notable: from 34.8 years in 1900 to 50 years in 1930 (Otero
Carvajal 2017). Urbanization promoted a more independent
model of womanhood, depicted in the media as an icon of
modernity and change (Otero Carvajal and Rodriguez Martin
2022). Employment opportunities for women increased in areas
with diversified, urban economies and high capacity to attract
workers, such as Barcelona or Madrid (Herndndez-Nicolds and
Martinez-Rodriguez 2019; Martinez-Rodriguez 2020). Women
began to work as office workers or clerks, breaking away from
traditional gender roles and occupying workplaces that integrated
women from different social class (Nielfa Cristobal 2022). Edu-
cation experienced significant advancements during this period,
and women accessed to the university starting in 1910. All those
changes fostered the blossom of a new educated and professional
gender identity, although their presence remained largely sym-
bolic (Montero 2011). Upper middle-class women with qualified
jobs and formal education were the fewer. Our women share-
holders were, as men shareholders, privileged members of the
society trying to allocate their savings and wealth in profitable
investment.

During this period, no significant legislative change occurred
that could justify the increase in female shareholders. This is a
datum to consider because the turning point in share ownership
in the British context was the Married Women’s Property Act
(1870), which gave married women the right to control personal
property (Combs 2005). In Spain women’s rights concerning
access to property had been well-established for centuries.
Spanish women had—at least on paper—equal access to
inheritances from their parents, just like their brothers (Gete-
Alonso and Solé Resina 2014). Considering this fact, interpreting
the concept of female agency through the individual ownership of
shares lacks relevance, as it was the social custom for shares to be
registered under the name of their rightful owner.

The data: explanation and description. The archival sources for
this paper are the lists of Annual Shareholders’ Meeting of three
banks in the first half of the 20th century: Banco de La Coruia
(1918-1922), Banco Hispano Americano (1922-1935), and Banco
de Irdn (1929-1948). (We shorten the names of the banks to
Banco Corufa and Banco Irtn). Archives are intricate records of
history. Raw historical data is not systematically collected, much
less processed (Coller, Helms Mills, and Mills 2016). It is part of
the researcher’s process to search for it and, if it is found, to select
and process it. Scholars have reflected on the contents found in
the archives, their randomness and representativeness (Antoni-
ette Burton 2005). This database is the result of an exhaustive
archival search aimed to find representative data on women
investors. Banks have historically played a crucial role in financial
stability and economic growth, which makes the case more
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Percentage of women shareholders (WS) in the three banks for the entire period (1918-1948).
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Fig. 1 Percentage of women shareholders (WS) in the three banks for the entire period (1918-1948).

relevant (Leventis, Dimitropoulos, and Owusu-Ansah 2013).
Additionally, women’s shares in the past offer a relevant narrative
to explain the current gender gap in access to finance. Unlike real
estate, which offers a visible tangible benefit, the purchase of
shares provides returns in the form of dividends and capital
appreciation, both of them abstract concepts that are subject to
uncertainty.

During the first third of the 20th century in Spain banking
system experienced significant growth and expansion (Martin-
Acefia 2012). Shares slowly turned into a more-reliable financial
instrument that was accessible to upper-class savers (Martinez
Soto and Hoyo Aparicio 2018). The nominal value of each share
(for each of the banks) was 500 pesetas — approximately 1430
euros in 2025 using the historic standard of living'~. The decision
to use these three commercial banks to create a database was
based on several criteria. Banco Hispano Americano was one of
the leading commercial banks at national level. In 1913, it held
the largest bank deposit in the country; in the 1920s and 1930s, it
was the leading bank (De Incldn, Serrano Garcia, and Calleja
Fernandez 2019). The choice of regional bank and local bank was
based on the limited archival options. We assembled a database of
34,121 shareholders: 29,631 shareholders from Banco Hispano
Americano; 2331 shareholders from Banco Corufia; and
2159 shareholders from Banco Irtn.

The lists of Spanish shareholders furnished information about
the shareholders’ full names, the number of shares they owned,
and their place of residence. The ownership of each share
corresponded to individuals, groups or entities. We exclusively
analyzed the dominant category of individuals. Archival sources
did not provide systematic information on marital status. For
these Spanish lists, marital status was not as relevant a factor for
identifying women as it was for British lists. In Spain, both
women and men are identified by two surnames—first the
paternal surname, followed by the maternal surname—through-
out their lives, which allows us to obtain information on kinship
relationships.

The analysis of shareholders in Spanish banks reveals a
noteworthy increase in female shareholders. In Banco Coruia
(1918-1922), the proportion of women among the bank’s
shareholders increased from around 12% in 1918 to over 15% in
1922. The total number of shareholders grew by 3.24 percentage
points, the percentage of male shareholders decreased by 7.07
percentage points from 1918 to 1922. This illustrates a changing
ownership landscape for the bank. The Banco Hispano Americano

4

Source: Own database.

(1922-1935) exhibited a significantly higher percentage of female
shareholders compared to Banco Coruna. Certainly, there is an
issue of scale due to the extensive coverage of a national bank
compared with a regional one. Also, Banco Hispano Americano
had a distinct urban profile from the 1920s onwards. The
extensive network of branches was attributed to the institution’s
prestige and financial stability (Garcia Ruiz and Tortella 2007).
The proportion of women increased from 36.65% in 1922 to
46.03% in 1935. In contrast, the percentage of men experienced a
decline, from 61.11% to 51.79% over the same period.

There was also a notable increase in the percentage of women
shareholders in Banco Iran. Despite the challenging circum-
stances of the Spanish Civil War (1936-1939), and the subsequent
post-war era with fewer rights and less freedom for women, the
percentage of female shareholders rose from 12.57% in 1929 to
28.36% in 1948, while the percentage of male shareholders fell
from 68.86% to 60.45%. Women gained ground among the
shareholders, even amidst external shocks and economic
uncertainty, indicating a deeper transformation of the economic
and social landscape. However, the number of male shareholders
in Banco Irtn consistently remained at around 60% throughout
the analyzed period. This pattern aligns more closely with Banco
Corufia than Banco Hispano Americano, where the gender
distribution among shareholders was more evenly balanced.
Overall, the data reveal a progressive increase in the presence of
female shareholders in Spanish banks during the first half of the
20th century (Fig. 1). Supplementary Material II examines
structural changes in the shareholding composition over different
time periods using kernel density estimation. Supplementary
Material III provides further explanation on the data.

Table 1 provides a comprehensive analysis of shareholders. At
Banco Corufia, the average percentage of female shareholders
during the analyzed period was 13.63%, compared to 72.65% for
male shareholders. Banco Hispano Americano (1922-1935)
showed a higher female presence, with women comprising
40.15% of shareholders and men 57.58%. Notably, women held
28.53% of shares, significantly more than the 6.14% at Banco
Coruia. The feminization of the shareholders in Banco Hispano
Americano mirrored the longevity of multigenerational family
shareholders in a bank with extensive geographical coverage in
Spain. Meanwhile the shareholder figures of Banco Coruna
showed a prevalence of women since its foundation.

In Banco Irun, the average percentage of female shareholders
was 21.11%. Women held approximately 16.20% of the total
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Table 1 Indicators of the presence of female and male shareholders in the three banks (1918-1948)—Period average.

Banco Coruiia (1918-1922)

Banco Hispano Americano (1922-1935). Banco Irtin (1929-1948)

% Female shareholders 13.63
% Male shareholders 72.65
% Family groups 9.76
% of shares held by women 6.14
% of shares held by men 84.30
% of shareholders related by kinship 9.01
% of women shareholders related by kinship 3.62
% of men shareholders related by kinship 4.85
% of shares held by women related by kinship  1.43
% of shares held by men related by kinship 4.35

40.15 AR
57.58 63.42
0 1.97
28.53 16.20
57.65 65.38
34.85 2719
17.55 7.34
17.97 19.86
13.66 412
17.99 16.57

Source: Own database.

shares, surpassing the percentage of Banco Coruna but falling
short of Banco Hispano Americano’s figures. Men held around
65.38% of the shares, which was lower than Banco Coruna but
higher than Banco Hispano Americano. The data indicates a
significant transformation in the shareholder composition of
Spanish commercial banks during the analyzed period
(1918-1948), marked by the increasing presence of women.

Methodology

The descriptive data indicates the increasing presence of women
in commercial banks during the first half of the 20th century in
Spain. We applied several econometric techniques to gain a
deeper and more robust understanding of the patterns identified
in the database. In time series, spectral analysis is a suitable
method for distinguishing between the cyclical component and
the deterministic or long-term trend within a single variable. This
decomposition of a series into short-term and long-term com-
ponents can be achieved using various approaches; the Hodrick-
Prescott (HP) filter is the most well-known.

The HP filter is a mathematical tool used to separate the
cyclical component from the trend component in a time series.
The HP filter is applied in various areas of economics and finance.
Firstly, it helps to identify the phases of business cycles, such as
expansions and contractions. Secondly, it assists policymakers in
understanding long-term economic trends as separate from
short-term fluctuations influenced by policy changes. Lastly, it is
used to study trends and cycles in financial data, such as stock
prices or interest rates. Our methodology was to adapt the HP
filter to identify the trend in the percentage of female share-
holders in each of the three banks examined. This allowed us to
determine whether the presence of women was merely a result of
the favorable economic conditions, or if the trend was solid and
persisted even after the civil war and the dictatorship.

The filter decomposes a time series y, into two components, a
trend component 7,, which represents the underlying movement
or trend in the data, and a cyclical component ¢, which captures
short-term fluctuations or deviations from the trend. The series y,
is therefore as follows:

Ye=T+¢ )]

The HP filter achieves this decomposition by solving the fol-
lowing minimization problem:

T ) T—1 2
minrl (tgl 0y —1)" +4 [;2 ((Tt+1 - Tt) - (Tt - Tt—l)) ) 2)

where y, is the observed value of the time series at time ¢, 7, is the
trend component of the time series at time ¢. In addition, A is a
smoothing parameter that determines the trade-off between the
smoothness of the trend and the fit to the data. The first term in
Eq. (2) measures how closely the trend component 7, fits the

observed data y,. Minimizing this term ensures that the trend
captures the general movement of the data. The rest of the Eq.
(2), also called the smoothness penalty term, penalizes large
changes in the trend component over time. The parameter A
controls the amount of penalty: higher values of A result in
smoother trends, while lower values allow for more flexibility and
potential noise in the trend. The consensus of the literature and
empirical evidence for financial data shows that the appropriate
parameter value for annual data is 100. This value provides a
good balance to maintain the smoothness of the trend while still
adjusting to annual fluctuations.

Once the long-term trend in the percentage of female share-
holders had been identified, we examined the factors that made it
likely for a woman to become a shareholder in one of the three
banks. We used the 34,121 records in our dataset and estimated
various logit models with the characteristics that increase the
likelihood of a woman being a shareholder. We used the fol-
lowing model for all three banks and all periods:

FS; = a + NS; + kinship, + ¢, 3)

The dependent variable FS; is a binary variable that equals 1 if
the shareholder is a woman and 0 otherwise. NS, is the number of
shares each shareholder owns. kinship, is a binary variable that
equals 1 if the shareholder has a family member in the bank. To
determine kinship, we assumed that two or more shareholders
were related if they shared the same surname. In Spain, indivi-
duals have two surnames: the first one is the first surname of the
father, and the second one is the first surname of the mother. We
considered two individuals were siblings when both surnames
matched. This was a feasible assumption and it has been sup-
ported by the literature (Guinnane and Martinez-Rodriguez 2018;
Martinez-Rodriguez and Lopez-Gomez 2023). Indeed, there is an
underestimation of family ties, since it only considers one type of
first-degree relatives. Previous works have already discussed the
advantages and disadvantages of horizontal and direct kinship
(siblings) as a result of parental inheritance. All models include an
intercept, « and the error term ¢;.

The use of spectral analysis combined with the estimation of
logit models, along with descriptive analysis, may provide robust
evidence that the feminization of bank shareholding was not a
circumstantial phenomenon (Hypothesis 1). This approach may
also help us to evaluate family support in accessing these financial
assets (Hypothesis 2), and analyze whether the presence of
women was merely symbolic or had economic significance
(Hypothesis 3).

Results and Discussion

Female shareholders were part of a historical trend
Hypothesis 1: Female shareholders were part of a historical trend.
Without repeating the arguments presented in the theoretical

| (2025)12:595 | https://doi.org/10.1057/5s41599-025-04828-6 5



ARTICLE

framework section, here we provide some additional support to probe
Hypothesis 1. For the period 1800-1860 women’s wealth was of great
importance to the British state (Green and Owens 2003). Far from
being an anecdote, female shareholders became relevant in number,
especially in institutions like banks (Newton and Cottrell 2006). They
increased from 15% (1870-9) to 45.4% (1930-5) (Rutterford et al.
2011). Previous authors claim that legal changes were crucial for the
increase in women shareholders in the United Kingdom during the
19th and early 20th centuries. The Married Women’s Property Acts
of 1870 and 1882 granted married women rights over their own
property, enabling them to invest directly, while single and widowed
women were already able to operate bank accounts, acquire securities,
and participate in corporate meetings (Rutterford and Maltby 2006;
Green and Owens 2003). These reforms not only provided legal
security for women but also created an inclusive investment envir-
onment, where their participation continued to grow (Rutterford
2021). During a historical phase when women did not have access to
many of the vectors for social advancement available to men, the
ownership of shares offered an attractive non-discriminatory divi-
dend. Today, grey literature still praises the advances of women
investors as if they were a novelty of modern times, ignoring the fact
that there is a historical legacy (Blackrock 2023).

In the Spanish case, there was also a notable increase in the
number of female shareholders for the studied period (1918-1948).
Interestingly, this phenomenon was not accompanied by an
institutional or legal shock that improved women’s rights. Significant
milestones during the period, such as the right to vote in 1931, had
little impact on the distribution of female shareholders in banks.
Similarly, negative changes on women’s agency, such the National
Catholicism of the Francoist period, failed to bring substantial
changes to women’s investments, and the modest shifts observed in
women’s representation closely parallel similar trends among male
shareholders. The trend towards an increase in the number of female
shareholders is undeniable. We applied the HP filter to identify the
trend in the percentage of female shareholders, analyzing each bank
individually. The results of the decomposition into cyclical and trend
components are presented in Fig. 2a to d. For Banco Irtn, we
analyzed this variable by separating the sample into two periods:
1929-1935 (pre-Civil War) and 1940-1948 (post-Civil War). Each
figure distinguishes three main components: the original series of the
percentage of female shareholders (female shareholders), the long-
term component (trend), and the cyclical component (cycle).

The long-term trend shows a constant rise in female
shareholders in all three banks, and throughout the whole period.
It is noteworthy that, even in adverse contexts - i.e., the Great
Depression of 1929 (Fig. 2b and c) and the decade after the
Spanish Civil War (Fig. 2d)—women achieved a greater presence
in the financial markets. The cyclical component, which captures
short-term fluctuations, reveals how specific economic and
political events did temporarily affect women’s participation in
the financial markets. The evolution of the cyclical term for Banco
Hispano Americano differs significantly from the evolution of the
series (Fig. 2b), while for the other two banks the cycle mimics the
path of the series (Fig. 2a, ¢ and d).

The results of the series decomposition demonstrate that the
percentage of female shareholders exhibited a markedly upward
long-term deterministic trend, even during the country’s most
challenging years. Women’s investment was a persistent trend.
These findings support Hypothesis 1 that female shareholding
was a historical trend. Financial literature indicates that when
more liquid forms of wealth appeared, as part of the
contemporary development, women participated in it (Deere
and Doss 2006). Even through periods of economic and political
turmoil, the inclusion of women in financial markets was driven
by fundamental shifts in societal attitudes and economic
structures. Research related to the stock market in Spain for a

6

similar period reveals that access to financial assets was not
significantly disrupted by transient external factors (Battilossi,
Houpt, and Verdickt 2022). Notably, the decline in the percentage
of male shareholders during first half of the 20th century further
reinforces the argument that financial assets were becoming more
widely distributed across gender lines, suggesting a democratiza-
tion of financial participation, as was predicted for England
(Rutterford 2021).

Family empowered female shareholders

Hypothesis 2: Family-supported female shareholders providing
access to shares. Who do investors trust when making investment
decisions? Financial literature states that experienced investors
place their confidence in data and professionals (Sarkar 2017).
However, novel investors tend to trust someone within their close
circle, often a family member with whom they share common
interests and a strong sense of trust. Over one-third of investors
rely on their family’s opinion when making investment decisions
(Harasheh, Bouteska, and Manita 2024). From a historical per-
spective, the influence of family networks has been considered a
prominent factor in explaining women’s inclusion in financial
markets. Family played a pivotal role in American women’s
investment decisions during the early industrialization period
(Khan 2022). These personal networks reduced perceptions of
risk, facilitating the mobilization of capital in ventures. For
England, historical studies challenge the stereotype that women
relied solely on male advisors for investment decisions, presenting
evidence of cases where they took on the role of advisors to family
members and acquaintances (Froide 2016). For Spain, a high
number of shareholders had familial ties. Figure 3a to ¢ demon-
strate that kinship is particularly significant for Banco Irin and
Banco Hispano Americano. These two banks consistently show
more than 30% of shareholders related by kinship during most of
the analyzed period, with Banco Hispano Americano reaching up
to 40%. In contrast, Banco Coruiia exhibited a percentage of
3.62% for women, while for male shareholders the percentage was
4.85%. For the smaller banks, Irin and Coruiia, Fig. 3a demon-
strates a trend with an increasing percentage of both male and
female shareholders with familial ties within the bank. For
women, Fig. 3b shows a similar upward pattern, with Banco
Hispano Americano maintaining higher levels compared to the
smaller banks. Figure 3c indicates that family support was also
significant for men in the newer and smaller banks, but it was less
relevant in Banco Hispano Americano.

To test whether kinship relationships foster the presence of
women in banks, we employ logit models. In these models, the
dependent variable (being a woman) is binary, taking the value 1
if the shareholder is female, and 0 otherwise. The explanatory
variables include the number of shares owned and the kinship
ties. Table 2 shows that, for Banco Coruna and Banco Hispano
Americano, a higher number of shares is associated with a lower
probability of being a female shareholder across all years
analyzed. In the case of Banco Irtn, this negative relationship is
only significant in the late 1940s. Regarding kinship, its effect on
female shareholding is significant and positive for Banco Coruia
and Banco Hispano Americano, suggesting that women were
more likely to appear as shareholders when linked to other
shareholders through family ties. However, for Banco Irun,
kinship does not exhibit a statistically significant effect in either
period. This lack of significance might indicate a lagged rather
than a contemporary family effect, which could be further
examined through cross-correlation analysis between the percen-
tage of female shareholders and the percentage of total share-
holders related by kinship. Supplementary IV provides logit
regression for each bank each year.
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a Trend and cyclical component of the percentage of

women shareholders. Banco Corufia (1918-1922).
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Fig. 2 Trend and cycle components estimated for the three commercial banks (1918-1948). a Trend and cyclical component of the percentage of women
shareholders. Banco Corufia (1918-1922). b Trend and cyclical component of the percentage of women shareholders. Banco Hispano Americano
(1922-1935). ¢ Trend and cyclical component of the percentage of women shareholders. Banco Iriin (1929-1935). d Trend and cyclical component of the
percentage of women shareholders. Banco Iriin (1941-1948). Source: Own database. Note: For Fig. 2a to d the X-axis represents years, the main Y-axis
shows the cyclical component (deviations of the percentage of women shareholders from the smoothed trend), and the secondary Y-axis displays the
smoothed trend of the percentage of women shareholders over time. Both Y-axes are measured in percentages.

Cross-correlation measures the relationship between two time
series at different lags. It helps to identify whether one time series
has a lagged effect on another. Figure 4 presents the results of this
analysis, separated into pre- and post-Civil War periods to
determine whether this delayed relationship changes across these
periods. Figure 4a and b show the results, confirming that the
relationship between the percentage of family-related share-
holders and the increase in female shareholders is indeed lagged.

The cross-correlation between the percentage of female
shareholders and the percentage of male and female shareholders
with kinship relationships is positive and significant (passing
above the black line set at +0.8), whereas before it was not. This
result may be explained by the time required to formalize the
incorporation of new shareholders on the list following the
receipt of an inheritance. Therefore, it can be inferred that family
support remained crucial for the inclusion of women in the
banks’ shareholding. Whether contemporaneous or lagged, all
banks show a positive and significant relationship between family
support and the presence of female shareholders.

The multiple dimensions of Hypothesis 2 demonstrate that
family networks played a crucial role in enabling women to
become shareholders, connecting with financial theory and other
historical evidence. Our analysis shows clearly that the impact of
family support may have varied significantly between institutions

and over time. Considering our restrictive definition of family in
the analysis, which only considers siblings, it is plausible that
shareholders had other familial connections that our model has
not detected, particularly those involving marriages and second-
degree kinship. A more realistic definition of family may include
both spouses holding shares and those widows who became
shareholders after inheriting shares from their late husbands. The
absence of this information prevents a systematic analysis of the
marital status of women.

Women investors sought profit

Hypothesis 3: Women’s behavior as investors was driven by
profitability. Purchasing financial products entails making decisions
based on incomplete information, while assuming varying degrees of
risk. As discussed in the state of the art, a vast body of current
research—grounded in demographic profiles, surveys, and labora-
tory studies—aims to identify the degrees of risk aversion exhibited
by men and women in various circumstances. The foundations of
this literature were established by seminal papers that scientifically
addressed the belief that women’s financial decisions were more
risk-averse than men’s (Schubert et al. 1999; Jianakoplos and
Bernasek 1998). To test Hypothesis 3, we compare men and women
with identical portfolios to assess whether conclusions can be drawn
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a Percentage of shareholders related by kinship. Both
women and men (1918-1948).
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Fig. 3 Percentage of shareholders related by kinship in the three commercial banks (1918-1948). a Percentage of shareholders related by kinship. Both
women and men (1918-1948). b. Percentage of shareholders related by kinship. Female shareholders (1918-1948). ¢ Percentage of shareholders related by
kinship. Male shareholders (1918-1948). Source: Own database. Note: For Figs. 3a to c), we define kinship based on shareholders’ last names. If two

shareholders share both last names, they are considered to have a kinship relationship, meaning they are family. For further details, see Section 2, Eg. (3).

about their investment decisions. We argue that if men held a
particular portfolio—defined by the number of shares—guided by
the rational decision to seek economic returns, women would do so
as well. The portfolios for comparison had a maximum number of
shares of 20, because in the banks of Irun and Coruila, no woman
had a larger portfolio (in Banco Hispano Americano, women did
have portfolios equivalent to those of the largest male shareholders,
exceeding 1000).

Having 20 shares, an investment of 10,000 pesetas, was a more
than respectable amount at that time—approximately 28,600
euros in 2025 using the historic standard of living’~In the case of
feminized professions (school teachers and office workers),
purchasing a single bank share represented between 12% and
20% of a person’s annual salary (Gaceta de Madrid 1925b; 1930a;
1924). Additionally, having a portfolio of around 20 shares
implies more than three years of work for these individuals. In
contrast, in more male-dominated professions, such as military
general or full professor, purchasing one or even 20 shares
represented a relatively lower value compared to their income,
but still required a significant effort (Sabaté, Espuelas, and
Herranz-Loncan 2022).

Table 3 pays attention to these portfolios with less than
20 shares. We assumed that the ownership of just a single share
may have a symbolic value, guided by social prestige. It was only
in Banco Coruia that there were more women than men in this
position. In Banco Irdn, no women held a single share, while
3.87% of the men did.

8

In Banco Coruiia, a higher percentage of men owned fewer
than 5 shares compared to women (27.34% for men vs. 6.29% for
women). A similar pattern was observed for Banco Irun (12.38%
for men vs. 4.30% for women). Conversely, Banco Hispano
Americano exhibited almost no gender bias in this category
(8.08% for men vs. 7.15% for women). For the tranche with fewer
than 10 shares, Banco Corufa and Banco Irtn reflected a gender
bias that was not present in Banco Hispano Americano. The
performance of portfolios with fewer than 20 shares varied: at
Banco Coruiia, the gender gap was very significant (53.37% for
men vs. 11.37% for women), whereas at Banco Irun, the gender
gap favored women (28.13% for women vs. 13.71% for men). In
summary, women owning 1 to 5 shares did not constitute a
significant percentage, whereas there was a greater presence of
those holding at least 10. Women invested focusing on benefits,
not on symbolic or social value.

Table 4 shows the variation in the percentage of small female
shareholders (relative to the total number of female share-
holders). The variation indicates the number of women holding
fewer than 20 shares increased during all analyzed periods
except for (1929-1933). Data from Banco Irun (1929-1933)
relates to the early years of the bank and also to a dismal
economic situation caused by the economic downturn of 1929.
The percentage of women with fewer than 20 shares in the
banks of Coruia and Hispano Americano grew at an average
annual rate of 0.82% and 0.14%, respectively. In the post-war
years, data from Banco Irun show that women with less than
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20 shares continued to grow at an approximate average annual
rate of 2.5%. The reading is less optimistic in the tranches with
fewer shares. The percentage of women with fewer than
5 shares grew at a negative average rage, except for the period

Table 2 Logit regressions for the three banks at the

beginning and end of the period: Dependent variable = 1 if

the shareholder is a female.

Banco Coruiia
1918 1922

a —1.870*** 1771
(0.190) (0.186)

NS; —0.022* —0.016
(0.01M) (0.009)

Kinship; 1.415%** 1779
(0.388) (0.341)

N 484 448

Obs with = 0 425 379

Obs with =1 59 69

Banco Hispano Americano
1922 1935

a —0.833*** —0.309***
(0.054) (0.047)

NS; —0.001 —0.007***
(0.00M) (0.000)

Kinship; 0.711** 0.411
(0.079) (0.065)

N 2947 3817

Obs with =0 1885 2060

Obs with =1 1062 1757

Banco Irin
1929 1948

a —1.925*** —0.529*
(0.341) (0.294)

NS; 0.000 —0.017*
(0.000) (0.008)

Kinship; —0.052 0.150
(0.599) (0.363)

N 167 155

Obs with = 0 146 108

Obs with =1 21 47

Standard deviation in parentheses. *** Significance at 1% ** Significance at 5% *Significance at 10%.

a Cross-correlation between lags and leads of the percentage of
female shareholders and the percentage of shareholders related by
kinship: Banco Irtin (1929-1935).

0.00 —

-0.25
-0.50

-0.75

-1.00

B Lags [ Leads

1940 a 1948. For the female shareholders with less than
10 shares, there was a positive growth rate for the main part of
the period (1922-1935, 1940-1948).

The variation growth rate for shareholders was positive for
shareholders with fewer than 20 shares, but this was not the case
for the groups with fewer than 5 or 10 shares. The outcome
suggests that women with more extensive portfolios perceive a
more favorable risk-reward relationship, maintaining or increas-
ing their investments. Women with fewer than 20 shares,
compared to the group with fewer to 10 or fewer than 5 shares,
were more adventurous in diversification, and resilient to
economic and market changes.

Conclusions
Past societies denied women the role of cultural mediators in the
transmission of financial information and the negotiation of
financial agreements on same level as men (Bolufer, Guinot-Ferri,
and Blutrach 2024). Nevertheless, the reality was that the econ-
omy accepted investments without any reservations related to
gender. Women’s financial legacy is a social value that must be
reclaimed, highlighting the active involvement of women in
finance, and by extension, in the economy.

Historical cases of women as holders of financial assets provide
a significant incentive for further consideration. This paper
illustrates, with a study case, how a country with a less prominent
tradition as a champion of modernization can still be compared
to Great Britain in explaining the modernization of women’s
capital. Compared to some of the existing literature on the same
topic, the primary strength of this paper lies in its quantitative
approach and robustness of the results linked with a broader
theory. The research is based on a database of 34,000 observa-
tions, encompassing three representative banks of the Spanish
banking system, with capital divided into shares. The results
section of the paper is built around three hypotheses that connect
the historical case with three relevant questions of finance theory:
the presence of women shareholders beyond anecdote; the role of
family networks; and the pursuit of profitability as a proxy that
breaks with the dominant social conception that women are risk-
averse. The formulation of these hypotheses results from a
detailed literature review.

Our results confirm the thesis that women capital and invest-
ment were not just anecdotal but relevant for the economy. Data

b Cross-correlation between lags and leads of the percentage
of female shareholders and the percentage of shareholders related by
kinship: Banco Iran (1941-1948).

1.2

08 |
0.0 I

-0.4
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Fig. 4 Cross-correlation between percentage of female shareholders and the percentage of related shareholders. a Cross-correlation between lags and
leads of the percentage of female shareholders and the percentage of shareholders related by kinship: Banco Irin (1929-1935). b Cross-correlation between lags
and leads of the percentage of female shareholders and the percentage of shareholders related by kinship: Banco Irin (1941-1948). Source: Own database. Note:
In the cross-correlation figures, the X-axis represents the lags and leads (time periods forward or backward), while the Y-axis shows the correlation between the
two variables for each lag or lead. The correlation value ranges from -1 to 1, indicating the strength of the relationship between the variables at each time point.
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Table 3 Percentage of small shareholders (<20 shares) - Men and women relative to total shareholders.

(1929-1948)

% Men % %Men with % Women with % Men with % Women with % Men with % Women with
with 1 Women fewer than 5 fewer than 5 fewer than 10 fewer than 10 fewer than 20 fewer than 20
share with 1 shares shares shares shares shares shares
share
Banco Corufia 0 248 27.34 6.29 28.97 6.73 53.37 1.37
(1918-1922)
Banco Hispano 0.88 0.91 8.08 7.15 11.58 10.20 22.28 17.99
Americano
(1922-1935)
Banco Irdn 3.87 0 12.38 4.30 15.77 8.93 13.71 2813

Source: Own database.
Period average.

Shares Fewer than 5

Table 4 Variation in the percentage of small female shareholders relative to the total number of female shareholders.

Fewer than 10

Fewer than 20

Cumulative annual
average rate (%)

Rate of change for
the period (%)

Rate of change for
the period (%)

Cumulative annual
average rate (%)

Cumulative annual
average rate (%)

Rate of change for
the period (%)

Banco Corufia —7.915 —2.040 —3.459
(1918-1922)

Banco Hispano —18.282 —1.998 1.915
Americano

(1922-1935)

Banco Irin —22.222 —4.901 —6.666
(1929-1933)

Banco Irtian 47.619 3.298 49.464

(1940-1948)

—0.876 3.321 0.820
0.189 1.444 0.143
-1370 —22222 —4.902
3.406 34.933 2.528

Source: Own database.
Period Average.

analysis reveals a consistent and significant increase in female
shareholding within Spanish commercial banks during the first
half of the 20th century. This trend is characterized by a sustained
upward trajectory over time, indicating a structural shift of female
participation in the modernization of financial markets. The rise
in female involvement persisted despite periods of instability,
underscoring its foundation in profound societal and economic
changes, as part of a historical trend. This legacy attests to the fact
that women have been agents of change, and their memory must
be vindicated in today’s financial world. A second result
demonstrates that familial structures provided significant support
in enabling women to participate actively in financial markets.
Today, these strategies can be an effective recommendation for
developing countries, to enhance the degree of female financial
activity and agency. Our data also provides information that the
family is also supportive to men in starting out in financial
investments. This result applies to balance the gender stereotypes
in terms of investments.

The next issue relates to the nature of the investment: to
improve the profitability of an investment, a certain degree of risk
and uncertainly is undeniable. Putting their wealth to work
showed that women exhibited a rational behavior that sought
benefits, as in the case of men. Comparing the same portfolios,
both women and men assessed risk and maximized their
investment holdings (number of shares) to obtain profitability.
Historical legacy serves as an effective tool to bridge the financial
gap that hinders economic and social growth and development.
Aspects discussed in the paper link the historical analysis to key
concepts in financial literature, such as female agency and family
networks enabling access to financial assets. Our results may
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contribute to broadening and improving the international debate
on how women invest and whether their investment behavior
differs, or not, from that of men.

Data availability
The datasets analyzed during the current study are available from
the corresponding author. E-mail: susanamartinezr@um.es.
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Notes

1 Average value as reported by ‘Measuring Worth’ for the year 1918.https://www.
measuringworth.com/calculators/spaincompare/relativevalue.php (accessed 11
January 2025).

2 Average value as reported by ‘Measuring Worth’ for the year 1918.https://www.
measuringworth.com/calculators/spaincompare/relativevalue.php (accessed 10
January 2025).
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