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the Social Sciences, Vol. 4 (New York: Macmillian and the Free Press, 1968), pp. 435~ 443. A. W.
Coats, “ Mercantilism,” in On the History of Economic Thought (New York: Routledge, 1992).
Lars Magnusson, Mercantilism: The Shaping of an Economic Language (New York: Routledge,
1994). Douglas A. Irwin, Against the Tide (Princeton, New York: Princeton University Press, 1996),
Chapter 2.

5¥® Coats, op. cit., p. 46.

H® EEBRISEENEES El Heckscher, Mercantilism, 2nd Edition (London: George Allen and
Unwin, 1955).



86 FIREEETASE $ M5 FoHl REIMEFE1128

i @EEBEBREER George Stigler B EBURNERE - ®
REEMERE—ERTIELEERLE B —EFE—HELEEIEER ?
EEWNBEEREEMERE - NRR-FEAERVEBREEEARE L ENE HBOR > WiESEMET
BERAUBWEEY - FANERBCRE+ALERH \HErHREhE RN 5|
EBE - OEFFHEFEEBRA B LY ZTTH RN ERBHEIMTREREERZE (L
H 2 David Hume # flow of specie 3§t ) o EEKWIE T » BIRBAEERE
AREFFEWE - EERUEANEESETFAT - BAEFERFE —ESTHEAB
BREHE > EEFEREEG » FEEEZEN S EHR (methodological individual-
ism) > WEETLABA (RAT ) BB  XRFEEIE (FEEFER) -
KEWEFHER - REBFAEHNEREE > SRBUFWE IS - 558
BB RESITER AT MBI TERRBA o EEEEEERR P RN TERE
F LT (1485-1603 F ) BHBEEBRSERRE  IFHNPOLE—HE (FEA
HAT 1558-1603 4F ) ZFIfEEE - 35 b > SHZHNES - B8 - TEHMZREH
FEERER  AREFRERERNEE 2R ENEER (Privy Council * BE
HERENE) SERBETER (FEEGREEEFT2HBATES ) GHEZSER
FFRUIREE  MEAEEEE  BEBEEREAE BE 8 K SEREBEXS-
OFEEEEEEMES  BUFREEEXENEE AR —CEEIERTEE - LIRS
P o RHEWHAX T -MEEFERBEZE  ERTEBAE BRI RPN
TBTERR (Statute of Artificers) > ARINAHITERBNFIL > BEPTHEGET
T8 BRBHGITREUARMBEE - TRF-TLiHEY - EEWEFGEEEE
FIaZWAREHERHNE  EFLAERER - F— - JTEFBRNM S EERERH
KEY - HE 5 BB R W FAERIES - Rt EYEFREBENTERNE
FIBCR - IR MEEMESRSE S > TUBSES > EFHREETRE @ %=
EREBTRER  BREMADSES - ZEEF > BFKREHEEETURES
KHRENET > BEIHFE - URBNHMELR - ADS8 - RHBELHE  EHRAE
R R - BEREHTHNEARS TEEBNG "TEEEER, » USREZSH
EH - @F= - KEPEREERERGR  TEEERBETERE - Z1EHRERE I

@ Anne O. Krueger, “ The Political Economy of the Rent-Seeking Society,” American Economic
Reivew, Vol. 64, No. 3 (June 1974), pp. 291~ 303.

#H® George J. Stigler £ 1982 R EHRBHLER/T - ARBTREBHEEFABRTHHEPHNEE -1
CEEFRFERELEHEHNERTNERABEEENEERM—LK » & George J. Stigler, “ The
Economists and the Problem of Monopoly,” The American Economic Re‘VieW, No. 72 (May, 1982), ‘
pp. 1~11.

%@ Irwin, op. cit., Note 1.

#@ Ekelund and Tollison, op. cit., p. 49.

5@ Ibid., pp. 53~58.

=@ Ibid., pp. 58~ 62.



SHFIEERERS 87

EEEES  BHEREZEARAWET & WU EBETRFVEEE XK - BE
EHNREAZTEEZESEE  GRBETRITNEREEECE - RZUREZHRGRF
FIEBET R XTI MEGBEABRTEREZT  HYFTrNWEEBEEREE - At
HENBFERTEHREEFNBRNERD - ORERERREFRTHEBEERENBIS
- AEEHSEREFFE  BERTRERCEXRETNEERE - BN &
+HAR LS > BRI TFEEEE B L BEHARZWEL - 7T 1624
> HFEEEER T HEEEE (Statute of Monopolies ) * MRS T BT 5y
B (EIERERIEEFNEEEE SRR THEENEREM TS5
FEeEHENRETNEEEE Y ) - ORTEHFTEHEE  BRIESEEETS
B - R MBS T EAENSIE - S04 —FH > EERNEH > EEFTFEEEE
REE - RREPEERAHS  BRFFEEEGEE  BRAABEIHE > FEER
HEEE - NMEBER—ARE  EEBEERRFFRHETLEESHE - BB -
HSEEEEREEE - 0FEHEY » BRRERES > BEEHORENERE
B - EEEMREHET -EETRERRNTRE - ©

FHRIGAZE—MZ% > REERENERTE : BB —# (1503-1624 £) &
W —1 (1625-1641 % 5 1641-1660 FEZEERBEPERENE B BB
) ~ EBEE=H (1660-1685 & ) U\&%ﬁﬂ,ﬁﬁ:ﬁ (1685-1688 £ ) ° i MUfEE £
R HRMBRRMEE 2P  HeHBEECHNMSERRA THERER
BRR BETEEAENBER -BMSL  HEREBERL - HERREH  XEZ
REHNERRTR S+ (EREHME 1643-1715 F ) X > FREEE L &R
EFHRFHUKEENBERE - TRARBBE T - HABA ARISH » MG TH
B B = K A BLBR ( William of Orange ) @ R ARG BB » [ It BR & 3% Al i
G- "R 1688 ER» BE L _HARB T LAREBTEAIER - g NHRIEE
EE# (Whig K& Tory ) RILEREEEABRIER - B%F 11 A BESEEE > BHEL
TR ERIR GRS o AT HEM T TRk - F—
EFREEBRERE MAREGTFETS - F- - BFEHR  —CEEFRGNAE R
FTEAR -FERCHEGRENBCEER L BEEFRERF —XEKR » —wthEih
HeEE - = BEETRE  FEEREREEBIRUEFESENTBIEZS. -
B BEREBHART EMRRERZT THNES )  KE S WRREARER
KEH-FH AREBEERRNITRERFEENRG RN EERHEE L E
Hle > Hi LRGN SHET RAEBE 0 BEE O WEEEE -

KEABHEREHESRBEHERYNEE - IR EMBUSIEMBR TRRES
BHEEHI Z FRIRAR T & - BREFEERBERENE  THEFSBBHNTE  HH

H® Ibid., pp. 62~72.
F® Ibid., pp. T1~T72.
® Ibid., pp. 81~86.
#® North and Thomas, op. cit., pp. 146~ 156.



88 [IEHWIE H4H4ET HoH REMFEIN-128

SRR MBI B RIR » (ISFRURIR - SR E AR BRRER - XEERS -
HEETRES  BEUASEET —E RS REMMURE—RE  FeBET
IR - WAREB IR SR T BT OREAS—FRE - #REZ - SR ERE
THIBHRE - X BEEAR  —SERGRE - BTRERK - BERERG
FRMEE b o BEEREAR » B e R ke — 65 T ER R -
EXRESHHIERE - IR ERZE  RENSBTREL KBRS - 0EH
ERA ST AR TEEET ST SR - ERIISR 6T RERERP
B AR EE PO b P B B R LR E - EXET &M
R - ®

YR BIAE ORI A B RIS R OBSERO B L « DU T A AR EAE 1789 4k
Bk 2 BT MU BCA B (fE+ F HHR B A B & 2 B SIS EREHE - an-
cien regime) - HLURUEASIEH SEMAPE o %EEER KB B
RAEHTH » BONPERME RELRMR—  FREHES o BRI %
EEBF (13371453 4 ) BUKIBUA B BAR AN « HEEMY L (LA
B 1422-1461 4 ) T EEMPHIHRE - B EIBIEABAR M A G HISBEE L -
PO B S LR VNS RO K SR BE (R TR T B R o AL AR T 8 f
B 1428 B SRE EH 0 B EAEA AT URSEZM S - 55— FE > Het
AL BRI » WICB S ARG S R B E TR A BRI » 1%
FRAKR - BT 1439 45— R FI R BT RN » 1 BB pRIR T R AY
W7o

#1439 7 1789 FHEAE QR 1 » BREEMEEEER T — @RS T
BEBOHBER - AR EEORREERBRMECEE - BEETOFEEHE
B HMEOEIR T RO ER - SR EEIAERRRY §E SRS
% R - SRS EMICEERRAEY - F—  FEREANE TR KE
- B AHEE SRS LR - BERE TSRS (RERRERR) -
B B R AT A RIS R - B BEOARTRI—SRE 8
ERLLE LRRETNER  ARET TN - TREIFEERRN - HILHE
F A B MR BIREOR B R R IR L SR IKISIRFE - 79
B LB R DA AT LURE - S@I0 T REN RREDY: - RULE R R TR EE - B
TRIE - BEOASRERRE T MEL T ROEE - 5= BEHEREHE -

@ Douglass C. North and Barry R. Weingast, “ Constitutions and Commitment: The Evolution of
Institutions Governing Public Choice in Seventeenth-Century England,” The Journal of Economic
History, Vol. 49, No. 4 (December 1989), pp. 803~ 832.

#® Ekelund and Tollison, op. cit., pp. 47~91.

#@® North and Thomas, op. cit., pp. 120~ 122. _

i@ Hilton L. Root, The Fountain of Privilege (Berkeley, CA: University of California Press, 1994), pp.
37~ 40.



SRIH RS 89

B EREBEEBEUVEXRZEHNEH  ANEETE#E BEENASTERKEENR
B AMEEHIER  LeSHIHERTHEELNSEBEESE - ZBKT "EE
BEMSHtE, - EEEEERANELEERARET  HARBEFEEGHWRER
( Council of State ) - @EHPT T HHEENFZHBIER ( Conseil royale des finan-
ces) '’ ZHREBHBERKMBRXETBN SO o MBEEE N RERPET—RELR
— LIS BRI B BGES o BB REGEI S 0 EREGPHBERBE (controller
general ) T BEBAEMBENERE (ARZETAMENRKER)  =5HE
FRBETERE ZSBEETEBLGTHRE  Z=+_ESENEEE  NEESENE
BREURKFEEFHEHEENSREEAR - OREEHNEHFEEEE (BUFE
FIEE ) 2UM4E - IR ARERIFE 317 He % » £ EAREREERENS
RBUTFIRE - @
| EEFEBEFEEAFREERR+5 5 HAHREANRESZERESBERT
SGFF] - NBETERERNEECEUUUGTLZE BHKR  REHEERA (TILERS
NEYE - HERERRXE) WMEEERE - XRERTFEEEERE  FEmE
REGEENRIEFKIER - BN LBEERURUEEWE L - KILEANTHRTETEH
EAERFH o L L EERREERETEENENRESZE - CESBBBFH > BEET
HIE (5 RN B B B T » RS RN T 8 1k B B T 8 B T it ] DA BB O
Pk iR o BB T IS MEETE ) REeEREET (BECERER) B
HEE HNEESEETTGETERE THE  MMIREENEE - o8 EEER il
FIEERMEETE - BTER (HNEEVRNWT EREER SR EEASEE
Be) o iEE TRFHA R  RREA T —H0EE  SREBXHE - olEE
TEEEEETHERAFNER - RAEERELAFRRE - B T HRBEKEMZE
EEAHBUUTERERTET B FABERE  HERZHRFERVEHTEER
BRI E RSB ESME TR - O BEERRNEGZE > EEERHEIETES
og °
PELLETE - REH T ( UAREMERSFRIBOATF - WIEHEF - 55 - £
BHE) - BFAT THESEEENSEBEEBUSER - EEERIIRESH#N - H%EH -
RIEHERFEIENER ) RSHEEN - BEBUBHERW » AR SBd E %
B o —iRER  —EEPSmER - KERBHBUEHEE » KESEHAHENRET -
Weingast E 55 EREETENHMEEFAMESER : (1) FTRRBRNBUT 5 (2)

56 Ekelund and Tollison, op. cit., pp. 92~ 123.

i® Hilton Root, op. cit., p. 24.

56 North and Thomas, op. cit., p. 126.

k6 Mark Potter, “ Good Offices: Intermediation by Corporate Bodies in Early Modern French Public
Finance,” The Journal of Economic History, Vol. 60, No. 3 (September 2000), pp. 599~ 626.

56 Hilton Root, op. cit., pp. 172~ 178. Thomas J. Sargent and Francois R. Velde, “ Macroeconomic
Features of the French Revolution,” Journal of Political Economy, Vol. 103, No. 3, pp. 474~ 518.



90 [HEHEMR F44E HoHll REMEI 128

BEERNVBREEEEFENE (3) FPREBRUTHEAXRBNHEEEEZEN
HMEEE S (4) PREFEEREERRKOBEATSRELXETS (FTEFHET
SHREXE) 5 Uk (5) REBUFGZEERERY (LRRTRFRE  WTE
WEARE) - ERERBMER  FREEEEEBUAHEPNZEE » MEE
HETEE R E THRA - oM ERNBEHERESREREMTTHNRRE
DR AIRBORHIE PR NRE TR KN MREH  HENTHMT R %
2 RERTGHR - ®

B gk Geg s At
TG RR A BT 3 5- gk

EHEWSRMTTIB T RN RERLE—F ZERE RN o LBEER AT
FEERF B R B R BB SR Igr & » HPMEREETZE ~ +H#EEHEZAF
& » BT+ R LR R H R o ©fF B SRl 5 /Y 25028 H 1 B 5 8
FHEY - XE—-EIT 1672 FFERETSE » BERRERIEN (Royal African
Company ) &% % ( Hudson’s Bay Company ) &KL E B ERAF R 1972
FRBWRER ZRHRE » AECHERE EERRESHTE - 08 T AR EMZ
B HEREANHEEESRE BRHZSEBHNER  ZERBELHHEREHE
FEpiyh. o REMTRNSHMTRRBZRMES - RERETNSHWE AN

ERXGHARERURENEKREKE > B 1723 F > ERESBTENIECDRRE

5@ Barry R. Weingast, “The Economic Role of Political Institutions: Market-Preserving Federalism
and Economic Development,” The Journal of Law, Economics, and Organization, Vol. 11, No. 1
(1995), pp. 1~31.

@ Yingyi Qian and Barry R. Weingast, “ Federalism as a Commitment to Preserving Market Incentives,”
Journal of Economic Perspectives, Vol. 11, No. 4 (Fall 1977), pp. 83~92.

g John P. Powelson, Centuries of Economic Endeavor (Ann Arbor, MI: University of Michigan Press,
1994). Deepak Lal 148 7 8 A H#E3R » R Deepak Lal, Unintended Consequences (Cambridge, MA:
MIT Press, 1998).

@ Charles P. Kindleberger, World Economic Primacy: 1500-1990 (New York: Oxford University Press,
1996), pp. 54~ 67, 83~ 104 and A Financial History of Western Europe, 2nd Edition (New York:
Oxford University Press, 1993), passim. Marjolein t Hart, Joost Jonker, and Jan Luiten van Zanden,
op. cit., passim. Oscar Gelderblom and Joost Jonker, “ Completing a Financial Revolution: The
Finance of the Dutch East India Trade and the Rise of the Amsterdam Capital Market, 1595-1612,”
Journal of Economic History, Vol. 64, No. 5 (September 2004), pp. 641~ 672.

6@ Ann M. Carlos, Jennifer Key, and Jill L. Dupree, “ Learning and the Creation of Stock-Market
Institutions: Evidence from the Royal African and Hudson’s Bay Companies, 1670-1700,” The
Journal of Economic History, Vol. 58, No. 2 (June 1998), pp. 318~ 344.



SEITIEEBERSE 91

—HHT c OEBREMBANSBTHNBEAREL  TURKESHNES (BER
REBEANES) @ BEEAAH - U TRW S ERGERESRMTENEE : TN
HA|RTBH28E - :
HBNRASEEREZY (assignability ) K AJ## 34 (negotiability) 2%
% - B2t ReEEAN (HIUESKERRMAN) EEEEERE=% > WHEHE
FEEHEROEBABHEFERNYED - EXEEBETE 1672 F£4EE (the Stop of
the Exchequer ) 2% » EEAS THRHERFEEEEENNETEZGERERE
%o BHMEETHSEENE onEEEIE BB T ATHE - FEBIE—
o B—FRIHEHEHSBTREHEAE  EEEREEE LNENSEEREEEN
B o OBEZHREBENRADNG  RRTENEEES - TENERES
RIMTEESHNESBTH  WERESWASKREAELESHMTE L - EETH B
HBAEHBERVERUREEARGATNRE  DERGETBNSEMENES
INFME ~ FHEAE (promissory note ) ~ BIAIRESE (inland bill of exchange ) * B4}
EE - £4 R (LHZIFEERE > bottomry loan ) % - 0 HFELSH TAEH T+
— OB AR AN S BERRESEEE  SELSRTENFERE
RERR/AN - B TR R ERER T ES S L TEEEWRER LSBT BEMESE
BTSRRI » HESRTTSHR BB ESE -
EEEME-REZE T LHCHE  RENEEEEABZRTBMA L BERZ -
H+—HRGE+ iy > BEHEMEZRHER T —E@ ¥ (lex merca-
toria ) FYRAI ~ B& - BEREFNRADRER - EEREEERERE - 17X
TE 285 SAERKWERES o EERERENENEEHEESHREILE
BREE > MFEEERNEEERTHEE - MAEAEFRX S REEERNER > fEL
HEZHPREEE MEFRIHEBETSNEE - B8 T +Hitidgy  SHRAT
John Holt & &Kk EERIIE (1689-1710 4 ) » EZELEEERFIMPIR (FmM
Williams v. Williams, 1693; Bromwich v. Loyd, 1698; Clerke v. Martin, 1702 ) - FEi¥

3@ Larry Neal, “ The Integration and Efficiency of the London and Amsterdam Stock Markets in the
Eighteenth Century,” The Journal of Economic History, Vol. 47, No. 1 (March 1987), pp. 97~ 115.
Larry Neal, The Rise of Financial Capitalism (New York: Cambridge University Press, 1990). Eric
S. Schubert, “ Innovations, Debts and Bubbles: International Integration of Financial Markets in
Western Europe, 1688-1720,” The Journal of Economic History, Vol. 48, No. 2 (June 1988), pp.
299~ 306. Jonathan 1. Isreal, ed., The Anglo-Dutch Moment (New York: Cambridge University
Press, 1991).

@ P G.M. Dickson, op. cit., pp. 249~ 340.

#® Carruthers, op. cit., pp. 117, 122~127.

56 Ibid., p. 127.

5® P G. M. Dickson, op. cit., pp. 341~ 520.

56 Harold J. Berman, Law and Revolution: The Formation of the Western Legal Tradition (Cambridge,
MA: Harvard University Press, 1983), pp. 333~ 356.



92 RIREEATE FEMEB Folll EEMEIN-128

BEERE - EEEREHSETIENEEERANE T AEmESREE - RET G
BHASESB TR BEANMERE  FAEERE - WAATZRHEBESEILEA
WAL o SERERBEEEERBERE R o £+ A HRES+ AL KEEES
AFNESSREE > BROVBESURERSE - 0F AT KRN ERERR » &
BEANNGEEDESEE ATREHEESERESUERNREE - EakriEs
B - @K B+ HHC U Em ERENERNSETIENE B S -
BB EERE  REEMEILRRMG AT (joint-stock company ) ° EKF
BHNEREASTRRES « Bk - R WEASERTEREEEARIEAES 38
R EARRA TR FHIE (H120 1359 £ BRILH English Merchants Ad-
venturers,/2 — BT ERER AR MHEE) - BT+A - +AREEEEEBHNER
HBBBREAME  MZERE AT (regulated company ) - EFF#EE=: —2E
BEREBERER » FE — KRR EFER » BRKRDEERBRRER > TR
HETRANENEHEREAN - _REEAT THAEASNEZARZLETES
ESARRERINEE - H= BEEEUIREEATNEERERMS -BEGU
BRAE MR EE AT — RE RS R > BEEATTUNEIEEMNR - B T+HA
it » BENFERENREY - AFEBLESEN  BrEXRARGAR 2%
RATIWRTE - @5 &N FEEERNELEA T (Muscovy Company * 1553 E5KIT
778 Russia Company * FIERERTE 5 AR E] — L ERR L F RN A i 8E )
HiP¥g /AT (Levant Company ° 1581 FE 537 » MIMPERNMBIEE S ) ~ WHE
AT (1600 F 5L > RAFERGDERATFEEBRA - BEIBERNAT) -~ #EHRE
Bi /A F (Virginia Company > 1606 fE50L 0 FERBAXZBEEAMIE ) ~ I3EEE AT
(Hudson’s Bay Company ° 1670 &1L > FIRAEMNERREMFNEELZNES ) U
RS B a1 RO I EAS BIRTT (1694 R » —BARBRRBUNEE - BREKE
HERM P RIRTT) ~ BEAT (South Sea Company * 1711 BT » AR B 1720
ERFSHMARNIDLO) & o WHTHR - BE - BT FETFEERBEERKX
BHARRG AT - EXURHEAFRSEL HRAFAESBTIEHIENE - Fik
EBFEEUTEZMER : AFHBUEHRG - ARNEEEE - AFGE - E=2HEF

@ Raddy Ireland, “ Capitalism without Capitalist: The Joint Stock Company Share and the Emergence
of the Modern Doctrine of Separate Corporate Personality,” Legal History, Vol. 17, No. 1 (April
1996), pp. 40~ 72, Paul L. Davies, “ History of Company Law to 1825,” and “ History of Company
Law since 1825,” in Principles of Modern Company Law (London: Sweet & Maxwell, 1997),
pp. 18~ 48. '

#® John Micklethwait and Adrian Wooldridge, The Company: A Short History of a Revolutionary Idea
(New York: Modern Library, a division of Random House, 2003).

5@ Robert B. Ekelund, Jr. and Robert D. Tollison, “ Mercantilist Origins of the Corporation,” The
Bell Journal of Economics, Vol. 11, No. 2 (Autumn 1980), pp. 715~ 720.

#® Charles P. Kindleberger, Manias, Panics, and Crashes: A History of Financial Crises, revised edition
(New York: Basic Books, 1989), passim.



SR RS 93

HEMZEE  EERFHENST - EMREARKEFRSRBTBNEL » AFEE
i~ SETSEEIRT > HERNE BRERANBIE -
HERGATFEECR > BREMERERIR - XARGAFMBEFERE
RREREH P EERD > REHRERGARMNBEMAMRETRBERN - EXHRE
el - REVEAFAMRERRAREN AT ONE IR —ERFEEEE LR
H 1686 £EHL I ARKNEARRERMMN - HEERS » REOEAFREER
B KBS RBREERN IR - REEAFNEEES G R ERE TS BESE (X
REGRELEREMEMGEBEERT ) - ARBERRMEARERENST - 17T
BMBENES - OHRHEAFRRBERFHENEEHERMBORE S BRORE
(PN EHREE ZNRE) HERERH AT o HIHRAEATREE
BEFREHAGRBEH (FIUEENEELE EEMREREREN L ZTBHER) -
ERBEERBEG THEEHE - 0F] THREMNZE - REAELF (LURH KRB
B E ) BB G R BEAES (LH 2B » Whigs) - f140 1712 & > RAE
AR RFEBRRTHROBEAY (ERERERRER  RREXREREDHE) -
B E A LI RICHE (Tories) WY - EEARRGATEE G EBRBEE
BT R AFRNBUTH B ZHBFR  BRBERFHEERE - OEHRY
—{E AT - REVE QR MBUN ZHBEKER R DR R > BRRAEATNBIAEK
B e REER - GFE+ /AT » JCE AT BRE BB » 83T 8L T3 oL T 2R AR
B LB SRS - TERERE LRAEATEE - 2T 1813 FHRAIEAT
FHER  RREREBHEZNRENER B KT - KEBEGITH T AT HAE R
REHHE ZNESE(ERMNEAR MR THEPEE SRS » HMOATKRTE
HAEEHEE S - ORIERNEEE 5ZWEREBHE S » REEA AR
REEAR R BEFRRARESRMT S PR EE - HHMEEERE
HRESATHEERROEE £ FARBLGHBREY > DUBER RS
R RHEKERAELES - £ - THHARNEEGHTNER » FAFMRKZ
WHBREANFER - REATFELIRELFEE - 5= - HBEEIEFMABLE - 5

H@  BMRAEATMERLTRK N. Chaudhuri, The English East India Company (London: Frank Cass
& Co., Ltd., 1965).

8@ Douglas A, Irwin, “ Mercantilism as Strategic Trade Policy: The Anglo-Dutch Rivalry for the East
India Trade,” Journal of Political Economy, Vol. 99, No. 6 (December 1991), pp. 1296~ 1314,
Douglas A. Irwin, “ Strategic Trade Policy and Mercantilist Trade Rivalries,” American Economic
Review, Vol. 82, No. 2 (May 1992), pp. 134~ 139.

#® Ekelund and Tollison, op. cit., pp. 178~ 184,

@ Carruthers, op. cit., pp. 137~ 159.

#® L. S. Sutherland, “ The East India Company in Eighteenth-Century Politics,” Economic History
Review, Vol. 17, No. 1 (1947), pp. 15~ 26.

5® Anthony Webster, “ The Political Economy of Trade Liberalization: the East India Company Charter
Act of 1813,” Economic History Review, 2nd ser., Vol. 43, No. 3 (1990), pp. 404~ 419.



94 ROREEATRS: 448 FoHl REMEI11-128

ASESRBZENREESIN > KIRTTIEHBELEEF SN TRNDEAFTNSE
BIEECR c BEZBERETROEAFEMBNNEHNE (HEEOR) ~ 7E
BeFIR R E ~ O fEE - Mg InRE - AEHEANEERY - W ZBEHRT
BEE - ORAEATMBUNNS BEFERANBEBE - B4 KEBUFBEERE
ik BIAEEAIEARE ( TERRMER . ) - REENEXNAEHE - ik
MABEMEAF TTLCERE—L  BINTREANS L - BEgnT BN RE M
HE ERAESHHBIEREL  BETREWNEIARER - BETEEHBEE &
BBURE T REAENF R &Y » RILERG—TESRRF « URBREREATF I8
BB R ARG AFARE (ERH fund of credit B engraftment ) © HBUF
IFRRE T UNLEMNEESHWABHNERES - BSFEREUERLERDATEBE
BUFAME © BERERBAFRS  EELHEREINBNHAREENTE AR
EEBEFRE - WAAFTHRAEIBRAENER - LTKRFEE - IRSEREER
BURFAERESE  BEAEEFSERRFNIERG - ® 1720 FEEARRATRGH
CBREHEEATRET SR TSMEAR - HREERIEEEA > MEmFAENAT
BAREREL - NETHHENEE - 0B TENE RPN KESMTTSHEIZER
TEREREET 1815 EitLi g HE > LERBEEBUENTEE  HBEERRE
REBEN—THEERSBTSL -

AT TERARBIERARER - WARARMBRFEEE - AF—EERBELEE
B HEEFEEME - RAEATHBKELEMERM - ATREEIRRES (8
B8 General Court) ° FEHSVTEFNEBENITESE (Court of Directors )
HARN - THEZEENHTESHEK - BT NEZEeHEREEEHM &
HERE ER H5 A oHSE  c FHMNHMEXEHEEG (The President’s
Council in Asia) @ FHEHF S EHNRE B (85 factory ) - EEREABRTEY
kKBS W REE (—EROZAFNERIEREATWERERES ) - HE 4K
Z o BEEHEAVEREERRASIIE - M - FRBELATWIE - OEFEME
BE H BB - NERRE 0 BN EEMIEH RS (agency problem *
MEREAESERENREAERLIGERFEVAZZSE ) EENEEGRLIGE
RAFFREFR > SHPYERRLIB ERARNANZER) - OERERWHEREN

5@ Jonathan Barron Baskin and Paul J. Miranti, Jr., A History of Corporate Fﬁzance (New York:
Cambridge University Press, 1997), pp. 63~ 82.

3@ Ibid., pp. 83~ 88, 99~ 113.

@ Ibid., pp. 113~122.

5@ Ekelund and Tollison, op. cit., pp. 186~ 192. Ann M. Carlos and Stephen Nicholas, “ Giants of an
Earlier Capitalism: The Early Chartered Companies as an Analogue of the Modern Muitinational,”
Business History Review, Vol. 26, No. 3 (Autumn 1988), pp. 398~ 419.

5@ Ann M. Carlos and Stephen Nicholas, “ Principal-Agent Problems in Early Trading Companies: A
Tale of Two Firms,” Historical Perspectives on the Economics of Trade, Vol. 82, No. 2 (1992), pp.
140~ 145.



ERIHEHERSSE 95

HENZEHE L ER  IFRRNEMS - FERAERAEANBEEREATE
BT HEBET - @HRIDFLEE (EIEAdam Smith) FHH » REIEAE KH A
SLE B A FIRIFER R RS - (RN ELENRHMEBUNFIFVEBEE - AF
HBRHABERS TESRANHES  ARRZHSEHRS - ARHEBERE TR ER
BANBEER - OHETHMMA > ARBENBESRENER T CHCHBEE
EAFREESETTIBH—ERk D -

12~ & @&

LB » BRMATUEHERKBERELR > SERTHEGZEIIES -
T Rl B R i - SO PSR AR « BIRBRAVBOSH ERFT U R TSR K
THPAFRNEE - KEEREMARRWE{CSFR S /S - Fikie+
L AT BRI AR W A A B PR B o SETEIA MR M EE R BRI AT B EHAR
B o AT SR E BRI (19714 ) - EREREESAE - BHEE
KB EE KA N E R I H RS - fI40 80 FACRLESTHHAE - HREREEH
g2 FEEANESER - XOARBRERERBABEERR  HEATHER
HIRES - EER B AT S NESIRMG - omNEBaR % THEE (LR
FER) HRE > URPSEERNRRGEEIRS - EREERERICNZET
EEeRMBERERK THEABRRREFRBVERRE ‘

(Mt 94 7H158 - % : 94F 98308 )

8 Ann M. Carlos and Stephen Nicholas, “ Agency Problems in Early Chartered Companies: The Case
of the Hudson’s Bay Company,” Journal of Economic History, Vol. 50, No. 4 (December 1990), pp.
853~ 875; Carlos and Nicholas, “ Theory and History: Seventeenth-Century Joint-Stock Chartered
Trading Companies,” Journal of Economic Histor , Vol. 56, No. 4 (December 1996), pp. 916~ 924.

5® Gary M. Anderson and Robert D. Tollison, “ Adam Smith’s Analysis of Joint-Stock Companies,”
Journal of Political Economy, Vol. 90, No. 6 (1982), pp. 1237~ 1256. S. R. H. Jones and Simon P.
Ville, “ Efficient Transactors or Rent-Seeking Monopolists? The Rationale for Early Chartered
Trading Companies,” Journal of Economic History, Vol. 56, No. 4 (December 1996), pp. 898~ 926.

5@ Maya Eichler, “ Explaining Postcommunist Transformations: Economic Nationalism in Ukraine and

" Russia,” in Eric Helleiner and Andreas Pickel, eds., Economic Nationalism in a Globalizing World
(New York: Cornell University Press, 2005), pp. 69~ 87.



96 FIREEETYE $44 8 FEoll ERMFEII12H

Financial System
~and
International Competition

Szu-yin Ho

Professor, Department of Political Science
National Chengchi University

Abstract

This paper probes the impact of financial systems on national power
and international competition. This paper will also explore the relationship
between financial and political systems and participants (mainly companies)
in the financial market. The scope of the examination is limited to the inceptive
stage of a modern financial system, which coincided with the early stage of
nation-state formation. The findings of this study have wider implications
than the historical emphasis suggests. The findings, for example, also apply
to the situation during the 1997 Asian financial crisis.

Keywords: nation-state; international competition; financial market;

corporate governance; Glorious Revolution



Sl 1l P R R R 97

2 E X

BT (1994) @ (BE+ESE) @ &6 REHKRH -
BT (2001) > (HAHEHARPRZEBERK) » At BRHRE
HEE (2002) © (HAE—TEERE) > 4L FHH -

Anderson, Gary M. and Robert D. Tollison (1982), “ Adam Smith’s Analysis of Joint-Stock
Companies,” Journal of Political Economy, 90: 6, 1237-1256.

Ardant, Gabriel (1975), “ Financial Policy and Economic Infrastructure of Modern States
and Nations,” in Charles Tilly (ed.), The Formation of national States in Western
Europe, Princeton, NJ: Princeton University Press.

Baskin, Jonathan Barron and Paul J. Miranti, Jr. (1997), A History of Corporate Finance,
New York: Cambridge University Press.

Berman, Harold J. (1983), Law and Revolution: The Formation of the Western Legal
Tradition, Cambridge, MA: Harvard University Press.

Brewer, John (1989), The Sinews of Power: War, Money, and the English State,
1688-1783, New York: Knopf.

Carlos, Ann M. and Stephen Nicholas (1988), “ Giants of an Earlier Capitalism: The Early
Chartered Companies as an Analogue of the Modern Multinational,” Business
History Review, 26: 3, 398-419.

Carlos, Ann M. and Stephen Nicholas (1990), “ Agency Problems in Early Chartered
Companies: The Case of the Hudson’s Bay Company,” Journal of Economic
History, 50: 4, 853-875.

Carlos, Ann M. and Stephen Nicholas (1992), “Principal-Agent Problems in Early
Trading Companies: A Tale of Two Firms,” American Economic Review, 82:
2,140-145.

Carlos, Ann M. and Stephen Nicholas (1996), “Theory and History: Seventeenth-
Century Joint-Stock Chartered Trading Compames Journal of Economic History,
56: 4, 916-924.

Carlos, Ann M., Jennifer Key, and Jill L. Dupree (1998), “ Learning and the Creation of
Stock-Market Institutions: Evidence from the Royal African and Hudson’s Bay
Companies, 1670-1700,” Journal of Economic History, 58: 2, 318-344.

Carruthers, Bruce G. (1996), City of Capital, Princeton: Princeton University Press.

Central Intelligence Agency, The World Factbook, http: //www.cia.gov/cia/publica-
tions/factbook/geos/nl.html.

Chaudhuri, K. N.(1965), The English East India Company, London: Frank Cass & Co.,
Ltd.



98 RREEAE $M45 Hoel RBIMEIN 128

Coats, A. W.(1992), “ Mercantilism,” On the History of Economic Thought, New York:
Routledge.

Cumings, Bruce (1999), “The Asian Crisis, Democracy, and the End of “ Late”
Development,” in T. J. Pempel (ed. ), The Politics of the Asian Economic Crisis,
14-44, Tthaca, NY: Cornell University Press.

Davies, Paul L. (1997), “ History of Company Law to 1825,” and “History of Company
Law since 1825,” in Principles of Modern Company Law, London: Sweet &
Maxwell. v

Dickson, P. G. M. (1967), The Financial Revolution in England: A Study in the Develop-
ment of Public Credit 1688-1756, Great Britain: Macmillan and Company Limited.

Ekelund, Robert B. Jr., and Robert D. Tollison (1980), “ Mercantilist Origins of the Cor-
poration,” The Bell Journal of Economics, 11: 2, 715-720.

Ekelund, Robert B. Jr., and Robert D. Tollison (1997), Politicized Economies, College
Station, TX: Texas A & M University Press.

Eichler, Maya (2005), “ Explaining Postcommunist Transformations: Economic
Nationalism in Ukraine and Russia,” in Eric Helleiner and Andreas Pickel
(eds.), Economic Nationalism in a Globalizing World (New York: Cornell Un1ver51ty
Press), 69-87.

Gelderblom, Oscar and Joost Jonker (2004), “ Completing a Financial Revolution: The
Finance of the Dutch East India Trade and the Rise of the Amsterdam Capital
Market, 1595-1612,” Journal of Economic History, 64: 5, 641-672.

Gilpin, Robert (1987), The Political Economy of International Relations, Princeton, NJ:
Princeton University Press.

’t Hart, Marjolein C. (1993), The Making of a Bourgeois State: War, Politics, and Finance
during the Dutch Revolt, Manchester: Manchester University Press.

’t Hart, Marjolein C., Joost Jonker, and Jan Luiten van Zanden (eds.) (1997), A Financial
History of the Netherlands, Cambridge: Cambridge University Press.

Heckscher, Eli (1955), Mercantilism, 2nd Edition, London: George Allen and Unwin.

Helleiner, Eric (1994), States and the Reemergence of Global Finance, Ithaca, NY:
Cornell University Press.

Henwood, Doug (1997), Wall Street : How It Works and for Whom, New York: Verso.

Huang, Ray (1974), Taxation and Governmental Finance in Sixteenth-Century Ming
China, New York: Cambridge University Press.

Huang, Ray (1981), 1587, A Year of No Significance, New Haven, Conn.: Yale Un1ver51ty
Press.

Irwin, Douglas A. (1991), “ Mercantilism as Strategic Trade Policy: The Anglo-Dutch
Rivalry for the East India Trade,” Journal of Political Economy, 99: 6, 1296-1314.



SEGIEEEERSE 99

Irwin, Douglas A. (1992), “ Strategic Trade Policy and Mercantilist Trade Rivalries,”
American Economic Review, 82: 2, 134-139.

Irwin, Douglas A. (1996), Against the Tide, Princeton, New York: Princeton University
Press.

Isreal, Jonathan 1. (ed.) (1991), The Anglo-Dutch Moment, New York: Cambridge
University Press.

Ireland, Raddy (1996), “ Capitalism without Capitalist: The Joint Stock Company Share
and the Emergence of the Modern Doctrine of Separate Corporate Personality,”
Legal History, 17: 1, 40-72.

Israel, J. I. (1997), “ A Conflict of Empires: Spain and the Netherlands 1618-1648,” Past
and Present, 76, 34-74.

Jones, S. R. H. and Simon P. Ville (1996), “ Efficient Transactors or Rent-Seeking
Monopolists? The Rationale for Early Chartered Trading Companies,” Journal of
Economic History, 56. 4, 898-926.

Kennedy, Paul M. (1959), The Rise and Fall of the Great Powers New York: Random
House.

Kindleberger, Charles P. (1989) Manias, Panics, and Crashes: A History of Financial
Crises, revised edition, New York: Basic Books.

Kindleberger, Charles P. (1993), A Financial History of Western Europe, 2nd Edition,
New York: Oxford University Press.

Kindleberger, Charles P. (1996), World Economic Primacy: 1500-1990, New York: Oxford
University Press.

Krueger, Anne O. (1974), “ The Political Economy of the Rent-Seeking Society,” Ameri-
can Economic Reivew, 64: 3, 291-303.

Lal, Deepak (1998), Unintended Consequences, Cambridge, MA: MIT Press.

Mansfield, Edward D. (1994), Power, Trade, and War, Princeton, NJ: Princeton
University Press.

Mathias, Peter and Patrick O’Brien (1976), “ Taxation in Britain and France, 1715-1810:
A Comparison of Social and Economic Incidence of Taxes Collected for the Central
Government,” Journal of European Economic History, 5, 623.

de Mesquita, Bruce Bueno (1981), The War Trap, New Haven: Yale University Press.

Micklethwait, John and Adrian Wooldridge (2003), The Company: A Short Histo}y ofa
Revolutionary Idea, New York: Modern Library, a division of Random House.

Modelski, George (1978), “The Long Cycle of Global Politics and the Nation-State,”
Comparative Studies in Society and History, 20, 214-235.

Neal, Larry (1987), “The Integration and Efficiency of the London and Amsterdam Stock
Markets in the Eighteenth Century,” The Journal of Economic History, 47: 1,



100 FIEEEME 4B Hol] REMEI 128

97-115. ‘

Neal, Larry (1990), The Rise of Financial Capitalism, New York: Cambridge University
Press.

North, Douglass C. (1966), The Economic Growth of the United States 1790-1860, New
York: W. W. Norton. : ,
North, Douglass C. and Robert Paul Thomas (1973), The Rise of the Western World,

Cambridge: Cambridge University Press.

North, Douglass C. and Barry R. Weingast (1989), “ Constitutions and Commitment:
The Evolution of Institutions Governing Public Choice in Seventeenth-Century
England,” The Journal of Economic History, 49: 4, 803-832.

Potter, Mark (2000), “ Good Offices: Intermediation by Corporate Bodies in Early
Modern French Public Finance,” The Journal of Economic History, 60: 3, 599-626.

Powelson, John P. (1994), Centuries of Economic Endeavor, Ann Arbor, MI: University
of Michigan Press.

Qian, Yingyi and Barry R. Weingast (1977), “ Federalism as a Commitment to Preserving
Market Incentives,” Journal of Economic Perspectives, 11: 4, 83-92.

Rasler, Karen A. and William R. Thompson (1983), “ Global Wars, Public Debts, and the
Long Cycle,” World Politics, 35: 4, 489-516.

Richardson, Lewis F. (1960), The Statistics of Deadly Quarrels, Pittsburgh: Boxwood
Press.

Root, Hilton L. (1994), The Fountain of Privilege, Berkeley, CA: University of California
Press.

Russett, Bruce M. (1985), “ The Mysterious Case of Vanishing Hegemony,” International
Organization, 39: 2, 207-232. ,

Sargent, Thomas J. and Francois R. Velde (1995), “ Macroeconomic Features of the
French Revolution,” Journal of Political Economy, 103: 3, 474-518.

Schubert, Eric S. (1988), “ Innovations, Debts, and Bubbles: International Integration of
Financial Markets in Western Europe, 1688-1720,” The Journal of Economic
History, 48: 2, 299-306. '

Schultz, Kenneth A. and Barry R. Weingast (2003), “ The Democratic Advantage:
Institutional Foundations of Financial Power in International Competition,” Infer-
national Organization, 57.

Singer, J. David and Melvin Small (1972), The Wages of War, 1816-1965: A Statistical
Handbook, New York: John Wiley.

Stein, Arthur A. (1984), “ The Hegemon’s Dilemma: Great Britain, the United States, and
the International Economic Order,” International Organization, 38: 2, 355-386.

Stigler, George J. (1982), “ The Economists and the Problem of Monopoly,” The



SRMERREHES 101

American Economic Review, 72, 1-11.

Sussman, Nathan and Yishay Yafeh (2000), “ Institutions, Reforms, and Country Risk:
Lessons from Japanese Government Debt in the Meiji Era,” The Journal of
Economic History, 60: 2.

Sutherland, L. S. (1947), “The East India Company in Eighteenth-Century Politics,”
Economic History Review, 17: 1, 15-26. _

Thomson, Janice E. (1994), Mercenaries, Pirates, and Sovereigns, Princeton, NJ.:
Princeton University Press. _ '

Tilly, Charles (1985), “ War Making and State Making as Organized Crime,” in Peter B.
Evens, Dietrich Rueschemeyer, and Theda Skocpol {eds. ), Bringing the State Back
In, 169-191, New York: Cambridge University Press.

Velde, Francois R. and David R. Weir (1992), “ The Financial Market and Government
Debt Policy in France, 1746-1793,” The Journal of Economic History, 52: 1, 1-39.

Viner, Jacob (1930), “ English Theories of Foreign Trade before Adam Smith,” Journal
of Political Economy; 38: 3, and 38: 4.

Viner, Jacob (1948), “ Power versus Plenty as Objectives of Foreign Policy in the
Seventeenth and Eighteenth Centuries,” World Politics, 1, 1-29.

Viner, Jacob (1968), “ Mercantilist Thought,” in The International Encyclopedia of the
Social Sciences, 4, New York: Macmillian and the Free Press. '

Waltz, Kenneth N. (1959), Man, the State, and War, New York: Columbia University
Press.

Webster, Anthony (1990), “The Political Economy of Trade Liberalization: the East India
Company Charter Act of 1813,” Economic History Review, 2nd ser., 43: 3, 404-419.

Weingast, Barry R. (1995), “ The Economic Role of Political Institutions: Market-Preserving
Federalism and Economic Development,” The Journal of Law, Economics, and
Organization, 11: 1, 1-31. v

Wells, John and Douglas Wills (2000), “ Revolution, Restoration, and Debt Repuidiation:
The Jacobite Threat to England’s Institutions and Economic Growth,” Journal of
Economy History, 60: 2, 418-411.

Wright,; Quincy (1965), A Study of War, 2nd Edition, Chicago: University of Chicago
Press.



