
o B 9 f:{ 1 1O0l ' $-~H!l~~ ,­
~~~~M~~~J.$-~~%$-~~~~~~*••~~* . 

~*~W·.Y~·v~~~¥~·~w~:~.~ 

o ...._4'J~*~~¥Y11f~~~. ~,ttt­

.~~*~Y~"RW~4'J~~±.Y~~~'RW~4'J~~. 
Y~:.-±~.~~Y4'JW~~~o4'J~~#**W4'J~••• 
W~4'J••S.~.~~~o.-±.~W~4'J.S~~~~.~ 
~'~~W*o~.-4'J.~.S'~V~~I¥~V••~W~ 
'.~W~4'J~#4'J~~+~~~.~4'J~~~+~~WVo.~ 

ltnllr~-' r'!¥zJ l!# rSJ' itf!3.~4'J~~l1L~~irJ-'¥fW+t~~ 

iii • 

~ ~~~l1 ~"¥ ~{':fjf ~IiI 

[if ~~y 

.~':]:ffi~ ~_mi~l{i-­


~iftfi~~~~}mmi*u~~ 




~~~M~~~~~~~~'~~~~~ff'm*' J 
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ffi~--~7 m~tiffi:W3W § , • ft5~~-P--3& : • ~n~ ,0 ~ 

o (l) m~x~~.ff1rufB31LMim~fti!I{~~~ ~rs~ffJ 

.~·~~R~.;~~R~~·ft.~7+~m~~~.ft 

.U~~.~.tt.o.~m~M~~Umtt.'~U~~M 

J]~: • ~--- , ~*~~$ (1688) ~~~::f~~M~~~~ , 
~~~.~~U.~ 'm~~*~~$~~=+~'~~ 

-~~~7*~~W~m~~~ .R~m~l~m.~a 

.oB.W~~M~~.~lm~~~**~.~· ••~~ 
(security state) , 

W~~M~~.~'fum.~~**~.~lm~e~.~w 

m=TIA+E~UOO~~.*ffi~H,m~*M~tt.~ff1· 

m~~~~'~*m"~~~.J~~~~~~W ~~o 

~ I~~R.*~. I~~m. R~~M~~::f~~. 

*~.$~o~~~,~~mm••~.~~ffi.ffi.'~~ 
~rs~~.~ , 1:iIJ~~~im 0 (2) .~~IJ~.~.*~.~$~ , 
~~m*.R (developmental state) , Wti::tJiiH@ , -=fHi~tI 
m.o~~~.~~~~~~~,ft~m.~lli~~~W.~ 

m~~~· .~w.~m~~~ornm~tI$~ti0~ 

(I) Katzenstein (Ed.)( 1978). 

(2) Hall (1986: 23-136); Zysman (1983: 171-232). 

(3) Amsden (1989); Wade (1990); Shafer (1997). 

mailto:I~J~@ti~~~�tim~~~~.~~~w~I.ft~m


~HtkU,~ ~i!t1\~ ~Mntjt--~ ~ ~.f* ~ If.nt-tt 33 

J!E (corporate governance) ~~m*~. ' (4)015]~fJi!~.$U 
015]~~·015]~~~~-~~.~m.·m.~~.~.~ 

~~'$~.~.~.~~om~M.~®~.~~'.~m 

~.a~~.~~••*ft.~.~Z~®.~o~~~~, 
a$~MHI!t$~s"J{§Uf- ' ~).j][I~Sia®~m 0 

.'~~m*~ftRw~*m~:~~ 

••~~m~~®.~'~.M~~~~.~,~.m~ 
m~~~.ID~:fJtfr~fJ!~pJTm®~~.* ' m ~.~(5)S"J 
!1j}.1*t),n1:t::ff1tH~± a ::ftzOItt ' ~rj~$1l1~JE~S"J~:i: 0 

~~::f~!1~~!1~'~~W~ft$®.~ ~oWm7~ff 

ti~.~(::f~~mM~~.),mM.~ ~~~(~m 

~~±)~~~~~~ft~®.~·.~~••M'~~~~ 
JE~®M.~~~~••~om~~~M.~~(~~®~' 
a~~an~)®.M'~M~W.~a~mma·~w.~ 

-MW~.*~m·~w.~mw,~w.~.~~~olli~ 

.~~~®•• '~~~*~~$~'~ ·~m~·~&. 

e®*3±, ~~~ft~~M~ 'W.~lli~. 

(4) Woolcock (1996); Woo-Cumings (2000), 

(S) mi§:~fI*[gWiHj£~1¥J1ijUfu~ r ~*- J ' 

03tfiJT1.i);1¥J r ~~ J r ~f~lII J I$lMl~1tT 

ID~m~~~~ I¥Jmmo~ft~m~ ID~~MI¥J~~~~ 

*-' MH~:~T 
(6) Tilly (1985), 



1I}f.; !HIJ:1~ ~%I¥Ht JL fff§ ~ I¥J ~. (7) :;$:fIJ fl~~~ I¥J f9U0 
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~~:iliiRII~I¥J~JL ' J:) 1688 1f1¥J*~1fifiP-~7t*~ 0 

a~ZM'~~.~~lF~.(~.~$~),w*~m.oo 

tH fflf,E 1688 F7flmJ:)f!kI¥J-=-+lf, ~~BPr:rnN'H&$~ ,0 

~~~~.~l¥Jm-~~o~ +Amel¥J*.'~~~m@ 

~I.1fi$'$~W~%M~~~'@~7~~~I¥J~~1fi$o 

~~~iRII}f.;I¥J~JL~~~~~%~~ff~*I¥J~~o{Sff& 

ffCJl1§~ 1688 lFZ~1J ' ~~itfff'&HI¥J*~:iJif~~£~ , 1688 

lF~~~*~~~,~~~m~.c~~?~.~~~l¥Jof,E 

+me~m~+~me'~~~.f,E~~~~~Alli~'~@ 

.~~~.~~~A ~~·a~~~.~~.H±·~&. 

~~tJa *~:iJif!f~tt~~HI¥J . ~~f,*1tf:tt~~~TI¥J (NP.~0 

.M~~~·A tt~~~·.±tt~~*)'ffH.m~%O 

(8) 	 ~~~~&.$~ ,~ m*£'5m~1-tl!W 1ZB&+1im0 

e~·~~n~§1F.~,.n.7~~.~'~.~~&~ 

I5f9fi • ~~j}J~ 1485 lfF7flml¥J~~::E~Jj (Tudors) & 16030 

1FF7flmI¥JWTIiil2!f1i::E~Jj (Stuarts) ~:9}~~m~ro~~-:tt tt0 

,illig§filHf &$~8"J*@~;gm (absolutism) ~f~~ ~I1t 16880 

1F1¥J*~1fi$~~~~iRII~~JLI¥J~.'m.ff~••I¥J~ 

~~~o 

~~~~,~a~g~WTIiil2M::E~I¥JM~~moa.± 

(7) 	 f9tl3t Ardant (1975); Tilly (1990; 1986, esp. Ch. 7); North and Thomas 

(1973). 
(8) 	 North and Thomas (1973, passim). 
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- t!.t ( 1603-1624) - Ii{ll~ ilIi f-t T W fI:i 191 E3 ft :::E W [§ flE;;f1£ 

1588 ft:rr{;tpJTX~.I¥JFt:l~~ 0 {t!!t), ~~~JUtE~~b!z~ 0 

PI~~~9:MCm- ' 1£ 1617 ft: ' ~1±HJ){6~AI¥J87tZ-8-

+ (9) ft1!1¥J~T1tf~rtttJf-t!.t~ (1625-1641)' ~;;tlft('f~151~~C&0 

~ 0 ¥U1& l¥J1tm1Jf =t!.t ( 1660-1685) , (10) ~t$1: =t!.t 

( 1685-1688) ~~iij~~151 ~;;tlft(~ftzofilJIHmu~ ? -~[Q]0 

~~ I¥J.~'~ ~~ ~I¥J ~A ~fl 

(goldsmith-banker) o PI~~~mmcjz~~~f!~WF ' ~~ 

.*B~*AM~~m'~~.*~~'~~.*~~~~~ 

~~ , ~~ ljiZJJfB 7t3':: jfiiH~ 0 f9tl tzD 1672 ft: ' 1tm± =t!.t ~$1:1 

~Wfflf1lirr{;t ( 1671) 1¥J~1:Jt ' fl}1JoL~[7g~JEmmt1=r ' Rf1fB 

~**'~.~a~'ft1!~~~~Mlft(*§~M~~~.1:Jt~ 

fl}f.~ (Stop of Exchequer) 0 i§{4=$f~1tm±-t!.t!iiJ.~1lt8"J1m 

~~Mlft(~m~m~~, ~~~*~~ $Mlft(MOOI¥J 

~ 0 (II) i§m{$:$:jt.~~~ffi: ' ~1l1'aJH~~ 113J~8"J~ 

&0 ~tt~l¥Jm-~U$~~~~W~.~$_'~~.~ 

i§@$~ m-=::.{@JU$~iJ~.jHll ' **~HR.~@I¥J ' t)'0 

~Dm~~,~*~•••~· ~@U$~~~0~Z~' 

~~~~$.I¥J.mgfl~~.~±~,fI}~~.ffio 

*~~~l'~[§m;;f~$~~~~-~m~.,.~~. 

(9) North and Weingast (1989: 809-810). 

(10) ~m±-t!t&~m±-t!tzn~'I¥J=+4 ' 9t~Il@~I*J~ , tlpm~ 
~¥$. ~m~m±-t!t.h~a~.MMa~*~~·~ 
m±-t!t1:£ 1660 4i!HI$ 0 

(II) Carruthers (1996: 56-71). 

mailto:HR.~@I�J
mailto:m-=::.{@JU$~iJ~.jHll


.m~~.*~~•• '.T~~~.'.mm.aMo~~ 
~~~~~~fflW~?~~~~ffl*~,m-'~~~.$B 

(royal prerogative court) OJj;)JiR-~$$B (common law 

court)pJT{~~~tk:.*Uf9tl; m=, j;J~~~.Z:.gPJT~~tk:5E ' 
~ ~~;ff,IHf~ (star chamber) tk:~z ' ~llt~~;fWi~ 
fi~' '~$~.~-~,m~m~.*M~~tk:5E;m 

~ , ~rg{~E8.£1~W ' ~llt~~trJ~1ft~fIJ~. 0 Uf!.{pg~ 

M~~m®~~M*~~~~.~~M~.,~m~~.±= 

ili.M.,mR~~~lMO~Z~~~Ro~~illm~ 

{~38•••A~E"J~::f~. (12)0 

~~.~~ ~Z~'~~~.*-M~.*M~~. 

M,~m.IT~.*.wm*B~.o.~~~B~~~~~ 

~{§ff'~~M~~om-'~~B~W~W£.~~~-mo 

••±-ili&~~£§.±-iliW.*~.MB••*m~~ 
~7' ••~•••±=ili~~W£.~M~'~*~••• 
~~W£.'~~.*M~.~Eo~='$••~~Ma+ 
~'m~w£.~~*A~'$.~m~~B.*'Ma+~ 

W••±=ili+~~W($.W.M~§.±-iliill~~'W 
{-tl!frHa7 Treaty of Dover ' -~n{aJJIj , 1670) 0 ~••*tt 
{,\$••~~~ , ~~.~~*~~. Uf!.{••±=0 

ili~$~~B'~~.~Am~~•• ' •••~7~JIj.~ 
~*0~Rft (William of Orange) 0 ~~.&~NfH~lm~••BB 

0it, llt~.oJj;J1~ **~{&il ••BE"J~± 1688 

(12) North and Weingast (1989: 808-815). 
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~~~±=1!tB'9~J§;m~~ -@I/J\~T' ~liJ/J\~Tlf~B~­

~~~~.~,w .k~~7••B'9~~mm, ••~.(. 

m&;ft;fU) B"J1::;1iJ~]iffb~ltt~*i!Z.tA{5t~. 0 1688 ~ 11 

I~.HH~1& ' ~~±-1!t~PI±1Lm. ' 5¥:¥U~~+[gB'9il+HM 0 

:Y6~~iP~1f::*:1P~1tJ1rJ.~P5G~ 0 

:Y6~~iP~'~~k.7~~.~~~o~®~~kB'9. 

fffrjC;5l~;ji~3Z.~.¥rj7 iiZrM!tm~ ~~.fffrjB'9C;5l~1!1M: m- ,0 

••til:lI~fffrjltJ;g::EB'9ttg{ll ' ;g::EtfItt/ff1E~~ r ~M;g1l J ' 

th/fijE~~~Jl~!P¥mW 0 m ,;g::E~*:tmm-~~1~¥rj••fBJ 

.'W~~~B'9.:lIM5*.th*~~~o ••th~~~~. 

::E~ffftlB'9ff~fmF~~:ei~$~~m1£••~~B'9~mk 0 

~O*~1£~ZfS8'i1Mll-:!tijI~'-~~1~¥rj••B'9fBJ.o~= , 

.~~~M1I$e,th~-&$e&$~.:lI~ff~1IZ~o 

.[g'i!Z.m••1£~fBJ;ji5¥:::Em8'i1,thfBJ8'i1;ji~7r1l~~ 

J'~~§~.7A&~~~~.B'911~&~~·1£~ 8'i1 

••~~1f~~•••~o~~~=:m-'1£~m~~~, 

.::E-arj;)JJi!~' W••-arff1l (~P¥1tf.::EB'9:fJi!~~:ei1f&\~) 

&j~ff,x' ¥}1JOk.:lIB'9~$ffl)F~' ~JM~m1NJfHf~-11.wr 0 

m=, ••~ 1PAm~'3Z.1f••B'9••~~'~~1N•• 

• ::E-.'ff.~~~~m.,®§m&~1fM.o 

0••fN. ~{~~%m r flliiZ J (13) , .m&;ft;flJ~1f~ 

'~::E1I·*.·M~#~M~mo~=~.~~B'9~~' 

th{~1~••fN.~~-{@l~tm 0 

(13) Ekelund and Tollison (1997). 
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m.~~~.~~~••*fi.*~~.am~.~~~ 
o§*,~m~~~A~~~~'A~~~~~-~~~~a 

mM~~.~~m7.~~~.~A~~R~~~~.afu. 

~fLfiM~;fI1~~::J.liiDL a(14) Jt::x ' A~~lliBkJ1i;~[qJ~Itffi; , 
:138~U~ffi;futt~tt 1[.\ , .~~~\~~-M.*~flm*1t 

ffi;'~.~ffi;~~~lli*a~.~7ffi;~.~OOffiffi;~m~. 

m~1Ji~}iH~' fZgllt{t1~A~J!Jii~{~~~~,~am-, tF. 1688 
1714 1f:~rs~ , mfi.wUmIjf,'tfifi~JJ~llJtfif$±-=ttt~ 

1im (¥Jj7 1714 1f:1iifU~~9ftt~~~ttt ' {B~1ima*~~~:1ff 
~7)'~ fi1im~~'~jf,~.&MfimH~~~.~ 

~H ' ~~~*:ftlHi£llir~ a (15) 1im~~Jff~~~~J¥:~?lM~ 

W&JtffW1JiRam~M~~~~ti~••*~~.,{t~~ 
~~ 16881f:PJt&f#J9El7-~3lz••*~25t:$ (16) m®25t:$~0 

~*~~t5 ' - , llii:~1}~ (joint-stock company) :ttt:tm ' :Mz 

A~~W~1Ji$u.m~~~aJt$~U.~~1}~·~m• 
• fi·&mm1}~m&&~am=~1}~~m.~~.,fZgllt 
"~.Am.llii:~M~.~U~~~~~W'U.~.~~~ 

~if~~1lJ (charter) a M~7:f)t.A . 1}~ . PJ&~ 
W~=a~OO a(17) _ • llii:~ . 1}~1Jiret~1lTPXx~ . ffDA~ 
~*~W.~,g~M~7-M.*m.,~mMm.~~~ 

(14) North and Weingast (1989). 
(15) Wells and Wills (2000). 

(16) 	:ft7t~lt$B"JM1rt ' ~~B"J0qJ8~1iliJT~fJiyt~~U~~ 0 ~flU~ 

,~fl':J~fjf~:fD7t~lt$fl':J~ill1fiUtla)l:lt~;f§~;fElI:OCl¥J 0 ~ Carlos, 
Key, and Dupree (1998) 0 

(17) Carruthers (1996: 137-159). 
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~lm.A&mSAliffi~~ti~~.·fu~~~m~~~., 

~~~~~~OOA~.'~~~*~®~~I~~.~ITo~~

* = . !i!HtHltti~f~ JIJ~.IHTI~JffI~.::tJ I ~ lit~~JIJ ~N0 (18) 

fi~••~~±~·m~.~zOO'~.~~T-mm••~o 
moom••~~••~~~'fu~~~ffl.~~~D 

E~••~~~¥,~mam~UU~~~~A·m~ 
19~~ . m)lt~~f!l!llf/c.\~jt}~a~ , i=l/J~trij[~EI7g~~~ 
.mD~~1~8~aW~~lli~-§A+.~@,ms~~ 

-§.~@ 0 fUT 1750 ' if3I:m~lli~:m:T 4 ffl ' ~--t;§= 
+.~@,~~mSi=l/J~:m:T78ffl,~--t;~A§.~@°ITo 

[q]~ra~~~Jr~mBP~:tj&:~ gtmSfffi-a ' 1693 ~if3l:m~:m:0 

Mm~--t;+-.~@ , :fU,~,~ 14% ' ~~fU 1728 ~if3l:W{1jT 
-§--t;+1i.@' :fU}~,Ji. 4% 0 (I9) ~0P]~~~1ii '~f~ 

~••~~if3l:m~~fu~~~~0P]*.'~~ffl••~fu. 
n~~til! 0 (20) ?~~~f*~~••~' Et~j;J~?f)i§:l:tltW. 

~'~~••·E~.~~$E*~ffi~:E~.$E±~*· 
A~19·~~~.·.~m.::tJ~g~.~·~E.~~E~ 

~••~,~oo.~~~~r J~~E~ffim'fffi~OO.~ 

pJT j;J~~~~J.i}aYEl.itiU~3CtJF 0 

(18) ~ ;f0 1mLA. ~ 1m 11 ~ifi]iHIl¥J m !!fJ ~11 ~~ l¥J ffiiJ'0­
~'ft-~~W~~.~~' ~~~W ~ml¥J~W' 
Carruthers(1996: 137-208) a {El.1IAJ.it~.ft~ rp~*~m~1m 

(19) North and Weingast(l989: 822,824). 

(20) Baskin and Miranti (1997: 89-126). 

~ 
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a~••~~~w.~m~~~W$'~.~.~~W~ 
~~~{~{4;f§&: ~ .±/f~~Vi-5z:5gtks"J r~J1tjJ, i§~U0 

{ili-1!gt"EiJmJ1t jJmzr:PiT ~~&:!M jJ:I: (~P~ itI ~ :IJij(~iU&:& fili 

~m~~.*)D~~g~.~~~m~~AH*~MOOo. 

~m~~:~19m~*~.~~8*M~~~~'~~8* 

gt~mB~~~~' ·~BjJ~fi~g~.~o 

aM~~~~~ ' ••AM~*~~-m~~~~*••~ 
ft~~~*& 0 ~.1;t:MJij~*1i*rfH~S"J~~ , ••~U~8*s"JM 
~~.$~*~••~-~m~.fi~~~oo•••m~.m 
~ 0 ~~~*~~Xi~mlt~~El ±~. El ~ 0 (21) .fiP 

J!~lli Frederick List ' g~ffff~:fjj(.~*~~ 0 ~~.~;fU~.-

,m~~~.~' •••~~§~m~~7~~~~o 
~~~~.~~~'.~~~1i.~~$~~~*~m~o~ 

.~~••~~.*rn~~±'~.~~~~;fU~.m~~~ 
{'f-~~7t. 0 ~~~*~•• ' f1SHfI}~ r ••0 Pj J (Korea• 

Inc.) ,~ ~~fi3~.~~~' &lH::Ym±~~••~ . J.:J:&Jt 

~~111 (:@GmM~ . chaebol) 0 ~TcJ~~.m~RJt~~lIJfH 

JftB'~ 0 ~~a 1688 4"-~1&~••~l¥J~~~~J\:~~tm{PJa 

~MitI.~1#Ugr~~t .~~IJ~~tzD{PJ~~ . tzDfnJ~~•• '0 

MitI.~PJa~"EiJ~.a-.o~~,gta.lli'm~mm. 

(21) Irvin (1996). 
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~~~'~~~m~~~~fi~~~~~'~~~~'~~~ 

m~R.m~M~·.Vm~R.~~~~•••~'.ill~ 
~~.~ '~.~.m~~MR.~~.B~.~~0 

a~~R••V~.g'fuN.$o~)~~M~.~~~· 

~~~••*W~~.~~.~~U-~m~~B 
~~ (1910-1945)0 B**.7~l:!J3m*fUIT~Jtf$tfp~~$' 

~~~.~ -M@ti£.(&~~•• )o •••~ ~~ 
•• ,um~M~~~.~·~~m.R~' ••&~.~. 
• m&~~B*~~~.~;R~mMM~~~.~~~~m 
mm~~~·M~~m-~mw*.~~'~~M~~~m. 

AB*~T~~6b ' tiB*~U.mM~IJOp a mfIHJglIf$~M~ 

W~W~~~~M~~~o m-~mw*.~~, 

m~*m~~~w.~·.~~.~.Rm,~*~~~~~ 

ID~.m~'B*fu~~~~7*~~~~·~~M~~fu~ 

~ ~.~·~mB*&.~~~M~ m.g(*~~ 

1930-1945 ~FB~) 0 {fi~M~ttl3*~m.~~m~••&ji71j:fS)1t 
~~B*M~~~m~~o~~~~'m~~M~B*M~• 
•~7~~~*~••*.~&~~.~-~~~~~.:m 
·~~~fi&~~T~~fi~M~~m~~~.ji71j~m~ 

~.; -·B*Ma~m-*mW*.~~MA~~M~~ 

&ji'W~m&mfi~~~ff;m='M~~m~n7m~V 

~mfi'ID~~.rm~J,~m~m~m.$MA~0~. 

tfp~~.;m~· ~~B*M~~m$~A~~*~~m~ 

(22) Moon Ihlwan (November 27,2000), Business Week, 18-19. 
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~i&:JMrtq¥J~jEj(23) " 191J5lD;f~lE~~,*Jf~::t£IijJ*~ cp H1H!5ti&! ' ftl!. 

S {~ffiJ,qXfH~11i'ff'H§1ltI¥J~$ 0 

f;(£8*M~*xm~* (1945) :¥**~~*xl"-El (1960) 

@+E~zOO'~~~~~~~&~Mm~~~ffiJ§'~+~ 

.~~·f;(£@~mOO,~~~u••~-00~~~~:.7~ 
~~~,~ I¥Jfii&:.~~m~i&:~••~I¥J*M'~Mm~ 
1¥J~~~.~~fii&:.~.~I¥J-$·~~~ffl.~~~7-

oo~~ffl~~.~(~.~~•• ,~m~~I¥J••m@)1¥J 
~~m*,@oo~~m~~~~~~I¥J~~:¥IijJ~~·@oo~ 

~f!J.!~{&*tb~::t£~~~.~*~~~~lEffi!.zcp : ;f~lE~~i~ 
1¥J~$i&:~{&.p1T{t&I¥J*~~a5l:1j£: ( 1961-1972) , ~ftEtl¥J.I~ 

*hlI~mra~ (1972-1979)' 1980 ~{~I¥J~~sEB1tmFd] 'P)& 

1990 ~{~a"J~~JOO..wH&mra~ . ::t£~~~Mm~!Y'.l~~W 
~~~I¥J~i&!~' -.~~~ir: ~~~PrtJf~· 

1945 1950 ~~!j!~:J:Ifizra~ , ~~~a"Jf&-El~r&-~~ 
' ••~l¥JffS1lt~~~~-+A~.U.~~~~·~ 

~@00~-El~~fuM~~~~7~~~~~R~~I¥J~~m 

~'~CP~~7-oo~~I¥J.~l¥Jcp~.fi(~~.fi)' 

00 cp ~~lHr;fOi&:Jff ~1if!~ff~F~-A;~~~:ti&:m ' & 81J1f&1&M 
~~I¥J~••fiffili=.'ffiliW~,~oom~R~l¥Jm~· 

~~~a-~~, ~i&:JMm~.~Mi&:m.*,cp~.fi~ 

i&!~oo.~~~.'~~••fi-.~~~~.$Mi&:m· 

(23) WOO (1991: 19-42). 
(24) Kim (1998). 
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~B*~~~~~.q~~$-.:m~*.~~&~R~~ 

~~~M~~~*~~~~,~~~~~o.~'M~$** 

~~7.@B~.~.mfi~~~'X~~.E.~mfi&. 

~••mfi,~.~m®.~mfi~~~~~~.~~M~I 
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Abstract 

This article examines the relationship between power and plenty, two 

goals frequently harbored by states in modem international system. By 

reviewing the financial history during the state-building stage of the 17th 

Century England and the 20th Century Korea, this study finds that plenty is 

an integral part of power. Yet the paths these two states traveled in their 

respective pursuit of power and plenty were the "unintended 

consequences" of historical events that happened during their nation­

building stage. While in the short run the paths exemplified by England 

and Korea could both lead to power, in the long run, the path that better 

specifies property rights could also be better for national development. 

Key words : financial history, state-building, property rights, national 

development 


