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Model of Sovereign Debt," Journal of Political Economy, 97 (Feb,
1989), PP. 155-78; John M. Veitch, "Repudiations and Confiscations
by the Medieval State", this Journal, 46 (Mar, 1986), PP.31-36.

2. Jeremy Bullow and Kenneth Rogoff

3. John Veitch

i



ity

e 3505 1005 sl g b S5 / VY

6ol Ll it g 4l by Cligss 4 (sainly 3 395 ©pabpmd Sk
2G5S Ysone 5 gl Jlo aie 45 alSim Lol eslodls so oy o5 1 dilagaio
sl 0350y Ll 1 (5552 S 5By 5 ) lS3] e 428 S o 51,8 ] o>
O reeS N ol 3,093l L 1) 55 Shsglye ez ()8 )3 Wl (U 5L o (S
21 Teskes Jlsel 35 polez quld 5 0,5 opdlas |y pldsre slaells 5l sl
28 by alde aulyd

Sl gio Sl (2l 5L 1SS 258 o0 e O (ogee Sludii | (S
ol Gy M g0 35 85 b lyplep Gloj Slras 3 et wils IS
Oy e g & Sz > Sl Ll e gyl gy sl slacuesSs
oblgpled (593 » i (Jlo )b jgy & jgy Wdd o el jap plie ST ()]
@ lyployd iy & (olin il oo jlad 1) ) g 1legyd (ki g anslis
b olej > (Sblen b So g €85 e 03l ) oai] (IS 4 (g9 LBl o sl
Al il dg3g 0] )3 dgr )8 4 w3 o olacus,d den jl Suolis s |,
525 S5t oKzl 3 Jlo (sl )l plSin 4y oligss 28 51 )5 smls
RSN

ool G185 daossy Gl 5ylb3k slp S 5 il ST 2 BST
colo b elasl ggw jl]eite Jo55 sog s Judno 5105 o ot 1y ol
o Jsiay e 3 cblis jslate & (aloles (b 83531 il pre s [)8

1. Edward |

2. Templares

3. Joseph Schumpeter, "Fiscal Crises and Tax State", in Richard A.
Musgrave and Alan T. Peacock, eds, Classics in the theory of Public
Finance(London, 1962); John Hicks, A theory of Economic History
(Oxford, 1969); North, Structure and Change, and Weth,
"Repudiations and Confiscations".

shoyd bais aSl S o oo ishies 4 olous lgyleyd a5 ey Slatuless i) den 4zl

.\.\5‘5«; JAL 45;“)3'1 gz/f5\ FURWS) UL.M.: J.‘:‘n)y



\
WIY) drwg (slodos 5 dsgoons

“oed oSl alie 4 5 1) ol ez o 0 g ol oY Ll e iy
53 Ll Joso Blto 2 sl 1y oSl (T b Jhlie s (sladyunly g g
SIS Lanieg Gls ] 5ol sl B & S b e o oligl 3088
Kol oL wlo slool b wily o Sloads Gl swwyd 4 a8 ool «any
Cusl ol Jlio 51 glow olSy ay )las ay by yo (gl gh .aiiisey dgues |y €yl Cpun
g JHS B a1 31 o8 0355 [t (5 5l S0) syl
Tl (900 oSy (Pl 93l sla S i 3525

scodgioe 5,8 o st 3 1) 15900 (dd wlaw sladly sl 0B o)
O i )3 ol Ul gy cage CusSo g8y Sl g By (el o Jles]
T o ol Jloel 59,55 exslias ©pge 4 Mo o 50 L iln jele
Y925 peandd (gl g oo IVl Bgzd s 1 aS ol puled L G Lol
2,5 ookl Mok oSl Ml o) 43 (eoles

dbol bowl ol laylil (oS & wSe <OV Lo oBa (pizmen
saadlze g oladdl selgd (6)lSewd (glp CuagSs @)U 15 Hiakas olacydgie
ol (plan 4 5l 3390 oolatil s Slas ol s 3L olan 053 o 4 LSl
Syl 5 ogad Fais 4 g 00,8 dgawe |y CuosSs (ool dslie &S o)l

it

1. Weingast and Marshall, "Industrial Organization of Congress"”,
Milgrom, North, and Weingast, "The Role of Institutions".

Se” 5l 5b SYole gogdlly OISt s 4 il gadge () il (Zuly ke (gdg0s pledl Y
5930 $dg0s pledl dbauly 4 1) [Sie (pl &5 oKy i jpas LB slacdly aw» b « o)l
axxlye cygmalilsg (olatdl closlyy QLS 4 35l gyt 3,Shes 150> (sloolSss 4 o A8 o
A )b odide 45 3g daled il by gy g Ue jeus slaaiS 4 o cog Lbd oyl 1LY
4t ol 4l gd 0 €aelgd el I 4 olied coge bl (1,58 dus lud Cuew,
sty Bl oty S el pslell albcadgiome (Bl il olBlle Sl Gy oS selgs )

SV o AN e ded 229 b ool 5 5 (U s Jerr gl 00



ity

e 3505 10g sl o b S5 /0

B Sl aclal (oobadl plls jI (S5 sl isu 3 b awd Jlxe (pogas
Ol coge Cusl pY sl €pedingd Wb b SES 4 bagye 30 o5
laalsogs (glaciogSo sl bl | o lp CusSo (sgw 5l alae (siga
w395 g9y (gane o b o 305 o> Byl > Ll s gmen
2,8 0S| tesily (oolazl wiy 48 13,9l Dy 4 (edlasdl pllss y3 Loyl

SHolas g pogad (A0 Goi> JL3 )3 (dgeaie sl g sielly nlple
&S bl pomen g cunl (oolamsl wi) ol bl bl 5 S ise opl b
OB Sl ) o JSis 4 bgy o slacon 5 ol legge jl (So 45 pudles
D) slovd &y wadn
Sgi JUS )3 (o aga plasd ey lgiw] 5593 53 HSS! LY
5 selyd OMSio AFY Jlo pd e gl 4 aygden 5l cilabe JG51 51
S g o8 izl sl ol 1 o ol )3 A5 s gy 4 g, gl slaely
Oled 2l S o)l S5 ylgils S bgy ]y Slgd (i LISy 398 (S5
Laid Lalty y el 53958 soges (S320008 1l B Csple )3 ool @le 5 (oges
Cadld CuogSs sl g yli8 Lo o g 7yl b bgspe (sla g S prenad 3 (SWl i
& dx n lp g yeb o &S 9 Iy (S eeal 08 1Ly (e cnl 4
D)8 4 sl p (HHS ST ) e Bles )18 S 25 g calsd oo
ol Gl ey Yoame p o wliol gl Sl il 3580 wnld
ly by b clge Cdgiie ol ogde ulne AB0 bgiye S (oo
Sy udls ods 3 1) S8 Lol pszmen S0 slaoly Sl el s
5 o) S 4y e 5l e g Jos 50 gl il (osas 4 o gl
LB e 500 (slaely

bauze b wdylee slaoged 5| Jolbs (clatelyy gl cuogSs U
o 890 8311y lauinl o )0 (desSe zibre cud Al L il Slgsten



(J
22
aslg

b @b ol 51 LS Glgiie bl aba plnl plate JS5 & ciamgSls Ml
)8 Loy

&Vl 2ol jl oss Loyt aliol slapej o gl il iyl
Jogia oyas cnl Gayd & bl il (638 ol sl ol 53,5 o ey
Slosean bauja b salyd JS 0gb e oanlio ) Jgio jd a8 jobjlen Vi o
IS wop Ve L g3 Yo S LRI Lo )3 )l)d 5 il
D92 9p9) ialadi o

IS @ gl p ple gomiua bOlatul Gy 3wy ol @
Ol 4Bl Joyr cage o dyde sl lio I (S0 s odes (slacyyl
T GOl gy 4 Jugi b (S 08 slassl)s (38l b o g 50
5 M o sl SuSiys coge VY dad j0 alle Liljel ol abls )5 g
D)1 45 by | 395 e Sl canlgd s g cudlys ol 4 Juwgi b )L

YEIY Jlw ;5 a3 pdlio g ol d ol .Y Jgua

VO [ (Y) drwgs (sbrdas 5 degosmo

(Jlw 45 wigy) Jlado Sol 3 awio
Asesoss ikl by s

e > ol go97 o (S5 55l

VAisisis el 3> 51 102) o 2l 5 Comgadd 3>

Do Salys

J5 2,

FAS -t I

T S

gl 3o Calalu? dogous (VY (b Bbabl) bl 2y pouds 35905 ixeio

1. See, for example, Derek Hirst, Authority and Conflict: England,
1603-1658(Cambridge, MA, 1986), chap.4, and Lawrence Stone,
The Crisis of the Aristocracy, 1558-1641 (Oxford, 1965).

2. new impositions



ity

e 3505 1005 Sl 9 b S5 /18

D9 ply clol s o odlil [byd b 5l aelyy ialiél (lp S ()5 i,

95,55 518y g5 Hlalo b JolS g adlpllss slabal, eply 331 (sly coogSs ]
b a a8 5,5 Slaply dalay pludl e B ais oly 4 Canyd JSS 1) 065,18
aSh S oo gl ()l Slagas 40 15l jgumme 0] )3 xS ply slacusd Lhas
s & 205 oo 311y 355 sliply i ool 58 Jae o 536 Tas
)12y dolol 53 48 b B pme € bl (sloply> & loply (al o e 4 5 253,
b Glls ol 9 390 2 dibinoie oply ol colbyul S wals ity bl
o A0 9 Vo Jlo plal plg jd Jbyd )5 o Sygo adgl slasile
YoVEY coles o Jb cpl b 8 )5 (15,8 o S§ ol ot s |y 055 YIVARY
'€y 00 plad V5 prolusd U jeim ply 8133l o 93,8 c8b il ]y o] 5 K
ol <A 1,5L VYA Jlo b jgim (85 Voo ve v olie 4) VWY Jlo (o)l plg
56 3l laply JL3 3 1) polie HlBy )Lyd AEYD B VEVY gla Sl alold )5 g
B oo s Oldlo & iy g yidis (2baply e din e )loj CubdS ol ol
e cblya &y (55 Ll 351 (gl 5> e gn Cgmna ply ol (2 L

Y... "L\J

ST (glabliss (inlmals,)y3 3 i csliglys 5 JgB 50,8 lelia o Jbys Sl
85500 3929 L )byd g 355 2 4 (pogad (slweg)S 5oi> (b i 4 bleS ]

1. Robert Ashton, the Crown and the Money Market, 1603-1640
(Oxford, 1960), P. 35.
2. Ashton, Grown and the Money Market, P. 36.
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1. Robert B. Ekelund, and Robert D. Tollison, Mercantilism as a Rent-
Seeking Society (College Station, 1981).

2. W. Price, English Patents of Monopoly (Boston, 1906). Examples
include soap, tobacco, and starch.
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1. F.W. Maitland, Constitutional History of England(Cambridge,
1908); Wallace Note stein the Winning of the Initiative by the House
of Commons(London, 1924); and Stone, Crisis of Aristocracy.

2. House of Lords
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1. Hirst, Authority and Conflict, P.103; and C. Hill, Century of
Revolution, 1603-1714(2nd ed., New York, 1985).

2. hereditary titles

3. baronet

4. court of wards

5. dispensations

6. C. Hill, Century of Revolution, p. 103.

i



ity

e 3505 1005 Sl 9 b S5 / ¥+

Gy e gblio i ol 4 095 ol Gy 4 le (59 457,87 allas olioly
el 5,3 glio 3 S 1y o sy B Banles oS wd (S 4 (95 (e
a1y oldsly g 03,8 g |y o Jle M Ly (gl slitel el 5l udoro
by o5 (el > wlie (comtine

e faxiew] )y93 43 5 )8 Gl ($305 sloo

sl g ljlassl jI Ly Solitwlegw b & Sy Gois sloolSaly 35 5 e
oo 150,80 dbilie (b )5 o plouil o]y S Bua b oS Gsa> 10 la g, S
oy sl Canlgd > Jols a5 55 o w285 slialy 4 1) T« o laadlsSin @l S &
3 i aaglgSis gy ol dbul (59 Bk 1 aS sgr ol yud ) 5l e 0d ol
Sl ose 59 35 o s e o 3k oS 5332 ST sl ]85,
5ylas jolaie 4 (g5 slagyliS il 3l ooliiwl 5 (g9 a8 wldol (sl solyd
5 esdalyd (Sidwon OMSie 3939 bl 4y Ll e gl A8 39050 1y lgel
53 oliok a8 5,8 o LBl uloe gilio o)l 53,8 oo adllan (g piin dol)> ulme
Mo g 03,8 Lais |y GB)laio (ladles 5 b syl gt Caops o mlbasl slasel 3 U3
Jod 4 (hles 005 g ol ()b 1.8 (5)lags e slajlasl pMMel 5l
sty b 3155 S 5 ol s 3 (e ¢ 5 el nodgions )
TAd e Jorie

1. common law courts
2. grievances
3. For details, see Notestein, The Winning of the Initiative.
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Hirst, Authority and Conflict, Chap 3.
1. statute of monopolies
2. Case of Monopolies
3. royal prerogative
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Constitution of Liberty (Chicago, 1960), Chap, II.
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H.J. Perkins, "The Social Causes of the British Industrial
Revolution," Transactions of the Royal Historical Society, 18 (1968).
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3. Jones, Revolution of 1688, PP. 47, 50.
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(Hamden, 1976).
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1. William and Mary

2.P. G. M. Dickson, The Financial Revolution of England (New York,
1967).

3. See, for example, Maitland, Conditional History, PP. 298-301, or
David Keir, The Constitutional History of Modern Britain Since 1985
(London, 1966).

4. divine rights of king
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Robert Barro, "Government Spending, Interest Rates, Prices and
Budget Deficits in the UK, 1701-1918", Journal of Monetary
Economics, 20(Sep, 1987), PP. 221-48.
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The First Industrial Revolution (2nd edn., Cambridge, 1979);
Dickson, Financial Revolution; Peter Mathias, The First Industrial
Nation (2nd edn., London, 198; and E. Powell, The Evolution of the
Money Market: 1385-1915 (London, 1966).
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1. Deane, Industrial Revolution, p. 185.

2. Clapham, Bank of England; L.S. Pressnell, "The Rate of Interest in
the 18th Century”, L.S. Pressnell, ed., Studies in the Industrial
Revolution (London, 1960), P.181; and Homer, A. "History of
Interest Rates".

3. Pressnell, "Rate of Interest”, p. 181.
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1. See Charles P. Kindleberger, Financial History of Western Europe
(London, 1984), P.74; and Mathias, Industrial Nation.
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~Wilson, ed., Essays in Economic History, Vol. 2. PP. 340-59.
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1. representative government

2. See, for example, F. Crouzet, "England and France in the Eighteenth
Century" in Max Hartwell, ed., Causes of the Industrial Revolution
in England (London, 1967).
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1. Dickson, Financial Revolution.

2. See David Bien, "Office, Crops, and a System of State Credit: The
Uses of Privilege under the Ancient Regime," in K. Baker, ed., The
French Revolution and the Creation of Modern Political Culture
(New York, 1987), Vol.1, PP.89-114; Philip Hoffman, "Taxes, Fiscal
Crises, and Representative Institutions: The Case of Early Modern
France," manuscript, California Institute of Technology, 1988; and
Hilton and Daniel Ingberman, "Trying the King's Hands,"
manuscript, University of Pennsylvania, 1987.
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