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=, % 3

(=) HAEH

KRNMKEZTHFERR (1368—1911) AZBU L XERETLE X HF R
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(=) TR EM

BERZNBREZETUNE RIEMSR WA (Spiller and Tommasi,
200), AXEENFRRE ARERCEN BT ZR AT ZMERTNE

EHRN BTN E GRS ERMEL %$,W%ﬁ%?A$%ﬁLF
Twmwnﬁﬂ%%”Twmwn%T%Rhﬁt$A$£%%mﬁ BAE
BUHALFAETRMEME, BREFE ARSI AR,

& Turnover, ¥t b, AT EH E R ik E R E M A Volatility,
ELFHREY, ZIAF— 4 E T Bollerslev (1986) R Wt/ XL 8 H 3 4 4 57
7% #£ (Generalized Auto-Regressive Conditional Heteroscedasticity, GARCH) #
A HHB, RAZERMGARCH (1, D #&, #EWT.

Turnover, =a, +a1 Turnover, | +e¢,, [@D)
o, =Y tyiein tr.0i. (2)

MNH A (1) 74, Turnover, W Turnover,_, 5 TR WHA F A 95 U
Bk e FROATHHB LM, FE (2) Fho! HHFE (1) F LI
e, ETH-—HHAEHEFZ, ¥FE (D 5§ () #ARAE RGN
o WA B & W &8 F £ Volatility,, 5HBETEAERGEE ML,
ZETETHRTHAERALESEZNTRNT 2, B % EmEfRHNEE
HERBENRETHEE.

(Z) ERBE. B AL

H3RTTHRHAERBEREREFNESIELS (0 MAFRFHE
B (b, B4, RAFRFEL KV, TUAAFKRE ARG ELEEERT
K. FHTE. ARENRRLLAFZRFIEEANEF 0.57 R (R 175
FRE-RAZRM, FROKEAFF 049K (BRH2.04 FLE KA
EFRM . HR, NEIHERE, WRREERTWEMEA 0.048 K%, TIF
RALH 0. 034 K%, %%,%Xﬁiﬁ%%&@%%,%ﬁﬁﬁﬁﬁé#i%
BO0.041 RO A 113 4, XBARFARAE-—FHEABLTAREIRKS., 5§
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SR EAW)STEARBEREN A EE (B XH RN Servern, 1998; Henisz, 2004),
PAERSEERFA LR EBRMLE - S HEANOASZEMRA, THRBANAE. BTTUAE
—FEELBEAEREERABRALT O EA, X AAARNE R AB R, T4 5 44.7%, F
W 34.5%, BB E8.0%, HAEF AN E 39.6%,
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HEH, EERSERIARANRY (REF, 2006; HHEE, 2017).°
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1620) 5 X g (1621—1627) FH £ A ¥k EE (HF, 2014, FHRMW A H
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SHTEERZFZEFHEHMMIH, AREFRAFZAEEFNMAWMBERAZ AN, AR 2
WEUTEFANCEEHETEERNENL. AARESZAME. EEERABEFEERNARE —
EHEE: WHFOVHME., EERRUBNAEHEFHREET XA, A0 HB- 2T EEH B F
FH, XMAFAEFE KRB (KEFH, 20060, Wi, EERAT K F - ADEAZEF R T
ut, XENAFWHANAHA, EEERRAFREFHREE RS TUHH (EX59. 2016),
THEMANAFETABNZRESEALEE RO AN, FF AN GHRAL, FRUKEE
MENTEERAE-TRRA, ATWEAZMIHTEES A B R, o, FRBT M EN Lt
EESH5RFES ML EEN, MAXATHBRALETHFEN XM E BB, FERD FRHAHZER
HOCRAEF, 20065 HEEFE,. 2017), HREFA VD HLENALTER BREsHEHTFEHLB
Wik%, RNEZENBL2RERZATEMUALE. &, HETHNAARGFRARELE S,
B, AXEA IS0 FZEMBAEN G $=, 2RXAENRTHAFEANLARCETNHRE
REREFERLE. A 2010 $FATHMAANFA 183 LHRE §HM., XMHE L h Y
XAAFHMHEEEE, TA-CREXLABHLEREEL, RALR T EH#TNEHERRART
EEARGRESARIMEAFEEZENXXR. RTEBRNEAEZEX YR IR EEPLER, AX
Mg ETEEERE.
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B3FAREABENRIMLY SR AP ERET AL THRAS L
BNEMNERBERERBFMEEARFEMRR A, ET — AT F KA
BELIEZEEHENAREEEROP T, X1 R TXLUEHRXIRRE
:hE R

®1 itk

TE4 b & HAEEA A
T E b/ S A
= = o )
HEE®HAERE Tsai (1991, T %
(1983), #HA (2014, 2018); H R E
EHAEORE I RW (1984) . B E K 5 852. 37
WREE  BEAK TS
(2015) 5 Kutcher (2018), it %k 2 % (4 934.60)
MEHBKRERE (HELFE) fF &
(HHEHEFE),
AN FE o & 0.041
WL P %me 2009 5&ZE (1980 EHEE
FHHE (0. 027)
SR ZHR (1993) FWEE —
H R E EE (1992) BEWEE
BHEE
FERE KEHE (1992 BEWEE —
¥R E HE (2007 BEWEE —

Ee (D FAREUNFERT, REHHSMA, () REXEF, EEAEELIA, AERF
wEM AT ERMAR, () ENEREF., RBRAIARME, ENAMMEL A H L 1980 £ 48tk iy
BEZ; A, TREREXEFN2ZHETERE, RER L, FN A O,

(Z) A% E

ERGEHRBREUEAERRGHEHM. YTATFTRZE WM AKTHEH,
EWEE, EARCHBTENEEAELTREARSEE, RNFEHX
M AREZPINBERA R, JW, AXXAOETLHHEHA, Tx0T.

Volatility, =3, + 2 Bi.: Volatility, | + E B:. i Eunuch,; + X, v +e,

i=0

(3
H, kT ENG,. WHEELE Volatility E T ERASTLBEER, oM
BEENEEANE Eunuch, BMNET A, p 5§ q 24 k& Volatility fu
Eunuch i & WM. Wi, RNEEA P LR P EH T TSP HE L LHE
HFROABR., EARETREUREERENAKERYE, LT EATREFUR
B X RER.
HTHRERZHEENH, AREREERIFNZOEBELTENHERTR
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2L H % ., Hassler and Wolters (2005) K F R ZB E#A (Error Correc-
tion Model, ECM) kw iz Fl L, F#£ (4 f1 (5) HF £ (3) K=
BEERZ FHER.

p—1 g1

AVolatility, = 2. 0., .A Volatility, ; + 2 0,. A Eunuch,_; W

i=1
+OXECT . +X 7, +e.s
ECT,, =Volatility,., —c —a; Eunuch,,, (5)

H, FHE (4) B AVolatility o A Eunuch 4 5| % 77 % & Volatility Fn

»
Eunuch ) —W 4.0, 0, FEMAK, #HLO0. .= >, B, %i=0

j=itl

B O = Poos Hi=1H, 0, = z B2. i (Hassler and Wolters, 2005),

=it

70, GENRZETARN AN Y w, ECT,., 25— iz 24 E 3

(Error Correction Term), H ¥, c= —f,/0, az= Zﬁz,jL’/(lfz&,JL’ )%
j=0

4
LE#EREF, EBMR L 2,= 2,4 .0 K @’Mﬁ}%ﬁféﬁk,a:Zﬂl. —1, MLk

MAFENBEEZCHBELTERUMBEL E B FEKYYHE X R Volatility =
¢ tasEunuch, NAFWEZBEETHERT 2% (Volatility, s Eunuch, ) R E
KHIHEORE, B, 78 () BEHRKHHEX RN SHEENE N E
KEFR, REBERECT, k" HBRBREEA —1 HRE&EKHHHEY
& (Alogoskoufis and Smith, 1991, H k., 20 A % R % o £ r 8 m K H
B EwEER, RNTAHNALNEEFANAFERELTO—12ZH, 72 (5
T A e, REENENKBE Y, RBT -2 UEEXENT S HERE
REW KA A KR ¥ (Hamilton, 1994),

HEZBERBH#FTARE TN AR ZAEBIT A RB K (Bounds Test),
AR XK Pesaran et al. (2001) #HE W F ., RELTEWRAE R, ZHk
ERT=ZAENL: ZEHAHT (O, HH T (D MEAFT O HFT (1D.°
HFTE-—RE - MHHER, BB ARERNFENE/hEXR, £8 =
FAEATHERIRE, RERNXRA A LERARAE/HEXR, TEER
HH &K B % % (Conditional Long-run Relationship) (Pesaran et al.,
2001),

 Pesaran ez al. (2001) 2 FlAH T HAMEFEAHGERE. Y FEATHERERTUEL fy
FHREKBHEXZNERL, YETE=ZMAFAN, GRRMATFOME: Y FEATE -_MHER
Myl A, EERBR; SFEATE-MHEANEREN, RRELFRERL; S FECTHME
Rz B, ARBBREEHER,
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(=) BRI

&A1 %k % F Augmented Dickey-Fuller Test (ADF), Phillips-Perron
Test (PP) PL X Elliot-Rothenberg-Stock Dickey-Fuller GSL. Detrended Test
(DF-GLS) =f 7 ke 2 ¥N%, R2ILMTEARBBRER, K
UEAHHREEREMERAENEE (1 () ), BRETEEEAEN —
MEx (D), ZHEEEE., AXEFEXBH-—NEE T (1)), &
RAFZEMEE (1 () ), LARREREREIRLERTE=MFIA.

F2 BURKRE

g ADF PP DF-GLS BRI B
—7.08"" —7.06"" —8. 26"
HE A8 AR I (0
o] [10]
—2.37 —2.10 —1.04
I (D
[12] [12]
B E A
—3.59% —5. 29" —3. 08"
[11] [13]
—2.35 —2.35 —0.97
] o] [1]
BE I (D
—23. 26" —23. 26" —16. 18"
o] [1]
—4. 547 —18. 27 —2.20
o] [18]
#7{ 1 (1)
—10. 64" —52. 36" —2.61"
[13] [18]
—1.19 —16. 03" —1.35
[15] [15]
25 I (D
—10. 13" —68. 36" —25. 79"
[14] [1]
—10. 04" —18. 76" —4. 18"
R I
(2] [18]

E U ER T 1%, 5%, 1048 FEAFE., ADF 5 DF-GLS B leh R 5 Tw — 474 b # &
Wi, #E N BRARYE AIC BN # 3.

() 7745

KILMT A RSB LE R, RIE Pesaran et al. (2001) Fa Narayan (2007),
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BMAHLCHRT=ZMEZTHER: FAXRFANGTHAELFLL T, W
FEZRHEAGEBRELETIRANEAEAARLT A ZRAGFHTELFT LXK
FBEER, K=MFEET F R EHEEF. Wi, Pesaran er al. (2001)
KHFE* S HE DS AERAEN Rk H R — R AT H%
(Degenerate Cases), HA1ZE X 3 PILMT X B ¢t Kt EF KN E T AEA %
B HEE, XEARFRATHBEFT D, FEEMR, F R RRER, £
EMBRNBELTEMRBELTENFEAFA BN KX R,

x®3 BRAKERE

T B 1E A % A A IR A B DA A A T IR A A

TR E B

F 26. 483" 25. 066" 37. 586
! —7.2317 —8. 584" —8.584"
X% (1D 0.912 1.054 1.054
X% () 5. 600 3.110 3.110
#E % [2, 4] [2, 4] [2. 4]
S HREE RN

F 28. 124 25. 105" 37. 657
! —7.326%" —8. 545" —8. 545"
X (D 1. 164 0. 985 0.985
X (D 6.727 3.002 3. 002
=k JE [2,4] [1.4] [1.4]

Ee R R R I 5SS 100 B F AT HE BN REE AIC N, [2, 4] %
THBELREHE 2N, BEREEEAEEE 4 .

(F) EHEER

FIOWANIFTEEAEMERAERERAGEEAL BN KT X F,
HERERMNTUMNA (O EHFHADZF (OLS) fHif. %4£ﬁ7%m@
HER., RINEE Q) FIBEH T TP HE R AERANRABER,
HBREMAEKRE; £F (D slEEANEHE, KMNESE 3D LE D
FlHERMANT RRF K EAS RS EFE R L. EEHAF, &5 Hi#
M AIC %M % B,

Bh, REBERWABERH -5, EENAEAE-1502H; &
K, EFFHNEAEA P HERNEEAENT AMERAELIRIRFAE

P ERMEZRETHRERECL T H L2 AR TR E, RAZRELRAALEITER.



E5M dkih. BRA. MHBOAREEE., #Y% . BAEKR TR EZ (1368—1911) 1785

KRR, UE W FlIEit A% AA, EEAREHE W 1000 A, TRARE
MR A 0.007 K*., A REERMNTEREFEARERR [ (2 7],
ZREEEY [F Q) 7] REFEEZRNE [F (D 7] RAFE."

k4 EESERAHEBENR

(D (2) (3) €5
EE A 0. 003" 0. 004" 0. 005" 0. 007
(0. 001) (0.001) (0.001) (0. 002)
W H A A A
B R E x H H H
B} 8] A % x 7% H H
B E E R % 7 x H
8 % R? 0.148 0.156 0.164 0. 206
AIC —3048.074 —3051.401 —3056.214 —3 063.870
% Z % E R —0.195  —0.205%  —0.233"" —0. 3407
#JE B % [2, 4] [2, 4] [2, 4] [1. 2]
WL B 2 & 540 540 540 540

e BENHBEE U RHET LN, 5%, L0NMEFRAT. HTRE T ERINA L
WA AE, RAXBHEETNESLRE,

RAWERT R ZENBHEERFEFT AN P, wEE T E RN, KM%
REAFIAREETEHATRERELR, B4, REARANBEEHRTHE
B, Bk, RINEAARTER AR ERARTEED A ERFARRS
WEE, AERTFHNTRAEHFEO NI BREERE AN EE. LK,
RSB 8 (1480—1625 441 1725—1900 4£) S ATH M. ¥
EFThTFHEAHTENE, AAHFEEFTEA NN EHTEREL2HNES E (D
(2 B RBAETEEUN, —F W, FHREEEREFEERE R XK E

W OHEREW R BEER  E 2, B, MERBEEFHK, FI12E, AANE
H, URHBEH NI EW2DEYmbERA TN, KN BRI NEFEERL., B4R EFHF
(BREHFERE (PEARBREFELK) ) UKMBUEE & 1620—1683 4F 5] I 241 & # 48 2 #F fp x &
M, ob, BMNGEH T EFHERESE ARSI BERLY AT AL ERETRNBER X,
Hep, BBBRERAEFFENNERKENE, ZHBERO(FEREABEIEEL2 ) (540,
1997), RAWRTHA; EARSRERT (WELFE) § (FxF) F “4%5” dawikng, b
REAPEREFELEH XL T EREFRBEEEE ARG T ERKAHME. EFERB N REH
ATRH#MABRAAEAEZRAE, A TEHZEEAERNEH, RNWIANTEFIEFHEHERN,
EHEAAEE ARG T ERKARE., RTERBMNEAEEX TR RAX L E LR, EXmhiEH
TEEHRE,

Uosh, EAF (2001 BAARBOHBNEEAEST F. BT RAGTE, ROEAMEN LI
OB R BEER, ERMNEEZRAAXEE T EEHRZHEET ARG, RAFHTERE X4
% (5) Pl EHF A, L ERHFHAZN,



1786 Z 9% F (F D %21 %

RMHBETAGEEZR, MTRERGHEAFEAMUR S, "W REREALER
FHXRESHEARMN — LB RBET, XS BZNEEHEEANSE. &
— K, RHBEAINZREUELER., B TRFHAERNAREE (G
452 A) Rk (31809 A B A BABELEAHANER, XE—FRE
ER T HEEANLT T, ROAUTEANTEN LR AW ULALE. F%,
FMNBLIANBREERLRZBHEZ R [£5% (3 7] HKk, #&11
BT ETRNTERRAFERG T N, EFRERAMBEH AR, FHF
RUMWEFEFNABROXARMCE [(£5% (O 5]; EHREEFH WL
BEH5RFEHEA [R5 % G) 7] SAEFERBERAFINBREESKIEELR (X5
% (6) 7], ERBAFHWBREAAMNRNAAFEALTM T %, £5 7+
EEMERERGERTRANMAXRR —AFE, XEREAXRLARA
ZEAWUERANAREETE R ERERBAE T EF R

*5 EESERGEREM: BEN%eR

HRAER FHEAEME HhER  HEFRK HEARUR il 4 7 R
ERBE  EENE BB AR R it A B AL

€}) (2) (3) (4) (5) (6)
EE A 0. 003" 0. 006" 0. 004" 0. 004" 0. 002" 0. 005"
(0. 001) (0.002) (0. 001) (0.01) (0. 001) (0. 001)
I ] 1 ] 1 H H
ER & A A A H H H
it [ # % H H H H A A

L EREFSFAEFEEFR AU W NEAFLIURELH ., K. FWEAKEES2RAREREFRXAANR
i, WA HHEAEE, ABRMERXAEE, BB FHEXBRAHBRERE &AL, T/7HEXRNR
#l R, 2014), AEREBAIEY, HEAERRRAG ERKETAESH/N: £ E, 5
EREFEAABAEFLZRANMETE, BERBRTAFLF RS T ALTH L, \BEEFMBFHFE L
RN, B, HERAEAFXETRINIRAFLCRETRER; AHD L, SRERML, #
BRI ERE LY R F ARSI EE B, 2008), EMAEE L RMNFEZHLAFHA R+
REWHEFNEFEZR: HRAMRBALN R E BB A EAZ 0.069, LK RMELFHAN
23,

DO, RNA#TT —RA LR ERRE., &, AFH AN ARAERML (1465

1487) M E BRI E BEMAE M (EXA, 1991, H (1 AFEH 1487 £ FWHREHMHit £ 4
% 5 7l B, RNGEREFATRARNEEEZRAE S URRAEEZEXRBBEML: UK
HAERWNEARE (171 A, HREAETENENAE Q48 A) URFERBEANEENEXR A S
FFEEKRE (190 A); BR, RNGERFTEREFRERL2NFABALRENE; R, FRE
BHEBAG G EREREA, RNEUMB TRAGEA#TLD, ETLRRBEFENE HE
AL RANGEITRBEEN, RTEBRNEAEZEXPTERIBER, RXMNEHTHIEHL
RE,

Mo, BATHER A RAEMBEET L OLS i, WA AEFHLE (X4 % 3D 5] &,
FEAME OLS T £ % £ 0.001, KELESUKT LR E,



E5M dkih. BRA. MHBOAREEE., #Y% . BAEKR TR EZ (1368—1911) 1787

(55

HRNEME FHAEE HRHEK HEER HWAR 2 % K
BN BEME EEHNE A BRAL

(@8} (2) (3) 4) (5) (6)
LRl §52 x x H H H H
8 % R2 0.138 0. 206 0.163 0.163 0. 155 0.138
AIC —3040.463 —1738.128 —3 054.483 —3 044.679 —3423.992 —3413.198
%z B ER —0. 217" 0. 300" —0.236""  —0.253""  —0.305""  —0.132"
A e [1, 4] (1. 3] [1, 4] [1, 4] [1, 1] [2, 4]
WL #E 540 314 540 540 540 540

E: BEANREZ 0 ERT 1N, 5K, I0ONMBEREAKF., HT ERFEFTERMEAL
WEH A%, BRABHEHFTHELZE,

I~ . ﬁ'ib LJ ?nua

ARXELT HFEHEMK 1368—1911 4 10 465 LA MAU LB R ERE L
Bk, xS FEENER L, RIWBBERAEREEEF, RIAF
RERBERZMES, AXREAINZZRFRBEZIEME. ETHEEHE» &
WEHA, BNAAMEERERBNEEZREANTREELZRNEE
X EE,

RMNEXNREEHELEY N ELEMY. EEEAT 2HM A KA
FERERAGRAFWRMA, FUEESSRSAERN) T ERIHNERHE.
¥—, EEREBEEEFRAFANRKSFMERMELERITS GRS &=,
EEATUNRAYIMEFTAASONSS5E B SF., TURAEEREERA
HABEFHAENABEL, XEEXRGEFHBRBAGEALMELRE
# & (North, 1990, 1991; Helmke and Levitsky, 2004), % # % & % X
AN EERFENERFEFAEBEAE AT YW (Helmke and Levitsky,
2004), thtm, UEAFERTENRA A EFER - A/, FEXHE
S W B IE R A E E (Helmke and Levitsky, 2004; Levitsky and
Murillo, 2009), B&K 2 EE#EK, FRANEFEBLHEREELELRZE R
ﬁmi?é@ﬁﬂm EWMABERAT, EENSEE5LWEE RERNHH K
M RE 4, FMERERAGCEINLAES Ko EF—HERLT, RWE
FTEENEERUNEENEFRNEFTAMENE A, EAEFNALY



1788 Z 9% F (F D %21 %

EFEERMREMM A RE, LRARM T AAFETERFRRK B+
EEEARXELIELFRAAGEBTHEL T RBAEZ N xR,

AR, EFREE SRS BAK RS E R A AEE F B
FREREIT A6 P 4E Bs Fl AR oy R R R BT 48 L Y R AT H R
56885 XHTE, 2 aL AR EARENRE K, BT ZH R
ARKREF ) ZEAMATELERREL (EF L, 2016) . "EA LK, W
RERKSGWUXF L EEFRIM TN LR EFMAENAACER Y
AXWEWNRBETRETEEKMARUE T S 8 E, FFETAFHHER
M GRENEREY GHME., XUERNE - RSB E - NE-—WERTE
EXMMERBEFFAETKSEHTFRE 2N REEEE G A KRN
BETR#-—FRECATEERAENEER AR SR AR AT Eah; H
K, BRKBWRARE R —TEAH TRNBRURZAHERHIN, H LT
AEBEREEE, I HEAFAHARFIEERNE 7 s EZFEME
fE R VR

[1] Alogoskoufis, G. S., and R. Smith, “The Phillips Curve, the Persistence of Inflation, and the Lu-
cas Critique: Evidence from Exchange-rate Regimes”, American Economic Review, 1991, 81 (5),
1254-1275.

(2] AW, (FEBEHESL). R REARBKRE, 2002 4,

[3] Bai, Y., and R. Jia, “Elite Recruitment and Political Stability; The Impact of the Abolition of
China’s Civil Service Exam”, Econometrica, 2016, 84 (2), 677-733.

[4] Besley, T., “Political Selection”, Journal of Economic Perspectives, 2005, 19 (3), 43-60.

[5] Besley, T., and S. Coate, “Elected versus Appointed Regulators: Theory and Evidence”, Journal

O flde, WFEE (14361449 £ 5 14571464 ) HH, FEEIRSE AL X EMA: HBEHELHTH
BERAAER., AN ECHE RN E; Wz (157316200 B, EEEHREAFL%KE
EMFANEEHEHE, EERERERARERAZNRS; AESF (1621-1627) MY, FEHERER
FHEZAHEMRERERAT R AR, HET “ZHER” § “WEER”, BHFFEHRTAEY
KB, AN EERCER; HEZE (1875—1908) M, EEEERS NEKEREZLABAEN
FEXEEH (£4%F, 20000, LR EHHERNREER DL ERAERNABFEZ . 4
Volatility, 3% S it B e 31 K 0.052 k2, WHEMEMRMNA 0.039 %k?%; Hk., Volatility, th& & 1H
0.222 R* EHIATREFHF,

U ARFHEUN, ERLENBS X P AYFEL T AN AT RERLRELEF., HTETEE
EA5ER, RRENABEERIS X BHEUSNEIEN 4. LEARTFRL T ENA N FZ,
AEHEAREBEEFCHBERAZTEFPHEFTHRAFAREFE., XMAEEFANBT BERNRE Y,
RAFREFETRERNAFHBES (FEFK, 2016),

T ZMNEA T TESA2HHREFA AL THREERLD T AN AANERAEEN B m, b EH4HE
FET (EBRHAXAMERTLE) (ERAH X AMEF2B) (FPHERBAN) (FEHRA XK
HEFHLCH) (EFPHEEAERR) (TPRERARN) CLEHAAREZN) 5 (T PRHAEHEH),
BMEAEZFHNEFREEAEAE RS ERTREASIA, RE—FRE L EREXHHHEHE
BT AEERH E MBI,



E5M dkih. BRA. MHBOAREEE., #Y% . BAEKR TR EZ (1368—1911) 1789

of the European Economic Association, 2003, 1 (5), 1176-1206.

[6] Bollerslev, T., “Generalized Autoregressive Conditional Heteroscedasticity”, Journal of Econo-
metrics, 1986, 31, 307-327.

[7] Buchanan, J. M., “The Public Choice Perspective”, in Essays on the Political Economy , Honolulu:
University of Hawaii Press, 1989.

[8] Brwmfh, (PEFKRRKAM) . dbow: dx B 48 W MAE, 2007 4,

[9] Chen, T., J. K. S. Kung, and C. Ma, “Long Live Keju! The Persistent Effects of China’s Civil Ex-
amination System”, FEconomic Journal, 2020, 130 (631), 2030-2064.

[10] Rk, AFE, “LHBFE, BPERAESERAELA . REERTEWNIERE", (B %) (F
F), 2015 £ 5 15 %% 1 ., %5384 W,

[(11] T & . «HARHHTED). k. BARM KA, 1983 4,

2] E%#, “HABLALTHEABLTENWIFAR”, (BRAL), 1993 FF 125438, ¥
243—250 |,

(I3] A xH, (NHEEFHABB LR L. ARBIRAE, 2008 £,

[14] Hx%, (RFEHEFERME). K. REFEHmE, 2014 £,

[15] Mz, (Ff: PEETSFERA). w: AF HRE, 2017 4,

[16] Egorov, G., and K. Sonin, “Dictators and Their Viziers: Endogenizing the Loyalty-Competence
Trade-off”, Journal of the European Economic Association, 2011, 9 (5), 903-930.

[17] Evans, P.. Embedded Autonomy: States and Industrial Transformation. Princeton University
Press, 1995.

[18] Ferraz, C., and F. Finan, “Electoral Accountability and Corruption: Evidence from the Audits of
Local Governments”, American Economic Review, 2011, 101 (4), 1274-1311.

[19] Finer. S. E., The History of Government from the Earliest Times, Vols I-111. New York: Oxford
University Press, 1997.

[20]“Ex” e hicmEZER L, (FPHEEFARF). 64 “Bx” segtidik. 1977 5%
AR

[21]“EHx” kg mBZ0 4, (EFHRBHEN), 64 “Bx” kg, 1982 £%
AR

[22]“Ex” g hEER L, (CEPHEEFARF). 64 “Bx” g tidik, 1982 45%
AR

(23] “Ex” e BEZR L, (EFHLLHEF). 6. “Bx” gtk 1975 5%
A,

[24] Hamilton, J. D., Time Series Analysis. Princeton; Princeton University Press, 1994.

[25] Hassler, U., and J. Wolters, “Autoregressive Distributed LLag Models and Cointegration”, Allge-
meines Statistisches Archiv, 2005, 90 (1), 59-74.

[26] Helmke, G., and S. Levitsky, “Informal Institutions and Comparative Politics: A Research Agen-
da”, Perspectives on Politics, 2004, 2 (4), 725-740.

[27] Henisz, W. J.. “Political Institutions and Policy Volatility”, Economics & Politics, 2004, 16 (1),
1-27.

[28] #A, (AREETEHKE). #wx: B E MM, 2014 £,

[29] #A, (CHARETHEFRL). WM. HiL kFHKAE, 2018 £,

[30] #AHE, (ARMEX), kil LBl HHAE, 2005 £,

(Bl]#fLF, (TAMLARPEZWHHSH K, L. A% - EH - o= H)5, 2001 £,

[32] Iyer, L., and A. Mani, “Traveling Agents: Political Change and Bureaucratic Turnover in India”,



1790 Z 9% F (F D %21 %

Review of Economics and Statistics, 2012, 94 (3), 723-739.

[33] Jia, R., M. Kudamatsu, and D. Seim, “Complementary Roles of Connections and Performance in
Political Selection in China”, Jowrnal of the European Economic Association, 2015, 13 (4),
631-668.

[34] Jiang, Q.. and J. K. S. Kung, “Social Mobility in Late Imperial China: Reconsidering the ‘Ladder
of Success” Hypothesis”, Modern China ., 2021, 47 (5), 628-661.

[35] Jones, B. F., and B. A. Olken, “Do Leaders Matter? National Leadership and Growth since World
War 11”7, Quarterly Journal of Economics, 2005, 120 (3), 835-864.

[36] Khan, A. Q., A. 1. Khwaja, and B. A. Olken, “Making Moves Matter: Experimental Evidence on
Incentivizing Bureaucrats through Performance-based Postings”

2018, 109 (1), 237-270.

. American Economic Review .

[37] Kutcher, N. A.., Eunuch and Em peror in the Great Age of Qing Rule. California: University of
California Press, 2018.

[38] La Porta, R., F. Lopezdesilanes, A. Shleifer, and R. Vishny, “The Quality of Government”,
Journal of Law Economics and Organization, 1999, 15 (1), 222-279.

[39] Levitsky, S., and M. V. Murillo, “Variation in Institutional Strength”, Annual Review of Politi-
cal Science, 2009, 12 (12), 115-133.

[407] Li, H., and L. A. Zhou, “Political Turnover and Economic Performance: The Incentive Role of
Personnel Control in China”, Journal of Public Economics, 2005, 89 (9), 1743-1762.

[41] % fh, (BFEEBE: PREHTRZME). R #HEF B A, 2003 £,

[42] #3h, x4, (FEEFRXEHE (BITHO ). dxw. #4&H 57, 2009 F,

[43] BB %, (FEBH ). Jxd. g aHRAF, 2014 4 (1944 ),

(44] BZH . CFEHFREHAHFL), . WHAOHE, 2015 £,

[45] Narayan, P. K., “The Saving and Investment Nexus for China: Evidence from Cointegration
Tests”, Applied Economics, 2007, 37 (17), 1979-1990.

[46] North, D. C., Institutions, Institutional Change, and Economic Performance. New York; Cam-
bridge University Press, 1990.

[47] North, D. C., “Institutions”, Journal of Economic Perspectives, 1991, 5 (1), 97-112.

[48] Pesaran, M. H., Y. Shin, and R. J. Smith, “Bounds Testing Approaches to the Analysis of Level
Relationships”. Journal of Applied Econometrics, 2001, 16 (3). 289-326.

[49] %, (EN. L5 BE . HL2ENHFTHHRETHAL). x: FERLLBFHRAM, 2014 £,

[50] & B, (PEARBEERKR). il £ -5 H - Hw=HHF, 2005 £ (1952 ),

(1] &M, CERBESELR). . #4H5F, 1980 &£,

[(52] 24 E,. CERERABEAIEEAL%). L. £RFHEKFHBRAE, 1997 £,

[53] EREAE, (FERMFBF: BiTEA), A FEB KA, 2011 £ (1962 F),

(4] EEF. bt MAE. RXA. THE, “BREFZEMHFEES T RAHAEATR, (FL
BER D, 2016 £ % 4 W, & 6177 H,

[55] Severn, L., “Macroeconomic Uncertainty and Private Investment in LDCs: An Empirical Investiga-
tion”, Mimeo, The World Bank, 1998.

[56] MAT2E, CHERAFEHFRK), . #g i, 2014 £ (1958 ),

[57] REM, (FEHEREAEARARERFHFERLEE). 7M. 7 HRHAH B, 1992 £,

[58] Spiller, P., and M. Tommasi, The Institutional Foundations of Public Policy: A Transactions
Theory and an Application to Argentina. Cambridge: Cambridge University Press, 2007.

[59] B, “We REFAEAN”, (g FH), 2016 4% 18, % 96105 7,



E5M dkih. BRA. MHBOAREEE., #Y% . BAEKR TR EZ (1368—1911) 1791

[60] Toynbee, A. J., and D. C. Somervell, A Study of History. New York: Oxford University
Press, 1987.

[61] Tsai, S. S. H., “The Demand and Supply of Ming Eunuchs”, Journal of Asian History, 1991,
25 (2), 121-146.

[62] Em @, “HHARERME”, (REEHEER), 198458 28, #3207,

[63] EXRA, (BHARMEN), b bidrfFmmat, 1991 4,

[64] TEM, (FRBEAEHAKX). L. LHEHLHEMBHARAF, 2016 F.

[65] fmik, (FPEWBEMHESGHL), FaL: THARBMKAE, 2013 £,

[66] Xi, T., “All the Emperor’s Men? Conflicts and Power-sharing in Imperial China”, Com parative
Political Studies, 2019, 52 (8), 1099-1130.

[67] Xu, C., “The Fundamental Institutions of China’s Reforms and Development”, Journal of Eco-
nomic Literature, 2011, 49 (4), 1076-1151.

[68]) # AW, CERBAFIE). L. k¥ M, 1950 4 (1947 ),

[69] EF 5w, (PEGTREMHFET ). bk b kFH R, 2010 4,

[70] FP# 2, (PERBHELR). L. EEFHEH KA, 2013 £,

[71] #alh, Z¥, “BHEHF, BERALSEAEA — A THREREASENSZEAR”, (M
ZHR), 2016 £% 118, %418 7.

[72] 4%, (FEEEHEL). Li#E. EEARERE, 2006 £,

(73] k. (MRBMEER), &8 FH, 2009 4.

(74 P EE - A FE, (REAXXAREZRCH). ok BFHRE, 1985 FH 0 &,

[(75] ¥ EE -t EdE, (FEHRNCRMENLCH). HZM. THRFHFBBEE, 191 FF O K,

(76 FEFE - EE, (REHABXAREHNAZF), g PEH LB FHKAE, 1996 £
AR

[(77] v E& - EE, CEE&BAMEH), L. FEFH. 1996 £ B0 K,

(78] P EEZF & HEA. (FPEHFRKEFFR). . PEARBHEEMAL, 2003 £,

[79] E& &, CE#HAEHHE), bw. #g i, 2016 £,

[80J (ML F), . FAHFERF, 2016 FH A,

[81] (WL F), . FRHERF, 2008 FH A,

Trend, Pattern and Determinant (1368—1911)

Bureaucratic Stability in Ming and Qing Dynasties:

QN YAO SHUO CHEN®
(Fudan University)

Abstract The bureaucratic system in traditional China has far-reaching influence at

home and abroad. This study constructs a systematic dataset containing 10 465 officials at
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provincial or ministerial level or above in Ming and Qing dynasties (1368-1911) and provides
an empirical analysis of the bureaucratic system. The instability index of bureaucratic turnover
shows that the bureaucratic system in Qing Dynasty is much more stable than that in Ming
Dynasty. Moreover. the instability index is positively correlated to the number of eunuchs,
indicating that the reliance of eunuch system is an important factor underlying the difference
of bureaucratic stability between the two dynasties.
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