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1957-61 1977-81 2006-10
Level of public debt moderate low high
Ownership concentration low low—moderate high
Foreign ownership low moderate high
Influence of Marktvolk low low—moderate high
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1957-61 1977-81 2006-10

International ~ National International ~ National  International  National
259 563 487 717 595 578
Investors Citizens Investors Citizens Investors Citizens
19 26 48 10 275 40

Claims Civil rights Claims Civil rights Claims Civil rights
8 0 61 0 87 0
Creditors Voters Creditors Voters Creditors Voters
0 0 S 3 14 0
Auctions Elections Auctions Elections Auctions Elections
0 3 12 4 56 1
Interest rates  Public opinion Interest rates Public opinion Interestrates Public opinion
130 10 353 3 172 0
Confidence Loyalty Confidence Loyalty Confidence Loyalty
35 0 32 2 56 1
Debt service Public services Debt service Publicservices Debt service Public services
0 S 3 43 1 6
Marktvolk Staatsvolk Marktvolk Staatsvolk — Marktvolk Staatsvolk
451 607 1001 782 1256 626
Ratio: 0.74 Ratio: 13 Ratio: 2.0

SOURCE: Economic Report of the President (various years).

NOTE: The numbers under each term represent the number of times that term is referred to in the ERP
over the five-year span. The ratio in the bottom row is the number of references to terms associated with
the Marktvolk relative to the number of references to terms associated with the Staatsvolk (see table 7).
Due to minor changes in the coding procedure, the data differ slightly from those presented in Hager,
“Corporate Ownership.” Data and coding procedures are available from the author on request.
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Public debt (%)/
60+ years Public debt (%) Population (%) population (%)  Per capita holdings ($)

Total 53 33 1.6 57,000

Top 1% 33 1 33 1,150,000
Top 3.4% 53 34 15.6 550,000
Top 33% 95 33 2.9 100,000

SOURCE: Federal Reserve Survey of Consumer Finances.

NOTE: Indirect holdings include ownership of pension and mutual funds. Pension funds include all
IR A and Keogh accounts and other pension assets; mutual funds include all stock, tax-free, other bond,
combination, other, and money market mutual funds. Direct holdings include ownership of savings
bonds, other federal bonds, and US government or government-backed-bond mutual funds.
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SOURCE: Streeck, Buying Time, 81.
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Large Large

corporations corporations Public debt* Total assetst
Period (total no.) (% total) (% total) (% total)
1957-61 2,344 0.2 66 62
1977-81 2,676 0.1 65 70
2006-10 2,675 0.05 82 81

SOURCE: IRS Statistics of Income, http://www.irs.gov/uac/ Tax-Stats-2.

NOTE: The values in the last three columns are calculated as simple averages for the corresponding
five-year periods. The cutoff point for large corporations is assets of $s0 million or more for 195761,
$250 million or more for 197781, and $2.5 billion or more for 2006-10.

“Refers to the share of corporate holdings of the public debt that are owned by large corporations.
tRefers to the share of corporate holdings of total assets that are owned by large corporations.
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1801-50 1851-1900 1950-70 1980-2014
Great Britain United States United States United States

Public debt (% GDP) 160 15 54 63.2
Government revenues 11 3.4 16.2 16.8
(% GDP)

Government expenditures 12 4.1 16.7 199
(% GDP)

Indirect taxes 66 —* 137 5.2
(% government revenues)

Military spending 36 35 52 21.9
(% government

expenditures)

Interest (% government 47 19 73 11.8
expenditures)

SOURCE: For Great Britain, GDP (series mnemonic: GDPGBR) from Global Financial Data. All
other data from Brian R. Mitchell, British Historical Statistics (Cambridge: Cambridge University
Press, 1988). For the United States 1851-1900 and 1950~70, GDP (series mnemonic: GDPUSA), govern-
ment revenues (series mnemonic: USFYFRA), and government expenditures (series mnemonic:
USFYONET), public debt (series mnemonic: USFYGFDA) from Global Financial Data. All other
data from Susan B. Carter et al., Historical Statistics of the United States: Earliest Times to the Present,
Millennial ed. (Cambridge: Cambridge University Press, 2006). For United States 1980-2014, see
figure 1 for GDP and public debt. All other data from the Office of Management and Budget. hteps://
www.whitehouse.gov/omb/budget/Historicals.

NOTE: Great Britain GDP data missing for 180210, 1812—20, and 1822-29. Great Britain revenues and
expenditures data missing for 1802.

*Values are missing for this period because of a lack of reliable data. Because direct taxes were only lev-
eled on an ad hoc basis for several years, it could be assumed that indirect taxes made up (almost) 100
percent of federal revenues at this time.
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