All tables in “The Rise of Private Foundations as Owners of Swedish Industry: 
The Role of Tax Incentives 1862–2018.”
Table 1. Marginal tax rates.
	Year
	
	Corporate tax
	Interest tax
	Dividends tax
	Capital gains tax
	Wealth tax
	

	1862
	
	3.0
	3.0
	0.0
	0.0
	0.0
	

	1863
	
	3.0
	3.0
	0.0
	0.0
	0.0
	

	1864
	
	3.0
	3.0
	0.0
	0.0
	0.0
	

	1865
	
	3.0
	3.0
	0.0
	0.0
	0.0
	

	1866
	
	3.0
	3.0
	0.0
	0.0
	0.0
	

	1867
	
	3.0
	3.0
	0.0
	0.0
	0.0
	

	1868
	
	3.0
	3.0
	0.0
	0.0
	0.0
	

	1869
	
	3.0
	3.0
	0.0
	0.0
	0.0
	

	1870
	
	3.0
	3.0
	0.0
	0.0
	0.0
	

	1871
	
	3.5
	3.5
	0.0
	0.0
	0.0
	

	1872
	
	3.0
	3.0
	0.0
	0.0
	0.0
	

	1873
	
	3.0
	3.0
	0.0
	0.0
	0.0
	

	1874
	
	3.0
	3.0
	0.0
	0.0
	0.0
	

	1875
	
	3.2
	3.2
	0.0
	0.0
	0.0
	

	1876
	
	3.5
	3.5
	0.0
	0.0
	0.0
	

	1877
	
	3.6
	3.6
	0.0
	0.0
	0.0
	

	1878
	
	4.0
	4.0
	0.0
	0.0
	0.0
	

	1879
	
	4.8
	4.8
	0.0
	0.0
	0.0
	

	1880
	
	5.3
	5.3
	0.0
	0.0
	0.0
	

	1881
	
	5.4
	5.4
	0.0
	0.0
	0.0
	

	1882
	
	5.6
	5.6
	0.0
	0.0
	0.0
	

	1883
	
	5.2
	5.2
	0.0
	0.0
	0.0
	

	1884
	
	5.3
	5.3
	0.0
	0.0
	0.0
	

	1885
	
	5.5
	5.5
	0.0
	0.0
	0.0
	

	1886
	
	5.9
	5.9
	0.0
	0.0
	0.0
	

	1887
	
	5.9
	5.9
	0.0
	0.0
	0.0
	

	1888
	
	5.8
	5.8
	0.0
	0.0
	0.0
	

	1889
	
	5.7
	5.7
	0.0
	0.0
	0.0
	

	1890
	
	5.6
	5.6
	0.0
	0.0
	0.0
	

	1891
	
	5.6
	5.6
	0.0
	0.0
	0.0
	

	1892
	
	5.7
	5.7
	0.0
	0.0
	0.0
	

	1893
	
	6.1
	6.1
	0.0
	0.0
	0.0
	

	1894
	
	6.9
	6.9
	0.0
	0.0
	0.0
	

	1895
	
	6.8
	6.8
	0.0
	0.0
	0.0
	

	1896
	
	6.0
	6.0
	0.0
	0.0
	0.0
	

	1897
	
	5.6
	5.6
	0.0
	0.0
	0.0
	

	1898
	
	5.5
	5.5
	0.0
	0.0
	0.0
	

	1899
	
	5.3
	5.3
	0.0
	0.0
	0.0
	

	1900
	
	5.4
	5.4
	0.0
	0.0
	0.0
	

	1901
	
	6.8
	6.8
	0.0
	0.0
	0.0
	

	1902
	
	7.0
	7.0
	0.0
	0.0
	0.0
	

	1903
	
	11.2
	11.2
	5.0
	0.0
	0.0
	

	1904
	
	11.2
	11.2
	5.0
	0.0
	0.0
	

	1905
	
	11.4
	11.4
	5.0
	0.0
	0.0
	

	1906
	
	11.4
	11.4
	5.0
	0.0
	0.0
	

	1907
	
	11.4
	11.4
	5.0
	0.0
	0.0
	

	1908
	
	12.2
	12.2
	5.0
	0.0
	0.0
	

	1909
	
	12.8
	12.8
	5.0
	0.0
	0.0
	

	1910
	
	12.3
	12.3
	5.0
	0.0
	0.0
	

	1911
	
	11.3
	12.2
	6.0
	0.0
	0.1
	

	1912
	
	11.4
	12.3
	6.0
	0.0
	0.1
	

	1913
	
	11.3
	25.7
	19.5
	0.0
	1.5
	

	1914
	
	11.6
	12.5
	6.0
	0.0
	0.1
	

	1915
	
	12.4
	13.3
	6.0
	0.0
	0.1
	

	1916
	
	11.7
	12.6
	6.0
	0.0
	0.1
	

	1917
	
	11.4
	12.3
	6.0
	0.0
	0.1
	

	1918
	
	17.0
	29.9
	23.0
	0.0
	0.4
	

	1919
	
	22.4
	30.3
	23.0
	0.0
	0.4
	

	1920
	
	31.3
	33.3
	33.3
	0.0
	0.5
	

	1921
	
	31.8
	36.4
	36.4
	0.0
	0.5
	

	1922
	
	31.9
	36.5
	36.5
	0.0
	0.5
	

	1923
	
	32.0
	36.6
	36.6
	0.0
	0.5
	

	1924
	
	32.3
	36.9
	36.9
	0.0
	0.5
	

	1925
	
	32.3
	36.2
	36.2
	0.0
	0.5
	

	1926
	
	32.3
	35.0
	35.0
	0.0
	0.5
	

	1927
	
	32.3
	35.1
	35.1
	0.0
	0.5
	

	1928
	
	32.2
	33.8
	33.8
	0.0
	0.5
	

	1929
	
	32.1
	32.9
	32.9
	0.0
	0.5
	

	1930
	
	32.4
	33.1
	33.1
	0.0
	0.5
	

	1931
	
	33.5
	34.5
	34.5
	0.0
	0.5
	

	1932
	
	34.1
	38.5
	38.5
	0.0
	0.5
	

	1933
	
	33.7
	40.7
	40.7
	0.0
	0.6
	

	1934
	
	34.3
	42.2
	42.2
	0.0
	1.1
	

	1935
	
	34.0
	42.0
	42.0
	0.0
	1.1
	

	1936
	
	34.0
	45.4
	45.4
	0.0
	1.2
	

	1937
	
	34.0
	45.4
	45.4
	0.0
	1.2
	

	1938
	
	37.8
	47.3
	47.3
	0.0
	1.2
	

	1939
	
	29.5
	59.0
	59.0
	0.0
	1.1
	

	1940
	
	39.5
	65.4
	65.4
	0.0
	1.2
	

	1941
	
	38.9
	65.1
	65.1
	0.0
	1.2
	

	1942
	
	40.4
	72.0
	72.0
	0.0
	1.3
	

	1943
	
	40.1
	71.9
	71.9
	0.0
	1.3
	

	1944
	
	40.1
	71.9
	71.9
	0.0
	1.3
	

	1945
	
	40.0
	71.9
	71.9
	0.0
	1.3
	

	1946
	
	40.0
	71.9
	71.9
	0.0
	1.3
	

	1947
	
	39.8
	71.8
	71.8
	0.0
	1.3
	

	1948
	
	45.9
	72.9
	72.9
	0.0
	1.8
	

	1949
	
	46.1
	73.0
	73.0
	0.0
	1.8
	

	1950
	
	46.0
	73.0
	73.0
	0.0
	1.8
	

	1951
	
	46.1
	73.1
	73.1
	0.0
	1.8
	

	1952
	
	47.5
	73.8
	73.8
	0.0
	1.8
	

	1953
	
	47.6
	69.5
	69.5
	0.0
	1.8
	

	1954
	
	47.4
	69.3
	69.3
	0.0
	1.8
	

	1955
	
	51.7
	69.3
	69.3
	0.0
	1.8
	

	1956
	
	56.2
	69.3
	69.3
	0.0
	1.8
	

	1957
	
	56.3
	69.4
	69.4
	0.0
	1.8
	

	1958
	
	56.8
	69.8
	69.8
	0.0
	1.8
	

	1959
	
	57.1
	70.0
	70.0
	0.0
	1.8
	

	1960
	
	48.8
	70.1
	70.1
	0.0
	1.8
	

	1961
	
	49.0
	70.3
	70.3
	0.0
	1.8
	

	1962
	
	49.1
	70.3
	70.3
	0.0
	1.8
	

	1963
	
	49.3
	70.4
	70.4
	0.0
	1.8
	

	1964
	
	49.9
	70.8
	70.8
	0.0
	1.8
	

	1965
	
	50.4
	71.0
	71.0
	0.0
	1.8
	

	1966
	
	51.0
	71.4
	71.4
	17.9
	1.8
	

	1967
	
	51.2
	71.5
	71.5
	17.9
	1.8
	

	1968
	
	51.6
	71.8
	71.8
	17.9
	1.8
	

	1969
	
	52.1
	72.1
	72.1
	18.0
	1.8
	

	1970
	
	52.6
	72.4
	72.4
	18.1
	1.8
	

	1971
	
	53.5
	76.5
	76.5
	19.1
	2.5
	

	1972
	
	54.3
	77.8
	77.8
	19.4
	2.5
	

	1973
	
	54.4
	77.9
	77.9
	19.5
	2.5
	

	1974
	
	54.4
	78.0
	78.0
	19.5
	2.5
	

	1975
	
	55.1
	81.2
	81.2
	20.3
	2.5
	

	1976
	
	55.7
	83.2
	83.2
	33.3
	2.5
	

	1977
	
	56.1
	84.9
	84.9
	33.9
	2.5
	

	1978
	
	57.2
	86.7
	86.7
	34.7
	2.5
	

	1979
	
	57.4
	87.0
	87.0
	34.8
	2.5
	

	1980
	
	57.5
	85.0
	85.0
	34.0
	2.5
	

	1981
	
	57.7
	85.0
	85.0
	34.0
	2.5
	

	1982
	
	57.8
	85.0
	85.0
	34.0
	2.5
	

	1983
	
	58.1
	84.0
	84.0
	33.6
	4.0
	

	1984
	
	62.2
	82.0
	82.0
	32.8
	3.0
	

	1985
	
	57.1
	80.0
	80.0
	32.0
	3.0
	

	1986
	
	57.1
	80.3
	80.3
	32.1
	3.0
	

	1987
	
	57.1
	77.4
	77.4
	31.0
	3.0
	

	1988
	
	57.1
	75.6
	75.6
	30.2
	3.0
	

	1989
	
	54.7
	72.8
	72.8
	29.1
	3.0
	

	1990
	
	47.8
	66.2
	66.2
	26.5
	3.0
	

	1991
	
	30.0
	30.0
	30.0
	30.0
	2.5
	

	1992
	
	30.0
	30.0
	25.0
	25.0
	1.5
	

	1993
	
	30.0
	30.0
	25.0
	25.0
	1.5
	

	1994
	
	28.0
	30.0
	0.0
	12.5
	1.5
	

	1995
	
	28.0
	30.0
	30.0
	30.0
	1.5
	

	1996
	
	28.0
	30.0
	30.0
	30.0
	1.5
	

	1997
	
	28.0
	30.0
	30.0
	30.0
	1.5
	

	1998
	
	28.0
	30.0
	30.0
	30.0
	1.5
	

	1999
	
	28.0
	30.0
	30.0
	30.0
	1.5
	

	2000
	
	28.0
	30.0
	30.0
	30.0
	1.5
	

	2001
	
	28.0
	30.0
	30.0
	30.0
	1.5
	

	2002
	
	28.0
	30.0
	30.0
	30.0
	1.5
	

	2003
	
	28.0
	30.0
	30.0
	30.0
	1.5
	

	2004
	
	28.0
	30.0
	30.0
	30.0
	1.5
	

	2005
	
	28.0
	30.0
	30.0
	30.0
	1.5
	

	2006
	
	28.0
	30.0
	30.0
	30.0
	1.5
	

	2007
	
	28.0
	30.0
	30.0
	30.0
	0.0
	

	2008
	
	28.0
	30.0
	30.0
	30.0
	0.0
	

	2009
	
	26.3
	30.0
	30.0
	30.0
	0.0
	

	2010
	
	26.3
	30.0
	30.0
	30.0
	0.0
	

	2011
	
	26.3
	30.0
	30.0
	30.0
	0.0
	

	2012
	
	26.3
	30.0
	30.0
	30.0
	0.0
	

	2013
	
	22.0
	30.0
	30.0
	30.0
	0.0
	

	2014
	
	22.0
	30.0
	30.0
	30.0
	0.0
	

	2015
	
	22.0
	30.0
	30.0
	30.0
	0.0
	

	2016
	
	22.0
	30.0
	30.0
	30.0
	0.0
	

	2017
	
	22.0
	30.0
	30.0
	30.0
	0.0
	

	2018
	
	22.0
	30.0
	30.0
	30.0
	0.0
	


Note: Interest rate, dividends rate, capital gains rate and wealth rate refer to the top marginal tax rates affecting an owner of a listed firm and are used to calculate the METR for the high-impact entrepreneur. Capital gains tax refers to long-term holdings (> 5 years) when applicable.

Table 2. The marginal effective tax rate (METR), private foundations.
	Year
	
	NSI
	NSI*
	Retained earnings
	Debt
	Debt*
	Mix

	1862
	
	1.8
	102.3
	1.8
	−2.1
	101.5
	1.8

	1863
	
	0.9
	40.3
	0.9
	−0.7
	40.0
	0.9

	1864
	
	1.0
	46.0
	1.0
	−0.8
	45.7
	1.0

	1865
	
	1.5
	79.3
	1.5
	−1.5
	78.7
	1.5

	1866
	
	1.9
	105.9
	1.9
	−2.2
	105.1
	1.9

	1867
	
	2.1
	130.9
	2.1
	−2.8
	129.9
	2.1

	1868
	
	1.9
	107.4
	1.9
	−2.2
	106.6
	1.9

	1869
	
	0.8
	34.2
	0.8
	−0.5
	33.9
	0.8

	1870
	
	1.0
	46.7
	1.0
	−0.8
	46.4
	1.0

	1871
	
	2.1
	101.4
	2.1
	−2.4
	100.5
	2.1

	1872
	
	1.9
	112.5
	1.9
	−2.3
	111.6
	1.9

	1873
	
	2.3
	144.0
	2.3
	−3.2
	142.9
	2.3

	1874
	
	1.9
	108.9
	1.9
	−2.2
	108.1
	1.9

	1875
	
	1.5
	75.3
	1.5
	−1.5
	74.7
	1.5

	1876
	
	1.8
	82.9
	1.8
	−1.9
	82.2
	1.8

	1877
	
	1.8
	76.2
	1.8
	−1.7
	75.5
	1.8

	1878
	
	0.9
	27.9
	0.9
	−0.6
	27.6
	0.9

	1879
	
	1.1
	30.6
	1.1
	−0.8
	30.2
	1.1

	1880
	
	3.6
	122.1
	3.6
	−4.6
	120.4
	3.6

	1881
	
	3.3
	100.8
	3.3
	−3.7
	99.4
	3.3

	1882
	
	2.3
	59.0
	2.3
	−2.0
	58.2
	2.3

	1883
	
	2.5
	75.9
	2.5
	−2.5
	74.9
	2.5

	1884
	
	1.9
	50.9
	1.9
	−1.6
	50.2
	1.9

	1885
	
	1.7
	43.0
	1.7
	−1.3
	42.4
	1.7

	1886
	
	1.7
	41.2
	1.7
	−1.3
	40.6
	1.7

	1887
	
	2.1
	51.9
	2.1
	−1.8
	51.2
	2.1

	1888
	
	3.7
	109.2
	3.7
	−4.4
	107.6
	3.7

	1889
	
	3.8
	116.7
	3.8
	−4.7
	115.0
	3.8

	1890
	
	3.3
	97.9
	3.3
	−3.7
	96.4
	3.3

	1891
	
	3.5
	105.4
	3.5
	−4.1
	103.9
	3.5

	1892
	
	2.5
	66.1
	2.5
	−2.3
	65.1
	2.5

	1893
	
	2.1
	48.1
	2.1
	−1.7
	47.4
	2.1

	1894
	
	2.0
	39.6
	2.0
	−1.5
	38.9
	2.0

	1895
	
	4.0
	95.8
	4.0
	−4.4
	94.1
	4.0

	1896
	
	2.9
	74.3
	2.9
	−2.8
	73.1
	2.9

	1897
	
	3.5
	106.2
	3.5
	−4.1
	104.7
	3.5

	1898
	
	3.7
	118.8
	3.7
	−4.6
	117.2
	3.7

	1899
	
	3.5
	116.1
	3.5
	−4.4
	114.5
	3.5

	1900
	
	3.0
	90.0
	3.0
	−3.2
	88.8
	3.0

	1901
	
	2.8
	61.0
	2.8
	−2.5
	60.0
	2.8

	1902
	
	3.8
	87.4
	3.8
	−4.1
	85.9
	3.8

	1903
	
	6.5
	94.5
	6.5
	−7.3
	91.8
	8.7

	1904
	
	5.3
	71.8
	5.3
	−5.2
	69.7
	7.0

	1905
	
	6.8
	98.3
	6.8
	−7.8
	95.4
	9.1

	1906
	
	6.8
	98.0
	6.8
	−7.8
	95.0
	9.1

	1907
	
	8.0
	123.1
	8.0
	−10.5
	119.4
	10.9

	1908
	
	7.1
	93.4
	7.1
	−7.9
	90.4
	9.3

	1909
	
	6.2
	73.6
	6.2
	−6.1
	71.2
	7.9

	1910
	
	6.5
	81.3
	6.5
	−6.7
	78.7
	8.3

	1911
	
	7.2
	105.3
	7.2
	−8.5
	102.2
	11.1

	1912
	
	6.8
	97.9
	6.8
	−7.8
	95.0
	10.6

	1913
	
	6.0
	83.6
	6.0
	−6.3
	81.2
	28.1

	1914
	
	6.6
	91.9
	6.6
	−7.3
	89.1
	10.2

	1915
	
	11.7
	201.4
	11.7
	−21.7
	194.7
	18.4

	1916
	
	10.6
	186.5
	10.6
	−18.4
	180.7
	16.9

	1917
	
	12.9
	291.8
	12.9
	−31.9
	282.9
	22.3

	1918
	
	23.4
	460.3
	23.4
	−88.7
	437.9
	77.5

	1919
	
	19.8
	166.9
	19.8
	−33.3
	156.3
	40.5

	1920
	
	20.3
	99.1
	20.3
	−24.7
	90.1
	38.2

	1921
	
	−25.7
	−57.5
	−25.7
	1.8
	−67.2
	−29.0

	1922
	
	−19.5
	−57.8
	−19.5
	2.9
	−53.4
	−21.2

	1923
	
	9.6
	38.4
	9.6
	−7.4
	35.0
	20.2

	1924
	
	18.5
	83.7
	18.5
	−20.4
	75.9
	35.8

	1925
	
	20.8
	98.0
	20.8
	−25.2
	88.7
	40.0

	1926
	
	13.3
	55.6
	13.3
	−11.9
	50.5
	25.7

	1927
	
	16.8
	74.0
	16.8
	−17.3
	67.2
	31.8

	1928
	
	20.0
	93.5
	20.0
	−23.6
	84.8
	37.1

	1929
	
	15.8
	69.1
	15.8
	−15.7
	62.8
	29.2

	1930
	
	13.0
	54.0
	13.0
	−11.5
	49.1
	24.4

	1931
	
	14.4
	58.2
	14.4
	−13.1
	52.7
	26.6

	1932
	
	17.8
	73.4
	17.8
	−18.2
	66.2
	33.7

	1933
	
	15.4
	62.4
	15.4
	−14.5
	56.4
	30.8

	1934
	
	20.8
	89.5
	20.8
	−24.0
	80.5
	46.4

	1935
	
	22.4
	100.3
	22.4
	−27.7
	90.2
	49.9

	1936
	
	21.5
	94.6
	21.5
	−25.6
	85.2
	49.9

	1937
	
	24.0
	110.3
	24.0
	−31.6
	99.2
	55.4

	1938
	
	25.2
	99.8
	25.2
	−31.5
	88.5
	54.9

	1939
	
	4.9
	105.0
	4.9
	−47.5
	94.5
	45.8

	1940
	
	12.7
	190.8
	12.7
	−132.7
	161.7
	83.0

	1941
	
	12.3
	190.2
	12.3
	−129.1
	162.0
	82.3

	1942
	
	9.7
	136.7
	9.7
	−98.0
	115.2
	68.4

	1943
	
	6.2
	84.7
	6.2
	−59.6
	71.5
	47.3

	1944
	
	5.7
	77.7
	5.7
	−54.5
	65.7
	44.5

	1945
	
	5.7
	77.7
	5.7
	−54.4
	65.7
	44.4

	1946
	
	6.1
	84.7
	6.1
	−59.3
	71.6
	47.2

	1947
	
	7.5
	105.4
	7.5
	−73.6
	89.2
	55.5

	1948
	
	11.2
	128.7
	11.2
	−113.4
	103.8
	72.1

	1949
	
	7.7
	84.7
	7.7
	−74.6
	68.2
	53.8

	1950
	
	8.4
	94.2
	8.4
	−82.8
	75.9
	57.7

	1951
	
	18.0
	219.0
	18.0
	−197.0
	176.0
	109.4

	1952
	
	42.9
	146.5
	42.9
	−74.3
	123.0
	99.1

	1953
	
	30.9
	91.1
	30.9
	−37.6
	77.4
	69.8

	1954
	
	30.7
	91.0
	30.7
	−37.4
	77.4
	69.6

	1955
	
	27.6
	107.3
	27.6
	−36.3
	94.6
	73.2

	1956
	
	34.1
	126.9
	34.1
	−51.4
	109.8
	84.3

	1957
	
	33.4
	122.6
	33.4
	−49.1
	106.1
	82.4

	1958
	
	33.5
	121.1
	33.5
	−48.9
	104.6
	82.1

	1959
	
	27.6
	91.7
	27.6
	−33.2
	79.5
	68.0

	1960
	
	27.6
	118.2
	27.6
	−38.5
	105.0
	77.4

	1961
	
	12.0
	100.1
	25.1
	−31.9
	91.3
	68.8

	1962
	
	16.7
	121.8
	28.7
	−41.6
	110.1
	78.9

	1963
	
	13.5
	106.6
	26.4
	−34.9
	96.9
	72.0

	1964
	
	14.0
	107.7
	27.0
	−36.0
	97.7
	73.0

	1965
	
	17.9
	125.0
	30.1
	−44.6
	112.6
	81.3

	1966
	
	20.6
	136.7
	32.3
	−51.2
	122.3
	94.2

	1967
	
	7.4
	113.8
	29.2
	−41.0
	104.2
	82.5

	1968
	
	2.5
	96.8
	26.4
	−33.5
	89.6
	73.8

	1969
	
	−0.4
	87.2
	24.9
	−29.7
	81.3
	68.9

	1970
	
	17.9
	154.1
	36.3
	−63.8
	137.7
	104.4

	1971
	
	11.4
	141.5
	27.7
	−44.1
	130.4
	104.4

	1972
	
	9.2
	129.8
	26.7
	−40.1
	120.0
	99.4

	1973
	
	10.5
	135.7
	27.5
	−42.6
	125.1
	102.6

	1974
	
	15.5
	162.3
	30.6
	−54.1
	148.4
	116.7

	1975
	
	15.6
	161.5
	31.0
	−54.7
	147.5
	119.3

	1976
	
	−5.3
	161.3
	12.1
	−87.4
	144.9
	118.4

	1977
	
	−3.5
	169.7
	13.4
	−91.7
	152.1
	125.5

	1978
	
	−5.2
	159.8
	12.8
	−89.3
	142.9
	121.7

	1979
	
	12.1
	140.0
	29.9
	−47.7
	128.1
	118.3

	1980
	
	−2.3
	189.1
	14.0
	−107.9
	168.0
	136.6

	1981
	
	8.7
	178.5
	43.1
	−88.1
	159.2
	144.7

	1982
	
	0.2
	148.8
	39.1
	−69.5
	134.9
	126.7

	1983
	
	1.1
	151.4
	39.7
	−71.6
	136.9
	142.4

	1984
	
	−0.9
	143.8
	41.9
	−74.3
	129.1
	127.7

	1985
	
	−2.7
	139.5
	37.1
	−62.6
	127.5
	121.3

	1986
	
	−12.3
	111.1
	32.4
	−46.8
	104.2
	104.7

	1987
	
	−12.3
	111.1
	32.4
	−46.8
	104.2
	102.5

	1988
	
	−6.6
	127.5
	35.2
	−55.8
	117.6
	110.5

	1989
	
	−5.2
	131.8
	34.1
	−54.6
	121.9
	109.7

	1990
	
	2.9
	163.8
	32.9
	−59.8
	151.2
	117.7

	1991
	
	−3.4
	153.7
	23.5
	−49.2
	144.6
	76.5

	1992
	
	−18.3
	94.7
	16.1
	−29.8
	92.4
	39.8

	1993
	
	−12.7
	115.1
	18.9
	−36.0
	110.4
	47.2

	1994
	
	16.2
	100.8
	16.2
	−19.5
	93.7
	35.1

	1995
	
	16.4
	103.3
	16.4
	−20.1
	96.0
	54.2

	1996
	
	14.5
	86.9
	14.5
	−16.0
	80.8
	48.5

	1997
	
	14.5
	86.9
	14.5
	−16.0
	80.8
	48.5

	1998
	
	13.8
	81.2
	13.8
	−14.6
	75.5
	46.4

	1999
	
	14.5
	86.9
	14.5
	−16.0
	80.8
	48.5

	2000
	
	15.0
	91.0
	15.0
	−17.0
	84.6
	49.9

	2001
	
	16.3
	102.5
	16.3
	−19.9
	95.2
	53.9

	2002
	
	16.2
	100.8
	16.2
	−19.5
	93.7
	53.4

	2003
	
	15.9
	98.4
	15.9
	−18.9
	91.4
	52.5

	2004
	
	14.4
	86.1
	14.4
	−15.8
	80.0
	48.2

	2005
	
	14.5
	86.9
	14.5
	−16.0
	80.8
	48.5

	2006
	
	15.4
	94.3
	15.4
	−17.8
	87.6
	51.1

	2007
	
	16.2
	100.8
	16.2
	−19.5
	93.7
	38.4

	2008
	
	17.2
	110.6
	17.2
	−22.1
	102.8
	41.8

	2009
	
	12.7
	80.1
	12.7
	−13.4
	74.9
	30.4

	2010
	
	14.3
	93.3
	14.3
	−16.4
	87.1
	35.0

	2011
	
	15.4
	103.9
	15.4
	−18.9
	97.0
	38.6

	2012
	
	13.9
	90.0
	13.9
	−15.6
	84.1
	33.9

	2013
	
	10.7
	82.1
	10.7
	−11.3
	77.7
	29.5

	2014
	
	10.6
	80.5
	10.6
	−11.0
	76.2
	28.9

	2015
	
	10.7
	82.1
	10.7
	−11.3
	77.7
	29.5

	2016
	
	11.5
	90.3
	11.5
	−12.8
	85.4
	32.2

	2017
	
	12.1
	96.8
	12.1
	−14.0
	91.6
	34.3

	2018
	
	12.1
	96.8
	12.1
	−14.0
	91.6
	34.3


Note: NSI* and Debt* refer to the METR, including the cash flow effect, i.e., including the requirement to donate 80 percent of the return to charitable purposes.
Mixed strategy refers to the case in which 60 percent of the return is taxed as capital gains and 40 percent as dividends.


Table 3. The marginal effective tax rate (METR), entrepreneurs.
	Year
	
	NSI
	Retained earnings
	Debt
	Mix

	1862
	
	1.8
	1.8
	1.8
	1.8

	1863
	
	0.9
	0.9
	0.9
	0.9

	1864
	
	1.0
	1.0
	1.0
	1.0

	1865
	
	1.5
	1.5
	1.5
	1.5

	1866
	
	1.9
	1.9
	1.9
	1.9

	1867
	
	2.1
	2.1
	2.1
	2.1

	1868
	
	1.9
	1.9
	1.9
	1.9

	1869
	
	0.8
	0.8
	0.8
	0.8

	1870
	
	1.0
	1.0
	1.0
	1.0

	1871
	
	2.1
	2.1
	2.1
	2.1

	1872
	
	1.9
	1.9
	1.9
	1.9

	1873
	
	2.3
	2.3
	2.3
	2.3

	1874
	
	1.9
	1.9
	1.9
	1.9

	1875
	
	1.5
	1.5
	1.5
	1.5

	1876
	
	1.8
	1.8
	1.8
	1.8

	1877
	
	1.8
	1.8
	1.8
	1.8

	1878
	
	0.9
	0.9
	0.9
	0.9

	1879
	
	1.1
	1.1
	1.1
	1.1

	1880
	
	3.6
	3.6
	3.6
	3.6

	1881
	
	3.3
	3.3
	3.3
	3.3

	1882
	
	2.3
	2.3
	2.3
	2.3

	1883
	
	2.5
	2.5
	2.5
	2.5

	1884
	
	1.9
	1.9
	1.9
	1.9

	1885
	
	1.7
	1.7
	1.7
	1.7

	1886
	
	1.7
	1.7
	1.7
	1.7

	1887
	
	2.1
	2.1
	2.1
	2.1

	1888
	
	3.7
	3.7
	3.7
	3.7

	1889
	
	3.8
	3.8
	3.8
	3.8

	1890
	
	3.3
	3.3
	3.3
	3.3

	1891
	
	3.5
	3.5
	3.5
	3.5

	1892
	
	2.5
	2.5
	2.5
	2.5

	1893
	
	2.1
	2.1
	2.1
	2.1

	1894
	
	2.0
	2.0
	2.0
	2.0

	1895
	
	4.0
	4.0
	4.0
	4.0

	1896
	
	2.9
	2.9
	2.9
	2.9

	1897
	
	3.5
	3.5
	3.5
	3.5

	1898
	
	3.7
	3.7
	3.7
	3.7

	1899
	
	3.5
	3.5
	3.5
	3.5

	1900
	
	3.0
	3.0
	3.0
	3.0

	1901
	
	2.8
	2.8
	2.8
	2.8

	1902
	
	3.8
	3.8
	3.8
	3.8

	1903
	
	12.0
	6.5
	6.5
	8.7

	1904
	
	9.5
	5.3
	5.3
	7.0

	1905
	
	12.6
	6.8
	6.8
	9.1

	1906
	
	12.5
	6.8
	6.8
	9.1

	1907
	
	15.2
	8.0
	8.0
	10.9

	1908
	
	12.5
	7.1
	7.1
	9.3

	1909
	
	10.5
	6.2
	6.2
	7.9

	1910
	
	11.2
	6.5
	6.5
	8.3

	1911
	
	15.5
	8.2
	9.4
	11.1

	1912
	
	14.7
	7.8
	9.0
	10.6

	1913
	
	39.4
	20.5
	36.3
	28.1

	1914
	
	14.0
	7.6
	8.7
	10.2

	1915
	
	26.9
	12.7
	15.1
	18.4

	1916
	
	24.8
	11.6
	13.8
	16.9

	1917
	
	34.8
	13.9
	17.5
	22.3

	1918
	
	152.8
	27.2
	112.1
	77.5

	1919
	
	65.9
	23.6
	42.3
	40.5

	1920
	
	57.8
	25.1
	27.9
	38.2

	1921
	
	−41.8
	−20.4
	−24.3
	−29.0

	1922
	
	−31.7
	−14.2
	−17.4
	−21.2

	1923
	
	28.1
	14.9
	17.4
	20.2

	1924
	
	53.9
	23.8
	29.3
	35.8

	1925
	
	61.0
	26.0
	31.6
	40.0

	1926
	
	36.7
	18.3
	20.3
	25.7

	1927
	
	46.9
	21.8
	24.7
	31.8

	1928
	
	55.8
	24.7
	26.9
	37.1

	1929
	
	42.3
	20.4
	21.2
	29.2

	1930
	
	34.6
	17.6
	18.2
	24.4

	1931
	
	37.9
	19.0
	19.9
	26.6

	1932
	
	49.8
	23.0
	27.7
	33.7

	1933
	
	45.1
	21.2
	27.4
	30.8

	1934
	
	68.2
	31.9
	42.3
	46.4

	1935
	
	74.4
	33.6
	45.4
	49.9

	1936
	
	74.9
	33.3
	49.2
	49.9

	1937
	
	84.8
	35.8
	54.5
	55.4

	1938
	
	81.4
	37.3
	51.6
	54.9

	1939
	
	90.1
	16.3
	68.7
	45.8

	1940
	
	170.4
	24.7
	120.1
	83.0

	1941
	
	169.2
	24.4
	119.8
	82.3

	1942
	
	137.0
	22.6
	106.9
	68.4

	1943
	
	89.6
	19.0
	71.1
	47.3

	1944
	
	83.3
	18.6
	66.4
	44.5

	1945
	
	83.3
	18.5
	66.4
	44.4

	1946
	
	89.6
	19.0
	71.2
	47.2

	1947
	
	108.3
	20.4
	85.4
	55.5

	1948
	
	136.4
	29.2
	102.6
	72.1

	1949
	
	96.0
	25.7
	73.8
	53.8

	1950
	
	104.7
	26.4
	80.0
	57.7

	1951
	
	219.5
	36.0
	161.6
	109.4

	1952
	
	156.4
	60.9
	125.6
	99.1

	1953
	
	101.1
	48.9
	80.2
	69.8

	1954
	
	101.0
	48.7
	80.1
	69.6

	1955
	
	114.6
	45.6
	95.0
	73.2

	1956
	
	132.5
	52.1
	106.3
	84.3

	1957
	
	128.8
	51.4
	103.6
	82.4

	1958
	
	127.9
	51.5
	103.0
	82.1

	1959
	
	101.7
	45.6
	83.4
	68.0

	1960
	
	125.1
	45.6
	105.3
	77.4

	1961
	
	107.3
	43.1
	94.3
	68.8

	1962
	
	127.1
	46.7
	109.8
	78.9

	1963
	
	113.4
	44.4
	99.1
	72.0

	1964
	
	114.9
	45.0
	100.3
	73.0

	1965
	
	131.0
	48.1
	112.9
	81.3

	1966
	
	142.2
	62.2
	121.7
	94.2

	1967
	
	120.6
	57.1
	106.8
	82.5

	1968
	
	105.1
	52.9
	94.9
	73.8

	1969
	
	96.5
	50.5
	88.3
	68.9

	1970
	
	159.1
	68.0
	136.5
	104.4

	1971
	
	160.9
	66.7
	147.8
	104.4

	1972
	
	151.5
	64.7
	140.6
	99.4

	1973
	
	157.5
	66.1
	145.8
	102.6

	1974
	
	183.7
	72.0
	168.4
	116.7

	1975
	
	188.8
	73.0
	175.6
	119.3

	1976
	
	192.9
	68.8
	179.1
	118.4

	1977
	
	205.2
	72.3
	191.8
	125.5

	1978
	
	198.6
	70.5
	187.4
	121.7

	1979
	
	176.2
	79.6
	168.5
	118.3

	1980
	
	226.1
	76.9
	210.3
	136.6

	1981
	
	214.2
	98.3
	199.6
	144.7

	1982
	
	183.1
	89.1
	172.7
	126.7

	1983
	
	198.9
	104.8
	187.3
	142.4

	1984
	
	177.4
	94.6
	164.2
	127.7

	1985
	
	169.5
	89.2
	157.5
	121.3

	1986
	
	141.7
	80.0
	134.9
	104.7

	1987
	
	137.2
	79.4
	129.4
	102.5

	1988
	
	150.0
	84.2
	138.0
	110.5

	1989
	
	149.4
	83.3
	136.0
	109.7

	1990
	
	165.9
	85.5
	144.7
	117.7

	1991
	
	80.5
	73.9
	48.5
	76.5

	1992
	
	32.9
	44.4
	31.1
	39.8

	1993
	
	43.1
	49.9
	33.9
	47.2

	1994
	
	31.2
	37.8
	37.9
	35.1

	1995
	
	64.0
	47.7
	38.4
	54.2

	1996
	
	56.6
	43.1
	35.3
	48.5

	1997
	
	56.6
	43.1
	35.3
	48.5

	1998
	
	54.0
	41.4
	34.2
	46.4

	1999
	
	56.6
	43.1
	35.3
	48.5

	2000
	
	58.5
	44.2
	36.1
	49.9

	2001
	
	63.6
	47.5
	38.2
	53.9

	2002
	
	62.9
	47.0
	37.9
	53.4

	2003
	
	61.8
	46.3
	37.5
	52.5

	2004
	
	56.3
	42.8
	35.1
	48.2

	2005
	
	56.6
	43.1
	35.3
	48.5

	2006
	
	60.0
	45.2
	36.7
	51.1

	2007
	
	47.9
	32.0
	22.9
	38.4

	2008
	
	52.3
	34.8
	24.7
	41.8

	2009
	
	38.0
	25.4
	19.7
	30.4

	2010
	
	43.9
	29.1
	22.5
	35.0

	2011
	
	48.6
	32.0
	24.6
	38.6

	2012
	
	42.4
	28.2
	21.8
	33.9

	2013
	
	37.5
	24.1
	22.1
	29.5

	2014
	
	36.8
	23.7
	21.7
	28.9

	2015
	
	37.5
	24.1
	22.1
	29.5

	2016
	
	41.1
	26.3
	24.0
	32.2

	2017
	
	43.9
	28.0
	25.6
	34.3

	2018
	
	43.9
	28.0
	25.6
	34.3


[bookmark: _GoBack]Note: Entrepreneur refers to an owner of a listed firm paying the highest marginal income tax. Mixed strategy refers to the case in which 60 percent of the return is taxed as capital gains and 40 percent as dividends.

