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Discover a short history of the national debt, exploring the evolution of government debt and its 
significant impact. This overview covers the origins of US federal debt and key milestones in public 
finance.
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The National Debt

While it is central to today's politics, few people fully understand the National Debt and its role in 
shaping the course of British history. Without it, Britain would not have gained-and lost-two empires, 
nor won its wars against France and Germany. But Britain has also been molded by attempts to break 
free of the Debt, from postwar Keynesian economics to today's austerity. Martin Slater writes a vivid 
tale colored with some of the most dramatic incidents and personalities of Britain's past-from clashes 
between King and Parliament, American independence and war in Europe, to the abolition of slavery, 
the development of the Union and the role of leading figures such as Pitt, Gladstone, Adam Smith and 
Keynes. From medieval times to the 2008 financial crash and beyond, The National Debt explores the 
changing fortunes of the Debt, and so of Great Britain.
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This comprehensive history of the national debt of England provides a detailed examination of 
England's finances from the late 17th century to the end of the 18th century. John J. Grellier delves into 
the economic and political causes of the nation's massive debt, and describes the various measures 
taken to deal with it. A valuable resource for historians and economists alike. This work has been 
selected by scholars as being culturally important, and is part of the knowledge base of civilization 
as we know it. This work is in the "public domain in the United States of America, and possibly other 
nations. Within the United States, you may freely copy and distribute this work, as no entity (individual 
or corporate) has a copyright on the body of the work. Scholars believe, and we concur, that this 
work is important enough to be preserved, reproduced, and made generally available to the public. 
We appreciate your support of the preservation process, and thank you for being an important part of 
keeping this knowledge alive and relevant.

Public Debt Management

As Europe proceeds towards economic and monetary union, fiscal convergence and the prospect of 
a common money are at the centre of discussion. This volume from the Centre for Economic Policy 
Research brings together theoretical, applied and historical research on the management of public 
debt and its implications for financial stability.

The Management of the National Debt of the United Kingdom, 1900-1932

World War I created a set of forces that affected the political arrangements and economies of all the 
countries involved. This period in global economic history between World War I and II offers rich material 
for studying international monetary and sovereign debt policies. Debt and Entanglements between the 
Wars focuses on the experiences of the United States, United Kingdom, four countries in the British 
Commonwealth (Australia, New Zealand, Canada, Newfoundland), France, Italy, Germany, and Japan, 
offering unique insights into how political and economic interests influenced alliances, defaults, and 
the unwinding of debts. The narratives presented show how the absence of effective international 
collaboration and resolution mechanisms inflicted damage on the global economy, with disastrous 
consequences.

The National Debt

For the greater part of recorded history the most successful and powerful states were autocracies; 
yet now the world is increasingly dominated by democracies. In A Free Nation Deep in Debt, James 
Macdonald provides a novel answer for how and why this political transformation occurred. The 
pressures of war finance led ancient states to store up treasure; and treasure accumulation invariably 
favored autocratic states. But when the art of public borrowing was developed by the city-states of 
medieval Italy as a democratic alternative to the treasure chest, the balance of power tipped. From that 
point on, the pressures of war favored states with the greatest public creditworthiness; and the most 
creditworthy states were invariably those in which the people who provided the money also controlled 
the government. Democracy had found a secret weapon and the era of the citizen creditor was born. 
Macdonald unfolds this tale in a sweeping history that starts in biblical times, passes via medieval Italy 
to the wars and revolutions of the seventeenth and eighteenth centuries, and ends with the great bond 
drives that financed the two world wars.

Debt and Entanglements Between the Wars

This book, first published in 1921, is intended to serve as an introduction to the study of the historical 
background of modern industrial and social questions. It deals with the evolution of English industrial 
conditions from the close of the Napoleonic War to the outbreak of the First World War. Particular 
attention is paid to social consequences and growth of opinion.

A Free Nation Deep in Debt

America is mired in debt—more than $30,000 for every man, woman, and child. Bitter fighting over 
deficits, taxes, and spending bedevils Washington, D.C., even as partisan gridlock has brought the 
government to the brink of default. Yet the more politicians on both sides of the aisle rant and the 
citizenry fumes, the more things seem to remain the same. In White House Burning, Simon Johnson 
and James Kwak—authors of the national best seller 13 Bankers and cofounders of The Baseline 
Scenario, a widely cited blog on economics and public policy—demystify the national debt, explaining 



whence it came and, even more important, what it means to you and to future generations. They tell 
the story of the Founding Fathers’ divisive struggles over taxes and spending. They chart the rise of 
the almighty dollar, which makes it easy for the United States to borrow money. They account for the 
debasement of our political system in the 1980s and 1990s, which produced today’s dysfunctional and 
impotent Congress. And they show how, if we persist on our current course, the national debt will harm 
ordinary Americans by reducing the number of jobs, lowering living standards, increasing inequality, 
and forcing a sudden and drastic reduction in the government services we now take for granted. But 
Johnson and Kwak also provide a clear and compelling vision for how our debt crisis can be solved 
while strengthening our economy and preserving the essential functions of government. They debunk 
the myth that such crucial programs as Social Security and Medicare must be slashed to the bone. 
White House Burning looks squarely at the burgeoning national debt and proposes to defuse its threat 
to our well-being without forcing struggling middle-class families and the elderly into poverty. Carefully 
researched and informed by the same compelling storytelling and lucid analysis as 13 Bankers, White 
House Burning is an invaluable guide to the central political and economic issue of our time. It is certain 
to provoke vigorous debate.

A Short Fiscal and Financial History of England, 1815-1918

A dive into the origins, management, and uses and misuses of sovereign debt through the ages. 
Public debts have exploded to levels unprecedented in modern history as governments responded 
to the Covid-19 pandemic and ensuing economic crisis. Their dramatic rise has prompted apocalyptic 
warnings about the dangers of heavy debtsabout the drag they will place on economic growth and 
the burden they represent for future generations. In Defense of Public Debt offers a sharp rejoinder 
to this view, marshaling the entire history of state-issued public debt to demonstrate its usefulness. 
Authors Barry Eichengreen, Asmaa El-Ganainy, Rui Esteves, and Kris James Mitchener argue that 
the ability of governments to issue debt has played a critical role in addressing emergenciesfrom 
wars and pandemics to economic and financial crises, as well as in funding essential public goods 
and services such as transportation, education, and healthcare. In these ways, the capacity to issue 
debt has been integral to state building and state survival. Transactions in public debt securities have 
also contributed to the development of private financial markets and, through this channel, to modern 
economic growth. None of this is to deny that debt problems, debt crises, and debt defaults occur. But 
these dramatic events, which attract much attention, are not the entire story. In Defense of Public Debt 
redresses the balance. The authors develop their arguments historically, recounting two millennia of 
public debt experience. They deploy a comprehensive database to identify the factors behind rising 
public debts and the circumstances under which high debts are successfully stabilized and brought 
down. Finally, they bring the story up to date, describing the role of public debt in managing the Covid-19 
pandemic and recession, suggesting a way forward once governmentsnow more heavily indebted than 
beforefinally emerge from the crisis.

White House Burning

This historic book may have numerous typos and missing text. Purchasers can download a free 
scanned copy of the original book (without typos) from the publisher. Not indexed. Not illustrated. 1810 
Excerpt: ...for expense of receiving the subscriptions and drawing the tickets. The contributions to the, 
2,500,000 were to be made in seven payments, the last on the 20th December; and, as it was not 
then thought proper actually to pay interest pn a loan before the whole money was advanced, the 
first payment of interest was to be for three quarters of a year, to 25th December.: .-I 1- -.J lot In 
addition to the above sums, 1,000,000 was granted out of the Sinking Fund, with power to borrow 
the same at 4 per cent, upon credit of the growing produce; which was a very necessary clause, 
as there was little probability of the fund producing so much m this year. His Majesty was likewise 
empowered to raise the farther sum of 500,000 by loans or exchequer-bills at 4 per cent, to be paid 
out of the next supplies, or if no supplies should be voted before Midsummer, 1747, to be then paid 
out of the Sinking Fund. 1746.--The next session began 18th November; On I Oth February, 176, the 
Duke of Newcastle and Lord Harrington resigned; and also, on the following day, Mr. Pelham, Lord 
Hardwicke, Lord Pembroke, Mr. Legge, Mr. George Grenville, and several others. They were, however, 
all re-instated on the 14th February, and succeeded in their principal object, the introduction of Mr. Pitt, 
who was made a Vice-Treasurer of Ireland. In May following, Mr. Pitt was appointed Paymaster of the 
Forces, in which situation, lie gave a proof of his integrity by placing whatever money belonged to the 
office in the Bank, where it might be always ready the land-tax was continued at 4. in the pound, with 



the. usual malt-duty, and the interest upon the anticipation thereof to be at 4 per cent, 112,508 19: 2 
surplus of the duty on spirituous liquors was appropriated tow...

In Defense of Public Debt

Like its current citizens, the United States was born in debt-a debt so deep that it threatened to destroy 
the young nation. Thomas Jefferson considered the national debt a monstrous fraud on posterity, while 
Alexander Hamilton believed debt would help America prosper. Both, as it turns out, were right. One 
Nation Under Debt explores the untold history of America's first national debt, which arose from the 
immense sums needed to conduct the American Revolution. Noted economic historian Robert Wright, 
Ph.D. tells in riveting narrative how a subjugated but enlightened people cast off a great tyrant-“but 
their liberty, won with promises as well as with the blood of patriots, came at a high price.” He brings 
to life the key events that shaped the U.S. financial system and explains how the actions of our 
forefathers laid the groundwork for the debt we still carry today. As an economically tenuous nation 
by Revolution's end, America's people struggled to get on their feet. Wright outlines how the formation 
of a new government originally reduced the nation's debt-but, as debt was critical to this government's 
survival, it resurfaced, to be beaten back once more. Wright then reveals how political leaders began 
accumulating massive new debts to ensure their popularity, setting the financial stage for decades 
to come. Wright traces critical evolutionary developments-from Alexander Hamilton's creation of the 
nation's first modern capital market, to the use of national bonds to further financial goals, to the drafting 
of state constitutions that created non-predatory governments. He shows how, by the end of Andrew 
Jackson's administration, America's financial system was contributing to national growth while at the 
same time new national and state debts were amassing, sealing the fate for future generations.

The History of the National Debt from the Revolution in 1688 to the Beginning of 1800

THE INTERNATIONAL BESTSELLER 'Kelton has succeeded in instigating a round of heretical ques-
tioning, essential for a post-Covid-19 world, where the pantheon of economic gods will have to be 
reconfigured' Guardian 'Stephanie Kelton is an indispensable source of moral clarity ... the truths that 
she teaches about money, debt, and deficits give us the tools we desperately need to build a safe 
future for all' Naomi Klein 'Game-changing ... Read it!' Mariana Mazzucato 'A rock star in her field' 
The Times 'This book is going to be influential' Financial Times 'Convincingly overturns conventional 
wisdom' New York Times Supporting the economy, paying for healthcare, creating new jobs, preventing 
a climate apocalypse: how can we pay for it all? Leading economic thinker Stephanie Kelton, shows how 
misguided that question is, and how a radical new approach can maximise our potential as a society. 
Everything that we've been led to believe about deficits and the role of money and government spending 
is wrong. Rather than asking the self-defeating question of how to pay for the crucial improvements our 
society needs, Kelton guides us to ask: which deficits actually matter?

One Nation Under Debt: Hamilton, Jefferson, and the History of What We Owe

First published in 1966. Routledge is an imprint of Taylor & Francis, an informa company.

The History of the National Debt, from the Revolution in 1688 to the Beginning of the Year 1800 ...

Originally published in 1894, this groundbreaking work on public finance and monetary policy remains 
essential reading for economists, policymakers, and anyone interested in the role of government in 
managing the national economy. Gibbons's insightful analysis of American public debt and the global 
financial system has stood the test of time and continues to influence contemporary debates. This 
work has been selected by scholars as being culturally important, and is part of the knowledge base 
of civilization as we know it. This work is in the "public domain in the United States of America, and 
possibly other nations. Within the United States, you may freely copy and distribute this work, as no 
entity (individual or corporate) has a copyright on the body of the work. Scholars believe, and we concur, 
that this work is important enough to be preserved, reproduced, and made generally available to the 
public. We appreciate your support of the preservation process, and thank you for being an important 
part of keeping this knowledge alive and relevant.

The Management of the National Debt

Like the United States today, Renaissance Florence and Victorian Britain were the richest, most 
dynamic economic systems of their times. Yet each succumbed to a fiscal crisis brought on by public 



debt and taxation and eventually fell into long-term economic decline. Now, public debt and taxation 
dominate the America policy agenda. Must the United States follow the same dismal pattern of fiscal 
crisis and economic decline? Mountains of Debt argues that it is not too late for the United States to 
change directions and suggests a comprehensive program for reform of American fiscal institutions 
that would reduce the deficit problem and at the same time reverse the long-term structural trends that 
are both the cause and the effect of the fiscal crisis today. Offering proposals for reducing the deficit, 
this new analysis could alter the current course of the United States economy.

The Deficit Myth

Explains the national debt and reveals the constraints this debt imposes on society, the threat it poses 
to political stability, and what it means to the individual American

The National Debt

A revision of seven studies originally pub. separately by the committee in its National debt series. Our 
national debt after great wars.--The debt and the budget.--The debt and the banks.--The debt and 
interest rates.--The debt and our savings.--The debt and life insurance.--What to do about it.

Public Debt of the United States

Jerome Roos provides a sweeping investigation of the political economy of sovereign debt and 
international crisis management. He takes readers from the rise of public borrowing in the Italian 
city-states to the gunboat diplomacy of the imperialist era and the wave of sovereign defaults during the 
Great Depression. He vividly describes the debt crises of developing countries in the 1980s and 1990s 
and sheds new light on the recent turmoil inside the Eurozone--including the dramatic capitulation of 
Greece's short-lived anti-austerity government to its European creditors in 2015. Drawing on in-depth 
case studies of contemporary debt crises in Mexico, Argentina, and Greece, Why Not Default? paints 
a disconcerting picture of the ascendancy of global finance.

Mountains of Debt

This volume presents a comprehensive history of the U.S. public debt from 1775 to the present. The 
authors document how the public debt has accumulated and review the methods the government has 
employed to manage and administer it. Their goal throughout is to put the current debt situation into 
historical perspective, providing an objective evaluation of both the current levels of debt growth and 
the effectiveness of debt management policies and administration.

The National Debt

This book explains the different measures of the U.S. government debt, discusses the historical growth 
in the debt, identifies the current owners of the debt, presents comparisons with government debt in 
other countries, and examines the potential economic risks associated with a growing federal debt.

Our National Debt

Excerpt from National Debt of Mexico: History and Present Status At two former periods in the history 
of Mexico the financial policy of the government has played an important part in its destiny. In 1861, 
Mexico's foreign financial difficulties were largely instrumental in bringing about the intervention in 
its affairs by the triple alliance of Great Britain, ace and Spain pursuant to the Treaty of London of 
October 31, 1861. This alliance afterwards developed into the so-called French invasion, from which 
sprang the short-lived Second Empire of Mexico established by Napoleon hi. In 1885, the reduction 
and consolidation of its debt and the adoption of a definite financial program restored its national credit 
abroad, attracted foreign capital, and started Mexico on the road to the most prosperous period of 
its history. And now at the beginning of 1919, after seven years of revolution, the future welfare of 
Mexico once more depends, to a large extent, upon the degree of wisdom and foresight with which its 
financial policy is developed. In 1862, Manuel Payno, Minister 'of Finance, at the request of President 
Juarez, wrote a history of the Mexican debt with the evident purpose of showing that intervention was 
determined upon by Great Britain, France and Spain in order to collect the debts due its citizens. About 
the Publisher Forgotten Books publishes hundreds of thousands of rare and classic books. Find more at 
www.forgottenbooks.com This book is a reproduction of an important historical work. Forgotten Books 
uses state-of-the-art technology to digitally reconstruct the work, preserving the original format whilst 



repairing imperfections present in the aged copy. In rare cases, an imperfection in the original, such as 
a blemish or missing page, may be replicated in our edition. We do, however, repair the vast majority 
of imperfections successfully; any imperfections that remain are intentionally left to preserve the state 
of such historical works.

Why Not Default?

This work has been selected by scholars as being culturally important, and is part of the knowledge 
base of civilization as we know it. This work was reproduced from the original artifact, and remains as 
true to the original work as possible. Therefore, you will see the original copyright references, library 
stamps (as most of these works have been housed in our most important libraries around the world), 
and other notations in the work. This work is in the public domain in the United States of America, and 
possibly other nations. Within the United States, you may freely copy and distribute this work, as no 
entity (individual or corporate) has a copyright on the body of the work. As a reproduction of a historical 
artifact, this work may contain missing or blurred pages, poor pictures, errant marks, etc. Scholars 
believe, and we concur, that this work is important enough to be preserved, reproduced, and made 
generally available to the public. We appreciate your support of the preservation process, and thank 
you for being an important part of keeping this knowledge alive and relevant.

The Public Debt of the United States

This work has been selected by scholars as being culturally important, and is part of the knowledge 
base of civilization as we know it. This work was reproduced from the original artifact, and remains as 
true to the original work as possible. Therefore, you will see the original copyright references, library 
stamps (as most of these works have been housed in our most important libraries around the world), 
and other notations in the work. This work is in the public domain in the United States of America, and 
possibly other nations. Within the United States, you may freely copy and distribute this work, as no 
entity (individual or corporate) has a copyright on the body of the work. As a reproduction of a historical 
artifact, this work may contain missing or blurred pages, poor pictures, errant marks, etc. Scholars 
believe, and we concur, that this work is important enough to be preserved, reproduced, and made 
generally available to the public. We appreciate your support of the preservation process, and thank 
you for being an important part of keeping this knowledge alive and relevant.

The National Debt in War and Transition

This book reveals the role that credit played in the raising of British war loans between 1793 and 1815. 
It shows how, paradoxically, the government's creditors had very little "real" money to lend and were 
often reliant for their own solvency upon the very government to which they were lending.

The U.S. National Debt

The staggering United States debt has a direct impact on every American, yet few are aware of 
where the debt came from and how it affects their lives The United States has a debt problem--we 
owe more than $18 trillion while our gross domestic product, the value of all goods and services 
produced in America, is only $17.5 trillion. To pay down the debt, some recommend austerity, cutting 
federal expenditures. Others suggest increasing taxes, especially on the wealthiest Americans. In 
Understanding the National Debt: What Every American Needs to Know, economic historian Carl 
Lane urges that the national debt must be addressed in ways beyond program cuts or tax increase 
alternatives, but change can only occur when more Americans understand what constitutes our debt 
and the problems it causes. The gross national debt is composed of two elements: the public debt and 
"intragovernment holdings." The public debt consists of bonds, bills, and notes purchased by individ-
uals, banks, insurance companies, hedge and retirement funds, foreign governments, and university 
endowments. Intragovernment holdings refers to money that the U.S. Treasury borrows from other parts 
of the government, principally Social Security and Medicare. This accounts for approximately a quarter 
of the gross national debt, but that is money that we owe to ourselves, not another entity. The more 
the government borrows, the less is available for private sector investment, creating a "squeeze" effect 
that inhibits economic growth. The most burdensome problem is the interest due each year on the 
debt. Every dollar spent on interest is a dollar less for other purposes. Those elements of the federal 
budget which are termed "discretionary" suffer. The mandatory elements of the budget--Social Security, 
Medicare, Medicaid, and the interest on the debt--must be provided for, but defense and national 
security, education, energy, infrastructure repair and development, and other needs wind up with less. 



By understanding the national debt we have an opportunity to address our real debt challenge--its 
principal and interest.

National Debt of Mexico

The current approach to resolving sovereign debt crises does not work: sovereign debt restructurings 
come too late and address too little. Though unresolved debt crises impose enormous costs on 
societies, many recent restructurings have not been deep enough to provide the conditions for 
economic recovery (as illustrated by the Greek debt restructuring of 2012). And if the debtor decides 
not to accept the terms demanded by the creditors, finalizing a restructuring can be slowed by legal 
challenges (as illustrated by the recent case of Argentina, deemed as "the trial of the century"). A 
fresh start for distressed debtors is a basic principle of a well-functioning market economy, yet there is 
no international bankruptcy framework for sovereign debts. While this problem is not new, the United 
Nations and the global community are now willing to do something about it. Providing guidance for 
those who intend to take up reform, this book assesses the relative merits of various debt-restructuring 
proposals, especially in relation to the main deficiencies of the current nonsystem. With contributions by 
leading academics and practitioners, Too Little, Too Late reflects the overwhelming consensus among 
specialists on the need to find workable solutions.

The National Debt and the New Economics

Unlike some other reproductions of classic texts (1) We have not used OCR(Optical Character 
Recognition), as this leads to bad quality books with introduced typos. (2) In books where there are 
images such as portraits, maps, sketches etc We have endeavoured to keep the quality of these 
images, so they represent accurately the original artefact. Although occasionally there may be certain 
imperfections with these old texts, we feel they deserve to be made available for future generations to 
enjoy.

The National Debt

This work has been selected by scholars as being culturally important, and is part of the knowledge 
base of civilization as we know it. This work was reproduced from the original artifact, and remains as 
true to the original work as possible. Therefore, you will see the original copyright references, library 
stamps (as most of these works have been housed in our most important libraries around the world), 
and other notations in the work. This work is in the public domain in the United States of America, and 
possibly other nations. Within the United States, you may freely copy and distribute this work, as no 
entity (individual or corporate) has a copyright on the body of the work.As a reproduction of a historical 
artifact, this work may contain missing or blurred pages, poor pictures, errant marks, etc. Scholars 
believe, and we concur, that this work is important enough to be preserved, reproduced, and made 
generally available to the public. We appreciate your support of the preservation process, and thank 
you for being an important part of keeping this knowledge alive and relevant.

The State of the National Debt, the National Income, and the National Expenditure: With Some Short 
Inferences and Reflections Applicable to the Presen

How GDP came to rule our lives—and why it needs to change Why did the size of the U.S. economy 
increase by 3 percent on one day in mid-2013—or Ghana's balloon by 60 percent overnight in 2010? 
Why did the U.K. financial industry show its fastest expansion ever at the end of 2008—just as the 
world’s financial system went into meltdown? And why was Greece’s chief statistician charged with 
treason in 2013 for apparently doing nothing more than trying to accurately report the size of his 
country’s economy? The answers to all these questions lie in the way we define and measure national 
economies around the world: Gross Domestic Product. This entertaining and informative book tells the 
story of GDP, making sense of a statistic that appears constantly in the news, business, and politics, 
and that seems to rule our lives—but that hardly anyone actually understands. Diane Coyle traces the 
history of this artificial, abstract, complex, but exceedingly important statistic from its eighteenth- and 
nineteenth-century precursors through its invention in the 1940s and its postwar golden age, and then 
through the Great Crash up to today. The reader learns why this standard measure of the size of a 
country’s economy was invented, how it has changed over the decades, and what its strengths and 
weaknesses are. The book explains why even small changes in GDP can decide elections, influence 
major political decisions, and determine whether countries can keep borrowing or be thrown into 
recession. The book ends by making the case that GDP was a good measure for the twentieth century 



but is increasingly inappropriate for a twenty-first-century economy driven by innovation, services, and 
intangible goods.

Credit and Power

What the loans and defaults of a sixteenth-century Spanish king can tell us about sovereign debt 
today Why do lenders time and again loan money to sovereign borrowers who promptly go bankrupt? 
When can this type of lending work? As the United States and many European nations struggle with 
mountains of debt, historical precedents can offer valuable insights. Lending to the Borrower from Hell 
looks at one famous case—the debts and defaults of Philip II of Spain. Ruling over one of the largest 
and most powerful empires in history, King Philip defaulted four times. Yet he never lost access to 
capital markets and could borrow again within a year or two of each default. Exploring the shrewd 
reasoning of the lenders who continued to offer money, Mauricio Drelichman and Hans-Joachim Voth 
analyze the lessons from this important historical example. Using detailed new evidence collected from 
sixteenth-century archives, Drelichman and Voth examine the incentives and returns of lenders. They 
provide powerful evidence that in the right situations, lenders not only survive despite defaults—they 
thrive. Drelichman and Voth also demonstrate that debt markets cope well, despite massive fluctuations 
in expenditure and revenue, when lending functions like insurance. The authors unearth unique 
sixteenth-century loan contracts that offered highly effective risk sharing between the king and his 
lenders, with payment obligations reduced in bad times. A fascinating story of finance and empire, 
Lending to the Borrower from Hell offers an intelligent model for keeping economies safe in times of 
sovereign debt crises and defaults.

Understanding the National Debt

This scarce antiquarian book is a facsimile reprint of the original. Due to its age, it may contain 
imperfections such as marks, notations, marginalia and flawed pages. Because we believe this work 
is culturally important, we have made it available as part of our commitment for protecting, preserving, 
and promoting the world's literature in affordable, high quality, modern editions that are true to the 
original work.

Too Little, Too Late

Economists commit a category mistake when they treat democratic governments as indebted. Mon-
archs can be indebted, as can individuals. In contrast, democracies can't truly be indebted. They are 
financial intermediaries that form a bridge between what are often willing borrowers and forced lenders. 
The language of public debt is an ideological language that promotes politically expressed desires and 
is not a scientific language that clarifies the practice of public finance. Economists have gone astray by 
assuming that a government is just another person whose impulses toward prudent action will restrict 
recourse to public debt and induce rational political action.

Considerations on the Utility of the National Debt

This book is an attempt to build some structure around the issues of sovereign debt to help guide 
economists, practitioners, and policymakers through this complicated, but not intractable, subject.

The State of the National Debt, the National Income, and the National Expenditure

Examines financial crises of the past and discusses similarities between these events and the current 
crisis, presenting and comparing historical patterns in bank failures, inflation, debt, currency, housing, 
employment, and government spending.

GDP

Lending to the Borrower from Hell
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