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“The study showed that closely held companies, particularly family firms, were more likely to raise dividends when majority
stockholders were facing a sharp increase in wealth taxes. Dividends in companies with executives facing a spike in wealth taxes
were approximately 3.5% higher than in companies where this was not the case.

This can eventually harm the companies — and stock market reaction seemed to support this concern. Large dividends are
normally applauded by investors, but market reaction to higher payouts was decidedly more muted when they appeared to be
linked to wealth tax obligations. The study found that stock price increases were about 50 basis points lower in these unusual tax
situations than could be otherwise expected with a big dividend announcement.

And the higher dividend payouts in these companies were in turn associated with declines in subsequent investment, with its
probable impact on the long-term health of the company. Firms with very strong dividends were very likely to invest heavily in
the following years, but companies impacted by the wealth tax did not follow this behavior.”
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L%, | b,

18 Eugene F. Fama (University of Chicago Booth School of Business), “Wealth Taxes” Chicago Booth Paper No. 20-34, September
25,2020, URL: https://deliverypdf.ssrn.com/delivery.php?
ID=5090051001180990120291171090120921010620110840760700691051070821011201110720890101040011260600411090
5609607307009800909008501002902207509306009800800401306608108805203502409008709809106600102710700610007
0([)3000§ 100004110023098068065026022067123089025&EXT=pdf&INDEX=TRUE

3L
“A wealth tax that is a small fraction of the price of an asset is typically large relative to the asset’s annual payoff. As a result, a
wealth tax can have a large effect on asset prices. The price effects increase the cost of capital, which deters investment in
productive assets and so lowers future tax receipts.”

19 Michael Schuyler (Senior Fellow at the Tax Foundation), “The Impact of Piketty’s Wealth Tax on the Poor, the Rich, and the
Middle Class”, October 22, 2014, URL: https://taxfoundation.org/research/all/federal/impact-piketty-s-wealth-tax-poor-rich-and-
middle-class/

R
“A wealth tax in the United States would reduce investment, wages, employment, incomes, and output.
Piketty’s basic tax would depress the capital stock by 13.3 percent, decrease wages by 4.2 percent, eliminate 886,400 jobs, and
reduce GDP by 4.9 percent, or about $800 billion, all for a revenue gain of less than $20 billion.
The addition of a tax beginning at a net worth of about $260,000 would reduce capital formation by 16.5 percent, decrease wages
by 5.2 percent, eliminate 1.1 million jobs, and reduce GDP by 6.1 percent (about $1 trillion annually in terms of today’s GDP),
all for a revenue gain of only $62.6 billion.
All income groups would be worse off under a wealth tax due to decreased economic activity; in the second scenario, the after-
tax income loss for the top quintile would exceed 10 percent, but the losses for all lower quintiles would be in the 7 to 9 percent
range.”

20 Jared Walczak (Vice President of State Projects at the Tax Foundation), “Wealth Tax Proposals Are Back as States Take Aim at
ln[vestm]ent” January 17, 2023, URL: https://taxfoundation.org/blog/state-wealth-tax-proposals/

JR3C
“We are not accustomed to thinking about taxes in terms of stocks (accumulated wealth) rather than flows (income streams). To
most people, it’s not intuitive how a wealth tax rate compares to something we better understand, like income tax rates.
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Imagine a $50 million investment, held for 10 years and earning a 10 percent nominal annual rate of return in a 3 percent annual
inflation environment. Without a wealth tax, that investment would yield $46.5 million in investment returns, in current dollars,

after 10 years. With a 1 percent wealth tax, it would yield $37.3 million. The wealth tax would wipe out nearly 20 percent of the
gains.”

21 Emilio Pineda (Head of the Fiscal Management Division of the IDB), Carola Pessino (Senior Economist in the Fiscal
Management Division of the IDB), Alejandro Gabriel Rasteletti (Senior Specialist of the Fiscal Management Division of the
IDB in Colombia) and Romina Nicaretta (Senior communications specialist in the IDB’s Fiscal Management Division), “Can a
wealth tax reduce inequality in Latin America and the Caribbean?” 12 April, 2021, URL: https://www.ciat.org/ciatblog-puede-
uIE-impliesto-a—la-riqueza-reducir—la-desigualdad-en-america-latina-y-el-caribe/?lang=en

JE3C
“While the wealth tax may not impact the amount of people’s savings, the literature has found strong effects on decisions about
the types of assets in which people invest. As mentioned, a wealth tax generates incentives to invest in tax-exempt assets, or in
non-exempt assets that are difficult to detect or appraise by tax administrations.”
i[?{‘xjj:it rgﬁg}%ﬁﬁ#%ﬁﬁgﬁj TiE7e< TRBEETH->ThH, BASCHONNER D) Lo R

Al

22 (b (ESZEXMESE RERONHEEER SMRHAE MEEMFAR=TM) TEHHZ 0 < 2N OB |

vy L ox] k27 (2015) 45 A5 URL: https:/dl.ndl.go.jp/view/download/digidepo 9368693 po_077201.pdf?
contentNo=1

(RTERP O IEME AR F ST (FRRE) .
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23 Joshua Rauh (Graduate School of Business, Stanford University), Ryan J. Shyu (Amazon.com, Inc.), “BEHAVIORAL
RESPONSES TO STATE INCOME TAXATION OF HIGH EARNERS: EVIDENCE FROM CALIFORNIA”, October 2019,
Revised May 2021, URL: https://www.nber.org/system/files/working_papers/w26349/w26349.pdf

[EREIZIE Rauh $%‘f 1372 <. Rauh & Shyu @3]

U]

“Using administrative income tax data, we analyze the response to Proposition 30, a 2012 ballot measure that increased
California marginal tax rates by up to 3 percentage points for high-income households. Relative to baseline rates of departure for
their income levels, an additional 0.8% of the residential tax base that landed in the top bracket left California in 2013. Using
matched out-of-state taxpayers as controls reveals an income elasticity with respect to the marginal net-of-tax rate of 2.5-3.2 for
high-earners who stayed. These responses together eroded 45.2% of state windfall tax revenues within the first year and 60.9%
within two years, with the extensive margin accounting for 9.5% of this total.”
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24 MNERC (BEL) E#EO R SEERBL MSRE THE ~mIcNT | £ X bHEiBUC 25 ? BB 23
#i) [DIAMOND online] 2022 410 A 28 H. URL: https://diamond.jp/articles/-/311272
FESEIILL T O Y
TRRICIE 5 PE (IR & &35 722 0 o BUR, [ESMRHRERBUHI . GaFR THERL ) OMZREE TR, |
25 Clemens Fuest (ifo, CESifo and LMU), Florian Neumeier (ifo), Michael Stimmelmayr (ETH Zurich and CESifo) and Daniel
Stohlker (ifo), “The Economic Effects of a Wealth Tax in Germany”, ifo DICE Report 2, 2018, URL:
https://www.svensktnaringsliv.se/bilder och dokument/6zdy01 _the-economic-effects-of-a-wealth-tax-in-
germanypdf 1127180.html/The+Economic+Effects+ofta+Wealth+Tax-+in+Germany.pdf
[EERITIE Fuest HiZE Tid/e <, fh3 4 & DILFE]
Ui

“Does the wealth tax pay off in fiscal terms, as often suggested in the current debate? Considering the wealth tax in isolation, we
can see that is does indeed have a substantial revenue potential (Table 2). The (gross) annual wealth tax revenues vary across the
three scenarios between 16 and 18 billion euros in the short-run and 13 to 15 billion euros in the long-run. At the same time,
though, we find that the public revenue increase stemming from the wealth tax is more than offset by a decline in revenues from
other taxes. The drop in revenues from the labour income tax and the sales tax in particular are substantial. As a result, the
overall fiscal effect of introducing a wealth tax is expected to be negative, generating a loss of around 24 billion to 31 billion
euros annually, depending on the wealth tax concept.”

26 Spencer Bastani (Institute for Evaluation of Labour Market and Education Policy (IFAU); Research Institute of Industrial
Economics (IFN); UCFS, UCLS, CESifo, Sweden), Daniel Waldenstrom (Research Institute of Industrial Economics (IFN),
Sweden), “Taxing the wealth: the choice between wealth and capital income taxation” Oxford Review of Economic Policy,
Volume 39, Issue 3, Autumn 2023, URL: https://academic.oup.com/oxrep/article/39/3/604/7245715

%9%[5”?] I% Bastani B.35 Cl372 <, Bastani & Waldenstrom 0 $:3%]
JC

“Without any redistribution of tax revenues, as in the left panel, the differences between the pre- and post-tax distributions are
tiny, and the difference between the two post-tax wealth distributions is also tiny. In all these cases, the Gini coefficients differ at
the second decimal point, which is a rather small difference even in the context of Gini coefficients.”
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“Figure 4 illustrates the development of the ratio between capital income — or, more precisely, corporate profits and capital rents
— and labour income. The ratio decreases in all three scenarios, indicating that the gap between capital and labour income
diminishes over time. A smaller ratio can be explained by the fact that capital income growth is reduced more than labour
income growth — it does not reflect a redistributive effect of the wealth tax in the strictest sense of the term. To put it bluntly,
instead of giving wage earners a larger piece of a given cake, the cake becomes smaller and wage earners lose a smaller piece
than capital earners. It is interesting to note that this effect is most pronounced in the policy scenario, despite the reduced wealth
tax rate for firm equity.”
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30 Somin Park (Former Senior Research Assistant to Executive Director, Equitable Growth), “Why a wealth tax in the United
States might increase efficiency”, Washington Center for Equitable Growth, URL: https://equitablegrowth.org/why-a-wealth-tax-
in-the-united-states-might-increase-efficiency/

U3 ]
“In their paper, economists Fatih Guvenen and Sergio Ocampo Diaz of the University of Minnesota, Gueorgui Kambourov and
Burhan Kuruscu of the University of Toronto, and Daphne Chen of Econ One compare wealth taxes and capital income taxes
and find that the optimal wealth tax yields gains for rich and poor families alike. The five co-authors find that wealth taxes
increase aggregative productivity and output through two main channels. The first is what the authors term the “use-it-or-lose-it”
channel. Under a wealth tax, individuals who own the same amount of wealth pay equal taxes, regardless of how much income
their wealth generates. You use your wealth productively or you lose it. This shifts the tax burden toward unproductive
entrepreneurs.”

31 Marie Bjerneby (Norwegian University of Life Sciences), Simen Markussen (Ragnar Frisch Centre for Economic Research),
Knut Reed (Ragnar Frisch Centre for Economic Research), “An imperfect wealth tax and employment in closely held firms”,
EEonom]ica, 5 December 2022, URL.: https://onlinelibrary.wiley.com/doi/full/10.1111/ecca.12456

JEC

10



AL RT R THOARIN, ZOIZT, V7O IKARATTIIRE S, BEY RN Fl 24 55
BT EAMITIVNT LT TAMBHRE T/ SND, ﬁm1£%i£<%biﬁm )
T, A7 FOFEL, b PIBICE RS T, BT, AU SR RIS 57 57 5 T
N A e ktof%ét%ob %~txﬂémﬁ%?é:k%%ébﬁf\:nﬁﬁ

LRIz Eé@# EWVVIENEL S FH AL
mE ES N %Emwﬁm&wo®i BB~ A . 2 702 & 3 OECD I E D /%L
&’%ﬁ(bﬁvytwiﬁ‘

Eﬁﬁ%ﬂ%ﬁ\%ﬁ\mm
[R—T K&V =T 2020 FFI2AF L= L FERHSC T, mmD_m%waélsﬁl(H$%
@Uo)%ﬁ%kbf\ﬁfﬂﬁﬁmowf\%l@E%ﬁE%Fﬁm DEBOFIMB I S
TW5, ZOWmXORRIL, %l@*%?ﬂmﬂﬁﬁﬁmﬁﬁ5%%%%%&%&%#:ﬂbf&
Lf%tiﬂ_owf @&ém%%%@%w EEED T L, KERBIFROMMN 2 itk L 72 Fik
(RO TFE) 1255 ﬁ@ﬁbhfwémfké (g ] AT ofE R, KECIBEITAT
bht%@@*%%ﬂm@fm%%mlﬁﬁ 5@5%;7%%@/I7J%ﬁm%m&®siﬁ®
$ﬁfowﬁ4/kik#kéﬁfgt_k# BEIZERO L5 Y-, %h%h@%%Fﬁm#Fl
Aét@%gmmJ@F%%éj;&ibf%t%@i\g%m HHRHMICYH . BERE TIEERD
%h&w&mo%®fﬁot@J”%bD
ﬂﬁ@ﬁﬁhf?f& X, BERRE > TWVDEENRS LAY 726, — BRI LN
RO RENEFIZ 2o T, B b B AT TN D iﬁ&@ . FEBICIE %ﬁ BT, R
'G%immoﬁ; LWIEEESTWADITENDL, ZOFRETFAY v MNIFA TS

HIEM,

%%%?%%ﬁﬁ@%%bkﬁﬁﬁ\:ﬂm@%ﬂ@w CEBIZE D7D EWVWIOERIL. Tob L
DFEFIHLAT,

T, ZOBRDFEIHOVTIE, (NCHET 20O AHEZ L, BIZITEL S MICEMEZbNDNEE-
b, EHONHIELTERVWDITT, £HVHHKITIESD LR, SHWVWLD, RSV FHA,
FTOWIL, Avz—FT &, 3= v OFIRN ONFHEENTZATTITE, FLOTRLET,
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NV 2 — R, FAZ—=T—H—FH, 2018 FI:R

“In particular, intangible assets held by non-traded firms are in practice tax-exempt, giving firm owners an incentive to allocate
wealth into their businesses, for example, in the form of (untaxed) human capital investments. We utilize rich Norwegian register
data and a series of tax reforms implemented between 2007 and 2017 to study how a net wealth tax imposed on owners of small
and medium-sized businesses affects their firms' employment. Identification of causal effects is based on a saturated control
function approach, fully isolating the influence of tax reforms. Our results indicate a positive causal relationship between the
level of a household's wealth tax and subsequent employment growth in the taxpayers' closely held firms.”

32 pREEMeE] (ENZESMER WAL ONIEERR HMRAR MEERMMERTE) [FrSkEs 27 niF oK
ZOWTEDEIITEZ DM KA, Hll, RFEAE REHAREE] EESXES REROSTESER,
2023 423 A 16 A, URL: https://dl.ndl.go.jp/view/prepareDownload?itemId=info:ndljp/pid/12708696
FESEIILL T O Y

(5722712, RO CERBEBLOBEN 2 FEE L THESN T S01E, OEAFSREBROEEE, ©
b o 7 1% S BFT B 1R 5 A PTG IB D S BLR, @B AT/ ~DILB DR BLE, @&A%H%ﬁ®
B, @EARICHT 2I0BiR, OMhiokmBiR, OGERN (FFehl, MEESL. BEEEER) 2zl Uil
D%t GDP LD H B, W OBI FIFTh o, |

33 Emmanuel Saez (University of California, Berkeley), Gabriel Zucman (University of California, Berkeley), “Progressive Wealth
Taxation”, Brookings Papers on Economic Activity, Fall 2019, URL:
ht[tps ://v]vww.brookings.edu/wp-content/uploads/ZOZO/ 10/Saez-Zuchman-final-draft.pdf

JR3C

“Third, European wealth taxes, many of which had been designed in the early twentieth century, had not been modernized,
perhaps reflecting ideological and political opposition to wealth taxation in recent decades. These wealth taxes relied on self-
assessments rather than systematic information reporting. These three weaknesses led to reforms that gradually undermined the
integrity of the wealth tax: the exemption of some asset classes such as business assets or real estate, tax limits based on reported
income, or a repeal of wealth taxation altogether. A modern wealth tax can overcome these three weaknesses. First, offshore tax
evasion can be fought more effectively today than in the past, thanks to a recent breakthrough in cross-border information
exchange, and wealth taxes could be applied to expatriates (for at least some years), mitigating concerns about tax competition.”
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34 Annette Alstadsater (Norwegian University of Life Sciences, Norway), Niels Johannesen (CEBI, University of Copenhagen,
Denmark), Gabriel Zucman (UC Berkeley, United States), “Who owns the wealth in tax havens? Macro evidence and
implications for global inequality”, Journal of Public Economics, Volume 162, June 2018, URL:
ht[t% :é/c\alww.sciencedirect.conv science/article/abs/pii/S0047272718300082
“First, we construct estimates of the amount of wealth held by each country in all the world's offshore tax havens. More
precisely, we use the newly disclosed BIS bilateral banking statistics to allocate the global amount of offshore wealth estimated
by Zucman (2013) to each of the world's country. To our knowledge, it is the first time that such country-by-country estimates of
offshore wealth are computed. The analysis of this new dataset reveals a number of striking results. We find that while wealth
equivalent to about 10% of world GDP is held in tax havens globally, this average masks a great deal of heterogeneity.
Scandinavian countries own the equivalent of only a few percent of GDP in offshore wealth, but this figure rises to about 15% in
Continental Europe, and to as much as 60% in Russia, Gulf countries, and a number of Latin American countries. The size of
offshore wealth is not easily explained by tax or institutional factors. Among countries with a large stock of offshore assets, one
finds autocracies (Saudi Arabia, Russia), countries with a recent history of autocratic rule (Argentina, Greece), alongside old
democracies (United Kingdom, France). Among those with the lowest stock of offshore assets, one finds relatively low-tax
countries (Korea, Japan) alongside the world's highest tax countries (Denmark, Norway). Instead, geography and specific
national trajectories seem to matter a great deal.”

35 FATEHE (ARERSHESEEIR) | M/ el (TRAIEITETR) | Wik Ot A AREARE S 2 FH R
) . Wl GRSl BimiER) (Bl NER L Blon 0 (BHO A LIk AER OB Ak
BHAMRE . EASUEAE, 2006 £F, p29 [GIAHy (B 1EE2 5D 13, AMREE TR, 44 0d]

36 IRBIEA~OEEHEZR BT 4HOMEAEEND & OMRE ] [NEWS KX M7 ] 2012484 F 28 H,
URL: https://www.news-postseven.com/archives/20120428 104439.htm1?DETAIL

37 i Al (2006) p.39 (135 LIFEIER. SIHHBIZAAT RELE TR0
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38 Mary McDougall (Investment writer at Investors’ Chronicle), “Lessons from history: France’s wealth tax did more harm than
good”, Investors’ Chronicle, February 11,2021, URL: https://www.investorschronicle.co.uk/education/2021/02/11/lessons-from-
history-france-s-wealth-tax-did-more-harm-than-good/

Ui
“The rate was charged on individuals with a net worth over €1.3m (£1.14m), with the rate ranging from 0.5 per cent to 1.5 per
cent (on assets over €10m). While it might have helped social solidarity in France, the revenue it raised was paltry. In 2015, a
total of 343,000 households paid €5.22bn, an average of about €15,200 per household, according to the Financial Times. It
accounted for less than 2 per cent of France’s tax receipts. What’s more, it led to an exodus of France’s richest. More than 12,000
millionaires left France in 2016, according to research group New World Wealth. In total, they say the country experienced a net
outflow of more than 60,000 millionaires between 2000 and 2016. When these people left, France lost not only the revenue
generated from the wealth tax, but all the others too, including income tax and VAT. French economist Eric Pichet estimated that
the ISF ended up costing France almost twice as much revenue as it generated. In a paper published in 2008, he concluded that
the ISF caused an annual fiscal shortfall of €7bn and had probably reduced gross domestic product (GDP) growth by 0.2 per cent
a year.”

39 =aFR Ty Yy (AXV R ELEERRERIEFIER) (X v 7 2L T 805 [77 AT A
&T 4wy 7 AL ] 201949 A, URL: https://www.imf.org/external/japanese/pubs/ft/fandd/2019/09/pdf/Shaxson.pdf

40 Dominika Langenmayr (KU Eichstitt-Ingolstadt, CESifo and WU Vienna, Austria), Lennard Zyska (Leibniz University
Hannover, Germany), “Escaping the exchange of information: Tax evasion via citizenship-by-investment”, Journal of Public
Economics, Volume 221, May 2023, URL: https://www.sciencedirect.com/science/article/pii/S0047272723000476

%%B%‘%%Z I% Langenmayr B3 Tld72 <. Langenmayr & Zyska 0 $:3]

3L

“We show analytically that high-income individuals acquire a new citizenship to lower the probability that their tax evasion is
detected through information exchange. Using data on cross-border bank deposits, we find that deposits in tax havens increase
after a country starts offering a citizenship-by-investment program, providing indirect evidence that tax evaders use these
programs.”

41 Lukas Menkhoff (Humboldt-University Berlin, Berlin, Germany), Jakob Miethe (Humboldt-University Berlin, Berlin,
Germany), “Tax evasion in new disguise? Examining tax havens’ international bank deposits”, Journal of Public Economics,
Volume 176, August 2019, URL: https://www.sciencedirect.com/science/article/abs/pii/S0047272719300817

%%rﬁ';ﬁ %: 1% Menkhoff Hi3% Tid72 < . Menkhoff & Miethe > $£3]
3L

“Third, recent policy initiatives based on the automatic exchange of bank information lead to very similar initial reactions as
carlier treaties, consistent with adjustments on the part of tax evaders. This suggests that tax evaders adapt to established
information exchange treaties by using new disguises to hide their true income, and react again to new measures.”
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42 Mubh Dularif (Doctor Candidate, Accounting Science, University of Brawijaya, Indonesia), Sutrisno T. (Professor, Accounting
Science, University of Brawijaya, Indonesia), Nurkholis (Ph.D, Lecturer, Accounting Science, University of Brawijaya,
Indonesia), Erwin Sarawati (Doctor, Lecturer Accounting Science, University of Brawijaya, Indonesia), “IS DETERRENCE
APPROACH EFFECTIVE IN COMBATING TAX EVASION? A META-ANALYSIS”, Problems and Perspectives in
Management, Volume 17, Issue 2, 2019, URL: https://www.businessperspectives.org/images/pdf/applications/publishing/
templates/article/assets/11905/PPM_2019_02_Dularif.pdf

%§§$ummmigﬁm&<\M3$&@ﬁ%]
“Synthesizing totally 478 outcomes from articles published between 1978 and 2018, there is a robust conclusion that decreasing
tax rate is an effective tool in combating tax evasion. On the other hand, audit and penalty are not significant in influencing tax
evasion.”
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4£] 556985525, 20184F 7 A, URL: https://www.jstage.jst.go.jp/article/keidaironshu/69/2/69 253/ pdf
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https://www.jcp.or.jp/akahata/aik13/2014-03-30/2014033001_03 1.html
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“We examine how negative liquidity shocks to households propagate to the firms they own. Our main tool for identification is a
tax-driven shock to the household’s personal liquidity that is independent of the firm and of the household’s income and
preexisting liquidity. We find that higher wealth tax payments on the personal home of a private firm’s controlling shareholders
are associated with higher payments from the firm to the shareholder and with lower cash holdings, investments, sales, and
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“This paper attempts to fill this gap by empirically estimating the relationship between the wealth tax and economic growth in 20
OECD countries over the time period 1980-1999. Using an instrumental-variable approach and "differenced" data to control for
two types of endogeneity, the author finds fairly robust support for the popular contention that wealth taxes dampen economic
growth.”
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