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Úr Árna byskups sögu ca 1297:
“Þið byskuparnir heimtið tíund af sylgjum og silfurbeltum, koppum og 
keröldum og öðru dauðu fé , og undra ég mjög hví landsbúar þolir yður slíkar 
óhæfur og gerið eigi norræna tíund að eins og þá sem gengur allan heiminn, 
og einsaman er rétt og lögtekin”

I. Samtök fjárfesta ítreka þá ábendingu að nafngift skattlagningar tekna af 
fjáreignum er röng. Það er verið að skattleggja tekjur af íjáreignum en ekki 
fjármagni. sem eru skuldir, þannig að um lj áreignatekjuskatt er að ræða en 
ekki fj ármagnstekjuskatt 

II. Samtök fjárfesta munu aðeins taka afstöðu til breytinga á skattlagningu 
tekna af ijáreignum og breytinga á auðlegðarskatti, sem öllu eðlilegra er að 
nefna stóreignaskatt.

Auðlegðarskattur -  stóreignaskattur
í öllum kennslubókum í hagfræði og íjármálum er hvergi fjallað um skattlagningu 
eigna með þeim hætti sem hér um ræðir. Eignaskattar á vesturlöndum eru tæpast til 
og í þeim löndum sem eftir eru hafa þessir skattar ekkert vægi. Á það er bent hér 
að framan að tíund hér á landi var eignaskattur en ekki tekjuskattur eins og annars 
staðar. Það er áhugaverð spuming hvenær eignaskattur er eignamám.



• Er 1,25% eignaskattur eingamám?
• Er 1,5% eignaskattur eignamám?
• Er 2% eignaskattur hóflegur eignaskattur eða eignamám?
• Er 5% eignaskattur eignamám? Það er þó 1,25% eignaskattur á 4 árum.

Þessum spumitigum hefur þýski stjómlagadómstóllmn ekki getað svarað. í því 
sambandi er bent á meðfylgjandi grein,

Wealth Tax in Europe : Why the Decline?1
Til þess að standa undir skattlagningu með fyrirhuguðu skatthlutfalli þarf mikla 
arðsemi eigna sem ekki er til staðar nú um stundir. Því er skattlagning með 
auðlegðarskatti fremur eignamám en skattlagning.
Eignamám sem framkvæmt er með eignasköttum á mörgum árum hefur 
samsvarandi áhrif og eignamám einu sinni.
Skattlagning á hlutdeild í eigin fé hlutafélaga í eigu skattgreiðanda er hrein 
brjálsemi og gengur þvert á hugmyndina um hina takmörkuðu ábyrgð eiganda í 
hlutafélagi. Hugmyndaflug af þessu tagi er ekki þekkt neins staðar á vesturlöndum. 
Ef um „eigið fé“ er að ræða, þá á það að koma fram í arðsemi fyrirtækisins og þar 
með að verða grundvöllur skattlagningar tekjuskatts. í þessu sambandi má benda á 
sjónarmið um eign hluthafa sem koma fram í dómi Hæstaréttar í máli nr. 228/2009.

Það að maki nýtur aðeins 1/3 af fríeignarmörkum er mismunun, sem þingmenn 
skulu hugleiða, því hjön eru þrátt fyrir allt tveir einstaklingar.
Öll eru þessi ákvæði um eignaskatta þess eðlis að nauðsynlegt er að leita eftir 
niðurstöðu dómstóla um réttmæti skattlagningarinnar en Alþingi hefur ekki rétt til

1 Excerpt from Christophe Heckly’s (2004) “Wealth Tax in Europe: Why the Downtum?” in Michel Taly and 
Gérard Mestrallet, dir., “Estate Taxation: Ideas for Reform”, Institute Reports, París, Institut de l’entreprise, pp. 39- 
50.
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tilraunastarfsemi af því tagi því íjöldamörg álitamál koma til álita við lestur þessa 
hluta frumvarpsins.
Fj áreigna tekj uskattiir
Þegar íjáreignatekj uskattur var fyrst lagður á hér á landi á árinu 1998 var það gert 
til að afnema eignaskatta. Skatthlutfallið var ákvarðað 10% vegna þess að ekki var 
talið unnt að greina á milli vaxta og verðbóta, sem er einungis leiðrétting á verð- 
mæti vegna verðbólgu. Verðbætur eru aldrei tekjur. Stór hluti bankainnistæðna eru 
að auki með neikvæðum raunvöxtum.
Þá var einnig tekið tillit til þess 10% skattlagning á arðgreiðslur var annar hluti í 
tveggja þrepa skattlagningu á hagnaði. Skattlagning arðs var því skattlagning á 
hagnað þegar hann var greiddur út úr rekstareiningu.
Það að hækka fjáreignatekjuskatt úr 10% í 20% er einnig bijálsemi og úr takti við 
þann raunveruleika sem þjóðin býr við. Ekki er gerð minnsta tilraun til að 
skilgreina tekjumar í þessum breytingum. Vextir eru að sönnu samsettir úr 
nokkrum þáttum og einn þeirra er verðbólguálag, sem er aðeins verðleiðrétting sem 
fellur ekki undir tekjuhugtakið.
Önnur áhrif
Ofurskattlagning sem hér er lýst hefur þau áhrif að ávöxtun styrktarsjóða verður 
með þeim hætti að raunávöxtun nálgast núll og því verður að ganga á höfuðstól 
sjóðanna ef þeir eiga að gegna hlutverki sínu.
í fylgiskjölum með þessari greinargerð er ekki tekið tillit til „jaðaráhrifa“ á bætur 
almannatrygginga til öryrkja. Skattlagningin leiðir í raun til þess að öryrkjar festast 
í „fátæktargildrua því allar tekjur af peningalegum eignum dragast frá bóta- 
greiðslum og framtíð öryrkja verður föst á stofnunum.
Fylgiskjöl
í meðfylgjandi töflum kemur fram hver er raunskattlagning af fjáreignum á 
verðtryggðum reikningum miðað við mismunandi ávöxtun og verðbólgu, og með 
og án auðlegðarskatts.

3



• í öðru skjalinu er miðað við skatthlutfoll fyrir breytingar.
• í hinu skjalinu eru skatthlutföll eftir breytingar.

í rauðu hlutum taflanna er skattlagning yfir 100% af tekjum en í gula hlutunum er 
skattlagning yfír gildandi skatthlutföllum einstaklinga.
Tilvitnuð grein um „Wealth Taxu fylgir einnig.
Að lokum er rétt að senda efhahags- og skattanefhd kæru til Eftirlitsstofnunar 
EFTA, ESA, um fjáreignatekjuskatt af gengismun á gjaldeyrisreikningum.
Niðurstaða
Samtök íjárfesta telja að með þeim breytingum, þ.e. hækkunum, sem lagðar eru til 
með skattlagningu íjáreigna með auðlegðarskatti, þ.e. stóreignaskatti, og með þeim 
hækkunum sem hafa orðið og eru fyrirhugaðar með íj áreignatekjuskatti, sé 
verulega dregið úr spamaðarhneigð og höggvið að ráðdeild.
Með því er dregið verulega úr möguleikum á að komast út úr þeim efnahags- 
erfiðleikum sem við er að etja. Spamaður og ráðdeild hafa ekki valdið hruni 
fjármálakefis en þessar ráðstafanir í skattamálum geta leitt til annars hruns og 
landflótta þeirra sem betur mega sín um leið og opnast fyrir útleið þegar hömlum í 
gjaldeyrismálum verður aflétt.



Til Eftirlitstofnimar EFTA 
Rue Belliard 35 
B-1040 Brussels 
Belgium

Varðar skattlagningu á gengismun á bankaiimistæðum.
Samtök fjárfesta eru hagsmunasamtök almennra hlutabréfa- og 
spariíjáreigenda, sem starfa án tillits til stjómmálaskoðana eða 
fjárfestingar og spariijáreignar félaga sinna, aldurs þeirra eða búsetu.
Tilgangur Samtakanna er:

Samtök fjárfesta

Samtök fjárfesta vilja vekja athygli Eftirlitsstofnunar EFTA á skattlagn- 
ingu á gengismun af gjaldeyrisreikningum.
Um skattlagningu tekna af peningalegum eignum er einkum fjallað í 8 
gr. laga um tekjuskatt nr. 90/2003. Lagagreinin fer hér á eftir. í 
feitletrum og skáletrum hluta er fjallað um gengishagnað.



Samtök fjárfesta
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I Skattskyldir vextir, ci

8. gr. Til tekna sem 
lióar 7. gr. teljast:

naður skv. 3. tölul

1. Vextir af innstæðum í innlendum bönkum, sparisjóöu 
innlánsdeildum samvinnufélaga, á póstgíróreikningum og orlc 

j reikningum svo og vextir af verðbréfum sem hliðstæðar reglur gi|
\ samkvæmt sérlögum. Með vöxtum teljast áfallnar verðbætur á hö 

og vexti, veróbætur á inneignir og kröfur sem bera ekki vexti o 
happdrættisvinningar sem greiddir eru í stað vaxta

2. Vextir af stofnsjóðseign í félðgum skv. 2. tölul. 1. mgr. 2. grj
3. Vextir hjá innlendum og erlendum aðilum af sérhverjum 

innstæðum og inneignum en um getur í 1. og 2. tölul., þar meí 
vextir af víxlum, verðbréfam og öljum öðrum kröfum sem arð b |§  
vexti. Með vöxtum teljast einnig áfallnar verðbætur og happdi 
vinningar á sama hátt og um getur í 1. tölul.

4. Affoll af keyptum verðbréfum, víxlum og sérhverjum
kröfum. Afföllin skal reikna til tekna með hlutfallslegri fjárhæð át 
eftir afborgunartíma. Sé krafan látin af hendi áður en afborgunartímí 
lokið telst sá hluti affallanna, sem ekki hefur þegar verið tekjufærði 
fæst endurgreiddur í sölu- og afhendingarverði, til tekna í einu 
afhendingar- eða söluári. 1



Samtök fjárfesta

3



Samtök fjárfesta
ífeyristryggi 

samkvæmt öð

Samtök fjárfesta telja að gengismunur af gjaldeyrisreikningum geti 
aldrei talist tekjur og því ekki verið grundvöllur andlags til 
skattlagningar. Samtök fjárfesta telja enn fremur að skattlagning af þessu 
tagi sé brott á EES samningi um frjálsa fjármagnsflutninga og jaftiræði 
eigna eftir gjaldmiðli og vísast þar til 40. greinar EES samningsins og 
eftir atvikum annarra ákvæða í EES samningi.

). sr. me lillnmáls EES-samningsins er svohljóðandi:
Innan ramma ákvæða samnings þessa skulu engin höft vera milli

la á flutningum fjármagns í eigu þeirra sem búsettir eru í ,
EB eða EFTA-ríkjum né nokkur mismunun, byggð á 

l ríkisfangi eða búsetu aðila eóa því hvar féð er notaö til fjárfesti ' 1
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Samtök fjárfesta fara þess á leit við Eftirlitsstofnun EFTA, að stofnun 
heíji sjálfstæða rannsókn á þessu álitaefni við fyrstu hentugleika og 
stofnunin sjái sér fært að leggja fram bráðabirgðaálit fyrir áramót,þ.e. 
áður en álagning vegna þessa árs fer fram.
Með vinsemd og virðingu,
F.h. Samtaka fjárfesta

Vilhjálmur Bjamason
framkvæmdastjóri GSM 00 354 895 6280 vb@hi,is

Samtök fjárfesta
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Excerpt from Christophe Heckfy’s (2004) “Wealth Tax in Europe: Why the Downturn?” in 
Michei Taly and Gérard Mestrallet, dir., “Estate Taxation: Ideas for Reform”, /nstitute Reports, 
Paris, Institut de l’entreprise, pp. 39-50.

The end of the 1970s saw in interest in estate taxes return. Those already in effect had, for the most part, 
been established years before, and were seen mainly in Germanic or Scandinavian countries (Germany, 
Austria, Switzerland, Luxembourg, The Netherlands, Denmark, Sweden, Finland, Norway and lceland). 
While Anglo-Amerícan countries do not apply net wealth tax, the United States have long required 
payment o r property tax, which is used to  provide local authorities (counties and towns) with the bulk of 
their resources, and is levied mainly on real estate, but also on personal estate and financia! assets. Because 
it is local and, above all, fixed, property tax is often likened to  France’s land property tax (impöt foncier). 
However, insofar as it is based not on rental value, but on market value, it is in fact relatively close to  our 
wealth tax (impöt sur la fortune).
After a period of enthusiasm, during which wealth tax was extended to  Latin countries such as Spain and 
France, o r Anglo-Amerícan countries such as ireland, and even japan, it would now appear that the said tax 
did not meet the expectations of the countries that adopted i t
In the current environment, where capital and individuals are both highiy mobile, countries are working to  
implement active social policies, without sending capital and the wealthiest taxpayers on the run. At the 
same time, in addition to the pursuing their traditional objectives of economic effíciency and equity, the 
flscal authorities are currently doing more and more to simplify administrative procedures, also looking at 
the compared costs and returns of various types of tax. It was on the basis of all the above criteria that 
many countries chose to  abolish their wealth tax and that others are considering doing so.

The Ebb and Tide of Wealth Tax

Just when wealth tax was the most in fashion in Europe and even in Japan, the issues raised by its distant 
cousin from America -  property tax -  should have caiied attention to  the drawbacks of a tax totally 
disconnected from the taxpaying capacity of the reievant population. In 1978, when Caiifornian taxpayers 
protested against the tax, it led to  the referendum and adoption of the infamous “Proposition 13”, which 
set a ceiling of I % of market value on real estate, whereas the previous rate was 1.5% to  2.6% of the same 
value. The event had a major impact, showing that, whenever a tax creates significant imbalances, it 
becomes very difficult to  apply it at a higher rate.
The rise in real estate prices had artificiaily increase the market value of goods, and thus taxpayers’ tax 
burden; as a result, many of them had no intention of selling their home and did not have large income. 
Beyond Europe, the Japanese government also decided to  do away with its weaith tax, within only a few 
years of its ratification.
In Europe, the resurgence of wealth tax began in Ireland. The tax had never been very popular in a country 
where ieft-wing parties generally post low results in eiections, and was the reason why the Centrist 
Minister of Finance, Fine Gael, originally behind the tax, came to be known as “Ritchie the Red”. When 
Fianna Fail’s Conservative party came into power, in 1977, the new government leader, Jack Lynch, decided 
to  do away with the tax.
In Sweden, the wealth tax was removed by the Conservative government in power in 19 9 1, but the actual 
implementation of that decision was postponed, in the wake of the 1992 financial crisis. As a resuit, the tax 
is still in effect and the Social-Democratic party that has since come into power has no plans to  do away
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with it in the near future. Uniike the French, then, Sweden’s wealthier taxpayers will not have even 
enjoyed those few years of reprieve.
Italy offers the interesting example of an estate tax instituted as a temporary measure in 1992 and officially 
abolished a few years later (unlike what happened in Spain). The corporate capital tax, instituted in 1992 
for a three-year period, was not abolished until 1998. Wealth tax on individuals, also instituted in 1992 and 
based on real estate holdings, has become a local tax, replacing the previous tax on “building value 
increase”. It varies from 0.4 to  0.7% of official property value, minus deductions for buildings occupied by 
their owner and for the farming sector.
In Austria, under the tax reform adopted in 1994 by a coalition government including Social Democrats and 
Christian Democrats, the capital tax was abolished. Germany followed suit a few years later, when the 
Federal Constitutional Court in Karlsruhe declared the said tax unconstitutional. It was thus removed in 
1997. However, two Lander with a Social Democrat majority -  Lower Saxony and North Rhine Westphalia 
-  proposed, in 2002, that it be re-established as early as 2004. It seems unlikely that the said reform might 
be adopted one day, though, as the new tax wouíd have to be brought in line with the Constitutional 
Court’s decision. Denmark also did away with its wealth tax, in 1997.
The most recent example of wealth tax being abolished is that of The Netherlands, under the 2001 General 
Tax Reform. However, while the wealth tax was removed, it was just as soon replaced by a 30% tax on 
theoretical revenue on capital, assumed to  equal 4% of net assets (excluding main place of residence and 
capital invested in personal enterprise). As a result, wealth tax there stands at 1.2%; at the same time, 
actual revenue on capital (interests and dividends) are fully exempt. That being said, it is admittedly too  
early to  assess the impact of the said reform.
In other countries, such as Finland and Norway, where wealth tax still applies, it has been criticised, though 
it seems unlikely that it will be done away with in the near future. To wit, Norway’s Skauge Committee 
recommended, in a report on tax reform handed in to the government in February 2003, that the tax be 
cut in half and, in the longer term, done away with entirely. However, the prospect of such a measure 
stirred negative reactions in public opinion.
France, too, is familiar with beating around the wealth tax bush: removed by the Chirac government in 
1986, the tax was re-established by the Rocard government in 1989, under a new name -  perhaps drawing 
on the solidarity-based capital tax, which had been temporarily instituted by the 15 August 1945 Order.

Why the Weaíth Tax is Being Struck Down

■ It contributes to capítal drain
This is the factor that most influenced the Irish and Dutch governments, when they decided to do away 
with the tax. As they had realised, it had a harmful effect on the country’s economic activity, causing 
productive capital to  leave and discouraging foreign investors from coming in.
In contrast, the desire to  prevent capital drain was less a factor for Austria. This could, admittedly, be due 
to  the country's banking and tax system, which is attractive to investors. The same is true of Germany, 
where capital drain played a secondary part, the decisive factor being the Constitutional C ourt’s decision, 
and the cost-return ratio observed.

» It entails high management costs yet low returns
In this age of fiscal competition, governments and authorities also need to  be competitive and have shown a 
clear preference for modern taxes with high yield, as in VAT or France’s CSG. The complexity of wealth 
tax is such that a large number of civil servants are required, to  perform the checks, when it rarely yields 
more than I % of total tax income in most countries.
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It Is that complexity whlch, as early as 1976, made the Germany’s Union Fiscal Civil Servants demand the 
abolition of wealth tax. In Austria too, the complexity and lack of clarity around the tax played a decisive 
part in bringing it down. In The Netherlands, a comparative study listed the various taxes by management 
cost (cost of tax collection for the government and costs borne by taxpayers to come In compliance with 
tax legislation), compared to  the revenue brought in: the aggregated cost (those borne by taxpayers, on the 
one hand, and by the government, on the other) amounted to 26.4% of the tax’s yield, as compared to  4.8% 
with income tax.

■ ít distorts resource allocation
In Germany and Austria alike, the wealth tax was levied both on corporate capital and individual wealth. As 
a result, companies and shareholders were hit with double taxation. While it would, admittedly, have been 
possible to  remedy that by limiting taxation to  individual wealth, this would have brought about a degree of 
fiscal discrimination against individual enterprises, which would have remained subject to  tax. The tax 
system would thus not have remained neutral as regards corporate taxation. It is true that the German tax 
authorities might also have exonerated working equipment, as France had done, but given the tax’s high 
collection cost, they did not wish to reduce its yield further.
Imbalances can also arise in how savings are spread between the various types of assets, given that some of 
them are exempt from tax. In Finland, for instance, checking accounts, savings accounts and certain types 
of bonds (in particular those where an automatic deduction is taken on interests, at the source) are all tax- 
exempt. Moreover, since real estate there is under-valued, the Finnish wealth tax is by no means neutral 
regarding how various investments should be carried out.
In Germany, such distortion is even more noticeable, hence the Constitutional Court’s decision, The 
various types of assets were not given equal treatment. Reaí estate was considerably under-valued, as the 
official taxation bases used were, for the most part, those of 1964. For instance, it was estimated that the 
land’s official value was around 50% that of market value, the value of farming and forestry properties only 
10% and that of unlisted corporate shares only 35%. In contrast, listed securities and financial assets cannot 
be undervalued. Thus, while Germany’s wealth tax creates economic distortions, it is also inequitable, and it 
is that aspect, above all, that the Constitutional Court sought to  condemn,

Weafth tax is not as equitable as it appears

This is probably the most serious criticism under which the tax can fall, as it was precisely in order to
ensure equity that it was instituted.
To witness, in France, the fact that the solidarity wealth tax was instituted at approximately the same time 
as the subsidised minimum mainstreaming income (RMI) is highly symbolic: the total yield from the former 
was approximately equal to  the total cost of RMI, as though the wealthiest people were coming out to  help 
the least privileged populations. However, it has to  be recognised that, in most industrialised countries, 
disparities in income and estate have considerably increased over the last twenty years, despite the 
existence of wealth tax. Inheritance tax has probably been more effective in re-distributing resources than 
annual wealth tax, in that the latter would need to  be confiscatory in order to  bring about any real 
redistribution. This is exactly what the Constitutional Court in Karlsruhe stated when it criticised German 
wealth tax: that the sum of wealth tax and income tax should not be greater than half of a taxpayer’s 
income. The tax thus gives rise to a dilemma: either it is effective in fighting inequalities, or it is
confiscatory -  and it is for that reason that the Germans chose to eliminate it.





Skatthlutfall fjáreignatekna miðað við
mismunandi raunvexti og verðhólgu og 20% fjáreignatekjuskat

Verðbólga

Raun
vextir

1%
2%
3%
4%
5%
6%

7%
8%
9%

10%

2%
59,22%
39,61%
33,07%
29,80%
27,84%
26,54%
25,60%
24,90%
24,36%
23,92%

4%
96,92%
58,46%
45,64%
39,23%
35,38%
32,82%
30,99%
29,62%
28,55%
27,69%

76,60%
57,74%
48,30%
42,64%
38,87%
36,17%
34,15%
32,58%
31,32%

94/ 
69,38% 
57,04% 
49,63% 
44,69% 
41,16% 
38,52% 
36,46% 
34,81%

80,61%
65,45%
56,36%
50,30%
45,97%
42,73%
40,20%
38,18%

91/ 
73,57% 
62,86% 
55,71% 
50,61% 
46,79% 
43,81% 
41,43%

81,40%
69,12%
60,94%
55,09%
50,70%
47,29%
44,56%

88,97%
75,17%
65,98%
59,41%
54,48%
50,65%
47,59%



t

18% 20%

81,02% 86,67%
70,85% 75,56%
63,58% 67,62%
58,14% 61,67%
53,90% 57,04%
50,51% 53,33%





Skatthlutföll með 18% fjáreignatekjuskatti og 1,25% "auðlegðarskatti" 
Verðbólga

Raun
vextir

1%
2%
3%
4%
5%
6%
7%
8%
9%

10%

98,15%
71,43%
58,07%
50,06%
44,72%
40,90%
38,04%
35,81%
34,03%

82,74%
66,56%
56,85%
50,37%
45,75%
42,28%
39,58%
37,42%

93,63%
74,72%
63,38%
55,81%
50,41%
46,36%
43,21%
40,69%

82,58%
69,67%
61,06%
54,90%
50,29%
46,70%
43,83%

90,16%
75,73%
66,11%
59,23%
54,08%
50,07%
46.86%

97, 
81,57% 
70,98% 
63,41% 
57,73% 
53,32% 
49,79%

87,21%
75,68%
67,44%
61,26%
56,45%
52,61%



16% 18% 20%

80,21% 84,60% 88,83%
71,33% 75,08% 78,71%
64,66% 67,95% 71,13%
59,48% 62,40% 65,22%
55,33% 57,96% 60,50%




