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Abstract: In January 2019, Senator Elizabeth Warren (D-Massachusetts) proposed that an annual
wealth tax be imposed on the 75,000 households with wealth greater than $50 million. Annual
wealth taxes have been adopted in a number of European countries (many of which later repealed
them), but not in the United States. Although Senator Warren’s proposed tax rates of 2 to 3 percent
per year appear low, the tax would actually be equivalent to a high-rate income tax. Due to the
pronounced concentration of wealth in the United States, the tax would be highly progressive. The
tax would probably reduce national saving and investment to some extent, although capital inflows
from abroad would ameliorate the investment reduction. Congress would likely add exemptions
for selected assets to the tax, which would be distortionary and diminish the revenue yield. The
tax would face compliance and administration challenges as taxpayers undervalued or concealed
assets and might be ruled unconstitutional on the ground that it was a direct tax that must be
apportioned among the states. On balance, it would be more prudent to pursue any desired increase
in tax progressivity through reforms of the income and estate and gift taxes.

* American Enterprise Institute: aviard@aei.org. Any opinions or conclusions expressed are mine alone, and not
those of the Aspen Institute or members of the Aspen Economic Strategy Group.
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Taxing the Rich: Issues and Options

Lily Batchelder* and David Kamin*

September 11, 2019

Abstract: The U.S. economy exhibits high inequality and low economic mobility across
generations relative to other high-income countries. The U.S. will need to raise more revenues in
order to reduce these disparities, finance much-needed new services and investments, and address
the nation’s long-term fiscal needs. This paper outlines policy options for raising a large amount
of revenues primarily from the most affluent, first discussing potential incremental reforms and
then focusing on four main options for more structural reform: (1) dramatically increasing the top
tax rates on labor and other ordinary income, (2) taxing the wealthy on accrued gains as they arise
and at ordinary rates, (3) a wealth tax on high-net-worth individuals, and (4) a financial
transactions tax. Although we summarize the relative advantages and disadvantages of these
approaches, we generally conclude that they all merit serious consideration. Several options are
also complementary to one another. In practice, however, the relative strengths of each of these
policies will depend to a large extent on how each is designed after it has made its way through
the legislative and regulatory process.

* Robert C. Kopple Family Professor of Taxation, NYU School of Law; lily.batchelder@nyu.edu.

*+ Professor of Law, NYU School of Law; kamin@nyu.edu.
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Huang, Samantha Jacoby, Bill Gale, Amy Ganz, Itai Grinberg, Greg Leiserson, Eric Toder, Kees van Raad, Alan
Viard, Jim Wetzler, and Eric Zwick. We thank Jay Cullen, Scott Greenberg, and Yuyao Leng for excellent research
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tax avoidance to 30%, they still find wealth
tax raises $2 trillion. So despite some critics,
the range now seems to be like $2.75-$2.0

trillion-impt for supporting bold new
progressive policies.
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Strong wealth tax validation! Two of the nation’s most respected tax professors and
policy makers,

@lilybatch & @davidckamin find Warren wealth tax will raise $2.6 trillion over 10
years. Almost precisely confirming @gabriel_zuchman and Saez estimate. Again,...
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An Open Letter to the 2020
Presidential Candidates: It’s Time to
Tax Us More

Pay It Forward: Letter for a Wealth Tax | Follow |

Q//\\‘ Jun 24 - 9 min read

The following is an open letter from a group of wealthy Americans who should
be affected by a wealth tax. It does not imply an endorsement for any

candidate.

A CALL TO ACTION:
A LETTER IN SUPPORT OF A WEALTH TAX
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Letter Calling for a ‘Moderate Wealth Tax’

A group of wealthy Americans says new tax revenue

should come from ‘the most financially fortunate.’

[EMBARGOED UNTIL PUBLICATION 3AM ET MONDAY JUNE 24]
A CALL TO ACTION:
A LETTER IN SUPPORT OF A WEALTH TAX
JUNE 24, 2019

Note: The following nonpartisan letter is written in support of a policy solution, and cosigning this
letter does not represent an endorsement of any presidential candidate.

TO: 2020 Presidential Candidates

We are writing to call on all candidates for President, whether they are Republicans or Democrats, to
support a moderate wealth tax on the fortunes of the richest 1/10 of the richest 1% of Americans—on
us. The next dollar of new tax revenue should come from the most financially fortunate, not from
middle-income and lower-income Americans.

America has a moral, ethical and economic responsibility to tax our wealth more. A wealth tax could
help address the climate crisis, improve the economy, improve health outcomes, fairly create
opportunity, and strengthen our democratic freedoms. Instituting a wealth tax is in the interest of
our republic.

Polls show that a moderate tax on the wealthiest Americans enjoys the support of a majority of
Americans—Republicans, Independents, and Democrats." We hope that candidates for President will
also recognize the force of the idea and join with most Americans in supporting it. Some ideas are too
important for America to be part of only a few candidates’ platforms.

The concept of a wealth tax isn’t new: Millions of middle-income Americans already pay a wealth tax
each year in the form of property taxes on their primary form of wealth—their home. The kind of
moderate tax on the richest 1/10 of 1% that we support just asks us to pay a small wealth tax on the
primary source of our wealth as well.

Several candidates for President, including Senator Elizabeth Warren, Mayor Pete Buttigieg, and
Representative Beto O’Rourke, are already supportive of the idea. The first specific candidate
proposal, introduced by Senator Warren, would provide millions of families with a better shot at the
American dream by taxing only 75,000 of the wealthiest families in the country." The proposal is
straightforward: It puts in place a tax of 2 cents on the dollar on assets after a $50 million exemption
and an additional tax of 1 cent on the dollar on assets over $1 billion. If you have $49.9 million or less
you are not paying the tax. It is estimated to generate nearly $3 trillion in tax revenue over ten years.""

This revenue could substantially fund the cost of smart investments in our future, like clean energy
innovation to mitigate climate change, universal child care, student loan debt relief, infrastructure
modernization, tax credits for low-income families, public health solutions, and other vital needs.

That a moderate tax on a minuscule number of Americans could raise so much revenue simply

reflects historic levels of wealth among America’s richest.” The top 1/10 of 1% of households now
have almost as much wealth as all Americans in the bottom 90%. Those of us signing this letter
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enjoy uncommon fortunes, but each of us wants to live in an America that solves the biggest
challenges of our common future.

We are in favor of a wealth tax for at least six key reasons:

A Wealth Tax Is a Powerful Tool for Solving Our Climate Crisis. In addition to better rules on
carbon pollution, more American investment is needed now to tackle climate change."" This could
both accelerate innovation and speed implementation of solutions that create a clean energy economy
and a low-carbon future. A wealth tax asks those of us who have benefitted most from our economic
system to help fix one of its most devastating and fatal flaws.

A Wealth Tax Is an Economic Winner for America. It would be a powerful instrument for greater
economic growth and success. Reinvested both across America and among those less wealthy than
ourselves, a wealth tax would extend prosperity. Along with resources for climate crisis investments,
America needs a revenue source for other public investments in addition to private investment and
philanthropy. Greater public investment in America’s aging infrastructure, child care, and education
will not only solve important problems but will also increase productivity in the long run and promote
sustained and broad-based economic growth."" Easing student debt would boost entrepreneurship and
homeownership rates, which have significantly declined as the costs of higher education have
skyrocketed.™ A wealth tax could help with innovation and job creation—America’s entrepreneurial
economy, despite its many successes, needs strengthening.™ Put simply, a wealth tax would strengther
the American economy in ways that benefit all Americans.

A Wealth Tax Will Make Americans Healthier. America’s most experienced public health experts
point out that more resources are needed for major public health challenges like cardiovascular diseas
the nation’s top Killer, and high levels of opioid addiction.™ High rates of inequality have been linked
to lower life expectancies.™ The wealthiest Americans are now estimated to live up to 15 years longei
than the poorest Americans, and individuals living in disadvantaged communities are more likely to
die before the age of 75, regardless of their income level.™ With a modest tax on the most wealthy
families to fund investments creating opportunities for lower-income and middle-income families, we
can improve public health outcomes and extend life expectancies.

A Wealth Tax Is Fair. A wealth tax would help close the large gap in effective tax rates between ver
rich families and everyone else. Warren Buffett has pointed out that he is taxed at a lower rate than hi:
secretary. The top 1/10 of 1% are projected to pay 3.2% of their wealth in taxes this year, while the
bottom 99% of households are projected to pay 7.2%.*" This imbalance creates resentment and makes
it harder for working-class Americans to achieve social mobility. Taxing extraordinary wealth should
be a greater priority than taxing hard work. The most fortunate should contribute more.

A Wealth Tax Strengthens American Freedom and Democracy. It would slow the growing
concentration of wealth that undermines the stability and integrity of our republic. Countries with higl
levels of economic inequality are more likely to concentrate political power and become plutocratic.™
The founders of America knew this, and feared that an economic elite might become ensconced as
leaders and erode the effectiveness of the republic.™" Today, major policies seldom come to pass
without the prior support of wealthy elites or other wealthy interests.™" Division and dissatisfaction ai
exacerbated by inequality, leading to higher levels of distrust in democratic institutions—and worse.™

That’s one reason we don’t view a wealth tax as a sacrifice on our part: We believe instituting a wealth
tax would lead to political, social, and economic stability, strengthening and safeguarding America’s
democratic freedoms.

A Wealth Tax Is Patriotic. In our republic, it is the patriotic duty of all Americans to contribute what
they can to the success of the country, and the wealthiest are no exception. Others have put far more or
the line for America. Those of us in the richest 1/10 of the richest 1% should be proud to pay a bit
more of our fortune forward to America’s future. We’ll be fine—taking on this tax is the least we can
do to strengthen the country we love.

What about the arguments against a wealth tax? They are mostly technical and often overstated.

Some raise important questions about implementation and enforcement. But as the Warren proposal
shows, we can limit potential evasion and reduce tax cheating by building on lessons learned in the
United States and other countries. Others question whether assets owned by many ultra-millionaires
and billionaires, including private equity and art collections, can be accurately assessed for tax
purposes. But such assets are frequently valued—upon resale, donation, bankruptcy, divorce, or death.

Some have argued that a federal wealth tax is unconstitutional. But here again, some of the country’s
most prominent constitutional scholars—including two former heads of the Office of Legal Counsel at
the Department of Justice—have argued convincingly that a wealth tax is constitutional ™™

Far-reaching policy proposals nearly always require considerable effort to iron out complexities —and
that effort has always been made when the cause is important enough. The process of instituting a
wealth tax would in itself likely improve the measurement tools to facilitate implementation.

Those of us who have signed this letter believe it is our duty to step up and support a wealth tax that
taxes us. It is a key to both addressing our climate crisis, and a more competitive, stronger economy
that would better serve millions of Americans. It would make America healthier. It is a fair way of
creating opportunity. And it strengthens American freedom and democracy. It is not in our interest to
advocate for this tax, if our interests are quite narrowly understood. But the wealth tax is in our interest
as Americans.

That’s why we’re joining the majority of Americans already supporting a moderate wealth tax. We ask
that you recognize its strong merit and popular support, and advance the idea to tax us a little more.

Thank you,

Louise J. Bowditch, Robert S. Bowditch, Abigail Disney, Sean Eldridge, Stephen R. English,
Agnes Gund, Catherine Gund, Nick Hanauer, Arnold Hiatt, Chris Hughes, Molly Munger,

Regan Pritzker, Justin Rosenstein, Stephen M. Silberstein, Ian T. Simmons, Liesel Pritzker Simmons,
Alexander Soros, George Soros, and Anonymous

‘ Morning Consult and Politico. “National Tracking Poll #190202.” February 2019. Per Morning Consult, “61% of the
1.993 voters surveyed in the Feb. 1-2 poll favored Warren’s ‘ultra-millionaire” plan, which is an annual tax of 2% on
household wealth more than $50 million and a 3% levy on wealth in excess of $1 billion.”: Ben Casselman and Jim
Tankersley, “Democrats Want to Tax the Wealthy. Many Voters Agree.” The New York Times. February 19, 2019. A poll
conducted in February for The New York Times by the online research platform SurveyMonkey found that 61% of
respondents (75% of Democrats, 57% of Independents and 51% of Republicans) approve of a 2% tax on wealth above $50
million.; Quinnipiac University National Poll. April 30,2019. 60% of voters support an annual 2% tax on any individual
wealth over $50 million

" Elizabeth Warren, Ultra-Millionaire Tax.

" Emmanuel Saez and Gabriel Zucman, Letter to Senator Warren. January 18, 2019.

* Emmanuel Saez and Gabriel Zucman, How Would a Progressive Wealth Tax Work? Evidence from the Economics
Literature. February 5, 2019.
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“il,'nilcd States Mid-Century Strategy for Deep Decarbonization. November 2016.

" On infrastructure effects, see: Ward Romp and Jakob de Haan. “Public Capital and Economic Growth: A Critical
Survey.” Perspektiven der Wirtschartspolitik (Volume 8): 6-52. 2007; James Heintz, “The Impact of Public Capital on the
U.S. Private Economy: New Evidence and Analysis.” International Review of Applied Fconomics (Volume 24, Issue 5):
619-632. 2010. On child care effects, see: Judy A. Temple and Arthur J. Reynolds. “Benefits and Costs of Investments in
Preschool Education: Evidence from the Child-Parent Centers and Related Programs.” Economics of Education Review
(Volume 26, Issue 1): 126-144. February 2007; W.S. Barnett and Leonard N. Masse. “Comparative Benefit-Cost Analysis
of the Abecedarian Program and Its Policy Implications.” Economics of Education Review. (Volume 26): 113-125. 2007.
Mark Zandi and Sophia Koropeckyj, “Universal Child Care and Early Learning Act: Helping Families and the Economy.”
Moody’s Analytics. February 2019.
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¥ Thomas Piketty, Emmanuel Saez, and Gabriel Zucman, “Distributional National Accounts: Methods and Estimates for
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Wealth Inequality Since 1910
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The top 0.1% now own more than the bottom 80% U.S. resembles China, Russia on wealth inequality
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Life Expectancy Since 1960
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Personal Perspective






The Washington Post

Democrac y Dies in Darkness

Elizabeth Warren to propose new “wealth
tax’ on very rich Americans, economist




Figure 4: The Effects of Wealth Taxation on Overall Tax Progressivity
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Support for Warren’s Wealth Tax
All Americans

m Favor m No Opinion/ Don't Know ™ Oppose

Morning Consult/Politico
February 4, 2019
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Sons of Immigrants Turned Business Titans:
A.N. Pritzker and Family

BLUEHAVEN

INITIATIVE



Pioneering Entrepreneurs:
Montgomery Ward and George R. Thorne
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Scholarship Student Turned Fortune 500 CEO:
Dutch Smith

MARSH & MCLENNAN
COMPANIES
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University of Wisconsin Studies Cut Short:
Elizabeth Snider
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Simmons Construction:
From Erie Canal to Indiana University
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Blue Haven Asset Allocation
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REAL ASSETS
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FIXED INCOME



Assets by income percentile in 2019:Q1

Percent of Total

100
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Average one-year and ten-year net returns for total institutions for fiscal years 2009-2018

2018 NACUBO-TIAA Study of Endowments
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Liesel Pritzker Simmons

: - Follow |
@lieselpritzker

0

| try to be a thoughtful investor and
philanthropist, but neither of these is a
substitute for good public policy. That's why
I'm signing this Open Letter, calling for ALL
the 2020 candidates to support a #wealthtax
on people like me.

| ‘ l

/i ‘
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An Open Letter to the 2020 Presidential Candidates: It’s Time to Tax Us More

The following is an open letter from a group of wealthy Americans who should be
affected by a wealth tax. It does not imply an endorsement...

link.medium.com

3:02 AM - 24 Jun 2019
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Agnes Gund
Catherine Gund
Nick Hanauer
Arnold Hiatt

Chris Hughes

Molly Munger

Regan Pritzker

Justin Rosenstein
Stephen M. Silberstein
lan T. SImmons

Liesel Pritzker Simmons
Alexander Soros

(George Soros

Hansjorg WYyss
ANoNymous



Letter Calling for a ‘Moderate Wealth Tax’

A group of wealthy Americans says new tax revenue

should come from ‘the most financially fortunate.’

[EMBARGOED UNTIL PUBLICATION 3AM ET MONDAY JUNE 24]
A CALL TO ACTION:
A LETTER IN SUPPORT OF A WEALTH TAX
JUNE 24, 2019

Note: The following nonpartisan letter is written in support of a policy solution, and cosigning this
letter does not represent an endorsement of any presidential candidate.

TO: 2020 Presidential Candidates

We are writing to call on all candidates for President, whether they are Republicans or Democrats, to
support a moderate wealth tax on the fortunes of the richest 1/10 of the richest 1% of Americans—on
us. The next dollar of new tax revenue should come from the most financially fortunate, not from
middle-income and lower-income Americans.

America has a moral, ethical and economic responsibility to tax our wealth more. A wealth tax could
help address the climate crisis, improve the economy, improve health outcomes, fairly create
opportunity, and strengthen our democratic freedoms. Instituting a wealth tax is in the interest of
our republic.

Polls show that a moderate tax on the wealthiest Americans enjoys the support of a majority of
Americans—Republicans, Independents, and Democrats." We hope that candidates for President will
also recognize the force of the idea and join with most Americans in supporting it. Some ideas are too
important for America to be part of only a few candidates’ platforms.

The concept of a wealth tax isn’t new: Millions of middle-income Americans already pay a wealth tax
each year in the form of property taxes on their primary form of wealth—their home. The kind of
moderate tax on the richest 1/10 of 1% that we support just asks us to pay a small wealth tax on the
primary source of our wealth as well.

Several candidates for President, including Senator Elizabeth Warren, Mayor Pete Buttigieg, and
Representative Beto O’Rourke, are already supportive of the idea. The first specific candidate
proposal, introduced by Senator Warren, would provide millions of families with a better shot at the
American dream by taxing only 75,000 of the wealthiest families in the country." The proposal is
straightforward: It puts in place a tax of 2 cents on the dollar on assets after a $50 million exemption
and an additional tax of 1 cent on the dollar on assets over $1 billion. If you have $49.9 million or less
you are not paying the tax. It is estimated to generate nearly $3 trillion in tax revenue over ten years.""

This revenue could substantially fund the cost of smart investments in our future, like clean energy
innovation to mitigate climate change, universal child care, student loan debt relief, infrastructure
modernization, tax credits for low-income families, public health solutions, and other vital needs.

That a moderate tax on a minuscule number of Americans could raise so much revenue simply

reflects historic levels of wealth among America’s richest.” The top 1/10 of 1% of households now
have almost as much wealth as all Americans in the bottom 90%. Those of us signing this letter
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enjoy uncommon fortunes, but each of us wants to live in an America that solves the biggest
challenges of our common future.

We are in favor of a wealth tax for at least six key reasons:

A Wealth Tax Is a Powerful Tool for Solving Our Climate Crisis. In addition to better rules on
carbon pollution, more American investment is needed now to tackle climate change."" This could
both accelerate innovation and speed implementation of solutions that create a clean energy economy
and a low-carbon future. A wealth tax asks those of us who have benefitted most from our economic
system to help fix one of its most devastating and fatal flaws.

A Wealth Tax Is an Economic Winner for America. It would be a powerful instrument for greater
economic growth and success. Reinvested both across America and among those less wealthy than
ourselves, a wealth tax would extend prosperity. Along with resources for climate crisis investments,
America needs a revenue source for other public investments in addition to private investment and
philanthropy. Greater public investment in America’s aging infrastructure, child care, and education
will not only solve important problems but will also increase productivity in the long run and promote
sustained and broad-based economic growth."" Easing student debt would boost entrepreneurship and
homeownership rates, which have significantly declined as the costs of higher education have
skyrocketed.™ A wealth tax could help with innovation and job creation—America’s entrepreneurial
economy, despite its many successes, needs strengthening.™ Put simply, a wealth tax would strengther
the American economy in ways that benefit all Americans.

A Wealth Tax Will Make Americans Healthier. America’s most experienced public health experts
point out that more resources are needed for major public health challenges like cardiovascular diseas
the nation’s top Killer, and high levels of opioid addiction.™ High rates of inequality have been linked
to lower life expectancies.™ The wealthiest Americans are now estimated to live up to 15 years longei
than the poorest Americans, and individuals living in disadvantaged communities are more likely to
die before the age of 75, regardless of their income level.™ With a modest tax on the most wealthy
families to fund investments creating opportunities for lower-income and middle-income families, we
can improve public health outcomes and extend life expectancies.

A Wealth Tax Is Fair. A wealth tax would help close the large gap in effective tax rates between ver
rich families and everyone else. Warren Buffett has pointed out that he is taxed at a lower rate than hi:
secretary. The top 1/10 of 1% are projected to pay 3.2% of their wealth in taxes this year, while the
bottom 99% of households are projected to pay 7.2%.*" This imbalance creates resentment and makes
it harder for working-class Americans to achieve social mobility. Taxing extraordinary wealth should
be a greater priority than taxing hard work. The most fortunate should contribute more.

A Wealth Tax Strengthens American Freedom and Democracy. It would slow the growing
concentration of wealth that undermines the stability and integrity of our republic. Countries with higl
levels of economic inequality are more likely to concentrate political power and become plutocratic.™
The founders of America knew this, and feared that an economic elite might become ensconced as
leaders and erode the effectiveness of the republic.™" Today, major policies seldom come to pass
without the prior support of wealthy elites or other wealthy interests.™" Division and dissatisfaction ai
exacerbated by inequality, leading to higher levels of distrust in democratic institutions—and worse.™

That’s one reason we don’t view a wealth tax as a sacrifice on our part: We believe instituting a wealth
tax would lead to political, social, and economic stability, strengthening and safeguarding America’s
democratic freedoms.

A Wealth Tax Is Patriotic. In our republic, it is the patriotic duty of all Americans to contribute what
they can to the success of the country, and the wealthiest are no exception. Others have put far more or
the line for America. Those of us in the richest 1/10 of the richest 1% should be proud to pay a bit
more of our fortune forward to America’s future. We’ll be fine—taking on this tax is the least we can
do to strengthen the country we love.

What about the arguments against a wealth tax? They are mostly technical and often overstated.

Some raise important questions about implementation and enforcement. But as the Warren proposal
shows, we can limit potential evasion and reduce tax cheating by building on lessons learned in the
United States and other countries. Others question whether assets owned by many ultra-millionaires
and billionaires, including private equity and art collections, can be accurately assessed for tax
purposes. But such assets are frequently valued—upon resale, donation, bankruptcy, divorce, or death.

Some have argued that a federal wealth tax is unconstitutional. But here again, some of the country’s
most prominent constitutional scholars—including two former heads of the Office of Legal Counsel at
the Department of Justice—have argued convincingly that a wealth tax is constitutional ™™

Far-reaching policy proposals nearly always require considerable effort to iron out complexities —and
that effort has always been made when the cause is important enough. The process of instituting a
wealth tax would in itself likely improve the measurement tools to facilitate implementation.

Those of us who have signed this letter believe it is our duty to step up and support a wealth tax that
taxes us. It is a key to both addressing our climate crisis, and a more competitive, stronger economy
that would better serve millions of Americans. It would make America healthier. It is a fair way of
creating opportunity. And it strengthens American freedom and democracy. It is not in our interest to
advocate for this tax, if our interests are quite narrowly understood. But the wealth tax is in our interest
as Americans.

That’s why we’re joining the majority of Americans already supporting a moderate wealth tax. We ask
that you recognize its strong merit and popular support, and advance the idea to tax us a little more.

Thank you,

Louise J. Bowditch, Robert S. Bowditch, Abigail Disney, Sean Eldridge, Stephen R. English,
Agnes Gund, Catherine Gund, Nick Hanauer, Arnold Hiatt, Chris Hughes, Molly Munger,

Regan Pritzker, Justin Rosenstein, Stephen M. Silberstein, Ian T. Simmons, Liesel Pritzker Simmons,
Alexander Soros, George Soros, and Anonymous
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Open Letter Reasons For a Wealth Tax

A Wealth Tax Is a Powerful Tool for Solving Our Climate Crisis
A Wealth Tax Is an Economic Winner for America

A Wealth Tax Will Make Americans Healthier

A Wealth Tax Is Fair

A Wealth Tax Strengthens American Freedom and Democracy

A Wealth Tax Is Patriotic



Key Questions Ralsed by Wealthy Peers

How do we ensure proceeds are used to solve big problems?
How do we enforce a wealth tax so that all of our peers pay?
How do we best account for illiquid assets?

How do we design It for constitutionality?

Why not 4 or 5 percent rates at levels above $1 billion?
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Political Perspective



In 2010, 99.74% of the people in the US gave less than $200 each.
0.26% of the people funded 68% of contributions to Congress:

PERRRRRRRRRRRRRRRR R R et a e hataatatsede | TOTAL CONTRIBUTIONS
PERRRRRRRRRRRRRRRRRRRa i ttinianttntieie
PERRRRRRRRRRRRR RN iRt a Rt ieiniiiinieien
PERRRRRRRRRRRRRRR Rt Rtteiainiatatieinie
PERRRRRRRRRRRRRRRR Rt atiaiatttieietin
PERRRRRRRRRRRRR RNt atatteinianieienin
PERRRRRRRRRRRRRRRRRRi et enieiniatitteien
PERRRRRRRRRRRRRRRRRRRRietiRietattetene
PERRRRRRRRRRRRRRRRe Rt tnReieietenneieie
PERRRRRRRRRRRRRRRR Rt R iR iRiRaiitienie \
PERRRRRRRRRRRRRRR e Re it aiaiatiiteieiee

Data: OpenSecrets.org
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Pctto Pctto Repubs

Pctto Pctto Repubs

Total ToDems & To Repubs & Total To Dem To Re &
Contributor T : P . Dems & & Rank Contributor ?ta . o. sfeyo pUbf; Dems & &
Contributions Liberals Conservatives . : Contributions Liberals Conservatives :
Liberals Conservatives Liberals Conservatives
1  Adelson, Sheldon G. & Miriam O. $123,244,400 $0  $123,224,400 0% 100% 11 Jurvetson, Karla $12,431,198 $12,415,726 $5,400 100% 0%
Las Vegas Sands/Adelson Drug Clinic Karla Jurvetson MD
Las Vegas, NV Los Altos Hills, CA
2  Bloomberg, Michael R. $95,098,168 $94,837,766 $5,400 100% 0% 12 Bezos, Jeff & Mackenzie T. $10,186,170 $10,800 $16,200 40% 60%
City of New York, NY Amazon.com
New York, NY Seattle, WA
3  Steyer, Thomas & F. & Kathryn Ann $73,819,973 $73,771,532 $0 100% 0% 13 Mellon, Timothy $10,061,000 $2,700  $10,058,300 0% 100%
Fahr LLC/Tom Steyer Investor
San Francisco, CA Saratoga, WY
4  Uihlein, Richard & Elizabeth $39,854,296 $0 $39,756,596 0% 100% 14 Simon, Deborah $9,744,070 $9,665,806 $0 100% 0%
Uline Inc Simon Youth Foundation
Lake Forest, IL Caramel, IN
5 Sussman, S. Donald $27,545,500 $27,529,700 $0 100% 0% 15 Marcus, George M. & Judith $9,610,125 $9,579,725 $10,400 100% 0%
Paloma Partners Marcus & Millichap
Ft Lauderdale, FL Palo Alto, CA
6 Simons, James H. & Marilyn H. $22,165,010 $22,144,200 $0 100% 0% 16 Hoffman, Reid Garrett $9,315,826 $8,317,326 $433,500 95% 5%
Renaissance Technologies/Simons Fdtn Linkedin
New York, NY Mountain View, CA
7  Soros, George $20,135,586 $20,130,586 $0 100% 0% 17 Schwab, Charles R. & Helen O. $8,531,440 $0 $8,511,440 0% 100%
Soros Fund Management Charles Schwab & Co
New York, NY San Francisco, CA
8  Griffin, Kenneth C. $19,225,125 $0  $19,220,1700 0% 100% 18 Marcus, Bernard & Billi Wilma $8,000,018 $500 $7,980,318 0% 100%
Citadel Invest Group/Aragon Global Mgt Marcus Foundation
Chicago, IL Atlanta, GA
9 Schwarzman, Stephen A. & Christine $12,882,200 $0  $12,862,200 0% 100% 19  Moskovitz, Dustin & Cari, Tuna $7,720,230 $7,720,230 $0 100% 0%
Blackstone Group Asana Inc
New York, NY San Francisco, CA
10  Eychaner, Fred $12,665,400 $12,665,400 $0 100% 0% 20 Bekenstein, Joshua & Anita $7,713,540 $7,355,245 $0 100% 0%
Newsweb Corp Bain Capital
Chicago, IL Wayland, MA
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Predicted Probability of Policy Change

When Low and High Income When Middle and High Income
Preferences Diverge Preferences Diverge
: High Income
0.5 High Income 0.6 »
0.5 Low Income 0.5
Middle Income
04
0.3
0.2
0.1
: 0.0
0% 0% 100% 0% 0% 100%
Percent favoring change Percent favoring change



“1 wouldn’t
e agalnst
a wealth tax”™

Interview with Bloomberg
September 16, 2019
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Support for 2% wealth tax for net worth above $50 million
All Americans

m Favor ® No Opinion / Don't Know m Oppose

New York Times Consult/Politico
July 21, 2019



Support for 2% wealth tax for net worth above $50 million
Republicans

B Favor = No Opinion / Don't Know B Oppose

New York Times Consult/Politico
July 21, 2019



Support for 2% wealth tax for net worth above $50
million
Millionaires

B Support BOppose

CNBC
June 12, 2019



Key Recommendations

Dedicate Revenue to Tangibly and Dramatically Expand Opportunity

for Present and Future Generations
Consider Going Beyond 3% Rate Above a Billion in Assets

Partner with Practitioners Outside Washington to Help Improve

Wealth Tax Proposals

Persevere



Why Persevere?

It’s Popular Across History: Wealth taxes have been used for over 5,000 years
It’s Productive: It’'s an efficient, significant source of funds to solve big problems

It’s Pragmatic: It’s a big, politically sustainable solution — and because of

technology, It’s never been cheaper or easier to Implement

It’s Patriotic: It asks more from the Americans who have financially benefited

the most from America, and strengthens America’s Future

It’s Popular Today: 66% of Americans favor a wealth tax



Oscar Underwood Edwin Seligman




Questions?

Open Letter on the Wealth Tax at Medium and at NYTimes

Ccontact
lan SImmons
617-202-0800
lan@Dbluehaveninitiative.com
Twitter: @I1sIimmons
@ s.urnaven  Blue Haven Initiative Twitter: @ BlueHaven
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