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Hej Lise og Stine
Jeg laste denne artikel og tankte pa jer. Bemark konklusionen:

"Based on a thorough analysis of existing ECJ case law and notification
decisions

published by the Commission, it seems fair to conclude that risk capital tax
incentives, such as that contemplated by Sweden, fall within the scope of the
State

aid prohibition (article

107(1) TFEU). The State aid would be selective to the extent that investments in

qguoted companies would not qualify for the tax credit.

In other words, as long as the incentive targets a specific market (risk
capital) . 3
and a category of taxpayers (unguoted companies or SMEs), the rules on State aid
requiring notification to the Commission would apply."

Haber alt er vel i Kebenhavn.
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Risk Capital Incentives, a Risky Business?

In this article, the author discusses the impact
of the State aid rules on tax incentives for
individual taxpayers to invest in companies
that governments, in particular Sweden, have
proposed to implement in order to boost the
economy as a result of the economic crisis.

1. Background

As the financial crisis in the European Union contin-
ues, Member States face the challenge of finding alterna-
tive solutions to boosting their economies, creating job
opportunities and helping start-ups, in order to widen
the tax base and restore fiscal stability. Governments tend
to use direct subsidies and indirect supports, such as tax
exemptions, for some sectors of the economy, or even
tax incentives for individual taxpayers to invest in those
sectors. Hlow these measures reconcile with the EU prohi-
bition on State aid (article 107 of the Treaty on the Func-
tioning of the European Union (TFEU) (2007))," as well
as the framework of the World Trade Organization and
its numerous agreements prohibiting export subsidies
is, however, rarely seriously considered before introduc-
ing tax reliefs or tax schemes, as proven by the numerous
cases of the Court of Justice of the European Union (ECT)
in this area. Nevertheless, it is questionable whether or
not and, if so. to what extent tax incentives, especially in
regard to risk capital® are compatible with EU law on State
aid. This topic is highly controversial and requires an in-
depth study betore u—.‘achmg a conclusion.

Against this background, and what provides the impetus
for this article, is a contemplated tax incentive for risk
capital heavily debated in Sweden during the fall 0{2011.
In a nutshell, the Swedish tax system is based on neutral-
ity, uniformity and the optimal tax theory,” which limits
the use of tax incentives to a large extent. Tax incent-

.

Associate Prolessor, Department ol Business Law, School of
Economics and Management, University of Lund, Sweden. The
author can be contacted at cecile.brokelind@busilaw lu.se. The
research underlying this article was made possible thanks to the
Swedish Confederation of Enterprises, which granted research funds
fora project on “Risks, Taxesand Growth” carried out in cooperation
with the Department ol Economics and the Department of Business
law, School of Economicsand Management, Lund University. Special
thanks to Krister Andersson, Asa Hansson, Mona Aldestam, Eric
Normannand Yinon Tzubery for their thorough reading and fruitlul
comments.
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ives are, therefore, not as common in Sweden as in other
Member States of the Furopean Union. A new Company
Tax Survey, launched in early 2011, however, reinitiated
the discussion in Sweden, as the Commiltee in charge
of this survey is considering adopting risk capital and
research and development (R&D) incentives, amongst
others?

In 1996, the government had introduced a lemporary
tax credit of 30% for the acquisition costs of newly issued
shares in unquoted companies of a value of between
EUR 1.000 and EUR 10.000 {maximum). provided that
the shares were held for five years® This temporary tax
incentive was held to be non-selective (and, therefore,
passed the test of the State aid rules) as it reached all
unquoted companies issuing shares without supporting a
specilic sector of the economy and, as such, could benefit
all EU companies investing in Sweden. In particular, the
incentive was available for all unquoted companies estab-
lished within the EEA irrespective of their tax residence,
provided that the benefilting company carried out its
business [rom a permanent establishment in Sweden.

Then, in 2009, preparatory work (the "Gaverth risk capital
investigation”) suggested introducing a tax credit for
mdividual taxpayers investing in shares of newly formed
companies.” According to this legislative proposal, indivi-
dual taxpayers could benefit from a tax credit of 20% of
the acquisition cost of shares in unquoted companies resi-
dent in an EEA State and with a permanent establish-
ment in Sweden. The tax credit was caped at a maximum
of EUR 50,000 over a five-year period {i.e. the individual
taxpayer could enjoy a tax credit of EUR 10,000 per year).
This proposal was intendcd to extend the support to
shares of companies in all EEA states with which Sweden
has signed tax treatics c-omaining an exchange of infor-
mation clause. :

Fromalegalv iewpoint, the introduction ofa tax incentive
boosting SMEs raises a number of questions, including
whether or nol such an incentive derogates [rom tht
domestic norm of auniform and neutral tax system.” Such
a tax incentive may also conflict with EU competition
laws regarding State aid.* as well as those on the freedom

uniformily and newtrality on the basis of which the Swedish tax system
v 1«‘.::n\lruukd )

1. i Dirckiiven (dir 20111} see ). Fall & R Hellenius, Faretagsskatierata
'Hrrd\ fenptt 5, pp. 248-253 (2011 )
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Cécile Brokelind

of establishment, to the extent that the tax incentives are
reserved for domestic taxpayers or domestic investiment.”
Both issues were briefly assessed in the 2009 investigation,
which concluded that the incentive would not breach
State aid rules, as the tax credit was not granted to “under-
takings” or reserved to domestic shares. Consequently,
the rules would not affect trade between Member States!
or infringe the prohibition of discrimination.

In contrast to what the Swedish government claims, it is
submitted here that such a tax incentive may fall within
the scope of the State aid prohibition for two reasons:
(1) State aid rules do apply to tax credits for individual
taxpayers; and (2) Statc ald rules cover risk capital (or
R&D) incentives for SMEs even if they apply irrespective
of whether the company in which the capital is invested
is resident in Sweden orin the EEA (i.e. non-discrimina-
lory measure).

At lirst glance. the available sources of law do not clearly
support the author’s conclusion. A considerable amount
ol ECJ case law in the lield of Stale aid, a Commission
notice from 1998" (which has not been updated to reflect
recent case law) and the debate in the literature over the
interpretation of article 107 of the TFEU tend to demon-
strate, however, that the position of the Swedish govern-
ment 1s not Llnqucstiml:lblc.

Therefore, the goal of this article is to use this material to
demonstrate hO\\ risky a risk capital incentive may be. For
this purpose, the article focuses on other Member States’
experiences, before addressing the question of how a tax
rule compatible with article 107 of the TFEU should be
drafted. The most important issue to start with, however,
is the risks of introducing a tax incentive that is incornpat-
ible with EU law, which is discussed in section 2. Subse-
quently, the article provides a substantive analysis of the
personal scope of article 107 of the TFEU {section 3.) and
the material scope of the prohibition (section 4.), leading
to various conclusions in section 6.

2. Risks of Introducing a Risk Capital Tax Credit

The introduction of a tax scheme that may be G hallenged
by the Commission under article 107 of the TFEU may
be risky. This risk is complicated by the fact that once it
has been found that a measure constitutes State aid, the
state must restore the situation as it the State aid had not
been granted.

Article 14(3) of the State Aid Procedure Regulation
(1999)" provides that Member States should etfectively

B A R R e A R S

shall, in so faras italfects trade between Member States, be incompatible
with the internal market”

el Art A8 TIEL et seq.

Supran 6, alp. 184,

FLU Ewrn, Commn., Notice on the application of the State aid rules
meastres relaling b direet hasimess axation, pp. 32901 C 384 {10 Dec
F2U8)

12, EL: Council Regulation N, 63971999 of 22 March 1999 laving down
detailed rules for the apphication of Article 93 of the 10 Treatv, po 1O
L83 027 Mar. 1999). This is the "Procedure Regulation”.
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recover unlawful or incompatible aid from the beneficia-
ries without delay.”

The recovery rule is based on the ECJ decision in Com-
THISSIOH V. Gcrmau}!(Case 70/72)," which declared, for the
first time, that the Commission had the power to order
the recovery of unlawful and incompatible State aid by
the Member State in breach of EU law. This implies, for
the said Member State, that it must require reimburse-
ment of the aid by the beneficiaries, as a restoration of the
situation entails financial effects as well as legal effects
The ECT has held, on several occasions, that the purpose
of recovery is to re-establish the situation that existed on
the market prior'to the aid being granted. According to
the ECJ the:*

[...] re-establishment of the previously existing situation is ob-
tained once the unlawful and incompatible aid is repaid by the
recipient whu thereby forfeits the advantage which he enjoyed
over his competitors in the market, and the situation as il existed
priot o the granting ol the aid 13 restored.

The only situation in which Member States are not
required to recover Lhe aid is where it would be contrary
toa general principle of law or exceptional circumstances
exist that would make it absolutely impossible for the
Member State Lo properly exccule the decision to recover
the aid. The general principles of law most often invoked
in this context are the protection of legitimate expecta-
tions and legal certainty; however, these are never upheld
as an excuse for not repaying the aid. The Court pointed
out that the absence of any recoverable assets is the only
ground on which a Member State can rely to demonstrate
the absolute impossibility of recovering the aid under
very strict conditions.™

Secondly, it is the Commission who is empowered by the
State Aid Procedure Regulation (1999) to recover unlaw-
ful State aid. Article 15, amongst others, provides that
this recovery action shall be subject to a limitation period
of 10 vears. In other words, should the tax incentive be

introduced as from the 2042 fax year in Sweden, the Con-
misston has until 2022 to require its repayment, unless

the limitation peried is interrupted by action taken by the
(,ommb:.]on ug‘ndm v the unlawful aid, in which case the
10-year period starts running again. Even a request for
information sent by the Commission to a Member state,
which is not notified to the beneficiary, will restart the
10-year limitation period for recovery.”

T I T e T I R )

3. FU: Purn, Commn., Commission Notice, "Towards an cfleclive
implementation of Commission decsions ordening Member States

Lo recover unlawful and incompatible Stale aid”, L\phinln-' all cases
involving Member State \!J]'ll‘l"l(: recover aid, OFC 272 (15 Nov, 2007,
L DL ECT I huly 1973, C 2, Comunission v. Geronany, para. 13.
15, I ECTLA Apr. 1995 ( :;1‘;01:-_"1 sssion v Haly, pa
Mo, ES DCL 2 July 2002, Case C-199/99, Commusion v Spain. Fora review
ol Lhas able
ab: btlpifec curopa.cufcompetibiondstate_sidistodies_reporisirecovery.
hitml
17, Seeddor istance. FIGRCT 6 Ol 2005, Case C-276/03, Comntiission v
French Repubiic, where the beneficiaries of unlawlul aid unsuceessiully
claimed that they had legitimate expectations that the aid was pmp\rh

x. 27,

claw see the homepage of the European Comntission, a

granted. Therelore, they should not be required to repay the aid becanse
of astate’s hehaviour,
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An example involving a French tax rule (article 44 septies
of the French General Tax Code (introduced in 1988))
illustrates the risks at stake here. The rule provided for
an exemption from corporate tax for a period of two
vears for companies created to take over the activities of
industrial firms in ditficulty. The measures at issue were
introduced in 1989 without receiving EU clearance. The
French authorities had estimated that, for the vears 1997
to 1999, the exemption from corporate tax alone resulted
in a cost of almost EUR 200 million.

The Commission requested information for the first time
in September 2001, thereby interrupting the 10-year lim-
itation period that started running in 1992, although
the disputed tax incentive had been introduced in 1989.
Indeed, the Commission found that there might have
been indications that the tax incentives for 1989, 1990,
and 1991 were under the apphcable threshold for the de
minimis rules and only ordered recovery for the tax breaks
applying after these years. Accordingly, on 16 Decem-
ber 2003, the Commission issued a decision ordering the
recovery of all aid granted after 1991.7

Obviously, France has, since then, encountered difficul-
ties in identifying all the beneficiaries of this tax scheme
and the matter was, therefore, brought before the ECJ,
which decided, on 13 November 2008, that France had
failed to fulfill the recovery obligations stemming from
the 2003 decision.™ France had established alist contain-
ing 500 of the firms that had benefitted from the scheme
but claimed that it was absolutely impossible for the
French tax authorities to identily all of the beneficiaries
of the corporate income tax exemption that was found to
constitute prohibited State aid. The Court dismissed these
claims. Following the decision, however, recovery was
made only against 27 of the beneficiaries. As a result of
this failure to recover State aid and comply with the EC]
decision, pursuant to article 260 of the TFEU, the Com-
mission issued a letter of formal notice against France on
5 May 2010°" formally requesting that the 2008 ruling be
implemented. In the worst case scenario, France may now
be forced to pay fines in the form of periodic penalty pay-
ments, a lump-sum payvment or both.

In this case, it was quite clear that the corporate tax exemp-
tion directly benehtted several undertakings listed by the
tax authorities. These undertakings, therefore, needed to
refund the corporate income tax exemption they had ben-
efitted from, even though it was the French government
that wrongly introduced the scheme. In some cases, the
recovery also impacts indirect beneficiaries of prohib-
ited aid. The process for undertakings to subsequently
claim damages against the state on the basis that the state
is liable for the error due to its incorrect implementation
of EU law is, however, not straightforward and depends
on each Member State’s procedural system.

rrmumEIrYIAAIIENIIITETAETS SR ENTE AT EIWAAAE T EETETRNEE DY PR E T RN E
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Risk Capital Incentives, a Risky Business?

3. Doesa Tax Credit for Individual Taxpayers
Fall within the Risk Zone?

Asstated above m section 2, the State aid prohibition may
encompass tax incentives that mitigate corporate income
tax. In other words, Member States may not provide aid to
the economic actors involved on a specitic market, where
competition is disturbed. The question is whether or not
this conclusion is different in regard to, for example, a tax
credit granted to individual taxpayers investing in shares
asan incentive to boost risk capital or R&D-intensive en-
terprises (i.e. the enterprise is only indirectly benefiting
from the incentive).

Generally speaking, and in regard to tax measures in par-
ticular, there is no doubt that most of the conditions are
usually met, as a tax cut involves the use of public funds
to benefit a class of taxpayers, it affects trade and distorts
competition (as other Member States are harmed by the
additional competition from lower taxes). What is more
difficult to determine is whether or not the tax cut is selec-
tive or general and who benefits from it. The assessment
is to be carried out in light of five main conditions (article

107 of the TFEU):

- the measure arises {rom public funds and is granted
to an undertaking (economic actor);

—  theaid confers an advantage on its recipient (such as
a reduction of costs of operation otherwise borne in
the regular course of business);

— the aid is selective (it does not apply to other under-
takings in similar economic situations);

- the measure may affect trade between Member
States; and

—  the aid distorts competition.

The last two conditions are not really controversial. As
soon as a Member State supports a sector or a domestic
economy, it influences competition within the internal
market negatively and, therefore, automatically fulfills
these two prerequisites, unless the distortion is under
a certain threshold (set by the de minimis rule). How a
tax break for individual taxpayers falls into the category
of aid to an undertaking is, however, less clear-cut. The
same s true in regard to aid that is not discriminatory
(i.e. where the market 15 not only domestic but reaches
cconomic actors from other Member States).” The rule
can, ol course, be discriminatory and also be condemned
under the last two headings.”

At first glance, the prohibition on State aid should not
apply to the contemplated Swedish measure on the
grounds that individual taxpayers are not economic actors
in the risk capital market and do not compete with them.*
This reasoning is not new, as, back in 2008, the Swedish

220 AR 10720l TEEU provides that aid granted to mdiadual consumers of

asucial character may be declared compatible with the Common Markel
provided that suchaid i
products mvolved. As S

sranted without discrimination in regard o the
B notes. this exemption would be superaous
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fegislator had already sustained that a tax credit for indi-
viduals for repairs to domestic houscholds carried out
by construction firms should escape the State aid prohi-
bition of article 107 TFEU. In the preparatory works for
this tax credit, which are contained in Chapter 67 of the
Income Tax Act (1999),% the reporters concluded that
the rule was compatible with EU law, as the tax credit
was paid to individual taxpavers and not to the enter-
prises performing the work and charging the clients. A
closer look at the rules demonstrates that this reasoning
does not hold water. On the one hand, one could argue
that the direct beneficiary of the tax cut was the individual
taxpaver and that, in any event, it is absolutelv impossible
to assess how much the incentive benefitted construction
businesses. On the other hand, the amount of tax unpaid
by individual taxpayers (the recipients of the aid) is easily
identifiable and correlates to an equivalent amount of
working hours carried out by the enterprises. So, overall,
it is easy to conclude that these economic actors are indi-
rectly supported due to the tax credit granted to indivi-
dual taxpayers.

The tax literature also firmly supports the distine-
lion between recipients and beneficiaries, arguing, for
instance, that tax allowances on mortgage interest pay-
ments can provide an incentive for private persons to
invest in housing and can positively aflect building and
banking sectors.™ The same holds true tor a pu,ic:m-
tial depreciation rule for industrial buildings, which is
not selective in regard to taxpayers, but may be selective
towards the building company. In Germany v. Commis-
sion (Case C-156/98)7 a German tax break for natural
and legal persons in regard to the acquisition of shares in
SMEs in Berlin and Neue Lander was found to be selective
for the target companies, who were identified as the bene-
ficiaries, although the recipients of the aid were the inves-
tors. Previously, in the Gezamenlijke Steenkolenmijnen
(Case 30/59) case, coal miners’ tax-free grants (bonuses
that were not subject Lo income tax or social security con-
tributions) in Germany had been found to constitute a
subsidy in favour of the German coal industry to the del-
rimment of the Dutch industry, as both were the main pro-
viders of coal in the region.*

In France v. Commission (Case 102/87),% the EC] also
condemned a French tax cut in respect of individual
income tax on interest arising from a specific bank savings
scheme (known as “Codevi”) as illegal State aid on the
grounds that part of the funds raised was allocated to a
French financial institution, namely the “caisse de dépots
et consignations” to be used by another financial institu-
tion “Fond Industriel de Modernisation {(FIM)™ for the
purpose of granting loans to provide financial support to
industrial undertakings that made investiments, of what-

R R E T AR I A ME AN EETANEALEOEEANG EETAEETNEN KNI TIEEEE AL E G
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2 Income Tax Act. 1999, National Legislation IBID. See. dor inslance,
h I‘lupmlimn 20080977 (27 Nuv. 2008, p. 67

()19 Sept 7"'“'} Case (- 156798, f}'('r'.’r.'.':';!l'. v. Connssion, 1O
Case Law IBFD.

28 DIEEC 23 Feb. 1961, Case 3039, Gezamenlifhe Steenkolensujie.

290 FRECH U3 July 1988, Case W2/87, France v Comniission
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ever kind, to modernize manufacturing processes or
develop new products and processes.

The Commission’s decision stated. in particular, that
the interest rate on FIM loans was always fixed at a level
below that of loans obtained at the market rate by virtue
of the fact that Codevi savings tinanced FIM loans, the
funds thus obtained being used to finance long-term
loans to industry. The possibility of attracting funds at
such a low interest rate and in such great quantities was
due to the tax exemption granted to Codevi by the state,
which was thereby forgoing considerable tax revenue. In
these circumstances, the combmation of the tax exemp-
tion for Codevi and the use of the money deposited on
such accounts to finance FIM loans, amounted to grant-
ing an interest subsidy to the borrowing undertakings to
the detriment of the state’s tax revenue.

Conclusively, the reported case law above shows that an
individual income tax break may well constitute illegal
Stale aid under article 107(1) T FEU on the grounds that
the notion of “undertaking™ covers the “beneficiary” of
the State aid and not the “recipient”. The next issue is to
analyse the material extent of the tax incentive and how
it qualifies as prohibited State aid.

4. What Tax Incentives Qualify as State Aid?

The question to be deall with here is how (o determine
whether or not tax culs fulfil all of the conditions neces-
sary 1o be qualified as State aid. As mentioned in Section
3. article 107 TFEU applies only Lo the extent that the aid
is selective and favours certain undertakings. On several
occasions, Member States have introduced tax cuts for "all
taxpayers” in order to avoid the selectivity criterion appli-
cable to illegal State aid. The question is how to determine
il this is sulficient to pass the compatibility test. Although
the selectivity question has been addressed adequately
elsewhere™ and deserves more than a few paragraphs,
some developments regarding the central elements of
selectivity are briefly oullined in this section.

As Member States are free to shape their tax systems
by determining tax objects, tax subjects, taxable events
and tax rates, the v may reduce or abolish a tax without
infringing State aid provisions: the measure is general and
applies to all economic actors. Support granted to a sector
ot the cconomy thmugh tax mitigation lies, however, in
the grey zone, as itis selective in mature.

For instance, a Member State may reduce a beer tax rate in
order to support brewers in comparison to wine produc-
ers (not lable to beer tax).* However, if both sectors of
the economy had been subject to alcohol tax and only beer

P R A R R T

3k Seesupra n. 8 for he text of the law.
it See. forinstance, Schon, supra n. 22, pp, 911-93% M. Aldestam. B
Srarte Aid Rudes Applied to Taxes: An Analysis of the Selectavary Craterion,
Jm_Lm.Ji theses Chustas (Grlag 20057 2 Nicolwides, Fiseal Stare At i the
e Liwwits of Tax Avtonemy, 27 World Competition 3, PP 365-396
"IIUJJ LT Picrnas [ upu,,h.amtrrrmr ani Cases T- er A5 and Tedad6:05
Tdivect Advantage and Sefec . Rev, 1, |1'3
219-228 (20140 and R Luja, Re i, Selechiv
iy, Selective Aid in Respect of 'f‘r:l.
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producers were exempt trom tax. then the tax exemption
would qualify as prohibited State aid, as it only supports
beer producers. Therefore, the requirement of “general-
ity” may encompass, depending on the circumstances, a
category of economic actors within a determined sector
of economy. SMEs, therefore, are not considered to be a
general category of taxpayers, as theyare liable for corpo-
rate income tax on their profits just as large corporations
are. Consequel 1tI\\Lmy aupvmtdmlbmd to benefit SMEs
15, b}-‘ nature, lutn

Adding to the general confusion, the 1998 Commission
notice™ on the application of State aid rules to measures
relative to direct business taxation provides that, "tax
measures open to all economic agents operating within
a Member State are in principle general measures,” and
that measures of a purely technical nature (lower lax rates,
depreciation rules, loss carry-forward rules) or pursuing
general economic policy objectives (R&D) do not con-
stitute State aid. A general reduction in the corporate
income tax rate for lower income tax brackets ** would. in
fact, be considered as a general measure, as the measure
would not only target SMEs but all corporate income tax
pavers.

General tax measures approved by the Commission
concern, for instance, tax breaks for R&D open to all
sectors of the economy. or a reduction in tax and social
security rates to encourage regularization of underground
employees throughout an entire Member State and all
sectors of the cconomy

The ECJ has recently provided guidance on the selectiv-
ity criterion. In Paint Graphos (Joined Cases C-78/08 and
C-80/08) the ECJ left it open to the referring court to
decide whether or not the Italian tax |:.01rnedpphcah[<. to
labour-intensive cooperatives under ltalian law (in regard
to agriculture and small-scale fisheries, producers and
workers' cooperatives and other kinds of cooperatives)
qualifies as unlawtul State aid. According to these [talian
tax rules. these legal persons enjoy a favourable tax regime
(corporate income tax exemption, local income tax
exemption or reduction by halt) even though they carn
“profits” acting in the ordinary course of business and
calculate their tax base on the same basis as any profit-
making company. The goal of this corporate income tax
exempltion is to, “promote social function of cooperation
for mutual benefit free of private speculation”.

The Courtassessed that this kind of tax rule may amount
to illegal State aid, as it is selective (especially as coopera-
tives act in the ordinary course of prohl -based activities).

However, since the profit margin of these cooperatives is
considerably lower than thal of capital companies, and
as they do not compete on the same level (companies are
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better adapted to market requirements), the EC] seemed
to conclude that the two legal forms cannot be compared,
unless members of cooperatives are entitled to distribu-
tion of the results of the economic performance, as it
is the case in regard to an ordinary company.® Conse-
quently, a favourable tax regime for cooperatives does not
scem to be selective.

Another example directly relevant for the current inves-
tigation is the Ttalian aid scheme implemented for certain
undertakings for collective investment in transterable
securities specialized in shares of small and medium-sized
capitalization companies listed on regulated markets
("Fondo chiuso™.%

In 2009, in Associazione ftaliana del risparmio gestito
el Fineco Asset Management SpA v. Commission (Case
T-445/05)" the Court of First Instance (then) confirmed
the Commission’s decision of 6 September 2005 on
collective investmenl in transferable securities (UCITS/
SICAV).

The Italian tax law in question essentially provided that
the tax rate that replaced the corporale income Lax nor-
mally levied on net profits of the various types of invest-
ment funds and open-ended investmenl companies was
reduced from 12.5% to 5% where the funds or companies
invested, during the calendar vear, at least two-thirds of
the value of their assets, for more than one-sixth of the
fund’s business days, in small or medium-sized quoted
capitalization funds. All types of investment vehicles
(ltalian or otherwisc) could benefit from this lower tax
rate, provided they were registered as specialized invest-
ment vehicles or had invested in registered specialized
investment vehicles.

The Commission's decision found that the scheme did
qualify as State aid, benefitting the companies managing
the funds and the SMEs whose shares were held by these
investment vehicles, as they would benetit from increased
liquidity due to a lower tax rate at the investor level. As
a result, the Commission's decision requested the recov-
ery of the corporate income tax unpaid by the investors
which imdirectly benefited to the SMEs (i.e. the effective
beneficiaries of the State aid).

Both the [talian government and an Italian association of
funds (Assogestioni), together with a large asset manage-
ment company (Fineco} appealed to the General Court
(then Court of First Instance, CFI) against the Commis-
sion’s decision on the grounds, firstly, that they were
not recipients of the aid (they paid no corporate income
tax themselves) and had only obtained more funds to
manage. There was no financial advantage except for the
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management fees charged (indirect advantage). Further,
the measure was not selective, as it applied to all invest-
ment vehicles regardless of their size, nationality or legal
form (indirect selectivity).

The CFI's ruling dismissed both claims on the grounds,
first, that the increase in demand for shares in special-
ized investment vehicles favours those undertakings and
constitutes State aid.* and second, that the selectivity cri-

terion is not assessed in regard to the general scope of

a scheme (i.e. open to all cconomic actors), but on the
grounds that it constitutes an exception to a general tax
scheme®

The reported case law above demonstrates that an
incentive for risk capital in the form of a tax break may
well constitute illegal State aid underarticle 107(1) TFEU
on the grounds that it provides a clear advantage to tar-
geted undertakings. ™ Considering that SMEs compete
with larger enterprises on the same market, they would
enjoy an advantage in the form of a larger capital llow
and, therelore, the condition ol selectivity is [ulfilled.
However, and according to ECJ case law* on State aid
applicable to fiscal measures, a measure that constitutes
an exception to the application of the general tax system
may be justified if the Member State concerned can show
that this measure results directly from the basic or guiding
principles of its tax system. depending on the effects it
produces.

The difficulty in assessing whether or not a fax exemiption
is inherent to a tax system has been discussed extensively
in the literature.* There is no consensus. however, on
how the ability-to-pay principle may justify some taxpay-
ers paying lower taxes than others. Conversely, a general
tax scheme passing the State aid test may have effects that
impact a selected number of taxpayers, but the Commis-
sion still may not initiate proceedings.

In practice, and in brief, protection of employment,”
environmenial proieciion {reduciion il enecgy
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wae itetliena del risparmio gestito (1
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13/005), para. 143,

V3 ) para, 135, This case
is different from the tax mcentive schemes contemplated by Sweden,
as the State aid supported investment m funds and specific undertak-
mgs that were selected lor therr risk capital function, Selectivity of the
measure here was indisputable.

o EU Burne Commne. Commission Notice on the application of the
State aid rules 1o measures relating Lo direet business tasation, 98/C
384403, p. 3 et seg. O) O 384 010 Dee. 19983 netes, al para. 27, that, "the
fooic nnderving certan speeilic pravisions on the laxation of SMEs
is comparable to that underlving the progressivencss of a tax scale”
T'his statement, however, concerns mainly the exemption of corparate

income 1ax tor start-ups or lower Lhresholds of income, but cannot be
extended, in the author’s opinion, Lo a capital advantage as contemplated
hy Sweden,

45 See. for mstance, AT I""f 8 Nowv, 2007, Case C-143499, Adraa-Wign
Pipeline aied Weetersdorfer & Peggoure Zomentwerke. para. 42, EC) Case
Law IBFE:and UK: ECH, 22 1 Jec, 2008, Pending Case U-487708 P, British
Aggregates v. Coi . para. 84, ECHCase Law 1BFD.

16, See M- Maml, The State Aid Provistons of the TFEL
i Tutvondi Tax Lew e Dhvect Tax
[Lnde 2009, \»lmh wicludes a list of references Lo lilerature.

17 BE: ECL L7 June 1993, Case (-75/97, h’r'{:::ruu v Coeirsson, O] Clase
Law IBFD. wheremn the ECT ruled that the tax measure concerned was
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consumption,® reduction in the washing out ef nitrates,”
efficient use of natural resources™ and a reduction in the
emission of CO,),*” encouraging companies to go public
on a regulated European stock exchange,” R&D and
innovation promotion (attracting foreign experts,*™ tax
reduction on revenue from certain intangible assets)* and
regional development™ constitute non-fiscal objectives
that may be invoked as justifying State aid.

To summarize this section, the main issue is that only a
non-selective tax incentive may pass the test ot article 107
TFEU and under very strict conditions. If the measure
remains within a safe harbour, however, Munber States
will stay out of reach of the C 01]1!‘1‘][\51()'{1 s investigative
powers, as further addressed in section 5

5. Safe Harbour?
The legal background

State aid may sometimes be desirable, because it is used
bva Member State to pursue an economic policy. There-
fore, paragraphs 2 and 3 of article 107 TFEU sets certain
exemptions to the general prohibition under article
107(2)-(3) TFEU.™ This does not exempt Member States
from their duty to notify the Commission of the imple-
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48 See Adria- Wien Pipeline iC-143/99). wheran the court ruled that the tax
measure concerned was selective,

49, NI ECH 29 Apr. 2004, Case C- 13901, Netherlands v. Connmsssion, 5]
case Law IBFD, wherein the TCP ruled that the lax measure concerned

wits selective
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Case N 3 008, Dennnrk. The
ure comneermed was non-selective
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31 DR Ewr. Copnnn, 29 Ot 2009,
Caomrunission raled that the tax me
520 T ECTL 4 Sept 2009, Case 1211
FCT ruled that the tax measure concerned was selective,
33 DR Eur, Comma. 3 May 2000, Case N 4171999, Dewsaarie. The
Commission raled that the Llax measure concerned was non-seleclive.
34 IS Fur. Commn.. 13 Feb, 2008 Case N 48072007, '\'n,m' The
Conmmission ruled that the lax measure concerned was non- selep live
55 PTECL 6 Sept 2006, Case C-88/03, Portugal v. Connnission.
56. 20 The following shail be compatible with the internal market:
fab wid having a social character, granted to individual consumers,
provaded thal such aid 1s granted without discrimination refated
Lo the origin of the producls concerned:
thi aid to make good the damage caused by natural disasters or
cxeeplional pocurrences;
ard granted 1o the economy of cerlain areas of the Federal
Republic of Germany affected by the division of Germany, in
so fat as such aid is required in order Lo compensale for the
cennomic disadvantages caused by that division. Five years alter
the entry into force of the Treaty of Lisbon, the Counal, acting
on 4 proposal from the Commission, may adopl a decision
repealing this point.
3 The following may be considered to be compatible with the imternal
markel:

{2} mid to promote the coonomic development of arcas where the
standard of hiving 15 abnormally low or where there 1s serious
underemployment, and of the regions referred to in Article 349,
in vicw of their structural, economic and social situation;

{bi aid to promote the execution of an important project ol common
Lurepean interest or to remedy a serious disturbance in the
coonomy ol a Member State;
aid 1o failiate the development of cortain economic achivities
o ol cerlain coonomic areas. where such aid does notadversely
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mentation of the aid measure prior to giving it etfect.
In addition. on 7 May 1998, Council adopted Regula-
tion No. 994798, which enables the Commission to
adopt so-called Block Exemption Regulations for State
aid. Measures that fall under a block exemption benefit,
therefore, from a “safe harbour”, Accordingly, the Com-
mission is empowered to declare specific categories of
State aid compatible with the Treaty if they fulfil certain
conditions, thus exempting them from the requirement of
prior notification and Commission approval. Asa result.
Member States are able to grant aid that meets the condi-
tions laid down in these regulations without the tormal
notification procedure. In these circumstances, they only
have to fulfil the monitoring requirements on the imple-
mented aid.™

There are Lo regulations that are particularly interesting
in regard to State aid in the form of a tax incentive for risk
capital, namely the de minimis Regulation 1998/2006 of
15 December 2006 and the General Block Exemption Re-
gulation (GBER) 800/2008 on horizontal aid of 6 August
2008.7" Additionally, some guidelines and a handbook
published by the Commission, provide details on the con-
ditions of application of these Block Exemption Regula-
tions.*

The first mentioned text. the de minimis Regulation,
applies to all kinds of sectors and includes SMEs and
risk capital. Under this regulation, Member States may
grant qualifying State aid without notifying the scheme
for authorization. However, they are liable to consid-
erable reporting formalities {article 9) and strict condi-
tions of application. The de minimis block exemption
covers aid measures of up to EUR 200,000 per company
over a period of three fiscal vears, provided that they are
transparent (i.e. it must be possible to assess the gross
grant in advance) and irrespective of whether the aid is
reserved for SMLs or not.™ However, “aids comprised in
risk capital measures” shall not be considered as trans-
parent de minipiis aid, unless the risk capital scheme con-
cerned provides capital up to the ceiling for each target
enterprise. Therefore. specific rules for risk capital apply.
57, U Counail Regulation {ECH N, 994798 of 7 May 1998 on the
application ol Articles 92 and 93 of the Treaty establishing the European
Communily to cerlam categories of harizontal State aid, pp. 1-4, OT L 142
(144 May 1998),

58 EU: Eur Commn, Regulation No. 80002008 of 6 August 2008 declaring
cerlain categories of ad compatible with the common market in
application of Articles 87 and 88 of the Freaty, p. 3. O] L 214 (28 Aug
2008 arts. 9 to L1 on transparency monitoring and reparting require
some formalitics 1o be fullitled such as filing a form provided for n
Annex T el this Regulation,

59 Wb atp. 3 Sec also EU: Fur, Comim. Regulation No, 1998/2006 of 15
December 2006 on Lhe application of Articles 87 and 88 of the Treaty 1o
de i id, pp. 3- 100 OF 1379, 28 Dec, 2006,

6. Goidelines. modilied by EU: Cammunication from the Commissinn
amending the Community guidelines on State aid 1o promote risk capital
mvestiments in simall and medim-sized enterprises. New 2000¢ C-329:05,
pp. 4-5 O €329, 7 Dec, 20000 The Handbook on community state
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The second mentioned Block Exemption Regulation ot 6
August 2008 covers State aid intended to support SMEs
and especially targets risk capital. This concerns micro
enterprises (fewer than 10 employees and an annual turn-
over and/or balance sheet total below EUR 2 million),
small enterprises (fewer than 50 employees and annual
turnover andfor balance sheet total below EUR 10
million) and medium-sized enterprises (fewer than 250
employees and annual turnover under EUR 50 million
and/or balance sheet total below EUR 43 million).#
Under this second Block Exemption Regulation, the fiscal
mncentives for investiment tunds or investors to undertake
risk capital investment must fall under a safe harbour of
EUR 2.5 million per target SME over any period of 12
months (article 29.3).% The aid shall be restricted to pro-
viding seed capital and start-up capital to the exclusion
of expansion capital. The risk capital measure shall take
the form of participation in a profit-driven private equity
fund, managed on a commercial basis (article 29.1). The
investment fund through which risk capital is injected (if
any) shall provide at least 70% of its total budget invested
into target SMEs in the form of equity, and 50% of the
funding of the investment fund shall be provided by
private investors (article 29.5). According to article 29.7,
some additional formal conditions have to be met, such
as providing for a business plan and exit strategy for each
investment. In any event, such risk capital State aid needs
to be structured through an investment fund in order to
quality for the safe harbour.

To summarize, as regards support measures for SMEs,
three types of situations may arise. First, the measure is
not considered State aid if it remains below the above-
mentioned threshold of EUR 200,000 in accordance with
the de minimis rule provided for in Regulation 1998/2006.
In this instance, there is no need for the state to notify.
Second, the measure constitutes State aid because it
applies to risk capital and is not considered sufficiently
transparent,® in which case the tax incentive must be
notitied and cleared by the Commission before being
launched. However, it the measure is not transparent,
but meets the criteria of GBER 800/2008 as risk capital
incentives for SMEs, then it may be subject to the safe
harbour of EUR 2.5 million per year for start-ups and seed
capital constituted through investment funds.

Third. the incentive does not fall within the scope of the
Block Exemption Regulation or the de minimis regula-
tion and has to be notified under the heading of article
107(3), which invelves the standard notification proce-
dure for measures outside the scope of any general block
exemption.®

Inbrief, it seemms that all the rules mentioned above apply
simultaneously, and that introducing a tax credit for indi-
viduals that invest in SMEs is not safe in respect of any of
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them, unless the amount of capital injected in the target
companies is capped, and easily identifiable,

As reported hereafter, some Member States of the EU
have successfully introduced incentives for risk capital
on the basis of the second kind of measures (risk capital
for SMEs), and with support of a detailed assessment pro-
vided to the Commission, obtained clearance.

Commission’s decisions involving risk capital

n 2009, the United Kingdom was authorized™ to adopt
a measure designed to encourage private individuals
subject to UK incomic tax and companics to invest in
smaller, unquoted, high growth potential companics in
order to grow their businesses into sustainable, profitable
enterprises. There were no residency requirements for
the target company either, but they had to have at least a
permanent establishment in the UK as the measures were
mtended to encourage mvestors to invest in the UK.

The notified measure involved three schemes, for both
individual taxpayers and corporate taxpayers. The first
one, the Enterprise Investment Scheme (EIS), allowed
individual income tax relief of 20% of the amount invested
in new full-risk ordinary shares in qualifying companies
(up to GBP 500 per year), as well as capital gain tax exemp-
tions for shares held more than three vears. The second
scheme was the Venture Capital Trust Scheme (VCTS)
granting individual taxpayers a tax credit of 30% of the
amount invested in investment funds m\t.stmso in shares
held forat least five years.

Alter an in-depth analysis of the advantages and incon-
veniences of such aid to the risk capital market. the Comn-
nussion cleared the scheme. It came to the conclusion that
since the schemes are cross-sectorial and allow private
investors Lo freely choose the target of investment, fully
bearing the risk of their investinent, there did not appear
to be a distortion to competition, such as keeping inef-
ficient firms or sectors afloat. The risk of an artificial
increase in inefficient companies in non-competitive
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France also notified a scheme in 2007 that introduced
wealth tax reduction for individual taxpayers investing
directly in SMEs directly or indirectly through funds or
'mldmtr companies (scated in the EEA area). The tax cut
amounts to (1) 75% of the direct investment (limited to
EUR 50,000 per vear), (2) 50% of the investment through
tunds (limited to EUR 20,000 per year), or (3) 75% of gifts
to foundations supporting SMEs (limited to EUR 50,000).
"The whole scheme’s purpose is to enhance risk capitaland
induce taxpayers to behave like "business angels™. The
total investment for each targeted SME may not exceed
EUR 1.5 million over a 12-month period. The expected
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result of the tax cut is to increase risk capital (EUR 637
million for 2008) up to the EU average level of 0.2% of
GDP, as France falls far below this level. Although the
scheme stayed within the threshold for the de minimis
exception, the scheme had to be notified and scruti-
nized by the Commission,”™ who came to the conclusion
that most conditions had been fulfilled and allowed the
scheme.

To put it in a nutshell, only small amounts of State ard
that are transparent (i.e. determined in advance) do not
need to be notified pursuant to the general de mininis
exemption.” [n respect of the other safe harbour of EUR
2,5 million by investment tranches for risk capital guide-
Iines, the conditions for compatibility are so restrictive
that such measures should nevertheless be notified and
cleared. Among others, a detailed assessment will be
necessary each time the tax incentive will largel existing
SMEs, which is the way the Swedish government choge
for their contemplated tax scheme. Furthumm and as
explained by the Commission and in regard to risk capital
measures in particular, the application of the de minintis
rule is complicated by ditficulties in calculating the aid
and also by the fact that measures may provide aid not
only to the targeted enterprise but also to other inves-
tors.”® The easiest way out 15 to directly allow a grant of
a maximum of EUR 200,000 over a three-year period
without reference to either risk capital or the sector of
activity.

6. Conciusions

Based on a thorough analysis (lft:xis{ing EC] case
law and notification decisions published by the
Comimission, it seems [air to conclude that nisk
capital tax incentives, such as that contemplated
by Sweden, fall within the scape of the State aid
prohibition (article 107(1) TFEU). The State aid
would be selective to the extent that investments
in quoted comp*mit‘s would not qualify for the
tax credit. In other words, as los ngas the incentive
targets a spe cific market (risk Lapl[ai} and a category
of taxpayers (u njuul_ed companies or SMEs), the
rules on State aid :Lqumng nouhulmn to the
Commission would apply.

The only safe harbour available for such incentives
would be the de minimis threshold, which is EUR
200,000 per enterprise over a three-year period,
provided that each beneficiary of the aid would
have to make sure not to exceed the ceiling. Due to
the need for such monitoring, this may not be an
optimal solution for SMEs.
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As the Commission puts it:
[...] more general structural measures not constituling
State Aid may also contribute to an increase in the
provision of risk capital, such as promoting a culture of
entrepreneurship, introducing a more newtral taxation
of the different forms of SMEs financing (for example
new equily, retained earnings and debt), foslering market
integration and easing regulatory constraints, including
limilation on investments by certain types o financial
institutions (for example pension funds) and administrative
procedures lor setting up companies,™

What is meant by a “more neutral taxation of the
different forms of SMEs financing such as new equity
[...]" is, however, not clear and should definitively
be thoroughly investigated. The 25 February 2009
guidelines in the handbook on Community State

aid rules for SMEs, including temporary State aid
measures to support access to finance in the current
linancial economic crisis, encourage general support
measures, such as a general reduction in the taxalion
of labour and social costs, or even general assistance
and training lor the unemployed and labour law
improvements. [n any event, it is submitted here
that introducing a tax credit for individual taxpavers
acquiring shares in unquoted companies constitutes
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Risk Capital Incentives, a Risky Business?

State aid that must be cleared by the Commission,
unless the aid for each target stays below the

de minimis threshold and is transparent. Any
notification process that would have to be initiated
tor larger amounts is, however, burdensome and
time-consuming and should be considered carefully
before setting up the tax incentive.

Finally, it should be stated that this legal analysis

has ignored the Commission’s current recognition

of the need for urgent action to remedy the effects

of the financial crisis. The Commission has, in
particular, putin place very flexible procedures to
assess emergency measures necessary to safeguard

the stability of the European financial system or bring
liquidity to the real economy, which may lead to a
different oulcome than that previously outlined in
this article.

Moreover, it should be noted that some Member
States take the risk of introducing incentives lor risk
capital business without clearance, although they
should, and thereby distort the internal market.
Further research on the economic impact of the State
aid regulations would, therefore, be welcome.
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Beslutningsforslag nr. B 23 Folketinget 2010-11

Tremsat den 17, november 2010 af Morten Ostergaard (RV), Niels lelveg Petersen (RV ) og Margrethe Vestager (RV)

Forslag til folketingsbeslutning

om alskallelse al ivaerksatterskatten

Folketinget pilegger regeringen i indevierende folketings- afunoterede portefoljeaktier {ogsd kaldet ivaerks setterskatten),
samling at frems=ite de nodvendige lovforslag og foretage de Jf lov nr. 325 af 12, juni 2009, afskaffes med virkning fra
fornodne administrative mndringer, der sikrer, at beskatningen indkomstaret 2010
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Bemeerkninger til forslaget

wForirspakke 2.0 - Vakst, klima, lavere skate blev hastet
izennem Folketinget af et smalt flertal bestiende afregeringen
cg Dansk Folkeparti i fordret 2009. Efter Radikale Venstres
oplattelse var flere afelementerne i reformen uigennemtzenkte
og direkie skadelige for Danmark.

Det geelder saledes ogsa den sakaldte iveerksaetterskat,

Ivaerksatterskatten indebarer kort fortalt, at den iverksat-
ter eller investor. der igennem et holdingselskab har en ejer-
andel pa mindre end 10 pot. i et unoteret ivaerksatierse Iskab,
fremover skal betale en 25 pets ekstraskat af gevinsten pa en
sadan investering i en iverksettiervirksomhed, Det modsatie
er tilfieldet, hvis ejcrandelen er storre end 10 pet. Her er ge-
vinsten skattefri.

Vakstivierkswettere vil som oftest gd fra at have en ¢jeran-
del pé miere end 10 pet. til at have en gjerandel pd mindre end
10 pet. somn felge af kapitaludvidelser, hvor vakstivarksat-
terens cierandel — pd grund af den kapital, der krves, og
ivarkstterens begraensede mulighed for selv at deltage i1 ka-
pitaludvidelsen — bliver udvandet. THerved bliver ivarksatter-
skatten aktucl for vackstivaerksactteren.

Forinvestorernes vedkemmende bliver ivierksectterskatten
aktuel som folge of, at investorerne som oftest ved kapitalud-
videlserne ikke opndr eller kan opretholde en cjerandel pa
mere end 10 pet. Dette skyldes, at vekstvirksomheder kraver
canske meget kapital,

Ivaerksaetterskatten indebwmrer, at den effektive skattepro-
cent er pa 67,4 pet. for den ivaerksetter, der ejer anparterne i
et unoteret iveerksetterselskab igennem et personligt holding-
selskab, som er den helt normale praksis i dag. Det samme gor
sig gaeldende for investorerne 1 iverksetierselskabet. Det er
itlustreret i nedenstiende eksempel, hvor ivierksatrerskatten
fremgir af sajlen med »portefaljeakticre.
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1 isaer vaekstvirksomheder er det helt normalt, at der findes
mange investorer med meget sma ejerandele. Det skyldes som
ndligere anfort, at kapitalbehovet 1 disse virksomhbeders
virkstfase er s& enormt, at der ofie gennemfores mange inve-
steringsrunder med flere investorer.

Iverksatterskatien har allerede hafl katastrofale folger for
dansk erhivervslivs vashstlag, veekstivarksaiterne, som der er

bred enighed om i Folketinget er de virksomheder, Danmark
skal leve af 1 fremtiden.

Ivasrksetterskatten vil nundgaeligt fore til etdren af privat,
ristkovillig kapital pd det danske marked. Omtanget er van-
skehigt at estimere pracist. Brancheforeningen for danske
business angels, venture- og Kapitaitonde, DVUA, estimerer
dog pa baggrund af en undersogelse blandt deres medlemmer,
at Danmark i lobet af de kommende 5-7 ar vil miste risikovillig
kapital for mellem 4.4 og 14,5 mia. kr. Uanset at et sddant
estimat er forbundet med stor usikkerhed, viser undersogel-
sen, at ivarrksatierskatten med foruroligende praecision mark-
am hammer investeringslysten blande private danske inve-
slorer.

Dette modsvares af et estimeret deligt skatteprovenu pa
iveerksatterskatten pa ca. 150-200 miw. kr. i dag og op hnod
500 mio. ki, nar skatten om en del ar er fuldt ndfaset, jf
skatteministerens svar af 31. maj 2010 pa SAU alm. del -
sporgsmal 507 {2009-10). I lebet af de forste 53-7 dr cr skatte-
provenuet siledes vasentligt mindre end den risikovillige
kapital, dcr mistes som folge af skatten.

Dertil kan det tilfajes, at on meget stor del af den risiko-
villige kapital, der skydes ind i vaekstvirksomhederne, bruges
pa lonninger, der indkomstbeskattes 1 Danmark,

Derudover er viekstvirksombeder overordentlig gode til at
tiltreekke udenlandsk kapital, hvilket ogsd medforer, at be-
skeeftigelsen og dermed indkomstskatten 1 Danmark vii stige.

Faktisk er det samfundsmaessige afkast pd investeringer i
risikovillig kapital rigtig godt. Deutche Bank har fastsliet, at
en krone investeret i risikovillig kapital har et vaekstafkast pa
mellem 5 og 10 kr. for hele samfundet.

Det er saledes et stort spargsmal, om der overhovedet vil
vaere et skartemassigr plus afivaerkseterskatten, nar alt tages
i betragtning, mens det er havet over enhver tvivl, at der vil
vare et sam fundsmassigt minus i form af mindre vakst.

Ud over de skonomiske omkostninger vil ivierksetterskat-
ten ogsd ramme danske vakstiverksattere pa andre méder.
DVCA's undersegelse viser sdledes, at en af konsekvenserne
af skatten har varet, at ivaerksttere har vaeret nedt til at tage
meget store privatekonomiske risici for at kunne bevare en
ejerandel pa mere end 10 pet.. feks. ved at optage yderlige ldn
med sikkerhed i private aktiver.

Derfor foreslas iveerkseiterskatien afskaffet ved at ophive
beskatningen af selskabers unoterede aktier med undtagelse
af aktier 1 selskaber udenfor E@S, uanset storrelsen af selska-
bets ejerandel.

En fuldstzndig fritagelse af beskatning af unoterede aktier
kendes i dag fra Sverige og Norge (0gsa her med undtagelse
af unoterede aktier i selskaber uden for EGS).

For at undgd skatteteenkning med henblik pé at opnd gavn
af skatiefriheden for unoterede aktier, eksempelvis af diverse
investeringsprodukter fra banker, ber der indfores en rackke
vasrnsregler efter en nermere vurdering,

Samlet set er det Radikale Venstres opfattelse. at hensynet
ul viekst og adgangen til risikovillig kapital gor, at Danmark
Ikke kan fastholde en unik portefoljebeskatning, som gor det






mere attraktivt for kapitalsterke private investorer atinvestere
i vaekstiveerkseettere 1 vore nabolande end 1 Danmark.






Skrifilig fremseetielse

Morten Ostergaard (RV):

Som ordforer tor torslagsstillerne titlader jeg mig herved

ot Framszetie: Forslag  #l  folketingsbesluning  om  afskaffelse  af

iveerksatierskatten

(Beslutningsforslag nr. B 23)
Jeg henviser i evrigt til de bemarkninger, der ledsager for-
slaget, og anbefaler det til Tingets velvillige behandling.






