AMERICANS FOR RESPONSIBLE TAXES

Americans for Responsible Taxes is a coalition working together to repeal the Bush tax cuts, maintain a robust estate tax, and close tax loopholes within the next two years. They support these ideas as the pillars of responsible fiscal reform that meets our national priorities and helps support hard working families. 

ELIMINATE TAX LOOPHOLES FOR CORPORATIONS AND THE WEALTHY AND HOLD WALL STREET ACCOUNTABLE
· Many corporations and wealthy Americans hold their finances in off-shore accounts. According a fact sheet provided by the White House, 83 of the 100 largest U.S. corporations have subsidiaries in tax havens, and in 2004, U.S. multinational corporations paid just $16 billion in U.S. taxes on about $700 billion in foreign earnings, which is an effective tax rate of 2.3%.
· By closing all loopholes, the government could raise $210 billion in the next ten years. If we were only to count foreign subsidies as separate corporations for tax purposes, the government would raise about 86.5 billion dollars. 
· By eliminating subsidies for oil and gas companies, the government would save 36.5 million dollars over the next 10 years. Between 2000 and 2007, the government has spent 61.3 billion dollars on subsidies for the gas and oil companies. 

· Pharmaceutical companies are also benefitting from the government. This industry pays the least percentage of taxes, about 16.2%. They also negotiate with large insurance companies, state Medicaid, and foreign countries, leaving American consumers to make up for the lost profits. 

· Taxing carried interest is another way of responsible revenue for the government. Carried interest is the share of profits the general partners in a private equity firm receive after the sale of a business. The carried interest is typically 20%. The Congressional Budget Office estimates that this tax would raise $24.6 billion over ten years.
· The Financial Crisis Responsibility Fee is an idea proposed by President Obama. With this fee, the banks will pay 90 billion dollars over 10 years to compensate tax payers for the bailout. If the money is not paid back in 10 years, the program will extend until it is. It is projected that 60% of this revenue will come from the 10 largest financial institutions, and only institutions with more than 50 billion dollars in assets will be affected.
http://firstread.msnbc.msn.com/archive/2009/05/04/1921326.aspx

