\—/ UNIVERSIDADE DE LISBOA

INSTITUTO SUPERIOR DE ECONOMIA E GESTAO

Mestrado em Contabilidade, Fiscalidade e Financas Empresariais

GESTAO FISCAL

4. Gestao fiscal do investimento das empresas
4.1. Influéncia da fiscalidade sobre o investimento:
4.1.1. Os impostos e a taxa interna de rendibilidade de um investimento.
4.1.2. O modelo de King e Fullerton: a taxa efectiva marginal de tributacdo
sobre o investimento
4.1.3. Beneficios fiscais ao investimento

4.2. Investimentos em capital técnico:
4.2.1. A opcdo entre aquisicdo e locagdo — consequéncias fiscais;
4.2.2. A gestao fiscal das depreciacdes e amortizagoes.

4.3. Regime fiscal dos investimentos financeiros: imdveis, partes de capital,
obrigac@es, unidades de participacdo em fundos de investimento.

4.4. Desinvestimento e reinvestimento:
4.4.1. O regime fiscal das mais-valias e menos-valias; a fiscalidade do
reinvestimento.
4.4.2. Tratamento fiscal das liquidac6es de sociedades

Bibliografia:
KING, Mervyn A. e FULLERTON, Don, The Taxation of Income

from Capital, Chicago, University of Chicago Press, 1984.

DEVEREUX, Michael e GRIFFITH, Rachel, The Taxation of
Discrete Investment Choices, Institute for Fiscal Studies
Working Paper, London, 1999, disponivel em
www.ifs.org.uk/publications/2728

OECD, Taxing Profits in a Global Economy, Paris, 1991, Chap. 4.

FREITAS PEREIRA, M. H., “Os incentivos fiscais e o
financiamento do investimento privado”, in “Influéncia da
fiscalidade no financiamento das empresas”, Lisboa, Centro de
Estudos Fiscais, 1981.

Reavaliacdo dos Beneficios Fiscais, Lisboa, Centro de Estudos
Fiscais, 1998.

FREITAS PEREIRA, M. H., “Tributacdo das sociedades e
globalizag¢do econémica”, in Ciéncia e Técnica Fiscal, n® 422,
2008, pags. 7-24.

FREITAS PEREIRA, M. H., Fiscalidade, 4% ed., Coimbra,
Almedina, 2011, pags. 405-409.

MARTINS, Anténio, Justo Valor e Imparidade em Activos Fixos
Tangiveis e Intangiveis, Coimbra, Almedina, 2010.



MATIAS, Tiago e LUIS, Jodo, Fundos de Investimento em
Portugal — Analise do Regime Juridico e Tributario, Almedina,
Coimbra, 2008.

PINHEIRO PINTO, José Alberto, Tratamento contabilistico e
fiscal do imobilizado, Porto, Areal Editores, 2005.

PINHEIRO PINTO, José Alberto, Fiscalidade, 5 ed., Porto, Areal
Editores, 2011, cap. 5.

VASCONCELQS, André e PINTO, Cristina, Regime fiscal das
depreciacdes e amortizacOes, Porto, Areal Editores, 2011.

GONCALVES PINTO, Luis, “O Timing e a Gestdo Fiscal da
Realizacdo de Mais-valias em Sede de IRC”, in Ciéncia e
Técnica Fiscal, n°® 414, Julho-Dezembro 2004, pags. 219-244.

GONCALVES DA SILVA, FV et al, Contabilidade das
Sociedades, Lisboa, Platano Editora, Cap. XII,1.



\—/ UNIVERSIDADE DE LISBOA

INSTITUTO SUPERIOR DE ECONOMIA E GESTAO

Mestrado em Contabilidade, Fiscalidade e Financas Empresariais

GESTAO FISCAL

QUESTOES PARA REVISAO
4. Gestao fiscal do investimento das empresas

1.

Indique sumariamente de que modo os impostos podem influenciar o investimento
de uma empresa.

Esquematicamente diga de que modo o tipo de bens e a modalidade de
financiamento podem influenciar a apreciacdo, numa Optica fiscal, de um projecto
de investimento.

Caracterize sinteticamente o regime de beneficios fiscais ao investimento existentes
em Portugal.

Uma empresa pretende ter para O sSeu Servico uma maquina. Apresente
sinteticamente as principais diferencas em termos de regime fiscal entre a opc¢éo de
compra e a opgédo de locacéo financeira.

A sociedade Lourenco & Pinto, Lda tem no seu activo tangivel um edificio
comercial, adquirido em 2007, por 460 000 euros, a que acrescem 0S impostos
incidentes sobre a aquisicdo, e um veiculo pesado de mercadorias, adquirido, em
2010, por 200 000 euros, a que acresce IVA. Em 2013, alienou o edificio por 430
000 euros e o veiculo pesado por 40 000 euros, tendo feito investimentos numa
participacdo social numa sociedade com sede em Lisboa, que adquiriu por 100 000
euros, e na compra, por 480 000 euros, de um andar para instalar os seus servicos
comerciais.

Em face destes elementos e colocando as hipoteses que entender:

a) Considerando que os activos alienados foram sempre depreciados pelas
maximas possibilidades legais aplicaveis, calcule o valor que deve ser englobado
para efeitos fiscais em relacdo as alienacGes efectuadas;

b) Haveria interesse em alienar em anos diferentes os dois activos em causa ?
Justifique.

6. A Sociedade Bonitdo, Lda, com sede em Lisboa, tem no seu activo, contabilizado em

investimentos financeiros, um edificio, que adquiriu em 1999 por 385 000 euros e
que nunca foi objecto de qualquer reavaliacdo. Desde entdo tem utilizado sempre as
méaximas possibilidades legais disponiveis para deprecia-lo. Em 2012 alienou este
bem por 400 000 euros, tendo nesse ano adquirido uma participacdo numa empresa
com sede em Madrid por 235 000 euros, investimento que igualmente contabilizou
como investimento financeiro, tendo aplicado o valor de realizacdo restante na



compra de unidades de participagdo num fundo de investimento imobiliario

constituido de acordo com a legislacéo portuguesa.

Em face destes elementos:

a) Calcule a mais-valia fiscal obtida em 2012 e, fundamentando com a legislacao
aplicavel, indique qual o seu tratamento fiscal;

b) Indigue se a empresa pode aceder a algum sistema de beneficios fiscais e em que
condigdes;

c) Apresente esquematicamente o regime fiscal das unidades de participacao
adquiridas.

7. Em face da legislag¢ao portuguesa qual o tratamento fiscal do “goodwill” ?

8.

9.

10.

11.

12.

13.

Apresente sumariamente as eventuais vantagens fiscais de dissociar o ano de
realizacéo da alienacdo de dois bens do activo fixo tangivel.

O regime fiscal dos fundos de investimento foi moldado com a preocupacéo de nédo o
tornar mais oneroso que o aplicavel aos investidores directos, quer sejam pessoas
singulares quer pessoas colectivas. Comente.

Uma sociedade recebeu em 2013 relativamente a unidades de participacdo num
fundo de investimento mobiliério, que contabilizou em investimentos financeiros, a
importancia de 42 000 euros. A sociedade gestora do fundo informou que sobre este
rendimento a importancia retida ou paga pelo fundo a titulo de impostos foi de 7 000
euros e que daquela importancia ha 10 000 euros que correspondem a dividendos.
Indique qual o tratamento fiscal deste rendimento na sociedade que o recebe.

A Sociedade Malmequer & C? detém, desde 2011, uma participacdo de 20 % na
sociedade Flores Loucas, Lda., adquirida por 50 000 euros a um dos sécios da
primeira sociedade e ac¢des da Brisa adquiridas por 20 000 euros em Bolsa. Em
2013 resolve alienar esses investimentos (a participacdo em Flores Loucas, Lda por
30 000 euros e as acgdes da Brisa por 25 000 euros).

Face a esta situacdo indique qual o tratamento fiscal aplicavel e de que forma
poderia ser minimizado o IRC a pagar.

A sociedade A, residente em Lisboa, tem possibilidade de aplicar em investimentos
financeiros a importancia de 150 000 euros. As opcdes que Ihe restam, apds estudo
nesse sentido, sdo subscrever ac¢des da sociedade B, cotada na Bolsa, também
residente em Portugal, ou subscrever unidades de participacdo em fundos de
investimento, constituidos de acordo com a legislacdo nacional.

Opine, fundamentadamente, sobre qual a melhor opcdo, indicando o tratamento
fiscal aplicavel em cada uma delas, com base na legislacdo em vigor, que deve ser
indicada

A sociedade Rato & Irmédo, Lda tem uma quota de 15 % na sociedade Anténio &
Sobrinho, Lda, desde a constituicdo desta sociedade, que tem o capital social de 110
000 euros e que ndo tem prestacdes suplementares dos socios. A sociedade Antdnio
& Sobrinho, Lda foi dissolvida em 23/4/12 e o encerramento da liquidacdo
verificou-se em 18/9/13, tendo sido atribuida a titulo de resultado da partilha aquele
socio a quantia de 24 300 euros, representada por uma viatura com o valor



contabilistico de 4 500 euros e o valor de mercado de 5 800 euros e 18 500 euros em
dinheiro.
Em face desta situacdo e invocando sempre as disposi¢oes legais aplicaveis:
a) Comente esta operacdo em todas as suas implicagdes fiscais;
b) Indique o tratamento fiscal da importancia atribuida para efeitos de
determinacéo do lucro tributavel de Rato & Irméo, Lda .

14. Comente a seguinte afirmacao:
“O regime da liquidacdo de sociedades definido no Cddigo do IRC é o Uunico
caso em que, de algum modo, se verifica um reporte fiscal de prejuizos para
tras”’.
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Designed to measure incentives for investment,
a calculation that takes into account effects of
measurement and timing of income in
determining the impact of a tax applied to an
additional dollar of capital income.

The marginal effective tax rate on capital income is
the expected pretax rate of return minus the ex-
pected after-tax rate of return on a new marginal in-
vestment, divided by the pretax rate of return. It
typically accounts for an investment tax credit, a
statutory tax rate, accelerated depreciation allow-
ances, and historical cost depreciation that falls in
real value with inflation. It may include just corpo-
rate income taxes, or it may also include personal
taxes and local property taxes. It may account for
nominal interest deductions, inventory accounting,
the alternative minimum tax, and other detailed
provisions of the tax law. Several studies have
estimated effective marginal tax rates for different
assets under different laws (see Jorgenson and
Yun 1991 for a time series in the United States
and Jorgenson and Landau 1993 for nine different
countries).

The marginal effective tax rate is a forward-
looking measure that summarizes the incentives to
invest in a particular asset as provided by compli-
cated tax laws. It may bear little relation to an in-
dustry’s “average effective tax rate,” defined as the
actual tax paid in a particular year divided by the
actual capital income in that year, because that
measure averages over taxes on income from all
past investment (minus credits on that year’s new
investment).

Any particular estimate of a marginal effective
tax rate will depend on particular assumptions about
equilibrium in capital markets, the rate of discount,
the rate of inflation, expectations of investors,
churning, financing, the treatment of risk, and even
the choice between the “old view” (where dividend
taxes matter) and the “new view” (where they do
not). For the simplest example, consider a perfectly
competitive firm contemplating a new investment
with outlay ¢ that has return ¢ in a world with no
uncertainty. Assume that the firm has sufficient tax
liability to take associated credits and deductions
and that it does not resell the asset. An investment
tax credit at rate k£ reduces the asset’s net cost to
(1 = k)g. The return ¢ grows with inflation at con-
stant rate 7, but the asset depreciates at exponential

rate . The corporate income tax is levied at statu-
tory rate u, and local property tax at rate w is de-
ductible against it. Net returns are discounted at the
firm’s nominal after-tax discount rate », and the pres-
ent value of depreciation allowances per dollar of
investment is z. The particular value for z will re-
flect the discount rate, the tax lifetime for the asset,
the depreciation schedule, and whether allowances
are based on historical or replacement cost. In equi-
librium, the net outlay must be exactly matched by
the present value of new returns:
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This condition can be used to solve for the Hall and
Jorgenson (1967) “cost of capital” formula provid-
ing p°, the real social rate of return in the corporate
sector, gross of tax but net of depreciation:
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In calculations below, common values are used for
r, T, and u, but each asset has a specific value for 9,
k, z, and w. (If # and the corporate discount rate are
replaced by the noncorporate entrepreneur’s per-
sonal marginal tax rate and corresponding discount
rate, then equation (2) gives an analogous expres-
sion for p™, the social rate of return in the noncorpo-
rate sector.)

The “marginal effective corporate tax rate” ¢ can
be found by setting the property tax w to zero and
then taking the gross-of-tax return (p€) minus the
net-of-tax return (r — 7), all divided by the gross-of-
tax return. Simple algebra can then be used to dem-
onstrate several important conceptual results. First,
this effective rate 7 is equal to the statutory rate u if
the investment tax credit is zero and depreciation
allowances are based on replacement cost [because
z is then &/(d + r — m)]. Second, this effective rate
still equals the statutory rate if the investor receives
only an immediate deduction equal to the purchase
price times the fraction z = 8/(8 + r — m), the first-
year recovery proposal of Auerbach and Jorgenson
(1980). Third, the effective tax rate is equal to zero
with expensing of new investment (because z is then
one). Thus uniform effective taxation of all assets
can be achieved either with economic depreciation
(all £ = u) or expensing (all # = 0). Fourth, uniform
effective tax rates can be achieved at any rate



between zero and wu, if all assets receive an invest-
ment tax credit that is proportional to (1 — z). That
is, replace k in equation (1) with k(1 — z), where z is
based on economic depreciation at replacement cost,
and the resulting effective tax rate is (u — k) on
all assets.

To account for personal taxes and deductibility
of interest, assume that the firm can arbitrage be-
tween debt and real capital, as in Bradford and
Fullerton (1981). If i is the nominal interest rate,
then the corporation can save i(1 — u) by retiring a
unit of debt, so any marginal real investment must
earn the same rate of return in equilibrium. All
nominal net returns are then discounted at the rate
r = i(1 — u), whatever the source of finance.

A fraction ¢, of corporate investment is fi-
nanced by debt, and the personal marginal rate of
debt holders is T, The net return to debt holders is
thus i(1 — T,). A fraction c,, of corporate investment
is financed by retained earnings, and the return after
corporate taxes i(1 — ) results in share appreciation
that is taxed at the effective accrued personal capital
gains rate T,. The net return to the shareholder is
then i(1 — u)(1 — T,). The remaining fraction c,, of
corporate investment is financed by new shares,
subject to personal taxes at rate T, so the net return
is i(1 — u)(1 — T,). In combination, the real net re-
turn in the corporate sector is:

so= cd[i(l - “cd)] + c,e[i(l - u)l - ‘:re)]
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The “marginal effective total tax rate” in the
corporate sector, including all corporate, personal,
and property taxes, is # = (p — s°)/p°, the tax wedge
as a fraction of the pretax return. Similar expres-
sions for the noncorporate sector and owner-
occupied housing are detailed in Fullerton (1987).

This inclusion of personal taxes, and more sim-
ple algebra, can be used to demonstrate additional
important conceptual results. Consider a tax-exempt
investor such as a university endowment or a pen-
sion fund (t¢ = 0), and suppose that the marginal in-
vestment is entirely financed by debt (¢, = 1). Then
with economic depreciation at replacement cost, the
marginal effective total tax rate is now zero. The
corporate income tax may collect plenty of revenue
on past equity-financed investment, but at the mar-
gin the corporate income tax is entirely nondistort-
ing (Stiglitz 1973). The reason is that the normal
return to the asset is paid out as interest—which is
deductible against the corporate income tax. Thus
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we get a zero marginal effective tax rate either with
expensing or with debt finance. As a consequence,
we get a negative effective tax rate with expensing
and debt finance. Thus, to maintain neutrality, pro-
posals for expensing must also disallow interest
deductions.

Under actual laws, the marginal effective tax
rate can be large for an asset with no investment tax
credit and slow depreciation allowances based on
historical cost with high inflation, especially if the
weight on debt is low and the weights on equity are
high. It can be negative for an asset with an invest-
ment tax credit and accelerated depreciation allow-
ances, especially if the weight on debt is high. Dif-
ferences in effective tax rates among assets can be
used to measure the welfare cost of resource mis-
allocations.

Actual estimates of effective tax rates depend
on numerical assumptions about parameters. For ex-
ample, Fullerton (1987) calculates marginal effec-
tive total tax rates for 36 assets in 18 industries, us-
ing 4 percent inflation, 5 percent real net return,
actual depreciation based on historical cost, one-
third debt financing, and weighted-average personal
tax rates on interest, dividends, and capital gains.
Before the Tax Reform Act of 1986, that paper finds
corporate-sector effective rates equal to —0.18 for
equipment, 0.37 for structures, 0.29 for public utility
assets, 0.42 for inventories, 0.45 for land, and 0.29
overall. Equipment is subsidized by the combination
of investment tax credit, accelerated depreciation,
and interest deductions at the high 46 percent statu-
tory corporate tax rate. After the Tax Reform Act of
1986, these rates become 0.37, 0.44, 0.44, 0.41,
0.44, and 0.41, respectively. The overall rate rises
from 0.29 to 0.41, suggesting less overall incentive
to invest, but the different assets are treated much
more uniformly. The subsidy to equipment is elimi-
nated with the repeal of the investment tax credit
and with the reduction of the statutory corporate tax
rate to 34 percent.

We now turn to a discussion of some caveats.
These calculations assume that the asset is held for-
ever, but Gordon et al. (1987) show that investors
could sell a building, pay the capital gains tax, in-
crease the basis for the new owner’s depreciation,
and pay less total tax. Churning can reduce the ef-
fective tax rate, narrow the difference between
structures and equipment, and thus decrease the ef-
ficiency gain from a more level playing field. How-
ever, Gravelle (1987) indicates that the net effects
on the cost of capital are small and depend on trans-
action costs. Second, the model assumes that firms
can use all credits and deductions. Effects of uncer-
tainty and imperfect loss offsets are discussed in
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Auerbach (1986). Third, it excludes intangible
capital that arises from advertising, research, and
development. Summers (1987) suggests that the
inclusion of these tax-favored assets would reduce
the gain from removing the tax-favored status of
equipment, but Fullerton and Lyon (1988) show that
the 1986 act still provides efficiency gains by re-
ducing the effective tax rate on other assets such as
structures, land, and inventories.

These calculations also assume the same fi-
nancing for all assets. Gordon et al. (1987) note that
structures might use more debt and thus have an ef-
fective tax rate that does not exceed equipment, but
they provide no evidence on actual financing. Re-
sults in Gravelle (1987) support the assumption of
equal financing for all assets.

The model includes all major tax provisions as
well as considerable disaggregation and detail, such
as the half-year convention, the half-basis adjust-
ment, LIFO (last in, first out) inventory accounting,
and noncorporate taxes. It ignores some specific
provisions, however, such as the minimum tax, pas-
sive loss rules, and accounting changes in 1986.
Lyon (1990) provides a full discussion of the mini-
mum tax, and Fullerton et al. (1987) show that some
of these other provisions have a very small effect on
the cost of capital even though they raised notice-
able revenue in the five-year budget period.

Results from the Tax Reform Act of 1986 are
particularly sensitive to the assumption about the
importance of dividend taxes. Calculations reported
above correspond to the “new view” because they
use observed financing of new investment, where
most equity is financed from retained earnings sub-
ject to the low capital gains rate, and little equity is
financed by new share issues subject to the high per-
sonal tax rate on dividends. Thus, the 1986 act’s re-
duction of personal tax rates receives low weight,
and the repeal of the investment tax credit helps
ensure that the overall effective tax rate rises. In
contrast, the “old view” would use observed divi-
dend payout rates of about 50 percent and thus
assign a higher 50 percent share to the equity in-
come subjected to high personal taxes on dividends.
In this case, the reduction of personal income tax
rates is more important, and some estimates find that
the Tax Reform Act of 1986 actually lowered over-
all marginal effective tax rates on income from
capital.
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