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LONG TERM CAPITAL GAINS TREATMENT OF PRECIOUS METALS 

This chart gives an overview of how countries treat precious metals with respect to long-term capital gains. 
 
 Treatment of Precious Metals 
Australia  

All property, and ‘collectables’1 with a purchase value of over 500AUD, are considered assets that are subject to capital gains 
tax (CGT).2  
 

Section 102-5(1) of the Income Tax Assessment Act 1997 (Cth) directs that net capital gain for an income year will be treated 
as ‘assessable income.’3 Net capital losses are not deductible from ‘assessable income’4 but may be applied against capital 
gains of a later income year.5 Capital losses, however, from ‘collectables’ may be only off-set against capital gains from 
‘collectables.’6  
 

The current rates of income tax for ‘assessable income’ (excluding Medicare levy of 1.5%) for 2005 – 2006 are:  
 

For individuals:7

Taxable income Tax on this income
$0 – $6,000 Nil 
$6,001 – $21,600 15c for each $1 over $6,000 
$21,601 – $63,000 $2,340 plus 30c for each $1 over $21,600 
$63,001 – $95,000 $14,760 plus 42c for each $1 over $63,000 
Over $95,000  $28,200 plus 47c for each $1 over $95,000 

 
For businesses: Generally businesses are subject to a 30% tax rate. 

 
Austria 
 
 
 
 
 
 
 
 
 
Austria  
(cont.) 

 

Austrian law provides that capital gains derived from the sale of private assets other than real estate are taxable as ordinary 
income if they are short-term gains; however, there is little if any indication that this statutory provision is enforced with respect 
to the gains from the sale of precious metals.  Gains derived form the sale of precious metal that are business assets are taxed as 
business income.  
 

Section 30 of the Austrian Income Tax Code8 provides for the income taxation of the gains derived from the sale or other 
disposition of private assets that are held for a short period.  The provision applies to real estate and other assets and, among the 
latter, emphasis is placed  on securities and participations.  Capital gains tax is due if real estate has been disposed of that had 
been held for less than ten years or less, and if other assets were held for no longer than one year or were the objects of a futures 
contract, short sale, or swap transaction.  In either event, the gains are taxed as ordinary income after losses within this category 
are deducted, except that an annual amount of €440 [US$560] of these short-term gains is exempt from taxation.  
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Treatment of Precious Metals 
  

There is no indication that section 30 of the Austrian Income Tax Code is  used much to tax gains derived from the sale of 
precious metals.  When describing assets other than real estate, the provision focuses in particular on securities, other debt 
instruments, and participation.  The numerous documented court decisions and tax rulings on the provision deal primarily with 
real estate transactions, with only a handful of rulings and cases on participations and securities.9  The only mention of tangible 
assets or commodities as a source of capital gains that was made was located in a commentary of the year 1993 and it refers to 
German case law.10

  
 

The capital gains resulting from the sale or disposition of all business assets, including those achieved from disposing of 
precious metals, are taxable within the framework of the taxation of business income. 11  
 

Brazil  

Capital gains derived from long-term transactions, future transactions and options to buy or to sell, which are performed in 
stock exchange markets, in markets of goods, or other markets of future liquidation, including transactions with foreign 
exchange credits, goods, indexes, precious stones, and precious metals, are included in Section H of the declaration of profits 
form.12

  
 

Capital gain is the profit received in transactions or contracts sold during the basis-year, allowing the deduction of costs and 
expenses incurred necessary to the performance of the transaction, and the compensation of effective losses occurred in the 
same period.13  The calculated capital gain will be taxed at a rate of 15%.14  

 
Canada 
 
 
 
 
 
 

 

Canada’s Income Tax Act does not distinguish between long-term and short-term capital gains and it does not have special rates 
for gains realized on the sale of precious metals.  The basic rule in Canada is that an individual must include 50% of his or her 
capital gains in a year on his or her taxable income.  This total  then is taxed at the appropriate marginal rates.  There are many 
transitional rules due to the fact that Canada did not have a capital gains tax prior to 1972, it had a lifetime exemption of 
Can$100,000 prior to 1994, and it included three-fourths or two-thirds of capital gains in income tax assessments prior to 2000.  
Over the past five years, the rules have remained fairly constant.  The one type of capital gains that is still eligible for a 
Can$250,000 exemption is the sale of farmland.15

  
 

Precious metals in the form of coins are considered  listed personal property.  Other forms of precious metals are considered 
personal property.  Listed personal property must be appraised.  In both cases, the rule that 50% of the profits on a sale must be 
added to other types of income, when calculating taxable income, apply. 
 

Finland  

No specific information on the taxation of capital gains from precious metals was found in the preparation of this report.   
The following is general information on the taxation of capital gains in Finland.16

 
• Capital gains are regarded as investment income.  
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 Treatment of Precious Metals 
• The state income tax on investment income is 28%. 
• The taxable capital gain is calculated by deducting the acquisition costs and sales costs from the sales price. 
• A minimum deduction of 20% of the sales price is applied.  If the property has been held for at least ten years the 

minimum deduction is 40%. 
• When the recipients of the property are certain close relatives the capital gain is tax exempt.  If the relatives dispose of 

the property within five years the tax exemption is lost. 
• The annual gain from disposing of household effects is exempted if it does not exceed €5,000. 
• In cases where the property has been acquired as a gift or where such property has been forwarded without financial 

consideration, the acquisition cost will be the value that has been used to determine the inheritance and gift tax.  If the 
recipient of the property disposes of the property within one year, the donor’s acquisition costs also will be deemed to be 
the recipient’s. 

 
France  

Sale of precious metals exceeding €5,000 by an individual acting in a non-business capacity is subject to a flat tax of 7.5% of 
the sale price.17  It is possible to elect to be subject to the normal capital tax gain regime if it is more favorable. In such cases, 
the seller must justify the date and price of the acquisition of the precious metal(s) or that he held on to it for twelve years.18  
Under the general regime, the gain is the difference between the purchase price and the sale price. Acquisition expenses are 
deductible. The taxpayer also is entitled to a 10% deduction per year of ownership after the first two years (the gain thus being 
exempt of tax after twelve years). Once the gain has been computed, a general exemption of €1,000 per year, per taxpayer may 
be granted.19  The net gain is then subject to a tax rate of 16%.20  No specific provision concerning precious metals could be 
found under company tax. Capital gains generally are deemed to be ordinary income and, therefore, are taxed at the standard 
corporate rate with long-term capital gains being taxed, under certain conditions, at a reduced rate. 
 

Germany 
 
 
 
 
 
 
 
 
Germany 
(cont.) 

 

Capital gains derived from the sale of precious metals that were held as private assets are taxed as ordinary income only if the 
time span between acquisition and disposition was not more than one year.  Capital gains derived from the sale of precious 
metals that were held as business assets are taxed as business income. 
 

Section 23 of the German Income Tax Code21 lists the circumstances under which the gain derived from the disposition of 
private assets is subject to income taxation. The provision differentiates between real estate and other private assets, and 
precious metals, as well as jewelry, fall into the latter category.22  The gains derived from the sale of such qualifying private 
assets are taxed, if they are short-term gains.  
The purpose of taxing gains derived from the sale of private assets is to tax speculative transactions and the criterion for such a 
transaction is the purchase and subsequent sale within a relatively short period.  For real property, the turn-around-time that 
makes the gain taxable is ten years or less, and for other private assets the gain is taxable if the asset was purchased and sold 
within one year, and futures and short sales are also taxed.  Losses within the category of private assets other than real estate 
can be deducted from gains, and, in this context, the principle has become established that articles of daily use are not assets 
within the meaning of the provision.23 The doctrines that have established these principles indicate that this capital gains tax 
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 Treatment of Precious Metals 
aims at taxing investments, rather than household goods.  
 

The taxable gains from all these so-called speculative transactions are taxed as ordinary income, to the extent that the total gains 
exceed an exempted amount of €520 [US$663] per tax year.24

 

Capital gains resulting from the sale of business assets always are  taxable within the framework of taxing business income.25  
 

Greece  

Pursuant to the Greek Income Tax Code,26 precious metals are not subject to long-term capitals gains in Greece.  
 

Iceland  

No specific information on the taxation of capital gains from precious metals was found in the preparation of this report.   
The following is general information on the taxation of capital gains in Iceland.27

 

• Resident companies are taxed on their worldwide income. 
• Income and capital gains are taxed at the same rate.  The general corporate tax rate is 28%. Partnerships registered as 

taxable entities are taxed at 26%, and international trading companies at 5%. 
• Capital gains derived from the disposal of assets used in business operations or ones that are held as an investment are 

regarded as taxable income, irrespective of the holding period and whether they are depreciable. 
 

Ireland 
 
 
 
 

 

There appears to be no separate capital gains tax regime for precious metals in Ireland.  The current capital gains tax system 
was introduced in Ireland in 1975 and has undergone a number of changes since its inception.28  Currently, the rate of capital 
gains tax levied on individuals that make a net gain in excess of £2,000 (approximately US$3,500) on the disposal of chattels in 
the tax year is 20%.29  With the exception of the disposal of development land and the disposal of certain non-trading assets 
situated in Ireland, companies that accrue capital gains are charged through corporation tax, although the “computation of the 
gain is made in accordance with the capital gains tax.”30

 
Italy 
 
 
 
Italy  
(cont.) 

 

A capital gain or loss is equal to the difference between the sales price, less the cost directly attributable to the sale or the 
indemnity received or the value, as the case may be, and the value of the asset for tax purposes, i.e., net of the depreciation 
taken.  
 

Capital gains tax rate for resident companies: 
The tax treatment of capital gains on participation realized by individual shareholders depends upon whether or not the relevant 
participation is held in a business capacity. 
Individual shareholders’ capital gains are subject to a substitute tax at a rate of 12.5%.31 The same applies to capital gains 
realized by non-resident individual shareholders.  However, if the shareholder is resident of a country, which allows the 
exchange of information, capital gains that would be subject to the substitute tax are exempt.32  
 

Capital gains tax rate for non-resident companies: 
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 Treatment of Precious Metals 
The tax treatment of the capital gains of non-resident companies depends on whether or not the non-resident company carries 
on business in Italy through a permanent establishment.   
The 12.5% substitute tax on capital gains is levied on, amongst others monies, gains raising on sales, including forward sales of 
securities, precious metals, and shares of collective investment vehicles located in Italy.33

 

Capital gains tax rate for resident individuals: 
Capital gains realized by individuals on non-business assets are not regarded as trading income but as miscellaneous income.  
The capital gains on forward sales of securities, quotas of collective investment vehicles, foreign currencies and precious metals 
are taxable at 12.5%.34  Thus, the taxation of resident individuals for capital gains on the disposal of bonds, debt claims, 
currencies, precious metals, as well as gains from derivative instruments and all other contracts whose positive or negative 
results depends on an uncertain future event are subject to the substitute tax at a rate of 12.5%.  
 

Capital gains tax rate for non-resident individuals:  
Non-resident individuals are subject to Italian individual income tax and to the substitute tax for capital gains on listed 
securities and derivatives traded on regulated markets.35

 
Japan 
 
 
 
 

 

Income that arises from transfer of assets, including precious metals, is taxed.36  If the asset is transferred after five years from 
its purchase, the taxable amount is reduced to half of the amount of the transfer income.37  Five hundred thousand yen 
(US$4,500) is deducted from the taxable transferred income.38  After other deductions, if any, are applied, the transfer income 
is combined with other kinds of income.39  Income tax rates vary, depending on the amount of the income.40   
When the transfer income arises from a sale that is in accordance with a condition attached to the original sales contract, the 
precious metals holder can sell it back at a designated price on certain dates. The tax on the transfer income of the precious 
metal is withheld at the tax rate of 15%,41 excluding local tax.     
 

Luxembourg 
 
 
 
Luxembourg 
(cont.) 

 

Individual income tax: there is no separate capital gains tax. Capital gains on the sale of movable property are taxable at the 
standard or reduced rates of income as miscellaneous income. Income is classified into eight separate categories, with 
miscellaneous income as the eighth category.  The rate of tax varies according to the holding period.  If the movable asset is 
sold after less than six months, the transaction is deemed speculative, and the gains are taxed at the full marginal rates if they 
exceed an amount of €500.  A deduction of €50,000 is granted for the total amount of non-speculative capital gains. This 
deduction is given once every ten years.42  No specific provision concerning precious metals could be found under company 
tax. No distinction is made between gains arising from the sale of capital assets and those arising from the sale of non capital 
assets.43  
 

Mexico  

Capital gains is not a term used by Mexican tax law.44  The Income Tax Law provides that only the gain is to be included in and 
taxed as ordinary income in the sale or exchange of gold or silver pieces regarded as domestic or foreign currency and pieces 
denominated in troy ounces.45  The gain is determined by subtracting from the proceeds the cost (called “original investment 



Capital Gains for Precious Metals – June 2006  The Law Library of Congress – 6 

Directorate of Legal Research for 
International, Comparative, and Foreign Law 
 

THE LAW LIBRARY OF CONGRESS 

 Treatment of Precious Metals 
amount”) adjusted for inflation for the period from the month immediately preceding the date on which the property was 
acquired though the month of disposition.46

 
New Zealand  

New Zealand does not have a capital gains tax regime.47

 
Norway  

No specific information on the taxation of capital gains from precious metals was found in the preparation of this report.  The 
following is general information on the taxation of capital gains in Norway.48

 
• Residents and resident companies in Norway are taxed on their worldwide income. 
• General tax rates are applicable to all kinds of income.  Capital gains are included in a company’s ordinary income and 

capital losses are deductible from ordinary income. 
• Taxation on capital gains occurs at the time of realization.  Realization occurs when ownership of the asset is given up 

for consideration. 
• The corporate tax rate is 28%. 

 
Peru  

Capital gains derived from the transfer of property is taxed only if it is the product of habitual transactions.49  There is no 
specific provision on precious metals. 
 

Poland 
 
 
 
 
 
 
Poland  
(cont.) 

 

In general, there is no special tax rate for capital gains on precious metals in Poland.50 Capital gains are usually added to the 
regular income of an individual/company and are based on the normal tax rates. There are not exempt items of capital gains.51  
 

Capital gains tax rated for resident companies: 
Capital gains, including those derived from the sale of publicly traded shares and state bonds, are treated as a part of a 
company’s income and are taxed at the general corporate income tax rate.  Taxable gains are calculated as the difference 
between the sales price and the acquisition price. Expenses incurred in respect of the disposal are deductible.52 Capital gains 
from the sale of shares and other securities are taxed separately at a flat rate of 19%.53  
 

Capital gains tax rate for non-resident companies: 
Non-resident companies are not subject to capital gains on domestic income derived through a Polish permanent establishment.  
Such gains are included in the taxable base of the permanent establishment.54  
 

Capital gains tax rate for resident individuals:  
Capital gains arising in the course of a business are treated as ordinary business income.  From January 2004, capital gains from 
the sale of shares, other securities and derivative financial instruments are taxed separately at a flat rate of 19%.  Taxable gains 
are computed as the difference between the selling price and the acquisition price, including transaction cost. This capital gains 
tax also is levied on the acquisition of shares for an in-kind contribution other than an enterprise or a branch of activities.  The 
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Treatment of Precious Metals 
taxable base is the difference between the nominal value of the shares and the historical cost of the contributed asset (less 
depreciation, if any).55  
 

Capital gains tax rate for non-residents individuals: 
Capital gains derived by non-resident individuals, in general, are taxable under the same rules applicable to resident 
taxpayers.56  
 

Portugal  

The Portuguese Income Tax Law, Decree Law No. 442-A of November 30, 1988, the Corporation Tax Code, Decree Law No. 
442-B of November 30, 1988, and the Tax Code on Added Value, Decree-Law No. 394-B of December 26, 1984 do not have 
provisions for the taxation of capital gains on precious metals. 
 

South Korea  

There is no capital gains tax charged on transfer of precious metals.57

 
Spain 
 
 

 

The Law on Income Tax on Individuals58 states that if assets are held one year or less, any gain in value is included in taxable 
income at a 35% tax rate.  If asset is held for more than one year, it is considered a long-term capital gain and is taxed at a 
reduced rate of 15%.59  There is no specific regime for precious metals. 
 

Sweden 
 
 
 
 
 
Sweden 
(cont.) 

 

Governing law and rate of tax: 
• Precious metals are taxed according to chapter 52 of the Swedish Income Tax Act.60   
• Taxation on capital gains occurs at the time of the property’s disposal, irrespective of how long the holding time is and 

how the property was acquired.61 
• Individuals are liable to pay a 30% state income tax on capital gains.62 
• Legal entities pay a 28% state income tax on its taxable income.63 

 

Taxation of capital gains on property not for personal use: 
• Rights to mining and investment objects such as precious metals and stones, that are not jewelry, are categorized as 

capital investment objects and not objects for personal use.64 
• If the disposal concerns property that is part of collected possession of property with uniform value, such as gold, a 

method to calculate the average (genomsnittsmetoden) is used to determine the deductible acquisition expenses.65   
• The capital gain is always 100% taxable.  The time of holding does not matter.66 
• Generally capital losses are deductible up to 70% irrespective of the holding time.67 

 

Taxation of capital gains on property for personal use: 
• If the property has been held for personal use, 25% of the selling price may be deducted as a standard acquisition 

expense, as an alternative to deducting the real cost where acquisition and improvement costs are deducted from the 
selling price.68 
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Treatment of Precious Metals 
• Generally capital gain is 100% taxable, but, when disposing of property used for personal use, capital gains are exempt 

from taxation up to 50,000 SEK per year (approximately US$6,93169).70 
• Capital losses are not deductible.71 

 
Turkey 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Turkey 
(cont.) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

In Turkey, all income (including capital gains) earned by individuals or businesses and corporations is subject to tax, and is 
governed and implemented by two separate acts. One act is for individuals (Law No. 193) and the other is for corporations 
(Law No. 5422), unless an entity specifically is excluded by law (mainly for deductions for new investment in property, plant 
and equipment) or exempted from taxation.72 There is no specific regime for capital gains tax in Turkey.  In general, capital 
gains, whether for an individual or for a company, is added to the regular tax.73 Capital gains obtained from the sale of property, 
for example, are subject to the general income taxation statute. To calculate the net capital gain, the purchasing cost can be 
recalculated by escalating it with revaluation rates provided by the Ministry of Finance. Capital gain is calculated by subtracting 
the “revalued purchase value + tax exemption amount set by Ministry of Finance for the fiscal year” from the sales value.74  
The standard tax rate for individuals and corporations is as follows:  
 

Capital Gains (for an individual): 
• The rate of standard tax is identical to the rate of normal income tax on the income of an individual - that is from 

15% - 40%. 
• A capital gain from the sale of Turkish securities that were held by the vendor for at least one year before the 

date of sale is exempt from tax. 
 
 

Capital Gains (for a corporation): 
• The standard rate of tax for a corporation is 30%.75  
• When calculating capital gains, the purchase price of the asset sold is adjusted in line with the rise in the index 

from the date of purchase to the date of sale. Capital gains tax is calculated only on the real profit.  
• On the sale of a depreciable asset, if the assets are held for more than two years, the capital gain is exempt from 

tax.76 
 

Neither Income Tax Law No. 193 nor Corporation Tax No. 5422 has specific provisions for the taxation of capital gains on 
precious metals. In addition, an extensive search of the Turkish law sources available to the Law Library of Congress did not 
yield any specific information on the taxation of capital gains from precious metals.  
 

On July 31, 2004, Law No. 5228 provided value added tax exemption on supplies to be made to enterprises engaged in mining 
of precious metals.77

 

Since January 1, 2003, individual investors (resident or nonresident) gains on the sale of shares that are traded on the Turkish 
Stock Exchange Markets are exempt from taxation, when the shares have been held for at least three months prior to being sold.  
Gains on the sale of shares in Turkish resident companies also are exempt from taxation, where the shares have been held at 
least for one year from the date of acquisition.78  Income derived from the activities of individuals who routinely are engaged in 
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securities trades on their own account does not qualify for this exemption. 
 

In reaching the taxable base for capital gains derived from securities, the lira purchase cost of the securities can be revalued in 
accordance with the indices announced by the State Institute of Statistic for every month that they have been held, excluding the 
month of the sale.  In 2005, the first TL 12 billion of capital gains thus calculated is exempt from taxation.  As mentioned, 
however, for both residents and non-residents, taxation of non-exempt investment income is assessed at the same rate for other 
income (excluding employment income, which is taxed at lower rates).79   
 

Furthermore, according to the United States taxation agreement with Turkey:   
 

The taxation of capital gains under the Agreement is essentially the same as under most recent U.S. tax treaties. In general, 
except for real property and business property, the country of the seller’s residence is given the exclusive right to tax 
capital gains. A limited exception to this general rule relates to the alienation of corporate shares. Under the exemption, 
one Contracting State may, in accordance with its law, tax a resident of the other State on the gain from the alienation of 
shares issued by a corporation that is a resident of the first Contracting State if (i) the shares are not quoted on a stock 
exchange in the first Contracting State; (ii) the shares are alienated to a resident of that State; and (iii) the seller held the 
securities for one year or less.80

 

Finally, since January 1, 2006, interest and capital gains — including on government securities — are subject to final 
withholding tax rate of 15%.81

 
United 
Kingdom 

 

There appears to be no separate provision for capital gains tax on precious metals in the United Kingdom.  The general capital 
gains tax is levied on individuals that make a net gain in excess of £8,800 in the 2006-2007 tax year.82  Personal goods and 
effects valued below £6,000 are exempt from capital gains tax.  The rate of capital gains tax charged varies depending upon the 
income tax bracket the individual is in, which is calculated taking the gain into account.  The current rates are 10% for those 
with incomes below £2,150 (approximately US$3,700); 20% for those with income between £2,151 to £33,300 (approximately 
US$3,700 - US$58,300); and 40% for those with income over £33,301 (approximately US$58,300).83  
 

Corporations do not pay capital gains tax, but are required to pay corporation tax on chargeable gains.84  These gains are added 
to the companies profits, which are taxed at 30%, unless certain exemptions, such as where the company is small or where 
marginal relief applies.85

 

 
                                                      

1  ‘Collectables’ includes coins and medallions. See Income Tax Assessment Act 1997 (Cth) § 108-10(2). 
2  Income Tax Assessment Act 1997 (Cth) § 108-5(1). 
3  Specifically net capital gain will be considered ‘statutory income’ and included in a tax payers “assessable income.” Id. § 6-10. 
4  Id. § 102-10. 
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5  Id. § 102-15. 
6  Id. § 108-10(1). 
7  Australian Taxation Office, www.ato.gov.au/individuals/content.asp?doc=/content/12333.htm&mnu=5464&mfp=001/002 (last visited June 6, 2006).  
8  Einkommensteuergesetz [EstG 1988], Jul. 7, 1988, BUNDESGESETZBLATT [BGBl, official law gazette of Austria] no. 1988/400, as amended. 
9  These conclusion were drawn after reviewing more than 300 relevant court decisions that are listed in RDB, an Austrian subscription database, and 120 pertinent tax 

ruling as contained in the documentary website of the Federal Ministry of Finance, which is available at http://findok.bmf.gv.at.  
10  P. QUANTSCHNIGG & W. SCHUCH, EINKOMMENSTEUER-HANDBUCH 1210 (Wien 1993). 
11  Id. at 868.  
12  Decreto-Lei No. 2.428 de 13 de abril de 1988, art. 1. 
13  Id. at § 1. 
14  Id. at § 2. 
15  2 Canadian Tax Reporter (CCH) ¶ 6000 (2006). 
16  TAXATION IN FINLAND 2005, MINISTRY OF FINANCE 30-31, Oct. 2005, available at 

http://www.vm.fi/vm/en/04_publications_and_documents/01_publications/08_other_publications/20060428Taxati/name.jsp.  
17  CODE GENERAL DES IMPOTS [CGI], arts. 150 VI to VK (Dalloz 2006). 
18  Id. 150VL. 
19  Id. 150V. 
20  Id. art. 200B. 
21  Einkommensteuergesetz [EstG], repromulgated Oct. 19, 2002, BUNDESGESETZBLATT [BGBl, official law gazette of the Federal Republic of Germany] I at 4210, as last 

amended by Gesetz, Dec. 22, 1005, BGBl I at 3683. 
22  W. Heinkicke, in L. SCHMIDT, EINKOMMENSTEUERGESETZ  1893 (München 2004). 
23  Id. 
24  EstG, § 23 ¶ 3. 
25  GERMAN TAX & BUSINESS LAW GUIDE ¶124-720 (CCH Europe, London 2004). 
26  Law 2238/1994 Ratification of The Income Tax Code, as amended. Ephemeres tes Kyverneseos tes Hellenikes Demokratias  [Official Gazette of the Hellenic 

Republic] Part A,  (1994). 
27  INTERNATIONAL BUREAU OF FISCAL DOCUMENTATION, GUIDES TO EUROPEAN TAXATION  [GET] VOL. III, THE TAXATION OF COMPANIES IN EUROPE, ICELAND, supp. No. 

176, Aug. 2004. 
28  Capital Gains Tax Act 1975, No. 20/1975, repealed by Taxes Consolidation Act 1997, as amended. 
29  Finance Act 1998, No. 3/1998, § 65. 
30  REPUBLIC OF IRELAND REVENUE, GUIDE TO CAPITAL GAINS TAX, CGT 1 (8/2000) http://www.basis.ie/servlet/blobservlet/guidetoCGT.pdf?language=EN.  

http://www.ato.gov.au/individuals/content.asp?doc=/content/12333.htm&mnu=5464&mfp=001/002
http://findok.bmf.gv.at/
http://www.vm.fi/vm/en/04_publications_and_documents/01_publications/08_other_publications/20060428Taxati/name.jsp
http://www.basis.ie/servlet/blobservlet/guidetoCGT.pdf?language=EN
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31  Art. 5 Legislative Decree [LD] 461/97 (1997) (Italy).  
32  Art. 5 LD 461/97; see also GET, vol. II, supp. No. 179, Feb. 2005, Italy-102 – 7.1.6. Capital gains. 
33  GET, vol. II, supp. No. 183, Oct. 2005, Italy 120-121 – 8.4.2.3. Capital gains.  
34  Art. 67 PD 917/1986; see also GET, vol. VI, Supp. No. 37, Nov. 2005, Italy 25-26 – 2.4. Capital gains. 
35  The Taxation of Private Investment Income, GET, vol. III, supp. No. 95, Dec. 2005, Italy–3. 
36  Shotokuzei hō [Income Tax Law], Law No. 33of 1965, as amended, art. 22, para. 2 and art. 33, para. 1. 
37  Id. art. 22, para. 2, item 2 and art. 33, para. 3. 
38  Id. art. 33, para. 4. 
39  Id. art. 22, para. 2. 
40  Id. art. 89. 
41  Sozei tokubetsu sochi hō [Special Taxation Measures Law], Law No. 26 of 1957, as amended, art. 41-10.  
42  Income Tax Law of December 4, 1967, amended by Law of Dec. 21, 2001 Reforming Certain Provisions on Direct and Indirect Taxes, arts. 99 to 102bis, Memorial A 

[Official Gazette of Luxembourg], Dec. 12, 1967 & Memorial A, Dec. 27, 2001. 
 
43  GUIDES TO EUROPEAN TAXATION IN EUROPE, Vol. II, The Taxation of Companies in Europe, Luxembourg, (2005 IBFD). 
44  Income Tax, 1 Mexican Tax Guide (CCH) ¶ 235, at 660 (2005). 
45 Ley del Impuesto Sobre la Renta [Income Tax Law], http://www.diputados.gob.mx/leyinfo/pdf/82.pdf (last visited June 1, 2006). This hyperlink connects to the 

official Web site of Mexico House of Representatives; see also Income Tax, 1 Mexican Tax Guide (CCH) ¶ 235-240, at 660, 661 (2005). 
46  Id. 
47  See New Zealand Department of Inland Revenue, www.ird.govt.nz/yoursituation-bus/australian/comparison/#cgt (last visited May 22, 2006).  
48  OLE GJES-ONSTAD, NILS ERIKSEN,  INTERNATIONAL BUREAU OF FISCAL DOCUMENTATION, GUIDES TO EUROPEAN TAXATION VOL. III, THE TAXATION OF COMPANIES IN 

EUROPE, NORWAY, Suppl. No 171, June 2005. 
49  TEXTO UNICO ORDENADO DE LA LEY DEL IMPUESTO A LA RENTA,  SUPREME DECREE  NO. 054-99-EF, art. 20-34. 
50  Dz.U. 2005, NR183, poz. 1538 (Pol.).   
51  GET, vol. V, supp. No. 37, Mar. 2005, Poland-41 – 2.10.5. Exempt capital gains.  
52  GET, vol. V, supp. No. 37, Mar. 2005, Poland-29 – 2.5.2. Capital gains. 
53  Id. Poland-68 – 7.1.6. Capital gains. 
54  Id. Poland-78 - 8.4.2.3. Capital gains. 
55  GET, vol. V, supp. No. 36, Nov. 2004, Poland-150 – 2.4. Capital gains. 
56  Id. Poland-203 – 14.3.1.4. Capital gains. 

http://www.diputados.gob.mx/leyinfo/pdf/82.pdf
http://www.ird.govt.nz/yoursituation-bus/australian/comparison/#cgt
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57  See Income Tax Act, Act No. 4803 (Dec. 22, 1994), amended by, art. 94; Enforcement Decree of the Income Tax Act, Presidential Decree No. 14467 (Dec. 31, 1994), 

as amended, art. 158. 
58  LEY DE IMPUESTO A LA RENTA DE LAS PERSONAS FISICAS, IRPF, ROYAL-DECREE 3/2004 of March 5, 2004, in BOLETIN OFICIAL DE L ESTADO (B.O.E.) Mar. 10, 2004. 
59  Id. arts. 23-30. 
60  Inkomstskattelag (Svensk författningssamling [SFS] 1999:1229) (Swed.). 
61  Handledning för beskattning av inkomst och förmögenhet m.m. vid 2005 års taxering, Dokumentet motsvarar SKV 301 utgåva 23, SKV 302 utgåva 21 och SKV 336 

utgåva 4. Utgivna i februari 2005 av Skatteverket, p. 661, available at 
http://www.skatteverket.se/rattsinformation/handbockerochhandledningar/skattehandledning/05/innehall.4.18e1b10334ebe8bc80001912.html.

62  Ch. 65, 7 § Inkomstskattelag (Svensk författningssamling [SFS] 1999:1229) (Swed.). 
63  Id. Ch. 65, 14 §. 
64  Handledning för beskattning av inkomst och förmögenhet m.m. vid 2005 års taxering, Dokumentet motsvarar SKV 301 utgåva 23, SKV 302 utgåva 21 och SKV 336 

utgåva 4; Utgivna i februari 2005 av Skatteverket, p. 664.
65  Ch. 52, 3 § Inkomstskattelag (Svensk författningssamling [SFS] 1999:1229) (Swed.); see also Handledning för beskattning av inkomst och förmögenhet m.m. vid 

2005 års taxering, Dokumentet motsvarar SKV 301 utgåva 23, SKV 302 utgåva 21 och SKV 336 utgåva 4. Utgivna i februari 2005 av Skatteverket, p. 664.
66  Handledning för beskattning av inkomst och förmögenhet m.m. vid 2005 års taxering, Dokumentet motsvarar SKV 301 utgåva 23, SKV 302 utgåva 21 och SKV 336 

utgåva 4; Utgivna i februari 2005 av Skatteverket, p. 664.
67  Ch. 52, 5 § Inkomstskattelag (Svensk författningssamling [SFS] 1999:1229) (Swed.). 
68  Id. Ch. 52, 2 §; Handledning för beskattning av inkomst och förmögenhet m.m. vid 2005 års taxering, Dokumentet motsvarar SKV 301 utgåva 23, SKV 302 utgåva 21 

och SKV 336 utgåva 4; Utgivna i februari 2005 av Skatteverket, p. 661.
69  1 USD = 7.21363 SEK. 
70  Ch. 52, 2 § Inkomstskattelag (Svensk författningssamling [SFS] 1999:1229) (Swed.). 
71  Id. 
72  The definition of “income” in the income tax laws capture capital gains. It does not distinguish between the long term or short term. See PRICEWATERHOUSECOOPERS, 

TAX SYSTEM: TURKEY 127, available at http://www.pwc.com/tr/eng/ins-sol/publ/Chapter13.pdf (last visited May 26, 2006); Article 1 of Law No. 193, of Dec. 30, 1960, Official 
Gazette No. 10700 of Jan 6, 1961; Law No. 5422 of June 3, 1949, Official Gazette 7229, of Jun 10, 1949. 

73  See WORLD WIDE TAX, TURKEY INCOME TAXES AND TAX LAWS, http://www.worldwide-tax.com/turkey/turkey_tax.asp (last visited May 26, 2006). 
74  See Sinan, New amendment to Law No. 5444 - Property in Turkey, Jan. 25, 2006, http://www.turkeytravelplanner.com/phpBB2/viewtopic.php?t=2295&.  
75  Turkey will lower its corporate tax rate from 30 to 23 percent at the beginning of 2006.  See Chris Atkins & Scott A. Hodge, We’re Number One!, The Tax 

Foundation, Jan. 3, 2006, http://www.taxfoundation.org/commentary/show/1276.html.  
76  See World Wide Tax, Turkey Income Taxes and Tax Laws, http://www.worldwide-tax.com/turkey/turkey_tax.asp (last visited May 26, 2006). 
77  Law No 5228 Regarding the Amendments in the Decree Law No. 178 and some Laws, Official Gazette Numbered 25539 of Jul. 31, 2004. 
78  Turhan Yetkin and Maruf Zenger, Turkey Enacts Legislation with Important Changes to Individual Taxation, 2 Flash International Executive Alert, No. 2003-134, 

June 20, 2003, http://www.us.kpmg.com/microsite/tax/ies/2003_Flash_Alerts/fa03-134.pdf. 

http://www.skatteverket.se/rattsinformation/handbockerochhandledningar/skattehandledning/05/innehall.4.18e1b10334ebe8bc80001912.html
http://www.pwc.com/tr/eng/ins-sol/publ/Chapter13.pdf
http://www.worldwide-tax.com/turkey/turkey_tax.asp
http://www.turkeytravelplanner.com/phpBB2/viewtopic.php?t=2295&
http://www.taxfoundation.org/commentary/show/1276.html
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79  PricewaterhouseCoopers, Tax system: Turkey 127, available at http://www.pwc.com/tr/eng/ins-sol/publ/Chapter13.pdf (last visited May 26, 2006); Law No. 193, of 

Dec. 30, 1960; Law No. 5422 of June 3, 1949; ASSOCIATION OF INTERNATIONAL LIFE OFFICES [AILO], TURKISH TAX FACTS: THE EXPATRIATE FINANCIAL GUIDE TO TURKEY, 
available at http://www.ailo.org/downloads/turkey.pdf (last visited May 30, 2006). 

80  Agreement between the Government of The United States of America and the Government of the Republic of Turkey, for the Avoidance of Double Taxation and the 
Prevention of Fiscal Evasion with Respect to Taxes on Income, Together with a Related Protocol, U.S.–Turk.,  March 28, 1996 (general effective date under art. 28, Jan. 1, 1998), 
available at http://www.state.gov/documents/organization/65570.pdf.  

81  Letter from Ali Babacan, Turkish Minister of State for Economic Affairs, & Süreyya Serdengeçti, Turkish Governor of the Central Bank of Turkey, to Mr. Rodrigo de 
Rato, Managing Director International Monetary Fund, Ref: B.02.1.HM.0.DEİ.02.00/500/63930, Ankara, Nov. 24, 2005, available at 
http://www.tcmb.gov.tr/yeni/announce/2005/IMFloi241105/IMFniyetENGkasim05.pdf.  

82  Taxation of Chargeable Gains Act 1992, c. 12, as amended. 
83  Her Majesty’s Revenue and Customs, Rates and Allowances – Capital Gains, http://www.hmrc.gov.uk/rates/cgt.htm (last visited June 1, 2006).  
84  Taxation of Chargeable Gains Act 1992, c. 12, § 1, as amended.  
85  Her Majesty’s Revenue and Customs, Rates and Allowances – Corporation Tax, http://www.hmrc.gov.uk/rates/corp.htm (last visited June 1, 2006). 

http://www.pwc.com/tr/eng/ins-sol/publ/Chapter13.pdf
http://www.ailo.org/downloads/turkey.pdf
http://www.state.gov/documents/organization/65570.pdf
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http://www.hmrc.gov.uk/rates/corp.htm
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