RESOLUTION SUPPORTING A
BILLIONAIRES INCOME TAX
WIIEREAS.

wealthy Americans, especially billionaires, keep getting richer and richer while
many working families are barely able to keep their heads above water and struggle
to afford healthcare, childcare, eldercare, education, housing and so much more;

WIIEREAS.

these inequities are partly caused by our unfair tax system, which requires workers
to pay income taxes out of evezy paycheck while enabling billionaires to defer
paying income taxes for years-or avoid paying taxes altogether-on the income they generate from
their wealth from corporate stock and other assets;

WIIEREAS.

America's 740 billionaires, as of April 5, 2022, grew $2 trillion, or 70%, richer during
the first two years of the pandemic, even as 80 million were sickened by COVID-19
and nearly 1 million died from it, and as millions of Americans lost their jobs, their healthcare, and
saw their paychecks slashed or their small businesses shuttered;

WIIEREAS.

the gap in wealth between the ultrarich and evezyone else has grown so distorted
that these 740 billionaires had nearly 50% more wealth than the 65 million
households in the bottom half of American society; who were collectively worth $3.4 trillion;

WI/EREAS,

our unfair tax code that rewards wealth over work contributes to the growing wealth
gap that disproportionately disadvantages women and communities of color, as
evidenced by the average wealth of white families being eight times the wealth of Black families and
five times the wealth of Latino families;

WI/£R£AS,

billionaires do not pay close to their fair share of taxes and typically pay a lower
average tax rate than many working families:
• In multiple years, according to IRS data uncovered by ProPublica, billionaires such
as Jeff Bezos, Elon Musk, Warren Buffett and Michael Bloomberg paid zero federal
income taxes even as the gains they generated from their wealth grew by billions
of dollars;
• Over a recent five-year span, according to IRS data, the 25 wealthiest Americans
paid an average effective federal income tax rate of just 3.4% based on how much
their wealth grew;
• Over a recent nine-year period, the 400 wealthiest Americans paid an average
effective federal income tax rate of only 8.2% when the growth in the value of
their stock holdings is included in their income; and
• The average federal income tax rate for all taxpayers was 13.3% in 2019;

