REY SRS X
¥

R ki RN A E AT T4okS > i B m@ ’ 7*%{?5’ﬁi“ B4 g0 £ A0 M AT E
BoATAERO DB B A BT ;?:ﬁj‘gﬁ% ¥y P RIB AR EFE 0 AN R E R ﬁmé (]’;ﬁ;] 1 %2 B
2) °

PR EEANAD 2 A A REARS R RN SN E RS R B SRRl E R
(Tax Cuts And Jobs Act » i # TCIA 2 %) > ¥ *> A (2017)& 12 * 15 p =% TCJA 5 ¥ 5= & (conference plan) » £ ¥
io TP (2018) & A7 B AR (7 o Fov A fectg A 5 1986 £ Kb 0 A RP FIMENER AL LRAAEf 2T
PRHA AT 5 e A & (territorial tax system) ~ A ®w R b FARARL L ¢ v ¥ - S 0 U R ;gwéf S WL A
F1E A WEHEREAT REA L SRREIIREARE £ S

\\\
-—\

9

¥ o

A2 LT EFRTCIAZ R BN F 2 gﬁiwaiggﬁﬁgﬁir B e R
W1ligRpdmdi

E

£ R A ATRBRF VR

%

%
70
:(5; ERANARE wHANNRE AT % i MR W B ALK B
60
35
20 50
2 40
20
15 30
s MR ;
o A 0 i 10
4 B Xk B H % 2 A w H ¥ & K M
A B ® & & W + R B # i 0 , .
¥ x A u % a2 g it 2 i ho ) %
*%'Tifi“);l_ga]i ‘\17?5“?;‘1"{&" "7?7_,1‘}’?!)14 Tﬁ’fﬂa B [E3) _Qg?_ :)H'I ;—?}; -‘?ﬁ
T kiR CBO (2017), “International Comparisons of Corporate Income Tax PR ;‘ o OECD Tax Database
Rates,” Mar.

72



(- ) R

1. ﬁf«?,fﬁﬂgggl
(L)% 5240 }_Iﬁifm‘FF'J(WOHdWIde tax system) » AN A E B 2IRATE L AT K BE 0 4 1k ZAR
TR D PAEEREFTER K #Biifﬁv - R e R \_gg}grs,fg@_,@ 2 h MENEF T AT
z\i;’t;ii.'rfwfﬁ,;‘éiﬁvgd: eNERIE

Q)7 B A fafI R 5 & T FEE AT BT B A % PR D)
1 FRARFMRI2ZE4
ig#4 Ak i

EX- P Tt ﬁﬁﬁﬁﬁ'@?%3’?%W%4%*ﬁﬁﬁﬁ#’&%ﬂ

SE R )
351’?‘%5] aME S C Bl Ra h FRRF RN RIFERYG 26V ERB N ARY &%)

HPE SR ’*“%’E&p\i@m TR L 0 R RE IRH L v o

;:: HparERES AR 1981 # 2 % o 3 50 RE W o 2 AI0F s v
* PR i sl FIL R * Basforchk o SRR R B FIHE > F 5 8 Mith g
soncopagnes | |TBTS T e G
EIHBIM o bilde BT BCE) MNP F T 1+ LR
B | B A TR RBIEE AR A Bite A BaRfS A
%‘b WREHRFER PR PR R TR

! Pomerleau, Kyle and Kari Jahnsen (2017), “Designing a Territorial Tax System: A Review of OECD Systems,” FISCAL FACT, No. 554, The Tax Foundation, Aug.16 -
2 Adam Smith 3 & I f2 F4g X ﬁ fene 3 R R 2 (equality) ~ F ¥ 2 § H (clear and plain rules) ~ if $1(convenience) % »< 3 (efficiency) » 13017 £ B = & fa 4135
i % it kPl (4 8 Barrasso, John (2012), ““ Territorial vs. Worldwide Taxation,” Senate Republican Policy Committee, Sep. 19) -
S ”Lr’ﬁ M4 225 %  (lock-out effect)( % & Joseph Lawler(2016), “Untaxed offshore earnings of US companies rises to $2.6 trillion,” Washington Examiner, Sep. 29) »
73



2. AR F RF R

—%‘ ﬂ;ﬁ z-L ll% %éi%ﬁd j’a’_ﬁ—afﬂ‘;{-{:f“ﬁi m __‘_/E\ E,\:,FF\ ’ ji Ké__z fﬁf’ ér%b‘&%ﬁﬁﬁ‘ﬁ 47% ’ J‘}‘ ‘/;LEFL_‘,E!‘ ﬁgﬁ'{ﬂ_‘(%\, 2) o

£2 MERRG MRCLKL

ERF P

o

teit ¥ FEAS K

FP AT S &
£li% 2500 § B 1 (FHs ¢ o ¥ it £ F GDP &

EEHER A ATE R TR

R AT N

D0 T ] R e PR R T

S N

74




(=)%~ %3 TCIA KB R AP FARFRA R

A A A#H T G

B¥ 3 BRI L A R A R o Bl KR

AEFEFTHZT Eyfiiff (pass-through tax) » % %ﬂf SO EHEAE FIEEP (% 3) o
23 2P fxEIRAEP
L8 17 B 3 5K A (2017.12.15 2 %)
R 5 % 2k 35% i? ~ fF X T 21% > 2018 & B 44

A A

3 IR 3 £ SE U

fio Hww sl erF’EE,Ma‘ia
22.5%=35%-12.5% 4.

>3t (worldwide tax system)®
% RS o o
(GldrE W27 g R rﬁ;L g 12.5% 7 iF

R

& ¥ A & (territorial tax system) :
LaRRE - &% FARRTET L A KA
2R R

2.3 B2 P R 5 b R 2 PR

3. 1 # AL 4 ((base erosion)# # -

(1) 3@ 3R FRATEH LRI E 0 B
FHEIFABRP S7RABRAMGLEE
(related entities) va‘:? e 10% Hv;fﬁ, ;

(2) #43 BE]&-’?B‘«] s o P '-'L’ré'
(kp EA1 >~ 'F%E‘“ii i Ef?’lﬁ)vﬂvfﬂ-

B BF ‘] & ErE

2 i oeig ﬁpé%”gﬁ?ﬁ%’**
ot fg W

IRAT A PAALLC BE Xk
- = AR
—%3? HENF IR EME
R BRATARS S 8

% 15.5%
0%

fAhz120915p %

NN R IO KR 2

® % R ¢ (conference committee) = 7 & 2 # % % & (% L Rubin , Richard , Siobhan Hughes (2017), “ GOP Is Poised to Pass

Sweeping Tax Overhaul,” The Wall Street Journal , Dec. 15 ; Bloomberg, (2017), “Everything You Need to Know about the GOP Tax-Overhaul Plan,” Dec. 16) -

P OECD35 B g RRY 5 S~ addt 5T ~10¢ 5

ERWEAI 6T 5 2k 4l GT WP &5 % M4+ 234+4](4 L Business Roundtable

(2015), ““ Tax Reform: Advancing America in the Global Economy,” Oct. ; Pomerleau, Kyle (2015), “Worldwide Taxatlon is Very Rare,” Tax Foundation Report, Feb. 5) -

B HRA A

B3 B KA B X (base erosion minimum tax)si Rk 3 4 4] o

75




R F AT (o K F £)50%2 | — el T AT (Aol R % £)100%2
FrEFR® T ¥ i (2 F] 2020 &) W

—p 2023 E4z > ¥ F il A E RS 200%

—a 4 #73 FRERS L0 IT RS T P
(Earnings Before Interest, Taxes, Depreciation and
Amortization , EBITDA)=730% ;

—2_ {5 RALE L L o F 4 (Earnings Before

Interest and Tax ,EBIT)=730%

R B A TR 0 BB A 39.6%

hyedork 2005l i

B % ¢ $1(AMT)

B AR LS G 20% 0 & FgE 40,000 £ ~

B

2. A A

DE R A AT S

CHRFACRIERE O 1 B BT A B IR AR (T S

> P AL 2

Wb S RS ARAR) RN P 0 BF T AR R U AR % TR A R R B R -1 2025 # R T 19 (2
4) -
4 BAMREEAIZFP
ERLIEP 17 A (2017 s B )° B3R 2 (2017.12.15 2 #)
B A B fBER fad | [ A4 1 10% - 15% - 25% ~ 28% ~ 33% ~ 35% | 7 41 : 10% ~ 12% ~ 22% ~ 24% ~ 32% - 35%
% 30.6% > $ B M 39.6% 0 ¥ H & ¢ ;v;iﬁz 2 37.0% > BB AF %51 37.0% > 2 Hig#
2o B Y SR H G i A B hwxﬂﬁﬁ#ir54ﬁizd ¥ 50 Fx~ze
41883 % ~ E71TQ$’D WBEHY R 607 %~
Pobdepdd 1 | 00 R E S B RY SIS 0350 | 45 < g B AR S 12000 %

3 24,000 £ ~

Te 5 A TR s T AR ARSI B %uf@; LG A 3 jﬁi;}mv.,?fm%?#’trs 16 %45 2025 & R T8 oo 20 $F9F 5 157 425 2 2 (Byrd

rule) EFREERAI0ER D WM KA F
(2017),“Overview of the Senate’s Amendment to the

i *F?GOI"’?‘L\FQ )F’,&‘thxiﬁ

AL BAFRBEMTFD IEHALR 14«5 #% Byrd rule (% Kaeding, Nicole
ax Cuts and Jobs Act,” Tax Foundation Report, Nov. 15) -

8 Erb, Kelly (2016), “IRS Announces 2017 Tax Rates, Standard Deductions, Exemption Amounts And More,” Forbes, Oct. 25 -

76




® 4 LARIT

4 4,050 £ & 4 iR B iy

H 3 5 AR A
(Individual Mandate
Penalty)

SRR R % F | QR S AL R E ) 00 | g e i
|4, % f:}?%m‘rr iF ) %}%?’ FEAD O R —a fi?f’ PRSI g g (RTREE % = 42 5
TILE FRE " A4 Bha ISR R s F RS IR
g i# MEHE AR R MARTIER | mg g o @ PR MART
2. I 3 Zal Zal
s BRI REF IR 1FER
3 ¥ 2 ficd # 4 1,000 £ ~ 1442000 %~
12%~40% > {7 4. fLif = 549 § % =~ Bpa i A g R AR E 1 218

i & f(estate tax) llli OF ;‘{;{:’fm LAfIRS 1 R1Y

A bv » FIE RE R
m RIERIUEA B LR %) RS

%
12.5%7 &GRS K 0 fiEG +R

N 4% % (Single filing) = = ¥4

& ¥ 4 & (Married filing jointly) » =] 3 § 54,300 # ~ % 84,500 % ~ i f3f o 8 £ 5% 2 J§ & & ¥ F B fi7H¥ (a‘r“i doALEE IS ) -

(1) %+ 187,800 £ ~ #§#c 26%: (2)4z 6 187,800 £ ~ 2_ I8 & iz 28% (;ﬁ-é‘» R Tax Policy Center(2017), “Key Elements of the U.S. Tax System: What is the AMT?” Tax

Policy Center Briefing Book) -
Y el £ ¢ 47 & (Single filing) = © 4% &

# ¢ 4F  (Married filing jointly) & fa ¢ ¢ 54,300 % ~ % 84,500 % ~ 4 &|# § 1 70,300 % =~ 2 109,400 % =~ - fa if & fiff

n B 2026 #4422 (G4 L Walczak Jared et al. (2017), “ Details of the Conference Report for the Tax Cuts and Jobs Act,” Tax Foundation Report, Dec.15) -

1 Bloomberg, (2017), “Everythlng Yo

u Need to Know about the GOP Tax-Overhaul Plan,” Dec. 16
77




(= )ﬁtviﬁiiﬁ..g,ﬁ»ﬁ' 2T RBE
1 HERERLF R BT
(1) 7 ¥ tigcE RER
—4&# 127 13 p Fed 2 /A Yellen>t ¢ 874 ¢ 27 > 2 Wfnsc > R ME A2 Rz s > 1 & &
REFEQRF R FHFL D2 ﬁ##ﬂ?fa*r)’ oA T A S R K kM F REARE ot e £ (W] 3) -
— ¥ & & 12 " FOMC /57 8| (SEP)#-2018~2020 & § % GDP & £ &3 E A w8 04012 02 BF A & -
W rEpE e R Ry rdE -

(Q)#I= % R& ¥ 52 »ck 1

YR AR B AR ARIOE  fLF AU RFERMEALFTHII0LBE A
BL(F1 4) -
W3 ¥R FRABEERT 2 % W 4 i?s{ io # o % FfRecH & JE0H 4 GDP
+ % (P) ‘ 2 IR
AT S

meepd A ¢ I o O

ASy (D g &wad ADy:# I AD, | |
T as B g B
L@ i Y AS; LB I AS, (s ey 3) R o1
e Fsnps iy I o5
,,,,,,,,,,,,,,,,,,,,,,,,,,,,, e (3 o & #6)

******************* Tel ADL R (YN)L A S i (PR R R
Bt AD 2 ASehfB B IgR A

TR F 0.004

0 002 004 006 008 0.1 0.12

! TEmZRIEE R F £ R (CRFB)# & 8% ~ %3 1 TCIA % iR A it
4 Y, A 1Y) 73k 0 @Jﬁ EH BT IR AR Bh TR 2

TR kR CRFB

X ’:7@3"’ B R E > BELENERFEFTARAGR R RUTES A T RAERKT 0 & T £35= (capital formation) > F]» &R 2 A
4 2 £ F(productivity grovvth) MO A RS (R FOMC(2017) “Chair Yellen s Press Conference, ” Transcript of Chair Yellen’s Press Conference, Dec. 13 ) o

78



(3)i¢ ¥ W]leﬁrﬁ%fz,{i f
it b GRS FERR G R REBATEER T LR ¢ CRFBE T B ALY TRARRE T
Yo H fRfcdf 4 | (tax cuts don’t pay for themselves) ©
— % K 10 # 0 F AP RSB I > & B3 1 TCIA IR A £ BIFRHRITR 0 4 146 2 £ AY(F 5 2 )
6) -

W5 2 - RF3RTCIAERRKA¥AXRI10 # 3 W6 %83 TCIARY B R ATH
9 5 =S 2 v
‘ R *FHFRE TEE A 3 4% GDP
1% % 7t HEME BN KT
2,000 ~ . ) ~ 42 HGDP(%)
=CBOA# M2 B FRE R FRBUEEAL) 8 5 - BARTCIARSRAHAEZBFBEAR) 02 il
o 9
0.0
-2,000
-0.2 —e— & ~ B AR TCIAR #5 3R A % 12 H 7 5 48 #GDP L (%)
-4.000 0.44
04 -0.48 e
-6,000 -0.:
-0.6 -0.68
-8.000 1357 o5
-0.8
-10,000 -2,800 2
-2,588 -1.0
-2,208
-12.000 41,783 -1,379 1,201 12 P
-14,000 -1,146 >
406 14
-16.000
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 <16 2018 5019 2020 2021 2022 2023 2024 2025 2026 2027
tHERAMER
i ERAMKER 72018~2027 E#cF L ERMICHIFEAFLBP() B H AT
T2018~2027 £t 5k A RFHFEAFTZRP(L EEH AT L EEEHRAT) B S HER A T)
7 kR CBO, Joint Committee on Taxatlon 7k %R © CBO, Joint Committee on Taxation

3 Daniel, Mitch et al. (2017), “Can Tax Reform Generate 0.4% Additional Growth?” Committee for a Responsible Federal Budget Report, Nov. 27 -

YA MY ERARE q,};#réﬁvm;rlﬁv'f R AREHRAC T R P R AR 10 &% R TCA RKRR DR A AN B EL ] i S
R RICALTR  9 1.0 2 2 2 (%L The Joint Commlttee on Taxation (2017), “Macroeconomic Analysis of the ‘Tax Cuts And Jobs Act’ As Passed By The
House Of Representatives On November 16, 2017,” The Joint Committee on Taxation Report, Dec.11 ; The Joint Committee on Taxation (2017), “Macroeconomic
Analysis Of The ‘Tax Cut And Jobs Act’ As Ordered Reported By The Senate Committee On Finance On November 16, 2017,” The Joint Committee on Taxation Report,
Nov. 30) -

79



(4)FcFff A34p 4 GDP v F 3 g
— A& 127 13 p Fed 1 /A Yellen>t g ié3e 4 ¢ &7 > FHERMepRn¥ L Lr/dg ¥4£117 28 p Fed
TEAR K A Jerome Powell Rt SR E A EE AT 0 HERE D HASE IR IER -
—195.CBO &> ffesc i (RAUFAR) % WFCH #hip $ GDP v sd 2007 Mscie & 5 76.7%1 = 145 7 &
B3 2027 EpApc#E R 912% o A B IL R AT 0 % WA o TCIA Bk A d-ig 2027 & & % Wrchy
7444t GDP +* + < 1 96.4% > S A A H 4 52 BF A B(F 7) -

W7 %~ %3 B TCIA B3 5K & 33 4o s Rl &%t i 7349 $ GDP
AT S AR
8 #H GDPLL (%)
100
—e— B MF 3 2 BUAT R A8 fE SNE S5 #TGDP R (%0)

e 22~ FB o PR TCIA R #5 R A 2 B 38 12 415 7548 $1GDP L (%0)

96.4
94.7 e ®

: et
929 ,........,.._...

90 -~

85

80

75 76.7

70

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

Wk E R A M rcE R
YAt s Rod B TCIA B MR A 2 s fpinad & ¢h i 73(Government Debt Held by the Public) & % 4 £ 41 4 &
7k %k CBO, Joint Committee on Taxation

80



C)F K7 i FREF LR
— AU R ? T B ek AT T - H el RR R LI I R I A L ERA AT LR
SRR L P o ¥ 3 2027 E PE 0 S AR TARE 60%: ] F € d fer BB e 100 ATE 0 BT HRL PR
i fie(modestly)3 4r > ¢ Rye » BFRIRE BT 2 B BB o BR R RS o
— i & B R Philip Alston'®a 7 - ’r—ffrﬁ_ S AR ERNBER LGOI RFE o PR IR H P IOR A
S EN RO S > AR 7f m*é DA R BE- HPF TG PR P
(6)% AP mé#%"ﬂﬂ B E
—&&iw B % I

=
AR

i
-W—
BARBFHE A LER TR EPREPFEP AL D) kP

el
”ﬁ FHB
—Egﬁﬂgjﬁﬁmﬁiég,m%yﬁ# ﬂ##“ma%ﬂ AR A AT MRS A KR o

25 SR EYTERFIAGAEHLALEN 2B

Hix 1%

A¥ B ThE* FEF | BMERE | redx | AT | MHek | WEE | FREE | MR
e 35 34 33 31 31 32 24 20 19 20
R 22 19 19 15 15 14 6 2 2 2

TR E RIS G L eriF s d 35%% 3 B - ik 20% o
FF k&R - Bridgewater

15 Gleckman, Howard (2017), “The Senates’s Tax Bill Would Cut Taxes Three Times More for Business Owners Than Workers” Tax Policy Center, Dec.15 -
1° Ed Pilkington (2017), “Trump turning US into 'world champion of extreme inequality', UN envoy warns,” The Guardian, Dec.16 -
TARFRDEAERT REF PF omF (21T P 5B i2 TR F 35%) Bk B i refe S % P 8 E ] % tF A 4 (4 L Cofsky, Larry, Atul Narayan (2017),
“Breaking Down the Effects of the Tax Package on the Equity Market and the Economy,” Bridgewater Daily Observations, Dec. 4) -
'8 Meskin, Sonia (2017), “US Tax Reform- The Good, the Bad and the Neutral,” Standard Chartered Global Research, Dec. 13 ; Bloomberg (2017), “These Are the
Corporate Winners and Losers in the GOP's Final Tax Bill,” Fortune, Dec. 16 -
81




Zﬁiﬁ BRI P
(Dfnec s 2 REEF s > 2 300455 & F WTO Bk &
BT I?E](i‘t,”]_éﬂ\,éﬂ B EAJI2 FFI )AL A E 122 11 pad % Rl
2ERPERE R ZREEF ifmz}%%l“ CHRET AL L oo B P A e ';%-
&5(# 6):

|
-
e
=
>
|
(w
’#ﬁv
\\\

’F=,§_,4 e et E RS 2 5D
5% ¢} .].%,\49 IR L AR F%FW%F’}f-E?fEJif';{%C

%6 VaviEF WTO k2 £ R p 7 2 3P

EF WTO ik 2 & Bfic it i p 3 BT RME R D2
-l PR MR R E RS 21% 0 F RS

¢ | A F A s b 4 8 97 {8 (Foreign-Derived

; X5 5 Vi I » 2R EET
() Intangible Income, FD 1)t %] f. 5 2 FDINA& 5 > 7 ig * B 2 fmﬁ 2 HTEAR S o RRE IR AT

AR G EF WTO 3 v 4% BhAp B 2R 45

- P EAR f_ﬁ"‘ﬁ'%ﬂ-/“ B P 2 A FRB P 28

FHILEROPRAR R RS P T el | MR FRIF R 0T sMﬁL%FL,aWTO g ol Ll
(2) | 2> 10%edef o fL s T AR S FEBIE F ’:iF WTO $:3

i 2 | (Base-Erosion Anti-Abuse, BEAT) S GHEFREHIRLEC I AEMRHAPTARY

# FIHER R

9" Anne-Sylvaine Chassany and Chris Giles (2017), “Europeans Issue Warning to Trump on Tax Overhaul,” The Financial Times, Oct. 22. ; Avi-Yonah, Reuven et al. (2017)
“The Games They Will Play: Tax Games, Roadblocks, and Glitches Under the New Legislations,” Dec. 7 ©
D Pk B pETEMRE L 06253  Rg o KAkt fEAERF L 20% 0 B L 12.5%(=20%%0.625) ; TCIA b ¥ im k2 £ T I % B 3
21% > Fpt 7st., H4v 3 13.125%(=21%*0.625) ; ¥ 2026 £ 4= > H f.5 3 B 1 16.046% o
82



(A 2 23pAEMIL FA)

—EREFTERIAEL 20%EHE © B 7S KAefss B4 o World Bank Pﬂ &gﬁ » 2016 £ BP B XA
g £RATE L L I 5 68% 0 B3t % H44%3 23k T 39:040.6% 0 F Blfree R b4 BSOS kOF
ingmo

@gﬂkiﬁ1@ﬁ%ﬁﬁﬁnﬁﬁ§¢§@
Ad-p BT X ) G elEY o
Q)F X %% "i’igﬁ’“ﬁ#%ﬂ%iﬁ]

—%&%p%%?’%@ Egl-y Pﬁﬁé @a%g@rg%@ﬂJgﬁﬁ*ﬁ%%%ﬁﬂiﬁi’&ﬁ&
A THgphic g %ﬁ@f A ERG O RFRAFTIEATHROEL > 92500 iR

— AR RE B IITRAEERTER AR IR LEE A ALEIHT R - Y ERLEE Y
AT B b AP B R ALE T e

(4) € ATdfe @ 2Ll
— P AT L L RMZ ER AL B RE R Ao R Y RERRE R FEMZ BRER TR0
2 uﬁﬂﬁ%izﬂw%ﬁwy;azﬁﬁm

Y
M
s
=
Fr
\-\-\4:

DR BT AR T BT g el

d
A
=
E E >

21 Wei, Lingling (2017), “Beijing Develops Plan to Counter Trump Tax Overhaul,” The Wall Street Journal, Dec. 11 -

22 Christoph, Spengel et al. (2017), “Analysis of US Corporate Tax Reform Proposals and their Effects for Europe and Germany,” ZEW Report, Dec. 11 -

BRBEAT o REAREE TFMEAR, B T g0 A BEERERFTEIAFRT . TRFHER ) FELF R ERIFERRP JF > IREC H 4> ¥
;fs, @R EAmS >} ?‘Ji[&] er oo 3 %5'% heoe CESASE R 0 £ XTI BIRP AR R ”Wﬁ'% RS kSRS Y
AU T FA S BFET IAERG ARG TRHER ) AR T LI AFTHCDP L 03 BF A8 T 32 ?@B]’ﬁ .9 15 p A Bh(A Y
Eiiﬁﬂﬁﬁwﬁﬂ‘ﬁﬁ2ﬁﬁﬁ%ﬁ%%p%mﬂwﬁw>ﬂ°ﬁiwﬁmlrﬁ’“xﬁ&mﬁrgﬁiﬂJ?é R ERFLATEE 8
2,500 g # ~ (4 & Hatzius, Jan et al. (2017), “Tax Reform and the Trade Deficit,” Goldman Sachs US Daily, Dec. 15 ; Winkler, Robin et al. (2017), “What Deficit, How
US Tax Reform Could Halve America’s Trade Deficit and Prevent Protection,” Deutsche Bank FX Spot Special Report, Dec. 15) -

24 Cunningham, Nick (2017), “The GOP Tax Bill is Huge for The US Oil and Gas industry,” The Business Insider, Dec. 7 -

83



(5) ¢ A7 it B T2 W

—¥i®T®A%$%$i%§’f

o AR R 10
ﬁﬁrﬁﬁﬁﬁi
_r} %""—F % ‘; 757\

N2 S
e
5

% 29 w@ap 47 (2017) -

2

r;q,g,,fm il

FRA

ForiE RS R 2 21% i3 P

5 & FEH#-d 45%31 ' T 40% 0 v B

I 2 »

S | 2 EH o VARl g

:\

122 6 p o
84

7

;: T iR
WERB A

b

P



RAH & H2L T R B
MESTERSEE B ¥ E
—ERE AHEANEEFYEEFEARAAN S ESR o 2 2004 & 10 £ 3 42 F 2 % (Homeland
Investment Act, HIA) & i) > 3%i% S 3B & $75 h 4w > § 48 2005 & £ <45 5 7% 12.76% - {2 2006 &
F1ERGAS LRGP FRIE - B A A # R 2 A BT % 8.25% 5 2007 £ £ ~dpdic ik 8.31% 0 A
£ FPERYSD ARieA2 Fed 5 LR 8) -
—FEREERB N TR PHB T EREIFE Y 980-05%5 FAFHFAY) HERBIEAFT EBLRS
2 A AR AL AT A bk v £ A B BN AHE ARSI ERS

N _ 2 e x “ 2 —
. e W8 2004 #3R*2HFitH2FA44
(1973/3=100)
o5
91.17
2005/12/31
2005 4 % S35 B E.AR12.76%
k: 2006 - £ Fuds #F #2k8.25%

20

85.87

2004/10/22
as 2007 3 % 546 3 F#k8.31%
) 83.65

80 e 2006/12/31 50 76.695

80.85 el W 2007/12/31

2004/12/31 "k
e

2004/10/22 g # B 65 HE = 45 &

75 1.5 2y &) FBLF35%0 » 3R] P 2 8 nd e i R R
S5.25%% -
2 FE LR A P 2004 F 2006 4 = AR B A
- BE (4 B B FE200S 6% ) -
70 ! ! '
2004 2005 2006 2007

741 k&R : Bloomberg

% £ ® GDP & & & d 2005 & 13.3% P! &t T 2006 # c12.7%% 2007 # 11.8%; ¥ 2007 # Fed £ *# &, 1 f# F A B:(% L Zhou Wanfeng (2006), “Dollar Loses
11% vs. Euro in 2006 on Rate Differential,” MarketWatch, Dec. 29 ; Amadeo, Kimberly (2017), “Fed Funds Rate History: Highs, Lows and Chart With Major Events,” the
balance, Dec. 17) -

7 Willer, Dirk et al. (2017), “Is May, not April, the Cruel Month for EM?” Citi Emerging Markets Strategy Weekly, Apr. 27 ; Castagno, Todd , Snehaja Mogre (2017),
“Repatriation Update: Trapped Earnings Surpass $3 Trillion,” Morgan Stanley Accounting and Valuation, Apr. 21 -

85



QA2 F AN F o Tt 2 RS
o LR S A S /a\)r:r— 3R P R B IS W M L B (IS) — ISy 482 2 FAIZ (o
—r1)(H 9) -
—TCIA 2 k&~ ﬁi'}iﬁi’—%ﬁ R P R4l RS > gad 4p ko

B9 % Rfnecr a2 i+ 3

15 (r) 4 A N (potential output) e
IS & 44 1 d 1S3 1S,
r A\ ..B sayFEld A—B
\ A 17 S (FE };#&ﬁ—fbg%%)
fo : S, 2 I 2 ()
2 2(Y)

<

86



T E R NIRE RE Y kB R RS TCIA R & 20k » 1std 3 BRI - 2 PP RFE A R
ff KA - L TCIAR 206 B @RS SFEP P 42127 13 p Fed 2 A Yellen*t § 534 ¢
277 TCIAEF MR A2 2P ff %mfid  PERRAFT R FEAT AR BEYL ’%%X*ﬂiﬁ“@m

fote et £ o

St

1 TCIA 2 3o BA-FRMFE T ~ oA P@ e > 12 PHAEF X FLRAPN {5
BT RFREEAY L ERR S > F R 2R - RPEZ NG EFAR I FREEFIRPAERE E
M ER A TR 2o FHET S 4 FRY - SRATEE AT ¥@iofiwéﬁﬁﬂﬁﬁﬂ&é%9

AEF AP LI RATA A REFER > VREF WITOXZFEHA »3IF L Rhap EFR7MHIL-

“‘/{ 7]‘771‘%4‘:

87



