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T, FEOEE FEFHIMNER A I LE REBER R LR B DL ot 4
W FRE T RIEAT . B BUR RSP A PE T, ol B in R 228
FEAKGS LS. WAT, ADMEPAFBURER T “9 - 117 HEMEIREMEIZ

[ 2RI BtA . 5 BB ) SO m S w7, (BRI SCE Y, 2017 4R35 1, 3 42~46 11,

[2] Trump Campaign, “Tax Reform That Will Make America Great Again” , http://middleclassfortrump.com/
issue/taxes/[2017-12-09].

[3] Summers, Lawrence, “Trump’s Top Economist’s Analysis Isn’t Just Wrong, It’s Dishonest” , The
Washington Post, October 17, 2017; Krugman, Paul, “Everybody Hates the Trump Tax Plan” , The New York
Times, November 16, 2017.

[4] 251 FH: “RPRIE DR EURIEAL ", (EPRZFIFIRD), 201754, 55 56~65 5.
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[1] Hughes, Siobhan, “House Ways and Means Committee Approves GOP Tax Bill” , Wall Street Journal,
November 9, 2017.

[2] Faler, Brian, “Senate Finance Committee Approves GOP Tax Reform Plan” , Politico, November 16,
2017.

[3] Gingiss, Laura, “2016 Tax Policies of Major President Candidates” , Wolters Kluwer Special Briefing,
August 12, 2016.

[4] ZRRAE X HRE B B ot Rl 5 o B Rk 2 SR R, (B BRABi), 2017 4E5E 44, 28 25~41
.

[5] Trwin, Neil and Alan Rappeport, “Donald Trump Adopts GOP Tax Cuts, but Balksat Trade Pacts” ,
August 08, 2016, http://www.nytimes.com/2016/08/09/us/politics/donald—trump—economy—speech.html/
[2018-01-08].
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(OECD) JR 57 B v Fr 3 B e s i 1L 5, Al B A3 R AR B T e A EURF “ 1)
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[1] Tax Cuts and Jobs Act , https://www.congress.gov/115/bills/hr1/BILLS-115hrlenr.pd{/[2017-12-28].
[2] $Ast: “HRFRAR RIS, (P 2R, 2017 AR 9 H, R 3~12 T,
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KA &K . OECD, “Statutory Corporate Income Tax Rate” , http://stats.oecd.org/index.aspx?
DataSetCode=TABLE_I11/[2018- 01— 10]; Tax Foudation, Jahnsen, Kari and Kyle Pomerleau.
“Corperate Income Tax Rates around the World, 2017” , Tax Foundation Fiscal Fact No.559, Sept.
2017,

LU HO R R AR B EE Hbx, AN ABLA RIS 2
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PERLR, B R M 39.6% M8 E 37%, HLARIFIRM35% 33% 28% 25%-
15%-+ 10%53 53N 35% 32% 24%. 22%- 12%+ 10%. ™ \BiH S FrifEdR
FIAEE I 6350 36 To 42 /&1 28 12000 36 75, R FEARAEHRFIAEE A 12700 3£ Jo ik = &
24000 3£ 76 . AN G RE AR TIVRE DR 4150 S5 0 OB A . PSR E B WSCHR A0
T, A A B O3B SCHR AT A 1000 3 J0 4 1 22 2000 367G, Bl kil 34 38 43 B¢ e 1
151400 €70, HABBEWE T2 AHRIIATA O 215 22 500 56 7t . FEEE & 5 = Al —
B PR AR BRI 75 T3 35 TR B & 100 JI 3570, (R E, AL M 549
FIRTT A 1120 JF 30, PULHT, 5 FEE B A L W U, 2001 4 A
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[1] Tax Cuts and Jobs Act, https://www.congress.gov/115/bills/hr1/BILLS—115hrlenr.pdf/|2017-12-28].

[2] Ruane, Willam, “Tax Forms and Instructions” , 26 CFR 601.602, Office of Associate Chier Counsel
(Income Tax and Accounting), https://www.irs.gov/pub/irs—drop/rp—16-55.pdf/[2018-01-12].
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[2] The Joint Committee on Taxation of Congress of the United States (JCT), “Macroeconomic Analysis of the
‘“Tax Cut and Jobs Act” as Ordered Reported by the Senate Committee on Finance on November 16, 2017” |
JCX61-17, November 30, 2017.
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[1] The Joint Committee on Taxation of Congress of the United States (JCT), “Macroeconomic Analysis of the
‘Tax Cut and Jobs Act’ as Ordered Reported by the Senate Committee on Finance on November 16, 2017”7 ,
JCX61-17, November 30, 2017.

[2] Congressional Budget Office (CBO), “Reconciliation Recommendations of the Senate Committee of
Finance” , November 26, 2017.

[312017 4 12 ] 22 F AR AR T 08, Z80% 7 K P BN kIR L PR E 0.7% . 7 I The
Joint Committee on Taxation of Congress of the United States(JCT), “Macroeconomic Analysis of the ‘Tax Cut
And Jobs Act” as Ordered Reported by the Senate Committee on Finance” , JCX69-17, December 22, 2017.

[4] Tax Policy Center (TPC), “Winners and Losers After Paying for the Tax Cuts and Jobs Act” , December
8,2017.

[5] Penn Wharton Budget Model (PWBM), “The Tax Cuts and Jobs Act: Static and Dynamic Effects on the
Budget and the Economy” , December 18, 2017.
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[1]2017 4 12 H 22 H B3R s AR 13308, 28507 /K P AN 9k I B2 B (K %2 0.7% . 1 W The
Joint Committee on Taxation of Congress of the United States(JCT), “Macroeconomic Analysis of the ‘Tax Cut
And Jobs Act” as Ordered Reported by the Senate Committee on Finance” , JCX69-17, December 22, 2017.

[2] #id: AR RO M, (PRI R RD, 2017 oM, B 3~12T,

[3] The Joint Committee on Taxation of Congress of the United States (JCT), “Macroeconomic Analysis of the
‘Tax Cut And Jobs Act’ as Ordered Reported by the Senate Committee on Finance on November 16, 2017”7,
JCX61-17, November 30, 2017.
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US’ Tax Reform: Economic Impact and Countermeasures
Zheng Liansheng and Chen Xu 26

The tax reform of the Donald Trump administration is one of the most important tax reforms of
the US government since 1986. The core objective of the tax reform is to reduce corporate
income taxes and improve the international competitiveness of US companies. The Trump tax
reform aims to promote re— industrialization, ease political pressure and consolidate the
foundation for sustainable economic recovery. It is implemented by carrying reform to simplify
the tax system, lower corporate tax burdens, and ensure household incomes. The corporate
income tax rate was reduced from 35% to 21%, which has the largest policy dividend for large
US multinationals. The Trump tax reform has a positive effect on economic growth. However,
its overall impact on fiscal deficits and public debt is negative. In the future, the Trump
administration will face significant pressure from fiscal budget and public debt ceilings. The
tax cut, together with the Fed’ s interest rate hikes and balance sheet contraction, will produce
new spillover effects on the world economy. It may have a significant and complicated impact
on China’ s direct investment, capital flows, exchange rate stability, foreign exchange reserve
security, financial stability and international competitiveness. It may be the optimal policy for
China to rethink the intrinsic root causes of the relatively high tax burdens of its enterprises,
review its tax revenue system that is supported by corporate taxes, build a modern fiscal
system, and comprehensively deepen economic and financial system reforms to use market—
oriented reforms to mitigate external shocks.

Tax Reform of Reagan and Trump: a Comparative Study and Implications
for China

Yang Zhiyong 47
US President Donald Trump signed into law the Tax Cuts and Jobs Act (TCJA) on December
22, 2017. The reform has been regarded as a tax reduction reform. What are the differences
between Trump’ s tax reform and Reagan’s tax reduction reform in the 1980s? The Reagan
reform helped meet the target of economic growth, full employment and low inflation and the
practices of broadening tax base, cutting tax rates and simplifying tax systems had guided the
global tax reform at that time. Reagan’s tax reform is more oriented to domestic considerations.
The Trump administration claimed that the reform targeted the domestic economy, but the
slogan of “America First” obviously refers to international competition. The Trump
administration” s overall tax reduction is steep and must not be neglected. Both the Reagan
administration and the Trump administration pay special attention to coordination of reforms.
China should comprehensively deepen its reforms and properly implement tax reform and
reduce tax rates across—the—board to promote the formation of a new international tax order
that benefits China.



