TEXBHHES 2017 £EEAY I HEBREE
B . +EXE
B : 6 0%

1. ROEXZMRE &£,

The border-adjustment feature of the House Republican tax plan is the key to
cutting the corporate tax rate — and stimulating economic growth — without a
major increase in the budget deficit. The tax would produce more than $100 billion in
annual revenue, paid for by foreign businesses that sell to Americans. Yet the idea of
border adjustment has been under siege lately, mostly by critics who seem to
misunderstand its effects. The House plan calls for cutting the corporate tax rate to
20% from 35%. It would also impose a 20% tax on all imports while giving a 20%
subsidy to all exports. What would this mean in practice? Imports constitute about
15% of American gross domestic product, so the 20% tax would raise revenue equal to
3% of GDP. On the other side of the ledger, exports are about 12% of American GDP,
meaning the subsidy would cost the Treasury only 2.4% of GDP. The net effect of the
two would therefore be tax revenue equal to 0.6% of GDP.
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(Martin Feldstein, The Illusory Flaws of ‘Border Adjustment,” Wall Street
Journal February 27, 2017, p.A.19.)

2. RO OBFZIZET2D~DDEHIZ DT, ELIMESIFO., BE->TW5154
[SIEXZEDIFTTER K, Tz, RO TWLWAXxDEABIZTONT, ZOEHZHHEICETR K.
D EREHEORSFHEEMMMN 05 THDEE, 45 ERETILCT, BiRZ25EMAHTH-
EEOBAXHDOERHIEL2 THS,

I SHIfRIE. FELRENF LLLBD LS BUTEONEEZEKRKTLHLDTH S,
RED T 1)y TRERIE, FHD T4 )y TREREY LIEESHEONLTH S,
BAKERDREDEEZ, 1 VILERFTSRIZHE-TLS,

NAIRT—F-THR— (XRB)—-R=X) 2L, REBEELBELEENEEND,
IS—LMETIIIZEWNT, REOBFZHEMIZLS GDP ~ORE#D L. B
RHEEBMERANERTSHE, ERETELARTGDP &Y KELEOT,
NMENEZEZEERHAEED—HEERICBRZIIANFACLIENLEBEE
NMEZBEVWSIDNBEDEENRLNH D EE. LMBRIEIAEERICHE>TELAIZY
PANC IR

Q @O®OO

3. BRLFBHZEEEEZERELTHWT1I DD (FAME) ZEEL. TOMEREHFT
BIZEWTHRTT A EICKYIRAZHELILELHDET D, COMDEEEFT Y. EXR
DEBRAEZ K. FEOBRAEZ L LT, COLEOEERBRHEN

Y=axInK+B XInL+ 7y xKxL
EREINDET D, a. B, YEHHIEHET S () ., LWE, FEZ 1 EMAKRATD
DIZH L TRESAZILSEEEN w THY ., EXZT 1BEBATLIOIIKH L TEENK
ISLUALE (RFE) NrTHS ET D, COEELI-MHDEEKEp ERT ET 5,
COLENFBEZRRILTEZEDEE, TROOD)~DIZTDODVWTER L,

1 © Takero Doi.



IR BEERARICE, BPOHAEBRELELTECIE (FAWEVTWVESTYH &
L) o ERERLTOTUVVGRIZE, STRBREORNBHIEZEIZL D,

1) ZoOtEOFHE (1) #HATERE,

(2) BADORBRREEME CRFREEAN) TV SI2HELEM., X TERE,

B) TEMINFBEERKNIELTSHEE, FBICET I2FERRIEELE CRREEESEHE) X
ES5H5M. HATERE,

(4) WWE. @=0.0022. B=0.0022., ¥ =—1000. p=1. r=0.02 (DFY 2%) . w=
1000 THHET D (fFEL. SZTOy & whfElL, STEDEEL. EEDEZE 184
LTW3) , CDEE, BEABRAENEZ DL HBORREEHRTESEILT HHh. TD
BRIMFLTEAL BEERABAELTHBRAZEZRODIDBEEFEL) ,

(5) WDTFTT., FIFRALEA>-ET B, CDEE, FEARARIIESELT 5. *
NDEHEMFLTEAL (BRABAECHTEBRAZEZRODIDEELLY)

6) EEBBTrDELFAEIELT, y=1000 £iEo1zE9 5 MDNFTA—FIEE
HEEL, FIFEIE2%) . CDEE, ERBAENEZ D EFTERORAEEEIEIESE
LT dh. TOERILMFLTEAL, (BRABAELHBBRAELRODIDLETLEL)
(7 BDTT., FAIFRALEN LT D, CDEE, FEARARIIESELT 2. *
DEHEMLTERZ L, (BEERBAEVCFTEBRAZEZRODIDLEELLY)

4. <ZOMEX. BREICRBLIHIBEICBYBELTLEL BELELNLEWLST
BAEIZELEN>
RO OBFLICETE2O~GDBNIZDNTER £,
(1) LEFE3WOTT, MBEZRKILTIEABAZEDEERO &, FlFHEzHRKIETIE
AEBABEIEDETHD, TOE. 2XAERKX (a+bx+c=0) OBOLR :

x = —DEND —dac f“‘a"fém\r;uo

a
(2 FHC. LESOOTT. HEERALT SHBRAROEERG £, FBERA
¥ BHBRARLEDETHE.
(3 LRIWOTT, AEARAREZA ShAVEHIZHLT, HOMEOERE, F
FEELED DA, FBBACEEER T & 5 CHBRARER O LI 5 (£, 50
SEE (=) REMBH. THBM, TOEBLHALTERE,
@) REtcEoT. H1MEE2HD2 S OMOMOBRRBEL, 5 1 HOBREN
3 BITONTESEILT BA. TOEEILTER &,
(5) ATHYOBEMS (AB) LI=5H5H E =51 5REOMHREAMEOKE S5, B

ETREDESIZRDENEINEZA L, T RFERGIZETA2FTEDHNMEF. R
ECBET2FEDMEHENELESTREVDNNS WD, TOEHIMAFLTERZ L,

filit&

EL]
i
felo

2 © Takero Doi.



