BT Gl L Ol

KEDERY - T EZ LT A VBHROBRERIZDONT

M HEEEF

Z 8

1. HDHAETIX, 2003 EITERY - Fr ER LTS U OBRESETFNfThhi-
N, SHPBREETHLI LMD, HIBRERZROIFENARBIELELS
ELTW3, ftiF, KETH 2003 F(Z, 2008 EE THOEREEEDH CTHY-
F v ERILTA VRN ThI=A, 2006 F 5 8. EHEIZKY 2010 FFET
DHRIERIRE ST,

2. KEDERY - ¥ EF IS A ViEBX, 2003 EMIZT v BENITHHL
FERU-EEREMEEN. BRMIZRY—LLE9vEnt-30E 1=, §E
DEMERDERT. XFRIE. ZERBICLIEAOEME V- -FAZE
ML, RXRIE. ERENMBRZHBIVEMBHETH D I EPHMBFRT
IEREFEERL,

3. F£f=. 2003 FEDOEYFEFHRAN., EBHDOTINOREMEIZEZ =4 2/8T kI
B9 ARMSHMNThOh, BROHREROERICL—HEIASIIT, 5
RNERHFOBR/OCBEKRFMOAALHY . £DO LT, EREICAITI-BUE:
EARON=C ENRTENS,

4. 2010 FEIE. EAAMBHREDSIETIFZELHETEH. KEDOREHFEEHR LI
2001 FFREAHEDHBEN. HIRUINZLDLZLS5FETELHH, KETIE. Thi
DHRFEEOER. HAIWVWIEAILEDH CHERMNIESHEESTHOHNEERBD

nad,
RO DENE DAL L TV,
I. [FC®HIC —J5. KETYH, 2003 FEDOPLELIE (Jobs
and Growth Tax Relief Reconciliation Act of
DAETIEL, 2003 4FOPFRLERIEIC & 2003) IC X VALY - Ty XS A UBLE
D, BY - XY EXALTA U OREEZ 20% DB E FTTFM TN, Zbbt 2008 4 F
2B 10%IZ5] & TS RHIEESEA S TORRERE =2 b, ZoEAERn
Tehs, EOWIRDS Bl BLFIT 2007 HFEER, Tyl aBMEICEY FREIN TNV,
Xy BT A BRI 2007 FERE T 2006 - 5 H, TEAMEIZFEB Loz b D
o TW5D, [HFENLEE~OXIEE S O, BB O Ik 2 2010 £ TR
T OWMLT D720 L) DR, ZORR ?é%*ﬁﬁjbtoﬁﬁﬁm\%wﬁma
Bl FIF OB > =20 20 BEERIC AT 5,

IRZENT LD T LT BEBROIER

20



KEDOALY « ¥ B X VT A RO HIBRIER 2DV T

I. 2003 FDEL - FvEX LT A VigH

1. BE - X v E2LYTA URsOBE
KEONERAED T TiE, HADOZEHE

MITEFE IS L THRBLESN D, AR

L, 2001 FEPIEHIEIC L 0 BEPEMICE] &

TF HAL, 2006 AERE ST, 10%, 15%. 25%.
28%. 33%. 35%0 6 SDRFFIRN S S

—FH. ¥y EEALTAL 0T, RAEMM
12 »y AURNOEMXF Yy X LT A &
12 ry ABOEMX Yy X LT A IS
o, EHE Y B2 LT A T ERROFTERLE
DA I, BTy B4 L5 A 2%
B AR L 0 BASWBIR N E A &b,

2003 FEFIELIEDOR Y « v B X L7 A
VIERUE, OEMX Y B X L7 A UBIsROE]
T, @QEYFTE~DOX ¥ EX LT A R
FOWMAS, LI b0 o, ME 1ITH
&2, EAFTEREDN 35%DMBLE I
LoTIX, ¥ EX VT A UFRY 20%D0
B 15%IC5 & FiF b7y, bl ki,
BSBLRDY 35%7° 5 15% -~ & KIFICH| & T
Fon=oiEo7-,

2. YU HFRERE 2003 EfERE?

2003 FFDRELY « F ¥ X VT A B,

THEHIEIT v 2 BHEDORL Y R B
RImERLIZbDOE o7,

BRAR OB 1T, REOBILFTE D XHb
., 20, EFOZTREFETHIRB I
b, Thbb, “HIZHEB I TWS, Ty
¥ BUHEDS 2003 FFEANCAT o o RRIEL, IEA
Bl SRS b KDL B I D0
TiX, EABMEOMBLZITORWETDHHD
72otz, 7272, BEFRRICI, BRx 2Bl
BHEIC L VEARLEZ 7 VSRR S TR0
AN EENTEY . EADOZIE Y ~Df
BiafgEd 2 &, BRRNAAETCTLE D,
Ty 2 BHERIL., T ORE~O DT

M 1 2003 FFEREDEY - FrEZIL

T4 VR
EATERE ERECSL U BERE

(2006%) ~025F 03~074& 08 00E~
10% - - ~ —
15%
25%
28% .,
33% 20% 15% 15% 20%
35%

Ak, EBLFTEE 2003“'2908£|E
COFE i &, EBH4FAREL
CDFHRE

(HFT) AT E AT IERT

(2, AREN _HRBRRBEOM R L 2 DY &
BETHE VI EMER AT — D E O NE
7Zo7,

T v 2 BHED ZEARRBURBEZR A L 72k
RLHEITRE SN0, 2 F TAKIA
FBAflOEIZIZE &3, 2003 FICEBLL 7D
X, Eikod &5 e IRA & OB E S - 72,
7272, 2003 FOBIEL FIELED PR AL
Bawikipic, RIZEES LRSS
ETI, EYBBLOBE & LT, Bl iR
FBA B E R ORFEE EREICE %
HeHLTWDHZ & (REOFEmSR) | 2
MUK O RFREDHEIN TS Z LS
e TRL®, “HEHREROMBEOBEMNE
KN/ Z CIFA LN ST,

I B - FvERLTA VEHROBRER

1. BHREARE R FIRO 3R

BUA TR ~7=@Y ., 2006 4 5 A 17 H,
(2005 LA I - L] (Tax Increase
Prevention and Reconciliation Act of 2005, LA
T, 2005 ARG IETR) ASRRSE L. 2003 £
DB« F ¥ EZILT A LD BIER A3
2008 RN 6 2010 R E TR SNz, F
Too ARRTIEIRY BT Zenas, REICKD,
IMEZEANT BRAF B R, A X =~ LB
TR E S WIRNIE R STz,

21



BATYS 7 +—% U — 2006 Autumn

2005 4EHBLBG IEVE D Fhim AT BTk
FrlC, RIZESLYHEINTEHREZOHR TIL,
EWEOHBICOWT, Fy X LrA
Vo BRMBLROF| & T, BRI E LW
WL HEZ TCEREEZE2DN, IFELHRED
BBl &Y Z—r @D 2 LIk vk
ER2RELFEITATZDIC, EEINAIET
boHEBEZLNDZ L) | THERIZEY
DOEY I WNIEhEN D EBZZ 6N Z
Ll BREATWSS, ZoBEBEf T D
NR— R & 7o TN D IO B BRI R SRR D
H ORI, 2006 4 3 HICKkMBE LvHsh
72 I7 AU DORR~OHRE : 2003 F K
Yoo Xy XS A PEBLORRIE DRI T
HMBE S ICHRENSh TS &
P DHS, AR GRILIT, Bl ERB
BELRIL & X DM, 2003 4F DML R) R
. (EBOEFEIEDF| e EZITVRN 5,
BARRIZZE T TV 5,

RS TIX, £, 2003 FORPLIC &
0. BY ISR D BRG] & T B,
OBEFZPMEAREE L = =Yy T %D
ENDEL HIZEET 20 OEBRE, ©
PBENTZIAT 4« T7A T AET Y b -
T7A T UADEL L TEERET DNOE
BRE, OMENEY ENHEROEL L%
T 0 OBBIE, OFADEE LITED L
HHELT O POREERE, 72 EICBHN S 72
LT EANEBR I E WY RN ST,
Tihabb, KE2IZHD L, KAl Ak,
FEN (OR= b= v 7EE) iy bied
e, BURTHEY CEEBLOH Dk E
LR B, Bl - X v EX T A P
BIRSHWIRGIALC 72 D & ERN S BIZIEKRT
HEWIDITTEST,

F7z. 2003 FRFLORE LT, ORY
OY¥EM, OO L5, @D EE
K BRIEK - FR ORI, OB BREN
ERIE DI T P IRIAVIBE AT E - T2
N R s,

22

M&k2 HREDZ A TRHEMRAFE

B vERIL | g s
A " B4 -FvERL
TAVFRBY | e wzmie
(}R:{k) #'f/ljﬁ*ﬂ&b
REEK 17.3% 19.1%
FEIMEK 25.5% 28.1%
EA 29.4% 33.5%
=L -2.2% -2.2%
“#=R 39.7% 44.2%
IEEN 20.0% 20.0%
BiEEE 3.5% 3.5%

(HHFT)  “Investing in America’s Future: Report of the
Department of Treasury on the Economic
Effects of Cutting Dividend and Capital Gains
Taxes in 2003,” March 14, 2006.

WAL S 512, 2005 FEHBLE 1L DR
SEARIZ 72 B8, 2001 A& TN 2003 AR OJEALTE
PEIZ & D IRE DR OBRERI AT 2 Hor LTz,
2006 4E 7 HloARSNI-HwEEN LD &,
ke HEIRIC L0 2017 4ELLEE O BUFE S &
GNP D ZEEST S EWVWIFIRET T, &
HBTiE, Bl - v B2 LT A REBLOE
PARIZ £ 0 FZE GNP 28 0.4%384 . & A\ FT1SFL
P& FTIFEDZ OMOBPHLOEAL S E D
HEL0TRHEE D, 722 L, LERMIE
D CId e < MBlC X Vb s & i
Y Xy XTI A CEBLOEAMBIZ LY E
& GDP 28 0.3%4., = OfthDOWHLOEAL D
EWH L 0.9%DID LD FERTE 571,

2. ARHPRERRMIKOER

—J7. WRIHIBRAE R & 72 (X TH A b ~D 53t
IROBROKRA > M, OFICEFTEENR
EEG L MR B ETH D, QMEBUR
FOPLKRIZORN D, LD 2 msdhi) &
Sz251,

FATERE OFIZER K E VD E WD SIZ2ONT
X, B 20X, 2003 FORIELE (Bl -
X v X NI A BN OHE S ET) 12
£ % 2003 FFOWFEED, [FFEOBLEITFIC
HOLERER L L FILS T RIVOMBLE
D 0.7%IZx L, U 100 7 Rv7c e
42% (T s HMBEEE) Lo 2HEG



KEDOALY « ¥ B X VT A RO HIBRIER 2DV T

X% 3 2005 FEFHLIEEIZ &L BZmABOHT

(B :HARL)

£E 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
ELRBOIER 0 0 -860 -4431 -8008 -9368 -6326 -1224 -450 -112
FYEAUNTAUEROER 0 0 -1549 -8375 2,672 -54 -12,698 * * 0
TOMmBEREENDER -12,984 -21,663 -4,944 6,141 -209 2,707 1,772 1,222 826 476
Z Dt 2,227 -1568 588 489 -5200 6,862 17,357 87 -255 59
&it -10,757 -23,231 —6,765 —18,458 -10,745 147 105 85 121 423
(7)) *1X 50 J7 RIVRm DI

(HiFT) Congressional Budget Office, Cost Estimate, H.R. 4297, 6/2/2006

fE2S, 2003 FWFR T, ¥ v 7 A K
Ve E— (T X T AR &
TN a A b s R_RF v —)
L vIRENEE,

F 7. 2005 AEHERLLG IEEEIC KD ALY -
X ¥ BXLTA PR 2010 EE TIERE S
NefER, #aTrHERF (CBO) kb i,
2006~2015 4 10 4E[#] T 508 & R /L Dk A
WNET D, ZI LIS OJBLHEE O TR K
bdHDHTEND, MABEAET D20 D%
HieAbhbETh, 10 T 691 B KDk
AN & 72572, CBO OFHNCEESL &,
BUER OMIFIX, oM LnFYTEInz
Mmool L E AT,

2D
o%k off

V. BBHEBRDOA /NI bEDHSD
Bl - % B2 LA o HIRIER
RIEEZDSDHERD S D LMD, 2003
EORBL, T ECY BB TEIRC RS
MBI B 725 LizA 237 I, FhEER
EHRIEDORI G L T > TRV | HFFRRED—
AN RO IBRIE & DR Ic B W T h B H
i, LFT, ENo0—BlEfET7 5,

1. L EHE
B ARBIDN, REEDRY & REITENCH 2

DEEBIZONWTIL, WERNG, 2 DOERLD
RN RENTWS, MR RM 13,

Bl Y ARBIN B FIT L > TORBI &% Y ¥ —
VET L REEEOMEEE b o 53 DT,

B 4B, BEFIC X g RE, O
WTIHBREIC LD EEDOREIZORND & T
Do ZHUTKIL. THTRME) X BEORR
MR E X, WERERIC KX Vb TV DD
T, EEYIIEEORETE L WK TH Y |
Bl SR — O TREREHT 7T TH D

LT D, TOXI A S LT, 2003
FEORCSIRUL, Bl Y B KX T BT
DRFOE LR 26N X ) THh 5.

%l %213, Poterba (2004) 1%, i & ¥ v &
BV A OB 72 R B D 722 5 & Bl SCHA
VN E DRI 2 BRIC E S X | 2003 ERLEE
WIEIC LD, BN EHAIZIE 20%qT <
ML 5 ERAELE,

Chetty and Saez (2004a)*1%. (DEY % F#A
BRSO ERIT 20 L EICHZVIET
L CUW 7223, 2003 4Fi EFICHEE U7, @OFF
BIEL Y AT DI, 1T & A Dl Y
7Zolm, @Y LTV ieno DR Y B
Ih, BeY LTV R0kl Y485 < B o
FRR G, LR L. 2003 40 Fd Y
BT DRL Y LN B A FIF LT & ik
O, T2 AR A R T X D Al
EDEITENC DR ST E 9 NI RHAT
HY ., BICHERE WO DY IR Y 21T -
TeAEEbHVGD LHEM LT,

—7J7. Bank (2006)1%, (02003 4EDE 2 i
BREIRHEE CThH - 203D 212, BN Tl
RAOANIE Y T2 EBINEREmNZ & @
BRI & & 9 BTERIC S TR, BT R iR
TTHEMOIITEYAHEML Y 52 L&

23



BATYS 7 +—% U — 2006 Autumn

i L. ELYEAEAME SN T=SAIC, T
BHEPFEL LB 2T Ve LT,

F7-. Kopcke (2005)™ 1%, 2003 FEH 4 Jeifi
WZEERT HELY T RE < e Lz, 372
DB, BT, BRYIEIRH KD HERKD
LM Z T TR, 2003 4L OBLY
L ZOHEPEANTE L Le, E72, BOYEELT
THEOEARIANDEKTEZHTEDTHN, 20O
Z ORI B AITHHFEE~ORE 2L
KTDD0ED) 1T, BREICEIVRRDE LT,

2. BBEZLEEZOREREE

Bl SRR K DB & AREDORRARA
W& & ORRRZ ST LT 2,

5l 2 1X . Blouin, Raedy and Shackelford
(2004)"71%. 2003 4F D FC Y4 BB O FL Y o 1Y
INZDUNT, B Y IR 0 B A 15 2 8\ B
FEOURA LR & B ORIIZIEDOHEE & R,
WERE IR0 1oy REE MR EOWNERE IC &
DR LD EWVEZEIC L D EYE X SEEET
X7k L,

F7-. Chetty and Saez (2004b)*8i%, B4 D
L, ORREROBHERAENRRE <, K
fTEOA Ny 7 AT a Dbz,
QIEFRPLHE % 2 T 72 ORI E F (B 21T
WEEFE) SRR E O EGHER L BlY
WL D BREZZ T 5 KR EDFET H4EHET
BETE T L fER Lic, BRANORAHE & B
D, ANv 7 A7 a ARAETIE Y BB
2 X BB E%Z% )7\, Chetty and Saez
(2004b) TlE, FEIAEFERICESE | Bl YR
DBEO G, HREEREFORED A —
HEno, WhpbHro—T U —REOE]
REBANT HLEMERER S,

Brown, Liang and Weisbenner (2004)"°%, . #%
B O BRI A 28 K& WA TIX, 2003
FERL IR IR 5 & BT ORI m o
2L ERTEEL, RERO A AMRRA &
ARyl e AT a O GARIA, 2003
FEOWHRIE OBLY KX e Ba 5.2 7= &

24

faf L7,

3. {E{HEE - Ml

Fic 24 PR & BRAT oA e i i oD BEAR & 43 AT &
nTn5g,

i 21X, Auerbach and Hassett (2005)°CiZ.
DACHERI MR, T RAR (7272 LIl s e RS
BTHDHEVIFEMT) OVTNaHE-TH,
Bl 21T > TV DRI OV TR, Bl 28R
DAL O EFH o7 o7z b, @Ol %
TFoTWRWREIZOWNTIE, — . B4
BRIV E D IO DD, RFEDRK
U K DR OB BRI IR S L D56 13,
MRl S lc e RN o= 2 L NEFEENT,

— J5 . Amromin, Harrison and Sharpe
(2005)* TiZ, Ok [E L ik O RRA & BN EE
XK REIT Offifs & 2L L7z & 2 A K
FERAURR, /IVRIRR & ISR D = 2 — &
DEEFZENER N7 b QR
BHNEND D3RS LRV RSE & AL L7z
& A, BEMHHLO = 2 — AT X0 AT Ok
i N7 4 —~ AR EEE LEST2H D0,
T OEBITEAF THBE L2 Z & QR Y
REDOKM N7 + —~ 2 2 b5 %
[B] o725, Bl & X R HERIC K D &
BonlZ LR fEf s,

V. &hYIC

B D NI P O &2 _X— A2 LD2D, #
FOR., BUBHA L0, KED 2003 4
DOFLY - FXY EX LT A VB THY .
2005 FHEBIBG LTS o E B2 D, T DR,
BLYBLON R A R L, ERZFFT 55 A
& EVESCI BUR TR ~ D& D b KOt
TOHEROmM BRI RES N, flxE, BilY
PR K DB XN S o 7oy, R E
O HAREE N KRS W EEIFIEHEZ -T2 L
WO FEREIE. B AMEIN L7z & S SCRRIRD
FiEL, ERBICHEEZ LD LWV I



KEDOALY « ¥ B X VT A RO HIBRIER 2DV T

SHRO TR, W GIELD-TfFEEE D 2
EHLHRETH DA,

Bl « % X LT A UEBLOIEE %O
FRIZ 2010 & 720 7y v a2 BHED, 50
EODRAEFLTH D 2001 FFEBIELIEDHE
BEOHREERD Z LI o7-, 2001 4FFi
EYOEE, EAFEREOS & FTTRE, £
12 D= BNETE - 78, KETIE, Bl
X, 2010 FICHIRRGIAL & 8 2 2 Bl 5 E
tEAL < IERZ D < Digmawi bid 2 &
272 EEbns,

12003 AEOIERFHEIFICMIBEE IS L VIER S
[FTEBIEED —H 2 SOET D IERLEOME ) %
2,

2 2001 FEBUEREIC L 2 EAFTRBEOS & T
b, 2010 FE TORRFETH Y, ZDOMEA(L
LTy VaBHEIC LY EESHTNA,

S OEREICIE. BBIRERDMF Y EX LA LD
BHICER LT, BMERATMELEDDL L e En
Too WASECYPTAFIT. KREEZE. W EEH
CREfHN OFHEN, BIERZ2F RS DRk
SREARNE) O BN CRERES TS Tl
FTOHRRUCK T RS b EEND) &SNz,

OB AT DREORYS CERBMERIC O
T [EARTS 7 +—% U —] 2003 F554% 5,

5 House Report 108-94, 5/8/2003.

5 House Report 109-304, 11/17/2005.

“Investing in America’s Future: Report of the

Department of Treasury on the Economic Effects of

Cutting Dividend and Capital Gains Taxes in 2003,”

3/14/2006.

 MBAmEEDMCL, FlIE, BRARRES
BaXREO 7 A F—WFEFTIC & D . 2003 45
BLOBR L HEEOMEOLEMEE FRT D L
A—F2PH I TWD, “Investment Tax
Incentives Boost Economic Growth,” Joint Economic
Committee Research Report #109-35, May 2006; S.
Moore and P. Kerpen, “Show Me the Money!
Dividend Payouts after the Bush Tax Cut,” CATO
Institute Briefing Papers No. 88, 10/11/ 2004. & 7=,
7w o KifEEIL 2005 4 1 A, BRI 7Bk
FDRE i35 1= DITFEMZE B R R LIZH,
MZE 278 2005 47 11 AICAR LR HICH,
Ok EE 3 O Y 13 A Be b THERRBL, OF2 4R
BlLOBLER 15%, O 2 BNGEN TV, The
President’s Advisory Panel on Federal Tax Reform,
Simple, Fair, & Pro-Growth: Proposals to Fix
America’s Tax System, November 2005.

® Office of Tax Analysis, U.S. Dept. of the Treasury, “A
Dynamic Analysis of Permanent Extension of the

10

11

12

13

14

President’s Tax Relief,” 7/25/2006.

7B, RWREEOSHTITBNT, 4 ETHNLLE
YIRBOMEETI~ORBIZOVN T, [BHH
R Rl & Sz,

5l 21X, Neil Irwin, “New Tax Bill Helps the High
End,” Washington Post, 5/13/2006; Editorial, “An
Irresponsible President; Deficits? Let the Next White
House Worry,” Washington Post, 5/8/2006; J v 3#:#l
72 # % A% William G. Gale and Peter Orsag,
“Economic Effects of Making the 2001 and 2003 Tax
Cuts Permanent,” Urban-Brookings Tax Policy Center
Discussion Paper 17, Oct. 2004 (Z& %,

Adam Carasso , “How the 2001 and 2003 Tax Cuts
Affect Hypothetical Families,” Urban-Brookings Tax
Policy Center.

James Poterba, “Taxation and Corporate Payout
Policy,” NBER Working Paper 10321, February 2004.
Raj Chetty and Emmanuel Saez, “Do Dividend
Payments Respond to Taxes? Preliminary Evidence
from the 2003 Dividend Tax Cut,” NBER Working
Paper 10572, June 2004.

Steven A. Bank, “Dividends and Tax Policy in the
Long Run” UCLA School of Law, Law & Economics
Research Paper Series No. 06-06.

Richard W. Kopcke, “The Taxation of Equity,
Dividends, and Stock Prices,” Federal Reserve Bank of
Boston Public Policy Discussion Papers 05-1, Jan. 2005.

17 Jennifer L. Blouin, Jana Smith Raedy and Douglas A.

18

19

20

21

22

23

Shackelford, “The Initial Impact of the 2003
Reduction in the Dividend Tax Rate,” available at
SSRN, Oct. 2004.

Raj Chetty and Emmanuel Saez, “Dividend Taxes and
Corporate Behavior: Evidence from the 2003 Dividend
Tax Cut,” NBER Working Paper 10841, Oct. 2004.
Jeffrey R. Brown, Nellie Liang and Scott Weisbenner,
“Executive Financial Incentives and Payout Policy:
Firm Responses to the 2003 Dividend Tax Cut,”
NBER Working Paper 11002, Dec. 2004.

Alan J. Auerbach and Kevin A. Hassett, “The 2003
Dividend Tax Cuts and the Value of the Firm: An Event
Study,” NBER Working Paper 11449, June 2005.

Gene Amromin, Paul Harrison and Steven Sharpe,
“How Did the 2003 Dividend Tax Cut Affect Stock
Prices?” Finance and Economic Discussion Series,
Federal Reserve Board, Washington, D.C., 2005-61,
12/11/2005.

Jonathan Weisman, “At the Top, Pennies Per Share
Add Up; Companies Boost Dividends After Tax Cut,”
Washington Post, 4/8/2005.

FRZIEQHED 5> 6, BRIk T 7 B O3 13,
2006 4 8 H AL EZEFAYIEEIZ L Y fEA{L
NEBL L7, BAELT CREOREFEGYEEE
oW [EARME Y +—& U —] 2006 F-Fk
Ba B,

25



