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HHVIZRBR (RB) BEROITEN Z
BR—-ORBICBHANT W LA L, 19904
iz, REARNERETCHLIZTA TV F -
x4 (United Way) OEIRBEORIE L%
FEIC, 1996 DBBKIER T, D ERE
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., 501c3Mtkd & FIRCS5014ciH 4 SR (3
&84k 44/social welfare organizations) (LT
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LBERICERETAICEYE S, —RRIC R
MBE) A7FTY—I2H Tk F 5501c3E D
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transactions)] 2SErRE & iz, LRMEREL

NEEA 20189




OFBO PG TARK2AEEZBLBAALHE
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QFDBRERETH. dIVIQFNHMED
BB (RB) BRENDHETASE2ITI X
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YL, B FRA RNNEREOHEA.
BN SEBELY GEY. AREEoBIERE/
BREBEAIBVHEESNS),
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ARFEOBEEILIC, = ORI (intermediate
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LT TwA03HTHE *O,

(E1) 3% 7 29 Y ABFBBRREORM) (M

BIpEat. 20174) 168HLUTEM.

(#2) See, generally, Bruce R. Hopkins & D.

Benson Tesdahl, Intermediate Sanctions:
Curbing Nonprofit Abuse (1997, Wiley) .

(%3) MEETF - AHHREIHE TR Y 72

V=7 IRERIAREAE] (BUtt,. 20004)
THEUT, ##F [HXROLBEANRBED
i) (BSCE. 1992%F) MEUTER.)

(H4) 20#.1998% 121k [T3). 20144243 T4l

(S5)

(6)

EFVTwols, LI HFE (720
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See, Andrew J. Hagler, “Section 4958:
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organizations,” 28 Taxation of Exempts
44 (March/April, 2017) FBXTHRREL
LTIk, MEFETF (NPODHE LB &
Efflons7Y) 2 YR~ - FRAPE
BHB Lo MRNE] ZHZE&HELE
92% 4 % (2000%E) &M,

b5 7BMEER: (TCJA) (2B 53kE
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Bruce R. Hopkins, “The Tax Cuts and
Jobs Act Brings New Law for Tax:
Exempt Organization” 29 Taxation of
Exempts 3 (March/April, 2018) ; Laura
Kalick, “Six Tax Reform Issues Impacting
Nonprofit Organizations” , BDO
international (March 29, 2018) .
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ANDOBRBIRLAE Y o720 BEHARIZ. 2h
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PERE (accumulation) ZHiAM LEEIT2— -
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o BEIAMER., BRONBARICHT 2R
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SHEBREOI LI

Fo 7S EE (TCJA) WE Tk, B
AL (BE) SHEERBESIIX, 20%
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1320% L %% (9ABS5H [(B%2)] W), =
hat, RIE#:. 60% T RIS,

oL, ZOBIER 20184E1 A1 A»S
2025%F12A31H ¥ TCORBRTEA & 5 (TCJA
11023412 & 5% EIRC 1704 1 HGH), BIREH
o7, FIBEREIREERCHL
EHBLEbDTH D,

2. RFREBISEERICHI I Z 020 %)
FHEEROBEREIL
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LHL. P77V 7HRBISESE (TCJA) 1.
20174E12A31 B I L= S OMO IOV T
i, 2% (B8) FHEOHRE LEnw i
L7 (TCJA 13724%),

3. JEBNE (RBHER) FIBEBICHIHS
SYIE

bo Y 7HMEERE (TCJA) Tk, M
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- DEEER
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MFEABRE (15%~ 39%)
BRRERRRN

{

(#)

—221%
FEBIT R R

HIBPEABREOT7 5 v MUchEELES
B, FEMOEAEDENERERGRE
(UBIT=unrelated business taxable income), ¥
b bR FEMIBRBEE21% & LA (TCJA
130014%atEic L AHEIRC5115aE 1 5, RMH 2%
DA,

F7-, ShET, EENIRBAEIHEDON
BEELELRES T, 1 00NBRHETH/-IA
% (RE) X, BONEHENBFTHLLE
ik, 3B (offset) ABD LR TV,
L L. Mo 7HEGER (TCJA) & R
e LT, CofinadEHsBohniLic
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b v 7BMSEE (TCTA) 2. BBNR

A (%BL) b&&#’?ﬂ"ﬁﬁﬁioéﬁﬁﬁ’%

BB IS0 L T bR 7 e A S AR AS1007
kiU ($1=100MC, 14&M) ¥ BL TV AHHE.
BAZUHICH LT % DEABECHBICR
BT HT LT LA (TCIA 13602442 & AWIE
IRC 4960%)0 OEMERL WA LLKE (B
KGRI 5 HAHB (excise tax on
excessive compensation)) ¥ —¥'v b &T 5
nit, Eio, BHRALKE, FEAOKER. £
ESMOAREEHARAGL EOREBPLIEE
# (201741 A1 B2 o8B L T AWRRPHE
#ELEZEL.) Thbo

SO Lo, EEREHIOG FLEBL
HBABE GERE) BHIZLDORIEEIC
i, FOEHEEMDY, BRBEUCKHLT21%D
AT, X% LBECH L TREBIA
#ehsp ®Y,

(#1) See, e.g. Joint Letter of Opposition to the
Senate Tax Reform Bill (Nov. 29, 2017) .
Available at: https://www.cof.org/
content/joint-letter-opposition-senate-tax-
reform-bill

(E2) HFMECHTIEERTGHEAGTHSHT X
) H¥EFHRSE (ACE=American Council
on Education) 3. HEERIRBESIIE
Ridrh, SORBUCEN L Tvb, See, ACE,
Endowment Excise Tax Provision in the
Senate Version of HR. 1, the Tax Cuts and
Jobs Act (Nov. 27, 2017) .

(#3) See, JCT, “Estimated Budget Effects of the
Conference Agreement for H.R. 1, Tax
Cuts and Jobs Act,” JCX-67-17(Dec.18,2017).

(#4) See, James A. Nitsche, “Section 4960; New
Excise Tax on Excessive Compensation,”
29 Taxation of Exempts 3 (May/June,
2018) .
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v 7RISR TED 72
JEEANLERIABBING

~ 20187 AU HIEER AR EHA B E DS S ES:

7 A A OFEEFLREMEICIR. NERAT
(IRS) 2k 3, FIBBOBALHFHEM LD
FBERE Vo - RBAROBEMN G REER
Ath s, FURE 1 BTk, ZOFEEHLRE
Bk (Wbwa [501c3E&]) x5 % Rpi
BEOERIOVWTHBEL, EAFSOHE2RT
. REERE SV TEHMEIC L AFREFDL
BAABMSIEN S b, REFHICHT 2RERH
RIERBOF| BV, KEWFHMBEEHEL S
BI:ODFMEEROBHEILEL Y., 400K
EIZOWTEB L, BRELZ2545EIE, JE
HEHARAECHEHTIHRMEMLLE LTE Y b
TRESA: (BALKZOREMED LHAS
BE ST H14%ORBBHEA) 22U,
OB IEIC DWW TEAE MBI 5,

()

BR (£3m@)

XUBHIC ]

I SEOHRIERAS7I:0OMEBIEEF
Dot B AR BER BE > 28

1. MFRBLEE E AR L fAST
MEL X
(1) "HER L “BRE oRX45
(2) b Y 7BMEENOFH &3
BREEFHOHLT L

Jdoaneo mE—-

mnExEe¥sE Al BHE

2. RHBORBNR L 2 5G]

5 @
3. HEHIR L D .
(1) BRFADH B
(2)hMMROH 5 L =
~

I gﬁﬂﬁﬁ&#%%ﬁ%&mw¥ﬁ
)

1. eI 2 RN 228 (K
#) A EEREDTI Y

2. REREMERRREICH) 25058
(#E) FHEEROBAEIL

3. FEPOEEZE (RIEHE) FrRBBt
P SHWIE

4. BEBEBZ5AKKEARMH
THHRB

Jdoma mEN

6 %xa&ofamﬁa o
R e emuin
*°U)ﬁmmﬁk%ﬁm%knwtﬁma
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5. MIERKFOBRLGEABVENSELS
BERBNORE

bS v 7B ERE (TCJA) k. ABRY
KA, BALERME (endowments) L,
R AR (reserves) 2WATWAH I & X HE
LL, BRLEREN-EFHELREL TR
eRE (MF - RY -4 ¥YAT4%2E) KL
T14% OHRMB (excise tax) ZWF o LTl
7= (TCJA 13701%atHiC & 5 IEIRC49684:aTH) o
ChET. BREKRZICELT, BRERA (R
B) RHEHTA501c3lEL Lk, BEME
PoHHEHREIERFBRE (EAFSHB
PLHEAFERH) RSN TIad o7
SEOBMBIETIE, AAFRBRILT & &k
BB (%B) OBERVETALOD, RIUKE
=4y P& THRTORMBONE L
TAHIEWC LA, Thbh, BEMEEX—HO
PIERE {2 (accumulation, reserve funds) & &T,
EEREBASBRLENABEARILELLRE
T ABHBENTIAILICL DI TH S,
SE, BREEHERSI TR [F
BRRKOBERIIELRBBEICLRY, 2L
MERO-VHBROBREIC—EEELL—F
T, RABRBIRESEMZzERL. »2oKED
HEPEO[AML., TIh 6L LHIEHME
BRI o TV 5] ST 2R &It
MELHDBMARKENDH L, FRAILEE, §
B OBERECHH5ERRE EHE) OXEk
FRI. [RARICHLT, FHEEELHEAR
A%, LEUEICERMEL L THABFARICH
ALV BERICETOTIREZL, TEBMT
HENBOUBERLREEDOREN & ) RBESE

ATOBEEIRTE - B (payouts) ¢ X ! ]
L) bDTHb,

TAYAhDHE, —I, RUKREEZED
501c3E kD [IEAYME (endowments) ] & i,
KELRD3IDIIHIT 6B,

(B%7] EFXMEOELEHLSR

OkAEAMEZE (permanent endowment/true
endowment)

EL Mo DM R, HiBshi-Tx
+ZFORE, FLREORENAFEKOB
RICRY  XWMT B4 TOREHE

@I ERME (term endowment)

—BMEAIS, TE+EORE, TNt
DREOHERROPHEICRY - XHT 55
A TOERME, —IC, WHEEH%I, £
OHEORMIBHTH B,

@AM (quasi-endowment)

AEROBPEICHT LI L E BB, AR,
ME*ST-HET. 2ORN - XHOMWE
MBE SN T WERME,

HWHEEL (US. Dept. of Education), &Kk
Ygia i E 4 (NACUBO=National Association
of College and University Business Officers) %2,
IRSEEDF—%I2kB L, 2017TERKH T, &
KRB KEOEFHEOARIZ, (HE8] 0
EBYThHS,

(1) BAKXKZEOHEFME,SEU 2 BAMRT
BB OLEA
ERBEE, 4O, [EEXMESEICERT
AR (excise tax on endowments) | ®. [ZEA
EPLCELDZEAMBICRBRTIE (excise
tax on endowment earnings) | 72 &BIEOTA
REBEL TV BEMICIE, BEBENS

[H£8] &KRMIKPICEXBEOAR (2017F)

OFKAERRE| 2,653 KV (45%)
QO[MBAEEE| 1,701 KV (31%)
Q@MuEXHE| 1,354 KU (24%)

%
5,6681f& K
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E U BRPTBICEB T 2R TRG LA B9,
BIRBLE (IRC) 9468413 R KE DT
B2t L 3 5MBL (Excise tax based on

investment income of private college and
universities) ]| NFE T, AT KENBLEHE
A% (endowments) %ML THRAAE (R
FoRY 24 YNT4RE) S BEORB
AEBATVWA I 5K, 14%0RBIB
(excise tax) BT EHMET 5 (IRC4968%),
ENHHELIE [ARI)DLBY THE®Y,

(B%R9] AIAKRPOBRLEXHEICHH» SR
R ORFBOHS5EL
Oz ORBPBOBRAR L LB XF (KB
(IRC 4968 %= b )

- RIMLOBBKE (private college) B X U‘ﬁ%"'
K% (private university) .

- MRBERTHICERER 2 X 'Clm':': 500
ADLDOT7 VY 4 ADZEENBY, HDOFD
REUNERENICHELTWEI L, BLU,

- RUERBERTRIC, BARA (B£1 Ad2Y
S50 FVx7NMy 4 ADEEH) [,
TNE A LADEEN1000 AEEL TS
BT S@IFN) EBLAEEXME (/L.
KERROBEFHRIHT 2P ELIEMLY
¥ (MREWHR) FBEBONRLLIREL
%( o) %ﬁL—CV‘%: ko

QBRBINR—AL LS [HIEPE (net investment
income) ] &%

(IRC 4968 %42 c T/, 4940 4 c ®)

(a) BUEEEATB%8 (net investment income) =K
2 (BRM) ORB/HAE (gross investment
income) + #EHEATS (capital gain net
income) — (b) #%B%%H (allowable deductions)
-[RIFRE) Lz, fF. BN 1TH
BRI E -V OZPHF. 0L YT 4
FOMRAEOERD S DOFHB 2L,
K& (RM) oJEMMmgR (RNBYR)
3B ONRE R AMBIIET v

THRE) Lt 5503 EROLEER
2387,

L. RUEGBHBRSFIIOVWTIIERY
AW TIE—EBOMBREZIT 5,

(b) MBBE=MBAFBHE X 14% (IRC 4968

@O v EINF 4 Y (BEE) ¥rEIrnR
(Fauin)
(IRC 4968 4= ¢ . 4940 & ¢ H)

(a) MEORPERE L RIFRICOVTORBN—
Ad, ROEBYTHSB,
-®|ER, 2017412 A 31 HRE, RAL
TWwaHI L, B,
- HBREERAEOMAST S ETRE
LTwaI,
(b) BBEHRBEORFORICIRERETRET
AEMAR, KorBh,
- 2017 %E 12 B 31 ARETOLE LB

B+ (-) YBHBEOHHLPHAER

%&alh)

(2) BAKROREHELCHHIUARBR
Bl BAL

2017IMBEENR— 2 T, KB B & 25,000
HBRILKED S HIORKE 5 HSEORFK
MEORE, HE LA PRHBRD S -7y
MeRBDEITHB, FIAIE, N—r—FK
#id. 20174EKRH 2 HIC T 5 L MBIAITH4.300
B FVv @3&M) s kp B9, A, MITH.
B EA1,0005 F v (1068F) ks ®7,

COWIEXHHE L 2MRRs LTSS
(Conference Committee) (CX 3¢, ZOFHR
BICX b, S1%104EM (20184 ~ 20274E) T\
HFRIE, BB FNVOMBIRAEES L RALD
bh Tz &8

RURZOERME (RBAR) CHr»5E
BETBHRBUIL, 4% WROFMEI-LEDP,
BN H ) BEILOF B A ) O ikEH
Tl &9

6. BRL&--YEHE

FT YRS ES: (TCJA) T, MR

AERER TRER LTARB#RSK

(Conference Committee) DEXRET. 227HE DIk
EALBREGRBEMAOKEREBE L. BRL
ol B0 Zhon ) bEREBE. KDL
BYTHB,
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[B%£10] b5 TBRBIRETRREE &> WIEH
B0

AT MEORBRINECHTARMBIL. 2%
1% 2BRPEBRBENC 2o TS, ZhAt, BN
BHOBENBHREB*BDOTHEIIL T2,
Che | BRFRBICRIETE LIS, BE 14%
it—FK{LT HAHER (IRC 4940 4 a HHERB
LU IRC 4940 % e FBELLR) (9 BB 6 HIE
#3] O2MH)

- FHROMNRE LD [FHERE (disqualified
persons)] DHEHIZ. MY KEDOHEHEY
(investment advisors) R°#§#% 2 —F (athletic
coaches) ¥ EHHWIER (IRC 4958 4& f Hik
ER) (FEIOASTH [Ek4) @MW)

- WM (museums) Af. PRBFTMEAL LT
DBRBEPIR 2RI 270121, BBEOPKE
Bi34E LOOO BFMLL L CH A L v Bk LT3
WIER (IRC 4942 %2 j ¥ 6 HHIER)

-RUMHEICH L TEAMEHE DRSS % 100% H
BT2Z 2 BBEL. £ALLTEOS&HD
MBHB»OBMYLTERE SN, »OoB5| &
HBRBEOTRTERMBEMCRTLILEXR
. BRPRBEIZHNDHMBLOER R RB
Bxo (RB) RIS BOFRAL THRIE
% (IRC 4943 % g HRER). T ORE. +
7 v 7HMEEHE: (TCJA) CIRREBRL ko7
A FOH20184E 2 AT (2017 SEREB LR
(Philanthropic Enterprise Act of 2017)] & L
THRMY L7 (IRC 4943 & g H)o = ORI,
B2 [ma—<rX 479 %6 (Newman's
Own Exception) | LF:idhd (BEL < 1x#kad
T .

cTADAR=Y ) = 7T 2 RBERS (RB)
Figfi 5 (IRC501 4 c 6 %) DBELL

—BHEULOFRBOSHLEICHT BRI
O— Y OXIFFEBEOREL (TRER 1204
%12 & 5 IRC 221 HHER)

- FOM

7. 2 QIR LRBRERIEL X

A LRAFBEMOBELEL 5~ 7B
fillgg & (TCJA) 2, 4 (2018) £1 A1 HIC
fifT s iz, chich &, WHBSIE. 20174
6 BICBR&ICERB Sh T 20174E s
# (Philanthropic Enterprise Act of 2017)] % 2
AROHIC, @R8¢k, RER., VMo r7k#

FHOZZE/THIL, 201851 A1 Bic¥-»
THIT SN, ZOERIE, B [Za—-<r
X« #9461 (Newman's Own Exception) ]
ELEND, BER—L . ma—< OB
MEZFIEHMERISN a2 - X FY

- MM (Newman's Own Foundation) {3 %

BBz ERTAILXROVWENSLTDH
b5, COFPIX. T IBMIEERE (TCJA)
DHETHRBEINAD, BREOICBRESR-
7o (AiEE [BR10] 2R), T, B
ELTHERL - LIS EDITA

(1) HMEOBRXFIEHICHEITLIRSEDER

= a— v XA yRENL. 2005812, H—
Vo Za—/OBEITE, HA19824F 2 1%
L EREMH =2 - X Fy Y
(Newman’s Own Inc, LLC) ] ®£&#X% gL
TR & i SPERZREMI Y TUuv) Yy
FEZEICEB Lz a—e v X4y i [
BETTREWERIHFHT5 (100% profits to
charity) | St CRE SN TEALHEIME (social
enterprise) Td %,

arFAy MICERER =2 - X - F
v MR, EFBE: (IRC) Lk, 501c3E#&ThBY
BRI B (private non-operating foundation)
s NS, FBEIL. 4B E (endowment)
2RT. BEEHETDLT. FHEZTT
10%RETH=a—< X - 7 #0835
EHAE (BY - vfvusq4il) 2HEER
HEPLHMOFEAAZEAEOBIBISRF - XH
TAREFGEN- T3 B, FREIL.
LR, RUMBORERBICHIIHE2 %DOH
Mt oMTEBE LRI (RC 4940%) (FE9A
56 H (A% 3] OBR) ®2, L L.R&ER,
R EA20% L LOERERRFTERATHS
& . B K% ¥R A /excess business
holding) W ¥k &hsZ & TH5b (IRC
4943%), AR A =2 —< X - F o #D
EHRALEA LT B2 L1, 200% D HRHMBE
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ORE. BEITE o TIXBEBIBRS (BB B
DXL BIC OB WD S (REIAF
6H [H#%3] @&M). &I T, 20084 (2,
MEix, HEIRBBT ARS) LBBL. 10FED
T 2018 F Ti2) BANREEL20%FTT
XA MRV ATOY A

(2) BPEHENERESBOXE
FD—/T, fepIEOMEICE THBMRS
W LTe—igl) (Eameic@Erid) &
BTz 9, &) Lu ¥ —iFmitEy,
2A9BIC=a—2 X Y VEERENRIL
L. 20181 A1 BicloCTEAShA. SO
MHl, €0k, EHBE (RC) I 4943%g
H ML THEShAEELHICRE LR
EIRAE DI%H (Exception for certain holdings
limited to independently-operated philanthropic
business)) & L T#HA SNz, IRC 49435gH
DERBEBEDOBEFIZ. ROELBYTH 5B,

(EFR11) BABERET CHT S RWUBOAMBERN
HEOARBHEORF

OB (ownership requirement)
REMEA, FELRORDEHDLHTHHE
100%RAELTB 2 &,
@O R 2P (independent operation requirement)
LFHLFEIL. BULTEEENTWEI L, B
WRZ A E, SHOBERSIMEORERE
FAREENLRHIBEICERIATVW WS E,
CEMBFMBYRXMBEH (all-profit-to-charity
distribution requirement)
UPBAREETTONRE, SRR ICTH S
haZ &,

BED & 52, IRC 4943%gHiz, R ME
R LTEHSHORSTZ100% BT L L
RERL, £HLLTZOSHBUBME» S
BULTREE SR, 2B 20T T
EREBENICHT I L RS, BREERA
A EABOBHPEBEEBRA (RE) BB
BLEOHBENLETHIDOTH B,

CORBPIOWMIIZE D, KHO/FEHIIL,

20 EHEEFEL L) AT, BMAZRIL
L. 2OMAICLFEFIEHIBL. »oF0OMH
30 U T UM% MRS /BT 58¢
wrhiztarmEbds, BIERZ BEANS
HERHALLBAICRZOSHOBEXERHEY
RIDAELT, Fx¥INVIA v (RER)
KOWTHEBREBREET S, chicHLT,
&M D100%F5 % RUMEICHIE - FHT
APEITIE. SPMEEEO&ED 1 AkEE
b4 @9, gIgERH 3k E0—HIZ. WE%
BLAERHLBEXROTHELEIICOAZ
5, MAT. BiMECRFYEIVLTSL Y (R
BE) BEZEETE2DAL 6T, FEEET
Hichloo TRREERT TORAE (BH) FH
EEEREZTHILNTE L, ZOKFIIOW
T, MY HEDL, HEICE, AIEE KM
EERAEOEAWKERICIHEHT S ICITBHEL
TEREVH B, FO—FT. [HH&LE] D
BEETLOABEER ¥ —LADOEBIOR
Ph, BEHOBENL DD LOHHADDY, £
DA bHh B 1B,

LI

Fo 7B ERE (TCJA) Tid. FEEF
ARAEORMRILIC. ARNERGEZSDOR
MIBL (excise taxes) DR L 2 HMF|RiTH %
BT TwWBDOHNBEILD, Ehbi}, TAYID
FENMARBAARCEHEFREZE L0, BRUK
EOXEEME (endowments) 5 HA B RHE
KHTHI4%DORBBBHALENI-CETH
%, RiL=a—3—-7K¥ (NYU) EZED
£, BEMELXRBMTL0TIRLCRHT
BLOICRELRORERLEMILTLILEIA

C HHMTETWS,

SEOBHRIETIE, SOMOREIIOWT
&, TBEBESI&AREERB BB Kt
THELDOD, RAKBILI—F v b F
THRTORMBONRLTHIEICLcDIT
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Tdh 5o LA/ 2 —H O R (accumulation,
reserve funds) & AT, BREABFIR»CE
CLAREIIH L TRMRERITLTI2ELHD
501c3FE—ARICIEA o TV DH. BRAT
REDITHEIAEATH %,

(E1)

(#E2)

(#3)

(E4)

(#5)

(#6)

(E7)

(E8)

A Cix, lendowments] % AR 2E )
EHRLTEL, DIEORLERETD
BEEEAA-JLT, [HF&E&] LIH
REAVEOL—RTHB, bbAA, b
METW ) EFME, EXREL, TAY S
2wy [endowments) (3. FE T\,
See, NACUBO-Common fund Study of
Endowments, 2017, at, 100.

See, Molly F. Sherlock et al, “College and
University Endowments: Overview and
Tax Policy Options, Congressional
Research Service 7-5700 (May, 2018).
B, I AGNLRANEEEL VEHM
B SHARBRUBEIBRUTIHAN
(Treasury Regulations) <3l 38R B
(IRS) HFMT 2@ (rulings) % &R
Tt olv,
BHicEoTwaDIk, Eds, 7YV R
b Y RE, T—NWVKE, N—2N—FRE,
AS v 7+—FK#E KEFAVY I,
MIT, AT—ARETHLv Y, TIT—R}
ALy T4 VTPAL ALYV, AT H
VT IRKRES 4,

N=— FRZLER. [COMPADEV
I eRHBOHAIL. R KRFNEE
PHELZBTHHMET/EILSEL LD
PADFLEDOTL Vo] EHELTWAS,
See, McDonald, “Harvard Says
Endowment Tax Would Have Cost $43
Million This Year,” Bloomberg BNA, 245
Daily Tax Report, Dec. 22, 2017, at G4.
2B, IRC4968%:iZik, RBAICOWVWTA ¥
7VIRETAEREShTwhnI Ehb,
BARONBHAR - BEWENSEBMAML -
BHsha oy, MBEEFHER I KEN
BECHMITWbDLTFREATWS,
See, Lloyd Hitoshi Mayer, “The New
Excise Tax on the Net Investment income
of Private Colleges & Universities,” ABA
Section of Taxation (May 11, 2018).

See, JCT, “Estimated Budget Effects of
the Conference Agreement for HR. 1, Tax
Cuts and Jobs Act,” JCX-67-17 (Dec. 18,

(&E9)

(#10)

(#11)

(#12)

(E13)

(14)

(IE15)

2017).

WIE T 020184 3 B 7 BiZ. £%49
DRFEER - BRI, COERPHEEL
o MBME EBROM - =3 — %V (Mitch
McConnell) EBRY — ¥ — (FtfE- v 5 v
F—MBH) ~AEHERERHL 2. See,
Letter to Congressional Leaders from 49
College and University Presidents (March
7.2018) . =) L& 2% T, B3A
8HIS, ZADHERBETRBA (3tf1 -
RE) # RRO|BHHEBAOHMBIEIL
% [Repeal of Excise Tax on Investment
Income of Private Colleges and Universities]
FRHMLZ. LAPL. BRIEERIIRYLO
BEA 2o Tiev, BLIE, #MiB (7
AN HORAIKRENRBARBREMN~ 5
v 7HHIEE - RARDBRERNY ER BT
BRRo4NA ] AEEE25% 15 (2018
£118) 88,
MBOMBIEBRBBISOWTHEL L,
FEI[7A2) A UARERREORRM] (B
REMREA, 20174F) 7T94RLIT &M,

Mt HEOHP (http://newmansownfounda
tion.org/about-us/) £,

F B EO0I6RKEFTOBEH (Form
99-PF: Return of Private Foundation)
(20174E11 A 158 ¥ CHEMMAHEE S h
7:bD) AR S TWw 3, http//
newmansownfoundation.org/files/file/
NOF%20990PF %2012-31-16%20Public%20
Inspection%20Copy.pdf

HRB/ETOTVY —EHDEH IV —VIZD
WTHEL L1, ¥ [7 2 2 EBHER
BB - 7148310, 820KLLTEM,
Lrsis, BEAIRFTERETIEALE
Hot= b F =Yy TELIINRAANV—LLC
(limited liability company) T® % (EA
FRLLTiRAFETY) [FEAKH]
HIET %0) B8, MR B IERIE (R
%) PRFEBABONRELR L, TAU S
DINARANV—BBE L CEHA/FEERNA
7Yy FEREERNR, HECERBRICOW
THLL R, #iF (729 » HBHESHE
EORR] - #138i10, 143EUTER.
See, Allen Bromberger, “Newman's Owns
Gets a New Life,” Philanthropy News
Digest (March 2, 2018); Rob Meiksins, “The
Newman’s Own Philanthropic Exception Is
Now Law—What Will the Consequences
Be?” Nonprofit Quarterly (March 30, 2018).
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