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The Senate has passed the tax cut bill, which is headed to the House, that cuts individual and corporate tax rates. The Senate passed the bill about an hour before midnight on the deadline that passed as part of the
fiscal cliff. The bill is President Barack Obama’s top priority before he leaves office, and the action puts it almost certain that he will sign it. The bill received 51 votes, falling three votes short of a veto-proof majority.
Only four Republicans voted against it: Sens. Ron Johnson of Wisconsin, Bob Corker of Tennessee, Lisa Murkowski of Alaska and Susan Collins of Maine. Senate Democrats, who tried unsuccessfully to insert provisions
guaranteeing people with pre-existing medical conditions to remain on their parents’ plans, are also celebrating the passage of the bill. “We have come closer than we ever have to solving the problems we face as a
country,” said Majority Leader Harry Reid, D-Nev. “And as president, I have signed it to prevent the vast majority of Americans from seeing their taxes go up on Jan. 1st.” The bill will raise taxes on everyone making

more than $400,000 a year. While tax hikes for the wealthiest Americans are offset for a number of years, the bill will expire after 10 years. The Tax Cut and Jobs Act reduces the top corporate tax rate from 35
percent to 21 percent. It was previously set to expire after Dec. 31, 2012. The bill also includes an extension for the alternative minimum tax for two years. It also cuts the rate for passing businesses, known as the

research and experimentation credit from 35 percent to 20 percent. At the same time the Senate is also looking at raising the minimum wage from the current $7.25 an hour to $10.10 an hour by the end of the year
and raising it by at least 50 cents a year until it reaches $10 an hour by 2015. The House is expected to take up the minimum wage issue next year. The bill also closes loopholes that helped some companies and the

wealthiest Americans avoid paying taxes. Republicans can’t say they didn’t do anything to help the middle class as they look to win over the independents who backed them in 2010 and 2012. “While this package
has many things to recommend it, it isn’t perfect,” said Sen. Rob Portman, R-Ohio, one of the only Republicans who
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