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(=) #F & f bt -5 bR W 0 8 &

BB S BB BRI SR IR B, B A B S P AT B0 R e R 55 | AT AR 3 R S ) £
Gy LA B 255 B vP BT A AT 28 B, REAR S s STIAE B3 2 ik 24 D U, RV AT 26 BL 5 B E 0 9 2
AT 97 24 2% ~F-UE AL ER) JSUI, MR 31 7B RE 0 /N T A (] BROAE A3 o oF 5k e it 52 S REWSCHE (L B 75
SEHE—Hr BUMAE B 5 s A S0 AN, i) RELAE T ST X807 b, 5 PR B BRI T 3 St
I, £26 75 3% 21 T AU AC 0 b 0 G A B, 7 4 N2 4 B B TN T PSR b, R R AR
AN, T SR 00 B A, 0K BT SF SR b oOF A GRSk 32 i T
Yo, B2 5 R TR0 9 36 2 8 AR B — R RN, B AT DLt — Fh 8 i 3, (R BL B fE
Jro Ho, B A Sy AN R 7 1ok $ 4x 5  FT AE  , HDT BAE MO B AR b T AR
Sy, ST i 52 B B SO | R A 0 T i AR A T, BRI A BT B R AE .
TEANFEH A, 228 F R BLGUBLRE 11, 2 R SR HURE R TR B TR S AR A S 4 3R 55, 41
o, PR BT 00 | A SR, SIS A5 AT R A Ak, 2 T 45 LA IS W ) i
VbR o HeH, — A LR 1) A A 27 T I T BT L BRIE 7 AT B T B A I 2 11T 3
BN ZRAIE 27 38 5 2B T 3 b, Ve AT By T RE A8 DR Fat B RS UL 6 T 3G e 4, — RE AR
E AR BLEE R H) AUBLRE J1 o 5 A SR, IS 1k 2 B LUAS 72 38 {8 B AE WS 1B Y ] — il 5
AT I 5 S S A R S5 A 28 ) MBS T B SR, LA L 00 2 AL, I IBEASL | BBASAR A A
SE A DA AT AG T A H B T R A SR A B i3 o T SEAE A A A BR 2w A ) FRATE K
(FEIE) , 5t 224 A AL B FRATE S (FRIE) , FEIE 27 7 37 W1 2 3% 2 IR ), JU Ho 32 5y X R 7
1T, B AR, B AT DU IO 44 B 44 28 5, i A S S A 0 A L i 0 i 1, it L

(DCaroline Heber, Issue of Shares and Partnership Interests, and the Look-through Approach within the Scope of VAT and GST,
in World Journal of VAT/GST Law, 2:1, 2013.

@& : CRIBE BN BN I BB 5 S e 38— T QB TG sl i DS I 23T ) CBLS5 0F 72 02023 4R 51 551

@R H I8 i 3 e 52 5 P 52 32 AL BIR A O 28 A5 38 o 2 L 58 5 MY BUAE WS B Im R ) (R BUR B R (2002)
475 ORI B B R BLS5 AJR ST 3 S BUIOBUR Rl A1) QU AL (2002) 14275).

@R. P. Capano, L imposta sul valore aggiunto, Napoli, 1977, p. 207.

O, HAECA FTREV T 1S HIBE » AU LE R3S GUmt 32 31— 52 ARl o
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BT R R, AE— R RR b T LB DA E S A S A T R R T 2, R A R
SR A AT AL E , T B R R A R B | T I R T A SR 2, LR D S R AT S e
A A B AR B 1 A ] 2 6 1) 50, TG S 4 59 100 o 690 3 3 1 JE

(Z)HFAPMA B %P 5 RNALEYE S

TEH R B 75 THT, 2 3P B R £5 R S 25 W VA 5t A B T SR B B0 23 Sk L 1 0, (R AL
4 (B B 28 B AR SR A O A b, DN ] 8 RS 2 B A, T 0 4 1 22 ) A Wi
B, Wi dR2S T Bl . BRI 5, B RT3 Sih RS 5h 28 5 i AL B ki, AL LL20224F | g H
X1 42 R T 4% 58 5 AR B, 3K B 12933 54270, o, b HEIE 5538 5 T M A8 A R 496 T AL T8,
SR, AR 3T S A I R — 0 S O B, 1 {EBE B0 A WA RE 20 ) 5 SR T B BN o B
WK, X T HEA S R T3S B T T 5, TEBUAT B 254 LA T AE BRI 1 R T, 45 T Al R
38 S MR 3 e 0 R B 2 1E X D BICSRE E I, 75 DU B A 1 WS BB 04 T 89 28 5 sk A7 Lk
HRAET AR, % 5 3 4 Bh RS 538 5 T 5 0 80N T TRERCAG, B SUAR O, £l A A 3
WLAT S 77 A I 1O W] R, 38 1 B O 23 IR 43 8 e e il XU, 3 5 e WS AR YUK, ARG 4 i 7
%5 5 B R Sk 00 9 VR B BB AR . TE AT SO R, H RS N SR 5 3E 5— W G B TR AR AR 5
[ BB PR b, DA 7 M8 42 4 R T, 0 T S 0 A8 ) A B AE WA R B, 5 /0 T L ok e
YA | KRN AR A, BRI A B S 3E 5, (R kSR T R kR T
UK, U338 BB T LA 2K 4% 7 WL VA 42 04 Ty R T S 5 R i 91 28 B 1 — B, RS b, ST s ias
Sy PRBL T I FUBLEE 77, 45 S0 I B AE B ST 00 2 P 4 [ I, 4 SR — Tl ) s
B, L SEBIL T v A5 b 114 R ) 6 T BB S T g, M bl T BT S At S R S T 5, AR
S 2 97 DL A LI, 5 AN AE M D B B A AE 05 T, VIR T, o A T T3S B A i
B IF A 75 5 X5 2 1) 4 b 5 38 5 R S R S 00 A B R 2S5 T LSS T G B I, Lk
R S U ] PN 9 G R A 5, M, Sk B R E 5 A W A R R | B AL 1 R [ N 2 T
%5, 2 AR 5658 5 G Bt 1 th o — ol ) s TR Bt

(v9) G AABAT I AR IZ A8 Im B BShAak L G ALWy T A% 1

A R B A A WA B0 M B, I R — B 3 v AR A MO 7 o 5 AR 55 B A B[] 389 R )
Xk 4 il T ot 38 5 LA T G R R 55 #0 T G BT i G o, I 20064F 3 (B BT 45 4 55 135 5 B
L3 8 o 4 32 5 G AIE G RO, {H SE SR 57 5L BT A AL SR IIE UL 2 it 35 A A 6 A3
P AT BT A L o8 A Ak P 2 A ) T A A AR A o T I 19934F (R i 5 IR 45 B 4 DRt
FAUE T I G55 SR S L 2 BRI, R RITE 19994F (R B IR 5 BLIE R ) 4
40715 L SE 1) S B A8 5 L% A B (3t 7 , 7S S92 M S A IE Sk A4 e L R e, b X SR R
M DX 4 b B A8 5 G BB A, IR AR I TR RO HE £ BB B 0, BRI T A S

O E LR 22 BEE 5 0 50T 1R g 48 % 2 - COUARDLTE IR ), 78 55 BN TR 20004 M, 351 1047

@ _E#ENigiit )5 : (20224F il R BT L2 & B4 ATR), https:/tjj.sh.gov.cn/tjgh/20230317/6bb2cf08 1 1ab4 1eb8ae397
¢8f8577¢00.html, 55 Vs 41N [6]: 20235E4 H 6 H

@XNLELT G (AR L AR R RIT F0), (R M2 27 4R D202 14 55 5301

@225 : CUEFFIA T T 37 8 0058 5 0 B AP A 2R F 7 ), (o V2020 1 64 2 53

®See the art. 135 of Council Directive 2006/112/EC.

®See the Fourth Schedule to the Goods and Services Tax Act (26th November 1993) of Singapore.

(DSee the Division 40-Input taxed supplies of A New Tax System (Goods and Services Tax) Act 1999 of Australia.

(®See Australian Taxation Office, Financial Supplies, https://www.ato.gov.au/Business/GST/When-to-charge-GST-(and-when-
not-to)/Input-taxed-sales/Financial-supplies, #J 15 [0 i 1] : 202354 H3H o
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SO0 T TR A AR ) B, R 2, G R A 5 L T 4 b IR 55 i MR
A THIE 7 A W BB A7 AE R, T S B3k o0 13X — PRI, () B V0 T 15 S B 58 5 A 6 ) 32 31
BEACFI 25 1k, Bl 7 A 23 ok B 2 B BOOSON T B, J 7 A R o v ) 1 e A, xRk R
w38 5y 52 G BUARRIE , T AS A A AEBLAFIE , 150 HH 75 X S8 ) 52 Fl b DX 45 Bl B 5 28 5 16 GG E
HEE R R o 5 RSB T & ETR S .

Ak, SR G A B ARG BB, AN R G A oA ) B B AR . FEE b, WA A T
o 4 R T B 0 AN B M LR LA T A DL RS BESOBON , BRE BI20214F, R B ROR] L KR
S21045 AW FE) A0 2 5835 S B 797 2 i 255 4 B8 FFAIE T 420 28 5 B (financial transaction tax) . *
3 HEL L K 4 0 5 5 B Ay 91 R AT 16 B a5 M o 2K R TE 201 24F R ATA 1 45228 5 i, T Ik 5|
N T ARhAZ 5 B, BA RS 5y A4% =28, 43 Jil) i JS S AR JH Al 45 % A 1) e ik T HL 0 PTG 8 L AT
A 4z b T HAHAB A I IE SR 038 55 DL G T bR 4 TR0 @i 28 5y, $% B R AR 420k T
B MHE . R T 56— RV B 5y, B Zy 4, B S i) <5 b T 2 0% 2508 e LUINACE ¥4y
e, B A0.2%, WHRATEMTERITT B 2 128 5 RGP 28 5, BL& h0.1%, DNBLA I T7 "
KT B Sy, Hor, AT AR A ik TR G0 A I 5 B R SRl A | FE BB R M AT S 4
WIRE ) A2 A 45, HAWE I IES IS 57555 . PR, #Hd & —2 A H M 4
b T E AR A I R /NS TR, B R K /INAS ] B [ 52 AN B 9, e AR A 2, i
WIRS 43 ) (B T 2.5 T BR A, AN BL &k 18. 750Kk ot , I 2.5 8 ST RR Y, B 40 B &
37.5BK TG, s Ja — R4 A O (A8 i 10075 BR TG IY , B 28 B4 4 1.5 T7 /R TG, 4B N 38 5 W7 o KT
T AT By, ol R BT BRS84S T A RN I 48 4 (R BRI L | 484 ) 60% 353
o I 1) 45 ik TR e LI SE | Hh A BB e 4 I I B4 A, B 28 02:0.02%, 0B A & BT
B A S A T2 A5 00 S CBERE 5 MBI B0 B E B SR B0 B 05 A8 4 Sk B, X B
BT By i B A R & S | AR A SR AEAR S 1) Y () 2R Y ) BT B S 2 dE 4 Sk e
W (A%, AR B H X S 43 4 il A8 5 B B ) e A A8 2 W Rk E Y

2 b, A0 At S AE WA <5 ok 22 B B T A Ay — T R 46 14 (BB X B B A o % B T AE 7 XY
faifk, = BRI A LLAZ 5 %0k Bl 5k DL A 200 (8 3k, A R0 I, TaNBi N R
SRR S SE DT, B TH R Bk, SR A8 5 Bl S UE SR L I AR B T A R 45 B A AE
S R b, xR AT By B R 4 R 4 A S AL, RV A AR B R R 2N B A A B S
B R AR B 38 L (B BB R AR 22, (R o T A #1840, WON AR R 1 AH 2%, HLAR G o AT,
Xof e R o, A5 3R PR T I B A SR AR FE AR IE, 7E R R R AT BN AERL (imposta di bollo) , A
B T PR, AR T AE , BUAURAIE S e P o E SR (R 24 T AR T LB 0.2%., ik,
] 1 WA 398 R 15 H Atk [l R AE WA 4 b A 5 B — B0, I 3 % 4k s o A8 S AR ) 1) 42 B, 47
FIEAE 5 3 P T 0], AR B WSO AT N A [i] B, ) 2 L 42 o Ay kb, 3R ] 4 i i o 22 5 M (BB AH 5%
FIE M V0] ) 55 35 R L DK At 1 5 4 i 58 5 A AIE MO D) v SR BRCRT S5 P I 425

(DSee European Commission, Green Paper on the Future of VAT- Towards a Simpler, More Robust and Efficient VAT System,
https://taxation-customs.ec.europa.eu/system/files/2016-09/com%25 282 010%2 529 695_en.pdf, #x J& i i i 7] : 20234E4 H3 H o

@Elke Asen, Financial Transaction Taxes in Europe, https:/taxfoundation.org/financial-transaction-taxes-europe-2021/, i & Vi
i i 5 : 20234F4 A3 H

(BCfr. Legge 24 dicembre 2012, n. 228.

@Valentino Amendola Provenzano etc., La tassazione degli strumenti finanziari, Egea, 2018, pp. 261-265.

®Valentino Amendola Provenzano etc., La tassazione degli strumenti finanziari, Egea, 2018, pp. 270-275.

®Cfr. I’art. 13, comma 2-ter, della tariffa, parte prima, allegata al D.P.R. n. 642/1972.
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M., &/ &R SEES NN EE

BB R AE R S VR 2 bR, LU Sk 2L, A i D BAT 4 Bl R O 32 S BG 16 BRI D) 4 AH S 1)
B, DL R ER B 2 P, JE R EE T 1R 4 il i i 2 S WS AR BAE g Y 24 S0 1) SR AR F A, 42
Ak 7 38 o B A B ) 7 BRI AR IR

(=) R E 2T o

Xof 4z R R R AT S, BRI SEL R 2 O B YRR AR AN A Rk ) JE A, JERE AN B INIE SR
DTN DT L P SR A AT AR X R 2 Ak R R A IR 5K

A, AR So= AN A ER , SRR SR P i TR, AR ok eT RE 1l
P RE, T LUAH 56 B T ARE VR R 3 A At MR TSR R, W S A R R D TR i
2R, AN T P s A 0 B 0, BRI 42 ik v RE 28 TR A 4 I R 0 AR SR B R TIRA L A
i, B R T B T, T AR AR S %% 3. M, AME RE TS I, R T
KATHNTE S E R BUR R E MRS R R B, IR A R L DR Ay B sl A Bk,
B0 T S AT I LA 2 W) B 27 R B o 3K A5 Al A S SRR RE I TS, AR R R A B i
FIELAS 7] o 4 0, 4 e e T A bk BT i 4 R 30 Rk, AN B EE L R SR A I IE SR
FRETW BT B I S SRR A P L IS S AT A A A X — A o T Y A e A
XA, PR A A i e ] — b o A 5 R U

HK, G b g 8 HL A v, RUAR Y B S0 0T eR A8 SRR, 4 T A % 15 A R
HHEAEAS 6] Tk Z ) 38 6, AL INAE T S B A 5y i &k o E— 20 T &, B o B2 — A
A8 Sy iy, AR v HA T, RIP s SE 32 X Rk R S 2 S B AR KRR D B, B S
T ) A A RN T SR AR AL AR, 3X A SE 32X R I RE i A 22BN B0 BE E SR B Ik,
Fr AR A B A i 7 i B TR A R, A R ANRE BN T A S T IR R R
— UG S T P B T A B G E v, B, BRATIE B 4 Sk ELEE D A R ) AR A R
S, XA R SN R T A Rl o PR A AR AR W, T ARE B RS S, ARF
T, WA T AR e B b, SRE SR T SRR, B R AR 45 A SC T I
[RTEF, HE 4l W A5 0 7 2, RS0 A b v W ) T 38 S M (BT 3 3 P ) A A A AR S 8 A v 1
INFRLIE . B, COMIC A BRA ) ) 552955 M B 3055 M E 1AM VT 28 5 1, BIAEAMICZE 5 111 3
5o GIEZRIE ) 3T FNE TUESH 0] 38 51, BITEIE 5338 5 P 58 48 Sy s CASTRATT A ik ) 56
LI SR E T ARSI SR 0 vl 28 Stk (FEI B2 38 B3 01 28 5 ) Al &z b v A i i vl 28 53 1 G
AR BT ) B, BT EE N, GEHREEIEETE) 554656 BOISME T AFRR
A 0y ORIV FA SR R B A Oy 00 T 38 S M, BIAEIE 5538 5 sk IR Ak S S B B 3e 5.
Mok, HAT RGBT P SR AR L, 0, PRES VRS PR S, W AE PR 28 5 T A8 5 o T BRI
R, BT Em N E 0 B0, A E T H AR 8 0 &, ARk s T R 22 B —
(YRR ], 00, AR GIES3 75 ) 45 6345, F0% & Fi A5 10 R UL AU 473 35 31 5%, — & JOIBR P9 AR 15 Ff 3%
SR SR FE A, AR GIE B B4k ) 45 9245, AR e M FEE L, XS XM EW T4
R 0R G, HABURER 200N o fH X 2% FIR ) 5 A £ 9 5 1 I HE B3k 4k e ot O 1, RS IX
53 1 AT 4 il R ot 22 1) 3 P ) R A o FE A I] 4D S 1 P, A S0 4 il vy S AR SR W LIAE Sk U R 38 5
PR A, A5 S 2 AH 5 4 il i o o] U il — P 27855 B0 o DRI ke, AR BT LA 1 09, A5 BEAL . 5t

OB IE IRA: (Gl ), o BN RS R 20204E ), 5520277 .
QFEE : GEFREEY, AbaT K5 H 20224 1, 25627
ORHNG : GEFHIEEE), AR AR #E20224F /R, 55414270 .
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FUAR B, RSB 35 i ) BE5R , ASRE A 4 B R

BT Ll oA, LU — LG Bh ™ i 8 0 2R 7344 il e b R o, 75 22400 . (1) R0
S BRATR SRR SR AT MRS . H BT LIAEST Miv g b 22 5, BA @ VE, 405 4 )& T 4l vy
S, AN IIE S5 DTS I o 6 T IX ZKIE SR, BRI 20044F (4 ik T H T 5184 ) SE45 HL#E 5 M TE
EEAELT Y LA S & 2K TR R R, S0 03 b I RHE 5, B4 45 5) 3 S )
THE B G BLAE 5, X W) B A8 5y ¥ SR WA — R IE S AR, R BEAE 5 Y
R, B CGRETR ) S27 5k ¥ 5 THLSELA 1507 SRl ikt e, VSR O SR A 9K
HEEEN 7R SN S AT S A 56 g U AUR B A IE, BRAEBI B IC A4 1L, IESE 0T LIRS LRSS A
IR B 22 Bt N, DA T EL A IR A o 3SR | A S A A S T AR 0 ) P 0 R R A ok < R
Wt (2) T 0TSk Lk JBUE W7 B I, 18 300 R AT AS B R T WA AR AT AN 1 A T
i L, AN JRE ) B B R AR 55 1R 11 LUK, AR SRALA I A AL, B9 N B AT L
FE kg oAt Al BN H R A 4l R i d0 5 S A D ) SR BT 5, A SR i K 52
e 22 i 1) 25 ) AR, A7 B T (Y | AT R BB AW A IR, JUHR )G %, ok DLk 5
DR AR B SR, ek A B e L o 2 T B o A, AR TR E AR AR bR XA — B
AR, e, 77 SN T <e b R o RS b, A TR PR BE T N R W R ML R S 8 I B ) A
7 REAE) AN BN — e M DT, < il e it /D AEE 14 T S 5 W HEL, S B v ) AR 0 30 O e P SR
b7 Y S HEBRAESb o (3) 56T JoIB R AL B o I WO R AN #5 11 AL, B AR ok o ik il
B4, DRBETE UL A R BE T 80T B0 25 R A 3L, fHURE X b A Lk 20 S £ R B0 G A ol A N3
A LIRS, BEIHR AR B Y N E AR BT AL L, AR SR R L iE ik (4) ST Ay . AR i
Al B oy WU LE S I S L AR B GE A 22 L, [ JREAS B Ak A A AL, AN Y
HA) RS 45 R B 1k o AR 40 OB N R R N 48 A, AL R R R AU B RN, B
Ak A TS KR AL S VY B 4, BAREE S HE LR T 5 (k0 BiEE ik, {H n] BE AL i 4 B R i o
(5) ST 25 A7 it o PR T 480 45 249 45 S Al <o O 07 A o R B2 45 R Al 4 i o 0 LA DS A
LA AT It AR DA X LU LA <5 W AT A it R R B < R R O RE 2 S B, B AR B R, N 24 4
N4 R R it ER B

o, BT LR SRR A% O AE B RS, GREBL (22D ) MM (B & B8 I 55
TETEHE 7™ A = R0 < b R s TR ), O B EL A <k ot T R 2R 5 2 ) L E 08 80 SR
(8 5> i B Al b, b 45 W ot ABE A BB AT A0 R R - IR T Y < I T R A R
H Iy fE HEAT @ Pk A A 4 FEIIE, H 0 S2RE M — 28 16 sl Horh, JdE PR AFAE B ML
2, A BT G BV BLAS 5 A K

(=) B EAL 2 mR R Se A B

< i B AT D) T H At R o L AR 55 A TS TR W B AE , BRAT MG B BGTE ML E O U R BEH
B iR 55\ TE T B 72 AUAN S 77, < R ot 0 0 R AN N G b 5, IE AN SO AR, <
i A R S — e, B BT A AR B, B4, AT B AL, B BUR BT AYL, BT g
SAR BT AL, HooT LLFE, 5 0 5 <5 iRk 55 A0 DX, i SO T H AT 30 1o 1 ) S 8RR K
SER) 4 R R AR A B B L DL T A K, b RS S MO S R SRE, (H ST R SRR

)=t

<K
i L
ES

HOSE AR

(DSee the art. 4 of Directive 2004/39/EC of the European Parliament and of the Council of 21 April 2004 on markets in financial
instruments.

@)Cfr. Iart. 10, comma 1, del del D.P.R. 26 ottobre 1972, n. 633.

@ WORHHF A B AT INEY (P E AN REUT A (2015) 313505 15%.
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1% 6 00— FALAE o 1910 200, JBEA . (A B HL s Sl 0 e 40 B L R B BS54, B TR TR E, It
5L A AR PN B SR R S B 7 S 2 A R DX, RIS TR A A B O AR X )
SE b, BARAIE 25 5 4 B i S LA AR TARE , JER A 00 0 (DR R AE TSR IE, 2 SEIE A
F M RLES o AR A TE TG 00, A0 10 5 GIE 1 T 3, 52 00 b, Ak ) e 34 1 Ah, 5% T3 A1 522 B0 TE T A 1
R AR AN RS 5 B LA (0 05 TF I BT, A B AR LT LA A T S TR T
77, AH R B 00 AR BT, B, AR e P 48 B 1 S 4 1) ) 465 65 4% LA K% S v T B U
B, TG P2 IR 8 LI TE T WS 7=, B S0 8 ol S A 7 L B AR 3 45 | AR B 7 A
T B 8 72, A4 2 RAL AR L S5 A L - A AL L JE % R AR | 25 25 . AR x4
o T MR 2 0 S L AR S SR T L 52, SE SR A MR St R B I R B, R
MR NS S A R R BRI Y 55 A B B A BT R AT 00 K B R % b AR
MBI ARH .

(E)VBEREFRBEETRTLBE S EARA
B T VR A T A2 1 R A R S L D AN BN, TEAE = AN, B S LR R
B TR I E BB R AN BEN . T3 S AN RE B, AR RSO, A AE — 5E (1), R
i, G5 AN e A ) B T A T A G5 A i Sk b B S S S 1 4 S, HL S AH G
FETEAE—5E (0P 58 55 = AN B4 B8R B 29 4 S0 b B S 55 B A8 1 43 P, (EL R 7 AIE 8 R A
AT AW R o TE S BT BRI A L K 0 A R 58 B L S B % AR L4
AN 2 RGEH A AT, LIRS B T 52 7 A X L YR 5 L % 1558 5 D i 1 i) 3L, i 3
FhC L S 43 T2, B BB YE A S [) A7 52 0 B A28 , 9 J0As 098 AAE A B, 1T LA
S G BLHIEEIE . e Ah, R 2 AR I SEHE A P 5, (UR T FANBE S, Rt O R B A
BT, R R R B R B, X AR AR R 24 ) B o

2 b, WA R R R, T R BL 00 25 R R A AR, R SE . T s
b, R R R E A R A AR, A (B AE NI A B, T LR A BN
3 R PR Sy 4R 40 B 9 H l SR SAE T SERE BRI B R T 2285 30, WV O E TR 3 A &, AR A
Tk A ST T B RS, I RBLGUBIRE Jy, AT LU A A BN o T SE G B S A B 1
ORI HLAT I A 3, BRI R B — R )RR B, )i R T AE R  fERR MBI A, AN
BB B R AN F 3 R R, HE R T HE 44 SUHAT 005 3 20835 3, S 46T L
SR ANBEN o A T PR BB — AR RS R YRR T E A R A 1T DLk Sk
N, BB A HUR A P A P S AR, R R A P A R L RN R R i i AR
v, Gl 00 A8 S A DL U A P R 44 SCSRB Y . T BRA T 37 v R BN R T Sk
HNGE JT A B B S CBSE A AS ), BV R 04 B2 A5 , -t W LIS 3 7 1 05 ok 7 LUHERS: . % ik, wT LA
S i BB (BT L) 5256 A5 4 1K) 56 T A BN B ML RE , BIT ik =7 M 5 288535 3 i &2
T, A H AT | H Ay Bl 20 10 LA A N T 2 B T ST, 4 7 e (e (e
Biik (%) )R AN FE AR L RE 1 45K, 37 B 24 LI S 265 176 301k 8 AN RGN, Hob A AE S 7 B
SE R ST RN, Sk A HEA T R R I A5 R s 0 A P S R T SR B RE TR

~

(DInnocenzo Maria Genna, Trust e presupposto soggettivo dell’IVA, in Rivista Tributi del Ministero delle Finanze, 1998, p. 82.

(@Maddalena Cecci, Profili di rilevanza del trust in ambito IVA, in Trusts, 2022, p. 150.

O WA RN B 7= 4 B S Geit i EE Y (R (2018) 2995,

@ N RARAT i R ARAT R I0 B B R 03 S [RIE 2 B B B 2 DR o L TR M B ) 50 T RS < LA 5 7= A 1R
W5 EIR S E MR (2018) 10655,

®Voir I’article 256 A du Code général des impost.
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(w9) % & Jo AL BLUCAF 7] 3 4600

5, IR SO, AVE R MAE B B AR B A 2 nl A7, A AR Rl R 3 & — R
G BRI I8 2 B, RIS N8 B e R R o T ) B2 T B 1 O T L BB A M BB g
b, BRFIE AL 5 BB LT TN A AR SR AL 5 — R B LE . A, R OF
(B BLE 47 45 B S 40 ) ) 352958 B BURE , A AAE A /N UL B0 # J ] 5 1+ AiE 7 X4 B 3
e, 7858 3% R BUBATENCR EOL T, X —IEBIA S 245 N ok id 5 0 38 M seAs . — 7 T, A~
NN R R i 28 5 T LA 32 o BURIURE 8 o H R, /DU B S 38 (B B S Bl A2 5, S Bl it
e H BB 1007 78, AT 107 TEM) S B . 44K, XA AT Sl TG 5 A 5 Sk SE B G i
Hr Rt P BIAERL, S BT LIS S e, B, B s A 88 B0 ST TR 2007 T, AR £ 58 S
BN N AR RT 6h2E S e T IE BB EN . 53— D5, 7R 22 W0 HE T SREBGH )5, T R AR
Sy HE T BAENCR, 100, FE 2 0.5% e AR R, FEARAS ARG w58 5y HE BB B 47, 1]
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Perfection of VAT Rules on Transactions of
Financial Goods in China

Weng Wuyao
( Civil, Commercial and Economic Law School, China University of Political Science and Law,
Beijing 100088, China )

Summary: Whether the tax rules on transactions of financial goods, which play an
increasingly important role in the development of financial industry in China, are reasonable or
not has an important impact on the good development of financial industry. Currently, among the
abovementioned tax rules, the ones in the matter of VAT, which is the primary source of tax
revenue, are most controversial and have attracted the most attention. From the perspective of
equity, there are some imperfections in the current Chinese VAT rules on transactions of financial
goods which simply transplanted the related rules of business tax and go against the requirements
of the modernization reform of VAT. For example, the scope of taxable financial goods is unclear
and incomplete, the tax item in which the financial goods are positioned is inaccurate, taxpayer for
transactions of financial goods during the operation of capital management products is provided
controversially, the rules on special taxation measures including tax exemption are imperfect, and
the differential taxation method violates the core characteristic of VAT. In conformity with the
structural arrangement of tax system, the principle of generality in taxation and the need for tax
interests protection and macroeconomic regulation, the VAT rules should be modified as follows:
Define the concept of financial goods according to the theory of VAT imposed on business
activities and by highlighting the feature of negotiability in market; as regards the taxable items,
place financial goods alongside merchandises and services, and introduce the special rules on the
definition of sale of financial goods in China; consider the capital management product items as
the taxpayers for transactions of financial goods during the operation of capital management
products; abolish the general tax exemption for transactions of financial goods carried out by
individuals, but raise the tax threshold and lower the levy rate, exempt the stock transactions for
individuals from stamp duty when VAT is actually imposed on stock transactions carried out by
them, and add the tax exemption treatment for transactions of financial goods with public
interests, as well as applying a higher tax rate to high-frequency transactions; apply in principle the
ordinary taxation method for transactions of financial goods. However, some VAT rules, such as
the application of ordinary tax methods in some transactions of financial goods such as stocks and
the application of tax rebate, need to be perfected gradually.

Key words: financial goods; principle of equity; negotiability; principle of equity; high-

frequency transactions; VAT legislation
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