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— 20134 19 1988 APPSR 20315%(ALSH L REEEASA

15.315%, WA 5%) 2 H7G & o] Z-8-E0] 79.685%

W7 EGFERS = BY|EGAEY] Frol(A) — SEIAAB)
« ERTAoN(B) = Mm[so‘?l‘?ﬂ, (Al

O A7|HFpdeasad s Al A8 4 e SETANL S0t A @724

O Fwgt APkl HG7|7ko] S-S ZItsh= AS-(A7 | EArHbelle s F9

F45 o= Fo] 59 o5+ W R FAMES] FEASTA + (B7] RG]
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CARE)
FolAE: 8,000,000
R ZF AR
AR 1 AR 2
A= 2002, 6 2009.9
ujj z+ 2012, 6 2012.10
2 =714 1,200,000 2,300,000
ujz74 2,800,000¢1 2,900,000¢11
il Zhe] g2

AEAQ] A5ZA 2,300,000

FUA A5FA 2,150,000

Aol Axk

O YEas FH: A 2(57)): 2,900,000 — 2,300,000 — 500,000 = 100,000

AR 1(371): 2,800,000 — 1,200,000 = 1,600,000

@ ZAEFN =8,000,000 + 100,000 + (1,600,000X1/2) = 8,900,000

@ AN ALk A2EA: 8,900,000 — 2,300,000 = 6,600,000(FA|ZAE)
6,600,000 X 20% — 427,500 = 892,500%1

ZT1A]: 8,900,000 — 2,150,000 = 6,750,000(ZA| EAE)

6,750,000 X 10% = 675,000

@ FHAAN = 892,500 + 675,000 = 1,567,500

ALE: FIHEE, TEARER DS hSEGiA,, 2012, p. 327.

— A APSFATA Fof vgolARE, Fell BRALAEC] 2006(25H] 15%, 5
= ARAAFA YA 5-9f HlER 5hof 80%2] W&ol AR

of $431 2013 14 1 015 20.315% % W3 ==
O F57te = viderdal + (M Al mi=AR7E A&t kol <ol x A) + v ¢]

Al AR, 2HA 5
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2) 54 AHAIE 180 EATAA= 16%), FUA ¥j2A|(2013.1.157 8 25 9 254
AAIE 18.378%(5F LU= 16.336)). SATAA SR E= A A 2wzt
EANEFA 77 dese DU
3) H=idlo] washe APHE Aot EATEAN 7 A5 B4 o]ele] Wi le] 5
ol ofsf waishe Ad =3
4) ej=riQle] oA Taishs A 9 =rcle] =elofA walshs S EeR
WAl ALSEE AGES269150=)
5) EAFAHE TejstgA ool Es 10,000 s WHE s (HEiE412120—)
6) SHIYHIFE T A7 FEagEL), LU ggl H SHBA
A=A 7| G =AZIRPH Sl - S8 - AP Ea)7F Sujoll A eelof ofs)
et PAGFEE419]120 7, #EH260152)
7) 1999.4.1. o]Fof ujollA P wr] 19 olske] AHAUGHEIX419]129)
8) =g, =] A=A, =A7IEe]l ol deldEsks A, =gl 5o
ef=ofl A eI st HAF=ZFEA)
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31) AT (2012), pp. 330~335.
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O 422 IA0] 4715 8L FERES 29, Fmolole] 45 BAgle] FeFole] uf

o QYT HER SIS AN RO 19989 39 31942 AT A
e pm Aol chat el HeE oS

O RIFHARHL H&E P A7t SUNUA Ei= A1 o] wet 2ol

STt QL9 ol o frREHo] #4212 AU ol whet ol AN

N

7). e

(] Yurd o2 2 o|E(Capital Gains)< 7NQ1-&%= AAH private asset) ¥} AF]-8 AFAE
(business asset) 2] A= of| A ¥rAjsH
O Q&= 2AMte 2= FAF 5 FaAh f7ks-do] QAL AR-8 AR AR ol AR
== 2ARA
O Apo| 5ol thet dhAl= FAIARSD) iy AHke] -8 B Hf-7] bl whet el A

o

1

ofi
ok
=l
s

FHEZ A |HA (exemption) 2 F-A|(allowance and deduction) 52} ¥

o

N
)
2
do

1

o
filo

LEREE

:ﬁl_

01 AR AHAkS] 79 7| g0} w7 v ol whet el Zhae
0 2 vt WG 2HAke] O ol A HPAEH 7] AHR O] S(short term gains) & A4

E(business income) 2 & T}A|| 3}

32) IBFD, France-Individual taxation - 1, Income Tax
33) MYl E= WL, AFA Be HAFA 5

34) www French-Property.com, ‘French Capital Gains Tax”
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O 2 o|AF B-§3F zpAke] oFof|A] BEAISH 27| AHE 0] E(long term gains)S 16%2]
el A &9l 15.5%9] social tax7} 7FAFE] o] 31,502 T}A|SH
— TNAAFIARQ] - BT AR 52 wiEo] 47 w9l m|vto]il 5 o4 U
5ol Sli= -9 HAI7F HAE

O ApEO|52 FrtAH oA HEYU7Hacquisition cost)& AHFsto] AHEE)

[ AFARQL 7i10] SAF B Baiks Frstar WAYSh Aol Sofl disf 19%2] TdAle
= A&3HAIRE 15.5%9] social taxE 7Hbsto] AA| = FEsh= e 34.5%7F H35
O HFitoll= Faitol thet dej e =99t
O A& 2012.8.17. o] 5 TAYSH= Aol 2-&5= Aled

— EEA X9} AFA ol = $UT A8 28t

(] SREATOIA AR AHROISS A f7171e] whek 200]4] 8% Aol ] o] HHE
ol FAIE T 304 ol WA B oI Sol A E
5410 A5 7} 15,0002 ot T

[ 54 5 247 52 IOl AIRE, 77 52 ZhA A 9130
O Fr=di7H7} 5,000+ 2 ofahd ZAIHA| 2
0 2d& ZIlete] HAaks 75 10% I (relief)o] 28531 12 o4} B-H-3)
Sl A AAHA

=

o

rr

() 2013.1. 158 Aol So] AATRE 2akshel Ao 549 71 EAl%o] F714e A

H(supplementary rate of tax)o| F-1}%

35) ZEA Hi= EEA A F9] AFA7L opd A9 A& 48.3%(33.3% +15.5%). ZA|Z|T| 2|9 #
FA= 50%9] 7] EALl 15.5%2] social tax7} 7HAFE

36) www.french-property.com, “capital gains on shares and personal property”
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(E II-11) X205 w20 w2t F7tel= Mg
(T A2, %)

Aol g
50 ~ 100 2
100 ~ 150 3
150 ~ 200 4
200 ~ 250 5
250 ~ 6

A& www. french-property. com

O AZEA2 A2ol53 Fatol 7hsshH 10|t o date] 34 4= 3=

U A =AY A=

) AT GRS oAU AZFEANCE FRE 5 9lov], HY] 437 7

SHA At of disf SAAlER T

(] 7 dreapele B8 7|7t 6 A E | AE<9)(capital gains or loss) 2] 35
o] 10] MA|aFoA FAHER 81 o] Hi{5E F7ied ) AHEEYS 100% SA
=38)

O ol=eh Aol Hi7|72 2000.1. 1578 HGEE2 22 o] AlAEE =
20121 0]a1 2014 0 100% 7HHo] -8-H
— 2006.1.1 o] o] 53 79, 2006.1. 10| 57t Aoz B{7|7HS AL

[ Q) SFwof| A WAyl AR 0] 52 19%2] T AEo] 15.5%2] social tax(201219)E
7HAFSE 34 5%2] AlS-2 TAIEB9)

37) HA PWC(2011), Appendix 3-2

38) France Public Finance General Directorate, Tax Policy Directorate, “The French Tax System”,
2011, 7. 31,

39 201207 4054 o] el EUHA BUALE BAFGE 2013028 4] ool
AT AROISES HEA AA folH FUAERE AT FrRREAe] gL
(relief) &go] Foi3]

— 20134 FEEREHE A5A ANER FAE
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[1 20109714 47t F=o]o] 25,830-F-= B|ekel Z5-$-ofl= v]ahA|=] ¢l ot 2011.11. 15
E] H|ZHA| 7} H| 2] =] 91-240)

L]
0%
;

2

o2 ARo|S1} FUSH BelASAL Ei SRS HeE 5 91g0)
0 ATEAL oA AL 75, HFHAo] &3 Ao AFLE oot FAE 4

QLI Frol A A ZSols BAKE 4 gle

VA 50) FEASel thalA WEo] AAjo] nje F47] THEAFA] Alasheiol

fo13
g

o A e o3

lu

290 Fg-7 M| (Financial Transaction Tax)+ 2012.3.14 7§14 HoRS 53l =<

_\ﬂ

312012.8.13€] A|3)8t

O S878A19] IAl= X85 (equity securities) oL} o]9} GAIGH f715Ho] 22
S APV AL H53E so] Al7F FHo] 10972 238k AR

— 24yl BEB FAIY] GFEARS 200, 4-6Y HGT FAIG FEARS 300, 64 o4 M
3 F4e) ratele 40%e) o] XgH

40) HZA PWC(2011), Appendix 3-2

41) ¥ - 7]-24] - A3141(2008), p. 139.

42) HA PWC(2011), Appendix 3-2

43) www.cms-bfl.com, ‘The French financial transaction tax’

44) AAGE AFolgal she AL ZA = GHAY XY Y9 regulated market¥} Minister of
Economy and FinanceZ} X|A3M= Al&H(recognized market)& 2Jw]$}t recognized marketo =
A AE AR Swiss Stock Exchange®} thoFst commodity markets& 3E3FSFR|TE NYSE,
NASDAQ, Hong Kong Stock Exchanget= Z33}A] k-2
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[ detd o2 frisdolet -2 A &35H(equity securities), F-A5-A(debt securities),
A3t=YER}H Collective Investment Schemes)?] FAloJu) S48 oln|sl= A o|X|
W SFE5AEA diAe] He f7RES FAEEFE, A5, HHE, preferential
subscription rightsJ
O uleh RAE, ARERERL] Aol fulol Aol At 2§t
ke ob

O A (convertible and exchangeable bonds)+& AR A - A5H= X E5
Hofl s =] 5] 28 ol 2A=AT S5 Al 1A sl =
o3

O wheba] RAfFAQ Aol teir= A SsAAA7E F2h= oL A =

4 9=
7. s
1) AHQ| Lextel oAl KR

[ F=rollA] Zpato] AEE At mo]50] Sl 49 A YA AR Ao 7h5d
Fratel-2 FA |t Fo] 4o
O o3t efratel e FAzt f-gof whet ohE Ao R TpAE=d], Wl HIAl
7HQ1, A8, estater= AHEO| SA| &2 ThA| E
O H|Z}A|(exemption) ThAtS A|L]HA, ZFAFO] Aol A MG HE o] 52 IhA|of

At 0]=(chargeable gain)

45) Tiley and Loutzenhiser(2012), pp. 581~583.
46) Tiley and Loutzenhiser(2012), p. 575.
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0 AHAHassen)®] Aol e Fo| FEAbm} A ofUet 4, A, FAM
o 0 BIGT Sl ANE Za

0 EFF AR (disposal) & ALY vz} - 7|5(gift) - WEHRF ofje, Aol Aok
E3FSHT)

[ AL 20| EA|H(capital gain tax)A; ) @ALL] ZRaHs) 0| 2|0k, HjHko] 24 =
Zpe] 2 A S 2] O
O A A3 A (qualifying corporate bonds)2} FH|5H(gilt-edged securities)®] %
EEAFQ] 2 WA T Q1] 2t o] ol & ol siE e
oF CEEEREEE AR BT SR

2) LRI MAH|E HS

[ F=9] A2o|SAlE 196539 =t AoRA 7|E LSAoA B ez 2
2ot
0 19621 ool F=Ate]ofl sl TAISHA] @FRkaL, 1962183} 1965 Afolof= K
713 671 ]eke) @7 | Aot ARkaSy} ghilshe] IpA|RHS0
O ApEolSA| =9 27]0ll= HF7IRE 1| o4l A7Id=atelol sl 30%2] T
Al BAstaL, 717 19 njgke] ©@7]efmatele dikasat glste] IhA|
SFA=

0 197193l Qe atole] 47| 7bol Aglo] 30062) A& T

() 198240l HAZIE Boke] BSES Wastel uajele ANSES St B
]‘

7}1E5Al (indexation allowances)”

47) Cave and Wiinschmann-Lyall(2012), p. 37.
48) Cave and Wiinschmann-Lyall(2012), p. 118.
49) TCGA 1992 §115

50) FHaL - AHR14(2010), p. 66.
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[ 19880z Y5 ole 25A] H77E Al&40%) S A-8Froan] =it o
T Al 25A Ale AAH
O 1988 A& 242 &5 73
A o1 S
O A7 WAl FEAte) S ATEASHE 49 ol Fratelo] tigh AlE oA
&= A A A| (reinvestment relief) TF45D0] 1993W o] = &)=
A= AL g

2N 852 YA $Iat ag A

o

Z 25}

a4y

ol

[ 1998 0lli= 74453 A1E AR5k tAl A7 SAl (apering relied) S = U
O A2 SAI= 19989 49 54 o]F H{skal Sl Aitell tisfl Ef-7|xte] A5
A Freate] o] HegnleS Atk A=l
— 2002 49 6% o] % FS3F AH4Fe] B9 HAAHlEE -8 AR 25~50%, H]
LG ZIALL. 60~100%)
O 504 o] d=ATE 7§ Ak widstke Aeel AEEe EHASA
(retirement relief) = TAFOR HA|okal, HFASAE HANHEAE
(venture capital trust) ]| T3t A| 2L FAH OS2 A1 E

0] ApRo] SAIA] 1k43E 0] whe} 20081 495E] QFEASo] Tigh A& 18%2] T
g2 AL, A FAE A= S
0 Mg 24 A} g A4bo] it FEASAES 2008 49 5% 0]F AR AR
B} 10060114 18%52 271l whel, v Qg ApAte] Tiet Al 1ok
0 ole} 37 7| AEO] AIREE A $l8) 1Rtk K o] oFmAjelo] TaA

= 10% AlE&o] A84E 4= JQEF AFYAFSA|(entrepreneur's relief) 7} =)

[ 2010 6FFEl= 7152 18% Al& 2Jo] 28%9] Al&o] 41dH
FEAE, AFGARS] TiEl]l, ASAlEC] FEASAEED B w2 Aleo] H8EHe

51) http://archive. treasury. gov.uk/budget/1996/tr4. html
52) AHAEE HYH|&L T - Z24(2010), p. 692 (F II-5) Iz
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Aot vigAS AFAMEe] HEEe Mol A2 FmAFefof 28% AHl&o] A

O ARIABAL] B AR A F7FEk] 20114 48 6% o] F PRl

717k FEAEAE H|1
— QlZH ol ATA U
30% — PR 4Ab] el E2EA A8

1965.4.5~1982.4.6

1982.4.6~1987.4.5
1987.4.6~1998.4.5

— E7191%53A(indexation allowances) %8

3L 40% — A2 FA|(taper relief) 2-&
(P58 Ap4ke] FAIE0] =)

— AEZYlo|AFA HA|

IR AR Ak

1998.4.6~2008.4.5

2008.4.6~2010.6.22 18%

7| EE7E 18%
2010.6.23~2013.4.5 71 dk 28%

ARAAFBAL: 10%
Z}&: Cave & Wilnschmann-Lyall(2012), p. 3.

— e Elele] e ool 29 g
— QEdold 34 ¢

U A =AY A=

1) ZRMICHSS

7 MHESH

[ AF5H(debt on a security)of] gt A|HHAF A o]414
ol uje} sg ol ek
O FH QARA s AHES AFFAJo] Qlal, FAHinvestment) 524 02 W -3-slof 5

u], 42} 4o] glofof &

L, W ¥

1

rlo

2ol Lehd 7]

o

)

i

juisi)

53) http://www.hmrc, gov.uk/helpsheets/hs275. pdf
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— A2 Aol glolA] dibH ez AQATtelie] S1eHA] ARt AR

Ape0)o] T3k o]l WHe A9 Ei BlE Folo 2 sz 4o
£22 o] gl A0z 259
— o R AL Teju|glo|ut o) 2ol ufe Tkl

[ deb e 2 R3S AP = loan stock™®)g 2 m| 99
O thFE9] loan stocke H|IPA|AAHexempt asset)Ql  “ZAS|ARA (qualifying
corporate bondyo| B2, HABAIARS] FERR)S TAIEA SESOSD(TCGA
1992 §115)
O HAB A 19841 3Y 142 o] HE3 FAAE eJu]g)
— dA o ® 1984d 3€ 13U7HA] el A o2 1984\ 39 14 o] 5 SJALAY
= ajo] apajel &4 BAE B8] ok A AT (TR BEgke] o)

o) ATk A] HE 7ol A AT Ao SFaiA] e

54) CG53424 - Debt on a security: House of Lords decision: marketability

55) CG53426 - Debt on a security: essential characteristics of: held as an investment
56) CG53427 - Debt on a security: essential characteristics of: sold at a profit

57) CG53421 - Securities: debts: definition of debt on a security

58) loan stock2 Rpatfolo] th7l2 SA} walst A0 2 A FRY B2l QIIsHA] oFS
http://www.investorglossary.com/loan-stock. htm

59) Cave and Wilnschmann-Lyall(2012), p. 118.

60) Cave and Wiinschmann-Lyall(2012), p. 7.

61) HMRC, “Debts and Capital Gains Tax,” Helpsheet 296, 2012, p. 2.

62) CG53702 - Qualifying corporate bonds: QCB

63) CG53791 - Qualifying corporate bond: definition: no gain/loss acquisitions
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(] HH|5d(gilt-edged securities = gilts)> G+ AF7} Waiet AE 0 2 A UdEZ S
=2 =3 A4E nlgt
O FHIEHL meeste FAE, fgiiiE EAXHUdottery bond)Ql ‘Premium
Bonds00] AL} 40L& 0|2 AT W18 2 A
O FHIFHY F=AFelE vl EH, Frealdo] WAstH et A7 A=
AelsiA o

O AHLOISA 7} Bl A H= D E L] = =hAIA Zu o)A of] LAIEH0)
2) Mg #&

() FELSAISE AR G Ro] weh LR, Aol A EE Bl et 18%
= 28%2] Algo| A=, ex} 2 2] Ql(personal representatives)<2 28%2] T
SEESEER

O of2|3t Alet W= 7 A3} A= AFgARS Al (entrepreneurs’ relief) 7} 285

= gpmapelo] thaf 10060] Al&o] 288

(B T-13) S=2| Y=L5M ME

(F: %)
T2 A&
THEEA 7] EAlE1E 18
Aol
Z|EAETE 22 28
ek 9 ool 28
R 10

220108 6Y 239 o]|F SFrBo] HEEHE ALY

64) oA Al BHE Agste HUCRA A AFY. Premium Bonds'of] thEt ZAIZE 82
o2 EHlo]x] =X, http://www.nsandi.com/savings-premium-bonds

65) http://www. hmre. gov.uk/cgt/intro/glossary. htm

66) http://www.hmrc, gov, uk/cgt/gilts-list. htm
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O 7hele] AL F3AE IA|EF(total taxable income)o?I} FEAE IA|FE
(taxable amount of gains) ] A M o] FIAEA| 7] A&7 Hbasic rates band)<
237} - 28%2 Aol 284
O FTURSA 7I3Al e Ak o] 2l=dl, 2012/13 A=) 7] ZAle-1t

34,3700 =69)

o

flo

O k3 55 (registered pension schemes) &EI} 7|ZE oo|=(gift aid

scheme)®) o] tj3t 7] 750] Sl 3-F-, L S 7| 2Ae e S8

( B2 S=ASM| AlLAR] )

A9] 2012/13 FHASTHL 60,0009 =01, 20129 5| AHAo] s EZV\}Z”"

Ta=
miZbsf 17,0009h2=2] FAF}(AFAARSAl A8t & Atk 20124 10¥ofl= FA4F
A4k wiZsl 50,0009h=9] Freatefo] MAYRITE EFF A= 20124 129 v%?i%"ﬂ

ol 40,000T-&E(Z9 50,000T+EE)E BT A7} 2012/139) FELAL L3}

oFa, AZFAAIE N (annual exemption) 10,6002 E5 EXPRAL oFE=2folof| 283tk 7}
A uf FELSAE v Zol AR

SIA=A] o2 FAALE wjzhi
oFE2}0) 17,000 50,000
- zhEAIEy 10,600
= JEAEINTSE 17,000 39,400
s
= S Al 1,700(A) 10,295(B)
Frea5A|H(A+B) 11,995

71 EAET7E 84,370 = 34,370 + 50,000

10% A& A-8-=EAFgAREAl A8t/ 17,000

280 A& A8 32,030 = (60,000 + 17,000 + 39,400) — 84,370
18% A& -85 7,370 = 39,400 — 32,030

AF&: Cave & Wilnschmann(2012), p. 17.

67) FFAESFNIN AHTACH NSBAS A8 FAL u

L= N =1
68) http://www.hmrc, gov, uk/rates/it, htm#2
69) Aal7leel] T Z1RE EAsh Slg 2AGHAERA Aelo] A WY FAe WFow
7R 7% A 2025% FAS Us F712 ASTAS HFE PAY
(http://weekly2. cnbnews. com/category/read. html?bcode=8610)



ARPALS The (17 T1-219} o] FErtolels] F571ole

o F AAAEAIL ALle] QoA AR FERfole ThE o

[O2 m-2] F=Ze| Y=ASM| AL

FEe7HES 27D
- gERyElg

=  $£%=d)7H(Net disposal proceeds)
EHEU - ASslel
A= RO - A

!
ol

=3 =Y 7HTotal costs)

I
ol

Z}o](Total gains)

—  AMGASAl(Entrepreneurs' relief) 28 x}2]

=2

5. ZX}ol(Total gains after losses)
—LoH

2 2| A

24

=Y (annual exempt amount)

|
e b
AL AL x|
(2 | B of |of

AF B SUZA F 2]

(Gains after annual exempt amount and losses)

=) o 18% i 28% 1 AH
X I 18% EX 28%
= AEAY

70)

HMRC, SA 108 Notes - Capital gains summary notes(2012), CGN9, CGN10, CGN20; SA 110
Notes - Tax calculation summary notes(2012), TCSN37
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(F W14y G2l JHQlol| Chst iZisrIZeY Ha
(5] TheE)

IA E= = A = =%
1991-92 5,500 2002-03 7,700
1992-93 2003-04 7,900
1993-94 5,800 2004-05 8,200
1994-95 2005-06 8,500
1995-96 6,000 2006-07 8,800
1996-97 6,300 2007-08 9,200
1997-98 6,500 2008-09 9,600
1998-99 6,300 2009-10
10,100
1999-2000 7,100 2010-11
2000-01 7,200 2011-12
10,600
2001-02 7,500 2012-13

Lf) =TI 2=
(1) LRk

[] &F=tf7Kthe consideration for the disposal)= @+, AF57He B FEAL] A E

=
= 1=

St 7ol
() GFEAT} T3t 2 AP A KPS ThZ1eh B S-oli A ke oAl AHare] A7k
O 715 ), SIERT} AlEte] o] AsH: WA] L WAl tha) ek WAl o

0 TR ARQIAF dAlolt 2R BlALS] A BRSO} AARS v 2kt 2
Fgel

ABA7E AlE7E G-<oll tiet tir=A A}

O
>
2
A
rlr
2
d
i> ’
o2k
_t:l
o
ofx
2
rhi
m
rlr

71) Cave and Wiinschmann-Lyall(2012), p. 55.



60

) Ao] AEHE 7490l 2ol ulzbatalel] g3 vholo] gl Aol Gfmrloe A
7= 2

(2) F4 Ee FH A8== 4

24w 290) AME TR ()9} (0)F B& FAo R AEsn,
ol 7125 w7} gl 7

r

SLERE,

© (2) B0z

(a) ‘1/4 up rule’: TeAE Go] 7|25 £ 712 F ke Folo] 1 2] 4] 18 1
3 ol

(b) vl B 2317k} 2| A7He] FH(SE 2 A2

~
2
Hl
(e}
=
kal

of AR B YTl Ik ARY ) |
=

A7} 20129 69 18] A4 1,00055 vizstglet. wizh T s g 72
100~120%1 25032, A9] 4] wjZ}2 Zpz} 98(5187)), 102, 118, 115, 1099 AT}, o] mf 5
Aof A7kz vt o] Al

1) 7127128 AA: Min (D, @) = 105384

@ 1/4 up rule: 105 =100 + (120 — 100) / 4

@ wiju avtel HA7Ee] H7HER-ZE FAD: 110 = (102 + 118) / 2
20D A AI7F AR 1,050 5 = 1058 A X 1,0005

A}&: Cave and Wilnschmann-Lyall(2012), p. 59 Example 3.2,

(L) HIAZE ST Hod

O w8 d9 A7k 37141 RIA mizdkal 714 o) a8 e 245 7t

[ F= =418 9] Aol SA SHB7FHSAV) = Bl S48, F9dS Zet 718 2+

72) EH7K(special prices)= FI17}Q} Z A7} Alolof EFIER] Q= FHORA EYHIIE AEE
Aeol= UHEZ(daily official list)of -FA]E
http://www.hmre, gov, uk/manuals/cgmanual/CG59513. htm
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Abe] 7hE Akl @fshe dds 9P
(] st vAg 2418 Bgate)ete 2880 370 uhel (153 47148 2jo)7t
ERal s
O olE 5o, AE&ol 75%11 8- 155 w2 10032591 Wha, 2| 2-80] 10%<
3ol 159 T2 20mh- 4]

O HGFA F URHLS )zksh Aol ZUB kI A He4ae) a4z

O ASTbe AR O R s A ASS 918 AT o} E AFS ol

A o] %H

O] 18 S A4kl sk Asiztoto] gl 21 Agiriele] HESHS A4ke] Al
T U A7), Sl AAke] HEF e Al7bw jRlet 4 gle
0 ofu, S AH4te] TN Ad7lolo] gl Aol 0, A4l B Lol
a1 Ao 5

73) Cave and Wiinschmann-Lyall(2012), pp. 75~77.
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() FEaeAL 71709 Adt glo] o ulo] thg FAAES] FEALlol AT 4
oL

) FEaso] AR A8 AR, 54, el Bl tha) Al Aol Hg

o AN £ iR

[ G2 FAF =AM A (stock transfer form)of whel XS FE= 7-9-ofl= QAXA
(stamp duty), FAANES Fo) ZBLS Sk Ho ol ZHAYN (stamp duty
reserve tax)E g-sfjof 760

O A AL dol= SRR F4 e ofyzt F=of S5 A=A

74) Cave and Wiinschmann-Lyall(2012), p. 15.

75) Cave and Wiinschmann-Lyall(2012), p. 18.

76) B=] FEAHAE 1986 AHE] LY=L S
http://www . kpmg.com/Global/en/IssuesAndInsights/ArticlesPublications/financial-transaction
-tax-survey/Pages/uk.aspx
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O W, AHAITAle] FALS FolshAL tholsis A9, BB R4S ol sk
[ex]
=

A} 7k FAjol R B2 FHAWAE wAET

) ZAANAE 28 H57100] 0,5%9] FUAN &S Hesto] Akt
0 29| ASTU7IR AT U4l T Ak ol HF Aol 1 Ap4re] 7o) 7|2

sfo] ZUANAIE Ak

O A A Al G5 210l whet FAARAE LAk ob= 97t 327

O ZHEZH(CREST depositary interests) Azl Al ofekgl f@ho] HAHAA L
(loan capital exemption)80)& F538h= 74-F- Td7 A= A= A] o=
— o]of] uhz} o E2] vz} YA (vanilla structured bonds)s8D) A2l A] ZH7|

A7E A=A b= BEE, A= 2hAE

O FHlSdolu AR E SA717-7F Eget A e vl ahAlE

O of|gkd ZWo] s 2]=A(foreign security) Q] A2 715E= A Qo= ZHAH A
7} Bl A
— e g=to] WPsh= G2 E S (Eurobond)oll teA= delEAHA7} 28

=7 o

77) http://www.hmrc, gov, uk/sdrt/intro/basics. htm

78) Unitaid(2011), p. 26.

79) http://www.londonstockexchange. com/traders-and-brokers/security-types/retail-bonds/
stamp-duty/sdrt. htm

80) FA 1986, §79(4)

81) 9198 FEAIFFACD)IN HIFEE Hoki 7 71EAel Bele] Fasue. FEs)
H(structure note)olgt HAFAQ YA A8 N7}, Aoz}, Aolxlg E W7E
FAe] Aol WA FEBsle] gEoldl AU



1) M2 L= A R

O 5o] QFeate] S AES dAlA-e] g5l wet wrhe] A|w st A g g

SR, AR AR A 25% BelThaE

SR, AR SEY AR A9, iigasa AeREtelo] 6ol e &5}
Al

O

O

— ANE1o
=
=
a5F

o o] 500h0] thal IhA|EFE 24 2] 50%AEH] (half income method)©|
B

ol 0] 60%0]| T3l pAEHA| T FEAEHA] (partial income method) S

— -

O A, SRR 19 39 w4 Ek Ao apel e 95v% TH A

O EYU AHA o|RAAE, HiFAE, FEAEL B REAE(capital income) &5
=)

O of2|eh AR a5 High £5AE 25%2] TaAlETt £5A 2] 5.5% AHF7HA]

(solidarity surcharge)E& #-8-5}0 A=

(A e] Al asto] mE FEAAe] Fratelo] A

82) Ed ZAARAE, Tax on income from capital assets from 2009, pp. 1~3.
83) it i Z(2009), p. 225.
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2) LRI MAHE H

O
H
o,
~
2ad
—_
o
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2
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o
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o,
o
)
1
1
_>|~l_‘
0,
o
|
53
)
D)
o
o
o

[ 20099 o]3-2 o]% £EAA|(dual income tax) & HZFSFHA FrEape] AA|E A
SIHA S

0 Z, opmare) ARl thal BG7|7el Auglo] 25%2] HUHER HelTASHE S

ek

O AN 7| AL Eolol thet FAH S ol w AR FA-2 Yo
B FUYS DT AY

O FELEL 53 TR WALHE o] YoIM, H&S st

fo
A
lo
il
4
1
o
=)
2
i
o
i
rr
x
2,
Y
2
=
2~
(0]

o7 ALTAIE A

20084 o)A 20099 ol&
s erEel 50060) Thal ZatubA|
oS }—@w 25%09] THlAE A g
ZA HE: 19 o)Af zz < TAEHA]
oFro = 9_ y3
opmatel orom 1=z oFL 44 3|
HEAk 10 oA} B9t % mlorxl orom, a3 2o
O8RS AL E3A e eE

Z AHELAER] nonbusiness capital incomeS AR, AFYAEQl business capital
incomeofl= o2 17go] ¥8H
Z}&: Kessler & Eicke(2007), p. 838 - Figure 1, 32

84) Dechert, New german capital income and capital gains laws mean increased taxes for
investors, special alert, Jan. 2009, p. 1.

85) 2-8(2012), p. 185,
86) i EZ(2009), p. 229.
87) Ji HZ(2009), p. 228,
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U A =AY A=

1) ZRMICHE

HARE(full risk certificates, &4 4

M-S TRt ol 3t

2ghofl A TR =

O ¥t (dividend coupon), o] (interest coupon), 7 FH|ZJT}E U (silent partners)

of #7h 9l 71 o] Aol Tigt Aejol A WANE QFE o)

O investment fund unit®] ¥r=x}2] 5

2) M=

[ 2852 25%2] GUdAle= Z2faA]l AT, E2|2pA17F

S AR FTIE A
O

= 789 14~45%2] 23}

ZataAs

PN Ke)
Eﬂug_‘l‘/v]\u

AAlEo] 28

AR et 4

(#E I-16) = ZeAsSME
() &2, %)
EA2; FRSAE

IA|EE A& A A&

~ 8,004 0 ~ 16,008 0
8,005 ~ 13,469 14,00 ~ 23.97 16,009 ~ 26,939 14.00 ~ 23.97
13,470 ~ 52,881 23.97 ~ 42 26,940 ~ 105,763 23.97 ~ 42
52,882 ~ 250,730 42 105,764 ~ 501,461 42

250,731 ~ 45 501,462 ~ 45

88) Dechert(2009), p. 1.

89) E¢ AEZAH(ESIG) §20(2)
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7 S=ASM AR

[0 599 FrisA ALPTFAS FAHLAS(gross investment income) oA U234

(annual lump sum allowance)& 2838t o] Al&-E AAleh= A 02 sy

o,
J

o 2
30
o

AZ-FA| ML A 80172 (E= M 1,6025-2) A

O
r°1'

HH, SFARS s dETAIE 2Est= A olle FARST geste] A&d

T U SAIEA G500

.

O A4 Fexo)S FAAERE Aok 49 dabd oz da)4=rla]of o]¢}93)
O Fafelo] HbAiEl 79~ A2} E= A G ] (paying agent)©| sl Al

=] X] /\‘61-94)

90) Dechert(2009), p. 1.

91) Kessler & FEicke(2007), p. 838.

92) Dechert(2009), p. 1.

93) Dechert(2009), p. 2.

94) IBFD, Investment Fund & Private Equity
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— dE o], 5 o3AF o] HGE F2]9] oFrEx}elo|L} investment unitse] &
wapele] 39, Bl Lol A gefe]elg)
O Wi, slj¢] F7iQ(foreign broker)< &8l H-{3F 54]9] Frexfelo] Q)= -9
= BAAE A4 2EAAT A S Folg Anslor g
(] BAAL ole] O] AEAES B ASHe 49, LB ANPLANE A ) A
o]} 24 AAISHA =9

O TIANg EATAS BAIE AR Qlo] AwR o|Uste] FAY 4 9lont, &

_1

[ = =2 0 = = \:l
— R SAUQIEAE BRste] £5A A AH AnFo RN e 4

O FAIRE 7ol A =l A7E S|l Eot 22)dt 238 7 e 45 dAR= &

EERERE R
0 Felel A G 2EAEO] 25% Hukl Aol 25%0] HAN L AE5HA o
o

N aEAlES A8

() H2e 1999910 24, A Foll et FAANAE AR sHA, DA FEADA
2 2G5t ko)

Mo

95) Dechert(2009), p. 2.

96) Ji EE£(2009), p. 227.

97) Dechert(2009), p. 2.

98) http://www.kpmg.com/Global/en/IssuesAndInsights/ArticlesPublications/financial-transaction
-tax-survey/Pages/Default. aspx
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IS ONE QY

TULEAEE B

0. 35
7F A
1) XH20ISM S
[ &= 19854 99 20¥H-E| CGT(capital gains tax)E IAl|317] A2kt
O ARo|SAR Soj% ALgalAE, EeaSe] EFHEo]
FE Y

[11999 9% 2190 o] el 19l ol BfAAYe] GFrrfel AL uf

28720l AEstel AR B7Hel
0 19994 99 219 o] Aol FSak AHAto] T ‘Yrte]

T A
2 T M

FAS A gl

Aenslo] 2835t

0] o
P =]

e

A

H, F8A4E FAA Iz st /AP e ZA TOFA(Taxation of Financial

Arrangements) T o] 2001, 2003, 2009 ol A 7HF =] %299

GAFET) BEistol

=] HE gHE S

Goiy

AEGF e} FA|X 7] o] et ZAHS 2

zo)o] wat TAlsko 2 Slee) A7 S

2 AERuZL A A5 ghe

O TOFA 1A2] 8 g0 2= FAje} Ao] &, 9Jgkto)
1= R=]

451 9]

sto] BAE A7 GARE

et

wAHe] A

g, 8l 7= 114

99) ATO, Guide to The Taxation of Financial Arrangements(TOFA) Rules
http://www.ato. gov.au/businesses/content. aspx?doc=/content/00194622 htm
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2) AP L=Xte! MMl oF

[ A9 oA HAEgh =02 S5 3= o] FFSAERE THA1E
O 3J|ALAY o] 7§~ TOFA o] A-8E]|2] ¢k 7|ek=9](other gain or loss) & &2 &
FEO] TS xH
O =A|9] Zf-oll= TOFA o] HZE|R| o Fredo)(capital gain or loss) 2
75 o] FRtA 5| 2300

O TOFA 7g0] A§EE Aol Mo Yalof upel Fa 450l L

l

(32 T3] AHE YT DAl

S =74
TOFA 4 x TOFA 4 © TOFA 4 x
7ERE] TOFA &9 P

() TOFA T4:& 19 ol A% FEAHE0 A Agat 2570o] o]l
o] & HErro 2T AelF 7 oet 4
O TOFA AL 3, AZAA(convertible notes), THAPAFE W A 7| of| Z(term
deposits) I} -2 F84&(financial arrangements) 2] £=¢]of i3t 2HA|E i3}
sk 749
O W% T o)ite] 7 PEAAE )R H 0% TOFA T4E X Eslor 5

100) Australian Office of Financial Management(2011), p. 11.
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. A eFmate] sAREIo

1) ZRMICHE

[] CGT AFiH(capital gains tax asset)S Wesdh= 749 1 £9)of tfsl CGT A4 |
A2 %E1102)
10 T«

O CGT APARS 4=%]&(collectables), 7] 214H]-8 XFAH personal use assets), 7|EF A}

AHother assets) O & JLH-%

Py

— FHE e s, By, 358, 78 5ol =
— JRRIAH]E APAbo = HE | 71, ARA|IE G0l e
— 7|Ef AHALO B A B, FA He

T

A, T, A, Selds, SR

’

hui]
=
(convertible notes), =8 5-0] 335

(] A= CGT AAko]| Zalwmaz A o
O Bl g ol SdatA] b gt mE A4

2) Me+=

[]2012/13 FAAES 7|5

o]
=

o2 AAFAe] diT FULEAEL 19-45%90] 124

o

101) oJstol A= CGT HAGFHES THER 7Iad
102) www.ato.gov.au(Guide to capital gains tax 2011-12)

103) www.ato.gov.au(Guide to capital gains tax 2011-12)
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(B M-17) F HFX2| ASME

() o5, %)
TA| S A
18,200 0
18,201 ~ 37,000 19
37,001 ~ 80,000 32,5
80,001 ~ 180,000 37
180,001 ~ 45

7h) LZASNM| AR
[ CGT+= thaa} Zo] 43t =t (net capital gain) ol TFAEAEE 2851
AAFg
ZoprEapele AXKH= Hpa

L [e}

AL BgTIZkE AR whet BrhdE

(indexation method), &-<1HF](discount method), 7]E}A](other method)2] Al

Fip2)

GLERSS
(HE T—18) &F CGT =YX HlAtdtAl
E71a5 g dik o
| 2EAZEERIRCPDO 7 | opmapele] dia) 50% 2 | FEslelels  Fi57tel
S0 | zso] AB/l B | SFACGT ) < Wi
— AARE 19 o)A} H 83t
7O 2] FlFo|HRA] — AR 11 olAF [¢]
AEAZ | R B Sk AN BT | L ,ﬂ
— 19994 o9 219 ol | wAmc fEE A | 7T T
HSE ApAtel et 28
ok )
Fr7tol ° Eﬁ—; 1::—'71_014 7ol
— = = 7o I R _ 2Z7lon
A 513,7%7}0—. _ oprape Hﬁ?}%
- e — CGT 33l - eEAE
- 2] _ aopmaie) - el

Z}E: www,ato,gov,au(Guide to capital gains tax 2011-12)
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A
0 FYEA L] FPEAS Zfsh 7 ol w0 WA
O FEAEL TR glo] o AFAEM, £4o] WA EHYE ke BAE

o) o ALloll Al FAT

O QAH & APAFS] FEAES Gl AT At

SEREDRFRERIET AP EITERE
O AEA] EEA131A(tax return for individuals(supplementary section))2] 18t &}

= A o|See] Yol A FEAelzt AR o U FEAEL /BT

o AN =9 A5

O 5= A88577E obd A F 2kdoll A QIR (stamp duty) & IAISHL l=H],

) Al Tl R A XA Sl ZRkE A o

104) New South Wales 3= http://www.osr.nsw. gov, au/taxes/transfer_shares/

Victoria = http://www.sro,vic. gov.au/SRO/SROnav. nsf/childdocs/
-3A87315B22BC23FFCA2575A100441F59-21D4CFSCA10137
DCCA2575A100442047-9DB9932B7E91D786CA2575D0002B096A?0pen

South Australia 5= http://www.revenuesa,sa, gov.au/stamps/sdshares, html

Australian Capital Territory ZFX]5E: http://www. revenue, act, gov, au/duties/shares,

_units_and_interests

Queensland = http://www, osr.qld. gov.au/duties/transfer-duty/index. shtml

Western Australia 5= http://www.finance, wa. gov.au/cms/content. aspx?id=2059

Tasmania F= http://www.sro.tas. gov,.au/domino/dtf/SROWebsite, nsf/v-all/

4A37757DB310B097CA257589007C5A9F?OpenDocument&menuitem
=Property Transfer Duties

Northern Territory AFA]=E: http://www. treasury. nt. gov. au/TaxesRoyaltiesAndGrants/

StampDuty/Pages/Duty-Types-and-Rates.aspx
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— 199990] AFE J)E] TR mis

H F8EX2F safety net
revenue Al GST Al A2 w75h7] = HoJskl

— of2fgt gHojof| whet 2001 dofl GSTE =UsHHA F+45= 5571 8Al(financial
institutions duty)10599} AF5=210)) T g Q1 X| M| S | | $}H06)
O BJAFAEAlof] Hi3t QIR A| &= VictoriaF@} Australian Capital Territory AFX| 517} 2F

Z}F 20024, 20104 o] H A&+

105) w6718Als &3 dla ol A S Fatstd Aadd
106) Department of Treasury and Finance(2003), p. 5.
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