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SUMMARY — CASE C-80/95 

Article 4(2) of the Sixth Directive 77/388 on 
the harmonization of the laws of the Mem­
ber States relating to turnover taxes is to be 
interpreted as meaning that the mere acquisi­
tion of ownership in and the holding of 
bonds, activities which are not subservient to 
any other business activity, and the receipt of 
income therefrom are not to be regarded as 
economic activities conferring on the person 
concerned the status of a taxable person. 

The activity of a bondholder may be defined 
as a form of investment which does not 
extend further than straightforward asset 
management and, if it gives rise to income in 
the form of interest, such interest cannot be 
regarded as a return on an economic activity 
or transaction carried out by its recipient. 
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