
 

 

 

 

 

ステーブルコインをめぐる取引に対する課税 

 

―所得税を中心に― 

 

 

 

林 建廷 
  



  



 

 

 

 

 

 



 

 1   ...................................................................................................................................... 1 

 1   ....................................................................................................................... 1 

 2   ....................................................................................................................... 1 

 3   .................................................................................................................................. 2 

 4   .................................................................................................................................. 5 

 2   ........................................................................................ 7 

 1   ................................................................................................ 7 

 1   ............................................................................................ 7 

 2   ................................................................................. 9 

 2   ............................................................................................... 14 

 1   ......................................................................................................................... 14 

 2   ...................................................................................................................... 17 

 3   ........................................................................................ 19 

 1   ................................................................................................... 20 

 2   ....................................................................................................... 24 

 4   ................................................................................................................................. 31 

 3   ........................................................................................... 33 

 1   ..................................................................... 33 

 1   .................................................. 33 

 2   ......................................................... 34 

 2  ......................................................................... 35 

 1   .......................................................................................................... 36 

 2   .......................................................................................................... 46 

 3   ................................................................................................................................. 52 

 4   ..................................................... 54 



 1   ................................................................................ 54 

 1   ....................................................................................................... 54 

 2   ....................................................................................................... 57 

 2  ......................................................................... 58 

 1   .......................................................................................................... 58 

 2   ....................................................................................................... 59 

 3   ...................................................... 61 

 3   ................................................................................................................................. 63 

 .................................................................................................................................. 64 

  



 

1.  

 

 

 

2.  

 

 

 

 

 

 

3. URL  

URL 2024 1 9  

 

 



 1   

 1   

 

 2   

2020 10 OECD Taxing Virtual Currencies: An Overview of Tax Treatments and 

Emerging Tax Policy Issues 1

2

3  

OECD

10
4

 

1 OECD, TAXING VIRTUAL CURRENCIES: AN OVERVIEW OF TAX TREATMENTS AND EMERGING TAX POLICY 
ISSUES (2020) [hereinafter OECD 2020 REPORT]. 

2 See id. at 8-9. 
3 Id. at 46-47; See also COMM. ON PAYMENTS & MKT. INFRASTRUCTURES [CPMI], G7 Working Group on 

Stablecoins: Investigating the impact of global stablecoins  11 (2019) [hereinafter CPMI 2019 REPORT]. 
4 

24 201-202 , 2021
7 274-275 , 2021 3 46-49

, 2022  



5

6

 

7

 

 

 3   

5 4 221  
6 

4 515
4 126  

7 

142 , 156-157
, 2020

581 3 , 32 2019

3 9 57 , 61-62
2021

208 2022 4 15
https://www.sangiin.go.jp/japanese/joho1/kousei/syuisyo/208/touh/t208034.htm

 



8

Society for Worldwide Interbank Financial Telecommunication, SWIFT

telegraphic transfer remittance

9

FinTech
10  

11 2008 10 Satoshi Nakamoto

Bitcoin: A Peer-to-Peer Electronic Cash System
12

13

14

15  

protocol

Ethereum

turing-complete 

programming language smart cotract 16

8  
827 , 828-829 , 2017  

9 
3497 10 , 13 2023  

10  KPMG
2

, 2021  
11  

P2P
cryptography

Primavera De Filippi Aaron Wright
15 , 2020  

12 satoshi nakamoto, Bitcoin: A Peer-to-Peer Electronic Cash System (2008). 
13 Id. at 1. 
14 De Filippi Wright

11 25-35  
15 See DONG HE ET AL., Virtual Currencies and Beyond: Initial Considerations  6 (IMF Staff Discussion 

Note, SDN/16/03, 2016). 
16  



Decentralized Applications, DApps 17

18

native tokens non-native tokens

2 19

20

ICO initial coin offering

179 21 56% ICO

120 22

23  

24

25

26

27 28

Michèle Finck, Blockchains: Regulating the Unknown, 19(4) GERMAN L.J. 665, 670 (2018). 
17  

Id. at 671. 
18 De Filippi Wright 11 37 See also id. at 670. 
19 Yuliya Guseva, A Conceptual Framework for Digital-Asset Securities: Tokens and Coins as Debt and 

Equity, 80(1) MD. L. REV. 166, 175-76 (2020). 
20  See Timothy Nielsen, Cryptocorporations: A Proposal for Legitimizing Decentralized Autonomous 

Organizations, 2019(5) UTAH L. REV. 1105, 1108 (2020). 

 
21 Benedetti, H. & Kostovetsky, L., Digital Tulips? Returns to investors in initial coin offerings  3 (2018). 
22 See id. at 5. 
23  FIN. STABILITY BD.[FSB], ASSESSMENT OF RISKS TO FINANCIAL STABILITY FROM CRYPTO-ASSETS 8 

(2022). 
24 OECD 2020 REPORT, supra note 1, at 45. 
25 CPMI 2019 REPORT, supra note 3, at 1. 
26 PRESIDENT’S WORKING GROUP ON FINANCIAL MARKETS ET AL., REPORT ON STABLECOINS 1 (2021); See 

also HOWELL E. JACKSON et al., How We Can Regulate Stablecoins Now Without Congressional Action 
1 (HUTCHINS CTR., Working Paper No. 76, 2022). 

27 3
3497 14 , 14-15 2023  

28 OECD 2020 REPORT, supra note 1, at 46-47. 



2020 5

100 29 2023 9 1240 30

3 10 USDT USD

USDC DAI

88.76% 31

decentralized finance, 

DeFi

IOSCO 2020 2022 DeFi

liquidity pool 32  

2023 6

2023

33

2023
34

35

 

 4   

2

29 NEXT MONEY 100 2020 5 19
https://nextmoney.jp/?p=30120  

30  COINDESK Progmat
2020 5 19 https://www.coindeskjapan.com/201927/  

31 See COINGECKO, https://www.coingecko.com/en/categories/stablecoins. 
32 See BD. OF THE INT’L ORG. OF COMM’NS [IOSCO], IOSCO DECENTRALIZED FINANCE REPORT: PUBLIC 

REPORT 16-20 (2022) [hereinafter IOSCO 2022 REPORT]. 
33 5 59 , 102

, 2023  
34 33 95  
35 1 130 9 10

65 , 74 2017  



3

 

4 2 3

  



 2   

1

OECD

2

3

 

 1   

 1   

OECD

 

 1  OECD  

OECD 2022

Crypto-Asset Reporting Framework and Amendments to the Common Reporting Standard, 

CARF
36 CARF

37

38  

OECD

 

 2   

2022 1
39

36  OECD, CRYPTO-ASSET REPORTING FRAMEWORK AND AMENDMENTS TO THE COMMON REPORTING 
STANDARD 11 (2022) [hereinafter OECD 2022 CARF REPORT]. 

37  

8 836-837  
38 OECD 2022 CARF REPORT, supra note 36, at 19. 
39 3

1 20 2021 10 6 https://www.fsa.go.jp/singi/digital/siryou/20211006/
jimukyoku1.pdf  



2022 1 11

WG

SC

SC 40

2022 6

WG

SC 41  

2 5 1

1 2 2 3

3 4 4

4 1

1 42

2 1 1
43 3

44 4

45  

SC

1 2 2 14 1

1 2 2

1 2

1 2

SC 46 SC

40  17-18 2022 1 11
https://www.fsa.go.jp/singi/singi_kinyu/tosin/20220111/houkoku.pdf  

41  2022
2207 26 27 2023  

42 2 7  
43 USDT USDC SC 1

2

2193 22 24 2022  
44 2 9  
45 2 3  
46 3

3 SC



SC

4

SC 4
47  

SC

SC SC

 

 2   

systemic risk

global stablecoin

stablecoin 48

retail stablecoin

wholesale stablecoin 49

SC SC 50  

fiat-collateralized 

stablecoin asset-referenced stablecoin

non-collateralized stablecoin
51 SC

SC

SC SC

 

 
47 41 31  
48 FSB, REGULATION, SUPERVISION AND OVERSIGHT OF “GLOBAL STABLECOIN” ARRANGEMENTS: FINAL 

REPORT AND HIGH-LEVEL RECOMMENDATIONS 1 (2020). 
49 CPMI 2019 REPORT, supra note 3, at 1; 

87-94 , 2020  
50 506 42 45-47

2022  
51 Mary Elizabeth Burke, From Tether to Terra: The Current Stablecoin Ecosystem and the Failure of Re

gulators, 28 FORDHAM J. CORP. & FIN. L. 99, 109-11 (2023); 

10 2022 1 13 https://www.jri.co.jp/MediaLibrary/file/
report/researchfocus/pdf/13123.pdf  



 1  SC 

SC
52 SC

1

1

custodian
53  

54

USDT USDC  

1 USDT 

2015 USDT

USDT 1USDT 1

1 USDT 1
55 2022 9

3
56  

3

1 USDT 1 57

OTC desks large 

traders

USDT
58  

52 Id. at 26-27. 
53 141 , 2020  
54 53 141  
55 Tether, Tether Original Whitepaper 7-8, https://assets.ctfassets.net/vyse88cgwfbl/5UWgHMvz071t2C

q5yTw5vi/c9798ea8db99311bf90ebe0810938b01/TetherWhitePaper.pdf . 
USDT

2021 CFTC
USDT

iFinex CFTC, Tether Hold
ings Ltd. et al., CFTC Docket No. 22-04 (Oct. 15, 2021) See also Burke, supra note 51, at 109-1
1. 

56 Tether, Legal: 1-Terms of Service, https://tether.to/en/legal/.  
57 Id. 
58 Larry Cermak et al., Stablecoins: Bridging the Network Gap Between Traditional Money and Digital 

Value 94-95 (2021). 



2 USDC 

2018

Centre Consortium USDC 2023

USDC USDT 1

1 USDC

 

2021 9 USDC 100
59 Grant Thornton

USDC 100
60

61

2023 Deloitte

435 77% 62  

17
63

13 A B A
64 A

B

USDC  

 2  SC 

SC

2

SC 65

59  

4 1 3 20
21 11 1 https://www.fsa.go.jp/singi/digital/siryou/20211101/jimukyoku.pdf  

60 Grant Thornton, INDEPENDENT ACCOUNTANT'S REPORT 4 (Jul. 16, 2021),  https://www.centre.io
/hubfs/pdfs/attestation/Grant-Thorton_circle_usdc_reserves_07162021.pdf.  

61 Circle, Legal & Privacy: USDC Terms, https://www.circle.com/en/legal/usdc-terms. 
62 Deloitte, INDEPENDENT ACCOUNTANT'S REPORT 4 (Mar. 2, 2023), https://www.circle.com/hubfs

/USDCAttestationReports/2023%20USDC_Circle%20Examination%20Report%20January%202023.pd
f.  

63 Circle, supra note 61. 
64 Id. 
65 Regulation (EU) 2023/1114 of the European Parliament and of the Council of 31 May 2023 on Markets 

in Crypto-assets, and amending Regulations (EU) No 1093/2010 and (EU) No 1095/2010 and Directives 
2013/36/EU and (EU) 2019/1937, Art. 3 (1) (Sept. 6, 2023);  See also HM TREASURY, FUTURE FINANCIAL 
SERVICES REGULATORY REGIME FOR CRYPTOASSETS: CONSULTATION AND CALL FOR EVIDENCE 16-17 
(2023); 



66  

off-chain collateralized

67

on-chain collateralized

ETH 68  

two-coin system

balancer token 69

creation burn

 

SC  

1 DGX 

2016 DigixGlobal decentralize autonomous 

organization DAO DigixDAO
70 DigixDAO Digix Gold Token DGX

71 governance token DigixDao

DGD  

DigixDAO

53 142  
66 KPMG 10 93 See also Burke, supra note 51, 

at 122-23. 
67 Id. at 112-13. 
68 Id. at 114. 
69 Ryan Clements, Built to Fail: The Inherent Fragility of Algorithmic Stablecoins , 11 WAKE FOREST L. 

REV. 131, 137 (2021). 
70  DAO

55 2022 6 7
https://www.digital.go.jp/assets/contents/node/basic_page/field_ref_resources/5ecac8cc -50f1-4168-

b989-2bcaabffe870/d130556b/20220607_policies_priority_outline_05.pdf  
71  

Web3
Q&A NFT NFT Play to Earn DeFi

179-180 , 2022  



DGX 72 DigixDAO

DGX 1DGX 1g

Proof of Provenance PoP
73  

DGX

 

2 DAI 

2014 Rune Christensen DAI

Maker token MKR MakerDAO 74

DAI

DAI
75  

DAI 1DAI 1 MakerDAO

DAI

DAI

72 DigixGlobal, Digix’s Whitepaper: The Gold Standard in Crypto-Assets 1, https://www.weusecoins.com
/assets/pdf/library/Digix%20Whitepaper%20-%20The%20Gold%20Standard%20in%20Crypto%20Ass
ets.pdf.  

73 Id.; DigixDAO Proof of Asset PoA
Proof of Authority

Proof of Provenance PoP Digix Dev Update—13th Mar 2018 : 
Getting ready for Mainnet, Kyber Network exchange, UI Improvements for Public , DIGIX WRITER  (Mar. 
13, 2018)( https://medium.com/@Digix/digix-dev-update-13th-mar-2018-getting-ready-for-mainnet-
kyber-network-exchange-ui-a4d5db6ead98 )  

74 MakerDAO MKR DAI
stability fee Maker maker protocol

Maker DAI MKR vault oracle
MakerDAO HashHub DeFi

50-51
, 2023

MakerDAO

Burke, supra note 
51, at 116, 119. 

75 DAI DAI 2017 MakerDAO
DAI

DAI SAI DAI DAI
Maker Team, The Maker Protocol: MakerDAO's Multi-

Collateral Dai (MCD) System 1 (2019) (https://makerdao.com/en/whitepaper/)  



76

77 DAI 1

DAI

DAI DAI DAI 1

DAI

 

DAI
78  

3 UST 

2018 Do Kwon Terraform 

Labs Terra

Luna token LUNA

TerraUSD UST  

UST LUNA UST two-

coin system 79 LUNA

UST

UST 1 1

LUNA UST UST 1

UST UST

UST 80  

2022 5 UST UST 1 1

81

 

 2   

 1   

76 KPMG 10 93 Id. at 8 DAI

 
77 Id. at 7-8. 
78 Id. 
79 Evan Kereiakes et al., Terra Money: Stability and Adoption  5-6 (2019), https://www.terra.money/Terra

_White_paper.pdf.  
80 Id. 
81 TOKENINSIGHT, STABLECOIN 2023: CURRENT STATUS AND OUTLOOK 4 (2023), https://s2.tokeninsight.c

om/static/research/file/levelPdf/Stablecoin_2023_EN.pdf .  



82 node

 

crypto-asset trading platform
83

alternative trading systems, ATSs
84

 

 1   

centralized trading platform, CEX
85

86  

87

82  
2

71 36-37  
83  IOSCO, ISSUES, RISKS AND REGULATORY CONSIDERATIONS RELATING TO CRYPTO-ASSET TRADING 

PLATFORMS: FINAL REPORT 4 (2020). 
84 Id. 
85 See EUR. SEC. & MKTS. AUTH., ADVICE: INITIAL COIN OFFERINGS AND CRYPTO-ASSETS ¶190 (2019), 

https://www.esma.europa.eu/sites/default/files/library/esma50-157-1391_crypto_advice.pdf.  
86 Id. ¶¶36, 191; 

2

Id. ¶25; 71 43-44  
87 Id. ¶194; 



88

 

 2   

decentralized trading platform, DEX

89

90  

91 order book exchanges

automated market makers, AMMs 92  

93

94  

 
88 Id. ¶¶190, 196. 
89  

No.21-J-3 2 2021 https://www.boj.or.jp/research/wps_rev/rev_20
21/data/rev21j03.pdf  

90 EUR. SEC. & MKTS. AUTH., supra note 85, ¶192

 
91 IOSCO 2022 REPORT, supra note 32, at 9. 
92 Id. at 14. 
93 74  
94  See id. 

71 169-170
 



95  

 2   

 

 1   

 

P2P
96  

 2   

 

A B

A / B  

95 Id. at 14-15. 
96 See OECD, WHY DECENTRALISED FINANCE (DEFI) MATTERS AND THE POLICY IMPLICATIONS 54 (2022) 

[hereinafter OECD 2022 DEFI REPORT]. 



 3   

97

98

 

GMO

99  

100

liquidity provider

LP LP

liquidity provider token LP
101 LP

102 LP LP

 

LP

liquidity mining

yield farming

LP
103

DeFi
104  

97 OECD 2020 REPORT, supra note 1, at 27. 
98 Id. at 50. 
99 GMO https://coin.z.com/jp/corp/product/info/lending/  
100 OECD 2022 DEFI REPORT, supra note 96, at 17. 
101 DeFi

589 159 , 174 2023  
102 101 175  
103 OECD 2022 DEFI REPORT, supra note 96, at 9. 
104  Nightkrawler, Passive income streams in DeFi - Staking , Yield Farming and Liquidity Mining , 

BINANCE SQUARE (Feb. 27, 2023), https://www.binance.com/en/feed/post/254778.  



 3   

1 SC

SC

105

106  

107

48 2

SC

SC

SC

 

108

109

110

111  

105 30
31 106 106-107 , 2019  

106 105 107  
107 4 515 4 126  
108 105 iii  
109 4 129  
110 234 236-237 , 2019

2003 4 34 39  
111 Law & Finance 1

207 208 2017
71 , 2019 2016

 



112

113

114  

 

 1   

115  

 1   

1  

116

117  

118

112 4 508-509  
113 111 230  
114 110 237  
115 56 56-59 , 2002 2000  
116 88 , 1998  
117 116 87-88  
118 116 90  



119  

120

121  

 

2  

122

123 124 3 125  

the no-questions-asked, NQA

119 116 60-61  
120 116 70  
121 116 70-71  
122  

 
123  

 
124  

double coincidence of wants

 
125 21 22-23 , 

2016  



126 NQA
127

NQA

due diligence
128

129

NQA  

NQA

NQA d d
130 convenience yield 131

d

d 132 NQA

NQA  

 2   

 

1 SC 

SC

126 Gary B. Gorton & Jeffery Y. Zhang, Taming Wildcat Stablecoins, 90 U. CHI. L. REV. 909, 917-18 
(2023). 

127 Id. at 911-12. 
128 115 72  
129 Gary B. Gorton et al., Making Money 2-3 (Nat’l Bureau of Econ. Research, Working Paper No. w29710, 

2023); Burke, supra note 51, at 134. 
130  

d
SURVEY(116)

Gorton, G. B., Ross, C. P. and Ross, S. Y. 
(2022) "Making Money," NBER Working Paper, No.29710 730 112 112-113

2023 Gorton & Zhang, supra note 126, at 911-12  
131 Gorton et al., supra note 129,at 3. 
132 Id. at 31; 130 112  



NQA NQA

 

USDT USDC DAI 44

CoinGecko

2014 9 2021 7
133

NQA d 134

SC NQA

SC

 

sample hypothesis 

testing

 

2 SC 

SC

SC

 

SC

SC

NQA  

SC

UST

SC

 

 

133 Id. at 20-23; 130 114-115  
134 Id. at 31; 130 115-116  



 2   

135  

136

 

 1   

138

139

135 81 2
149 154-155 2017 2095
14 15-23 2018

2106 8 9 2019

1 14-24 2019

92 11 142 143-144 2020  
136 LIBRA2017 4 12 2017 13  
137  136 13

53 75
2019

 
138 14 4 101 102-103 1995

 
139 135 14-18 186 2014

3 18 https://www.sangiin.go.jp/japanese/joho1/kousei/syuisyo/186/syuisyo.htm

 



 

1  

140 141

142

143

144

145

Georg F. Knapp

146

147  

Knapp 148

149

140  399
402 417 586 587

666  
141 99 2 171 181 1988

586
399

417
138 139-140  

142 138 104  
143 813 10 15

2022
2 3

 
144  143 15

 
145 141 180  
146 Georg F. Knapp 47-48 , 2022

Staatliche Theorie des Geldes
währung

geldes  
147 141 180  
148 Knapp 146 20  
149 Knapp 146 49



hylogenisch; metalloplatic autogenisch; not 

metalloplatic
150

151  

obrigatorische geldarten; obligatory

fakultative geldarten; facultative 152

153

währungsgeld; valuta money 154

akzessorisches geld; accessory money 155

geldes; money währung; currency 156  

2  

157

158

159

Knapp 146 103  
150 Knapp 146 45  
151 Knapp 146 45 71-72  
152 Knapp 146 99  
153 Knapp 146 99  
154 Knapp 146 104-105 108-110  
155 Knapp 146 104

20
20

7 20
 

156 138 103 3

 
157 141 186  
158  2 NBL617

23 23 1997  
159 158 25  



160

161  

162 163

402 1

164

165  

 2   

1  

85

166

 

2  

160  

8 1 129-130 , 2022  
161 158 25  
162 158 25  
163  135 18

158 29 33

 
164 160 124-125  
165 160 130  
166 11 748 , 2023  



167

168 169  

 3   

SC SC  

1 SC 

1  SC  

a.  

SC

151 4
170 SC

171

167  85
85 , 2014  

168 6 3 6 3

167 88
 

169 135 10  
170 151 4

 
171  

FinTech
3 NBL1090 67 68

2017
489 494 , 2019 135 164

135 15 135 15 27 8 5
26 33320

1995 52 59 2014

86 2

85
45 1 2 1 14-17 2020



SC

 

b.  

SC

SC

SC
172

SC

 

SC

SC

SC 173  

SC

SC

SC

174 USDC

1 3 3 USDC

1 USDC

SC 175

2 3 12-13 , 
2023

 
172  

143 12  
173  

SC
135 21  

174 226 104 108 2022
 

175 135 22  



SC

SC  

SC

SC

 

2  SC  

a.  

176

SC

SC

177 SC
178  

b.  

179

SC

SC 180  

2 SC 

176  

135 16
167 107-110  

177 135 16  
178  845

, 2017

135 9-11

 
179 135 15 135 15  
180  

SC  



1  SC  

a.  

SC SC

SC

 

b.  

SC SC

SC

SC

SC  

2  SC  

a.  

SC SC

SC

 

b.  

SC

SC

 

 

 4   

 

1 OECD

OECD

SC

SC

SC SC

SC SC



 

2

 

3

 

1

 

  



 3   

2023 6

2023

SC SC

1

2

 

 1   

181 4

12 22 FAQ

 1   

FAQ 2-2
182

300

 

183

184

181  2023 12 22
 https://www.nta.go.jp/publication/pamph/pdf/virtual_currency_faq_03.pdf  

182 181 13  
183  2014 2019

57 1 109 111-121 2019  
184  196 5 2018 3 22

 https://kokkai.ndl.go.jp/simple/txt/119614370X00520180322/207  



185

186  

 

FAQ

187  

 2   

FAQ

FAQ 1-6
188

189

 

LP

LP 190

185  198 5 2019 3 20
 https://kokkai.ndl.go.jp/simple/txt/119814370X00520190320/186  

186 185  https://kokkai.ndl.go.jp/simple/txt/119814370X00520190320/182  
187 60 4 26 36 4 589 4 212-216  
188 181 10  
189  182 42

 
190 Uniswap Compound Uniswap LP

USDC / USDT USDC USDT
LP

LP Compound LP



Uniswap Compound

Uniswap

LP LP
191 Compound LP LP

cToken cToken

cToken LP cToken

192 LP  

Uniswap

Compound cToken

FAQ 1-6

27 35

 

 2   

FAQ

193  
FAQ

194

 

DAI LP
cDAI Compound V2 Uniswap

Uniswap Compound HashHub 74 120-127
 

191 DeFi CBDC 1611 119
125-126 2021  

192 HashHub 74 125-126  
193  7

IFA 14
886 144 157  

194 183 109-110  



 1   

 1   

33 1

195  

capital gain

196

197  

1 1

12 31 1
198

199

200

201  

202 203

195 4 298-299  
196 4 264 4 299 4 85  
197 4 271 4 299  
198 4 367 15 2 1  
199 100 107 107 1970  
200 4 253 , 2023

3 9 57 58
2021 1 65

, 1995 1975

 
201 4 86  
202 43 10 31 14 12 1442 47 12 26 26 10

2083 2 3 24 2467 3  
203 4 87  



204  

205

206

207

33 1 3

208 36 1

33
209

100 500 300

500 300

210 211

204  2
307 1 10 1976

7 22 , 2023 2007  
205 204 349 356 2021  
206 199 109

3
58 80-81 , 1980

62 68-69
, 1993  

207  

4 89 4 18
205  

208 206 69  
209 206 66  
210 205 356  
211  



212

 

 2   

 

1  

213

214 33 1
215 216

33 1

33 1

33 2 217

218

4 215  
212 205 357-358  
213 4 265  
214 4 99  
215  

4 126-127  
216 4 266  
217 33 2

33 1

625 642-648 , 2010 2002  
218 4 300 51

2 17 22 3 791

56 7 17 27 11 2150



219  

220

221

222

 

223

224

225

 
226 33 2

227

 
219 204 7  
220 204 7-8  
221 18 9 19 256 10506  
222 4 301  
223 4 300 23 262

24 266

4 89  
224 4 300 4 89  
225 1315 192

196 2006  
226  

147 165
, 1996  

227  
89 100-101 , 1996 1975 4 300-301

4 89
4 301  



228  

2  

229 230

231

232  

233

234

235

236

 

228  204 40 54
2009 227 100  

229 4 302 50 5 27 29 5 641  
230  4 304

2 3

 
231 4 266 4 89  
232 4 88  
233  206 62-

63  
234 206 58  
235 49 7 15 25 7 861  
236 50 12 25 83 786  



33
237

X

X
238  

33 1

33

1

239

240 33 1

2

 

 

 3   

1  

1

237  279 282 , 
1972 206
71-75  

238 237 282-283  
239 6 100

122 1978 4 303

206 77  
240  

179 1 6 1977  



 

1   

33 1

 

a.  

33 2

2 1 16

SC

SC

2 1 16 241 3
242

243

244

 

33 2 1

81 2 3

241 2 1 16

 
242 3 2 1 16

 
243 38

1 9 2018  
244 1

3  



245

81 1

81 1

 

246

 

b.  

247  

245  7 150

 
246 7 150  
247 

17 21 , 2022 2002  



SC

2 1 2

 

1 1

 

248

249

 

 

2

3

248 18-19 , 2010 19  
249 166 341  



 

2   

P2P
250

251

252

 

250 2 21-28
, 2023 178  

251  250 19

Q&A
30-31 , 2023 71 15

 
252 250 29  



 

33 1

 

2  

 

 

 

 2   

FAQ

23 1

253

 

2 10

253 10 33 35
1991  



254

 

2

255

 

 1   

256

257  

1  

258

 

259  

254 4 59-60  
255 166 759  
256 41 1

61 64 1991  
257 256 64  
258 4 222  
259 39 12 9 15 12 2307  



260

261  

2  

262

263

264

265  

266

267

268  

260 4 60  
261 4 222  
262  256 67

491 , 
2017  

263 III 442 , 1970  
264 617-618 , 1983 256 68

2017
262 494-495

 
265 256 68  
266 41 4 28 194 147  
267 256 68-69  
268  256 69



269

23 2
270

22 2

271  

 2   

 

10 1 1
272

273

274

2

275  

 
269 256 70  
270 256 70-71  
271 256 71  
272 262 494  
273 256 81  
274 40 4 30 41 532  
275 256 80-81

2 1
256 85 36  



 

 3   

 

1  

GMO
276  

GMO GMO
277

DAI DAI

DAI

GMO

DAI DAI

 

2 3

278

DAI DAI

 

DAI

GMO

276 GMO 99  
277 GMO 99  
278 166 341  



FAQ GMO

279

280

DAI

 

2  

281

LP

Uniswap  

LP Uniswap

LP Uniswap
282 LP

283 LP 1

ETH 10 USDT 10%

0.1 LP ETH USDT

10% 0.1 LP 0.5

ETH 20 USDT LP

279 GMO FAQ  https://support.coin.z.com/hc/ja/sections/360003494
674-%E8%B2%B8%E6%9A%97%E5%8F%B7%E8%B3%87%E7%94%A3   

280 GMO 99  
281  228 18 26 2023

Uniswap
101 173  

282  
101 171-172

Uniswap
LP HashHub

74 123-124  
283 101 175  



LP Uniswap

 

LP Uniswap

LP

LP

 

 3  

 

1 FAQ

FAQ

 

2

 



 

3

 

  



 4   

1 3

2

 

 1   

 1   

 

 1   

33 1

33 1

33 1

284  

33 1
285

33 1

284 7 148  
285 7 148  



286

33 1 33 2

 

2 1

287

 

33 1

33 1

 

SC

SC SC 1 2

3 4 4 1

2 5 1

1

2 3 2 3

2 1

3

2 3

286 203 22 39  
287  



4

1 3 4

SC BTC ETH

2 288 2 2

14 2 1

SC  

SC 1

 

 2   

2 33 1

 

 

288 7 159  



 

 2   

 

289

 

290

 

289 3 4 25
109 133 2023  

290 256 85  



 2   

FAQ
291

 

 1   

 1   

292

293

294

 

295

296

 

 2   

1

291 Reuven S. Avi-Yonah & Mohanad 
Salaimi, A New Framework for Taxing Cryptocurrencies 36-41 (U of Michigan Public Law Research 
Paper No. 22-014); 193 153-155 174 107-108

2024
1 20-21 2023 7 31 https://jvcea.or.jp/cms/wp-content/uploads/2023/07/20230731-
001.pdf

 
292 4 196-197  
293 200 76  
294 3 118 , 2023  
295 4 179  
296 78 , 2004  



297

298  

299 300

301  

302

303  

 2   

58

58

304 58

297 16 3 59 60 1961  
298 58 50

377 , 378-379 , 2007 294 303
 

299 127 , 2017  
300 297 60  
301 9 3 1 222 936

11 1 26 240 274  
302  18 71 76

1990  
303 299 333  
304 15 6 27 50 6 1936  



 

58

20
305

 

 1   

58 1

10-6-7

306

50

307  

 2   

305 4 305  
306 4 9 10 192 400  
307 299 145  



308

309 1

 

310

 

 3   

58 1

3

2 1

USDT USDC

SC USDC USDT

 

58

308 14 10 10 50 6 1945  
309 15 6 27 50 6 1936  
310 55 6 122

127 2007  



 

Avi-Yonah
311 Avi-

Yonah

312

 

Avi-Yonah

 

33

 

311  Avi-Yonah & Salaimi, supra note 291, at 37; 193 154-155
174 107  

312 Id. at 39. Avi-Yonah
SC SC  



 3   

 

1

SC

1

 

2

58

58

33

 

  



 

 

 

33

 

USDC

wrapping
313

 

 

313 101 179-180  


	ステーブルコインをめぐる取引に対する課税―所得税を中心に―／林 建廷
	論文要旨
	本文



