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DYoMN PPN .1

Lexidale .0%ya n99951 P89N 09N MpPNN DINNA NN PN NIY» NHan N Lexidale
PO IPNN DAINMNIN TPHRTPN OWINY DNIDIDD ,PT 907 DY IMINDPI DN MNY YY NODANN
NYYTN NMIAY YD DNN DXPYON) NONX DIPNN DNMNN DONSPH DINN ODMIN DY, OPNRNVN

N NN

ANNNNMY DI MTI 43-2 DIVIIDN DIVIN JYW HNSN NI MINYIAN 9NN NION e
2S0AYND 99350 PNOYNIN DINNA ,BNPA AUFIN HY MIPRI DIIPD ,009PNN NNYaa

09°9NN YY NYT NN MNY MIIYN 00555 0NN NNNHNN :PYIYIN NMNIN NALVN e
7293 99555 WY P, Hya ANMIN LT MIMR T 1799 31 DY NYAM 0D DIYINIA
SONIYIN PIVIA DO 029975 DY NIV 9IrYa

NINN H33) NVYYN MM NPT DD YIANA ANNNN PHIVIVONRN MNNIN NLVN e
IPNND DINNN 152 N0 NY TIN ,POY-IIVNIN DINNHA HaWN 2281 DINNY HIVIVON
YTINGS 119D NYYA NN TUN 00V 9P 179¥ 15 DY NY NASVNN AV 87NN NTAY a)

JIT 299 DINNA DVIVONR MNNK NYNA

yp.1.1

N2 NN (cryptocurrency w digital currency - DC) ¥5vox 10 yavnn wn (Bitcoin) ipvran yaon
NN9N T2 NMBY INNY 2009 NIV NIPN THHVINTN NYIIY PIPY>IN YW DD YN L.oYIwn »an7a
w0 27003 X0 oyw Blockchain-n m»noman NNy imx W)W (MK DINNAN NP IN) MDINN

SUNIN SNYI Y20 NN DTV G 1PV 3mIoann” AN PIPVIIN NN DNV D ¥ DY TN
,1INM POYONI ,INDNI 12 WIDIYW TNKD MIID) POV 12T D35 LYND 757377 YAVND YNHYD D13 PIPVLIIN
NONY DIWN (MMIND) DMPY NIYI MIPTO MRPOY) DAVIV DMDYN NN DYDY 1) Nypwna

(intermediaries) D>MNN 07132 TN Y5 XY NYNX DI NN IWIND NIN DIV PININD

DXVNNYN NYI YY DDINNA YN PV an ,(DCS) DOV O1HVLINT MYAVNY NNITAY,TNYVOL N1NIN
-- PIPVLIIN MYNNNA YN INIY MNYaN D5 ,nnrnna .(decentralized) na1am (peer-to-peer) noxNsy
myxan -- (verification and processing) ya wi»wn WINA N9 (MINING) INI57 N INPAIN NN
NN HY NONR DPNNOV DMIMARND YPI DY 1IN P2 .TPNOWNN MANYN DI XD PMIPYIAN NV YT DY

T2 IR PPV VY 5wNnY [ To L.0mwm D210 NI 1900 DIMP 11 VYD [ PIPVIIn
MonY DOWO WATI IMRY - YNNWNN T ) IRIYUN YDYDIDD vIOWD MN»PN NMDYY MNIT Nyl

1 Other types of DCs include: Litecoin, Primecoin and Dogecoin.

2 See: http://money.cnn.com/infographic/technology/what-is-bitcoin/. Also see: Satoshi Nakamoto, Bitcoin: A Peer-
to-Peer Electronic Cash System (unpublished manuscript), https://bitcoin.org/bitcoin.pdf.

3 See: https://www.mercatus.org/system/filessGMU_Bitcoin_042516_WEBV2_0.pdf (p. 6).

4 See, for example: http://cs.stanford.edu/people/eroberts/cs201/projects/2010-
11/DigitalCurrencies/advantages/index.html.
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192YN2 NN IR PIPY22 VIDOW 12 103 .(chargebacks »15709 MWN 1RY - >y91nn 782 1 - M7
MXNNN M ,DXMINN DIYYN SYSNNI NYITIN N ANYT VIV NNII) NN DOYN DXV SV NOWM
VIDOWN INDRNIY NTYN DX DY POINY ¥ oY N9 NPDY MND PIWN NXIM PONIUN 20001
AN MY 5ya yaon (DCs-n 992) PIPY AN NPNA PPN INDN YW IWPNA INY HP NI PPV

AT Y20 NN DNYPN DPYPI DM TND N D9YN YI2

,TD.DYHLINT MYAVNI YINIWIA TIMYNIVYNI NTHNND NMOY NNMP 3D NOYN DINMPN DINMIN DY NPNa
9901 ,)DN 13-5 2177 DY NYD TOW IPIPOIAN YPIINY 9901 D 1YY 2017 MIVHD DIMNN VNN ,Hund
9 DY MDY PIPLIL DOPXANY DXVMIADIN 190N 1D MO .2014 NIV DINYT DMNMD NNXNVYNA D195 LYND

v (IRS-) 27772 DHRN MW XMPT 29 5y ,qoNa °.2017 THWA 356-9 2014 MHIVWA 342-10 DNMN DN
,TOY 72Y1m) DWVYN NI PPV OYAPNN POY PN 100,000-0 MND KXY 2016 INWD NI ONDMP
6.150,000-5 Nt 19D NYY MW DTN YW GINY TYW 10 MWD

DXNNONNN DMNNN TAN NN PIPYLIAN NENTI (DCS) NPHVLIIT YAVLNH MIIYN YW MVIVYNHN NITONN
DINNINM POYN PN DOWHRNWHRN 190K Y9 NININNDN PIYN NN INYA P ,MNINND DIWA NYINNI
5S¢ NITONN NNNANKY NN DNAY DMDIIN DINRYLN TAN NN DY NON MOIWNI vIndwn NN
NDINN 7977 2219 NNTO NPPTH MY DY 22N MPTH NP NP TWND DN DIND W PIPVIIN

IPV2AN YW AMNIN NITONM

DY MTTHNNNY YPIPN NIYINL NI GN HNN AUN ORI 7Ivn DY D) DNDS RY PIPVYIAN NUMNO
VIV DY 0NN MIXNIN 2D NN 7PNIN R PIPVIAN 12D DRIV PIvn DY NNY Ty .Nyamnn
MYAVNI,PIPVLIIN NDMI YI7T 272 TN NVPV HRIYI DIOIN MY NINIXIN NNINNL DIIN . PIPVLII2

NN DYV 2 Y T HNW 0 INK (DCS) D»HVIIT

NN ,2010-Y7WNN ORIV P32 PIN2 DNITIND 7NIN YA0N IN 7Y OPX DOIVIPT NIYIVN e
YMIOY’Y P TR NPOW TMIVYN NITHINN 1PN OORIVIN HPYO PN TN NNNY INYRIN NITHNNY
.DOYMN MYV VWHINT,"MYNI GO

DN TNND DAY PN [WTN NDN] NDIDN DN NTIPI OMYNWNI DI DN DOOVINT NIYIAVN e
: MINAN NMYNWNN NOION

30 TINA DN NMYIAD NPT NNYVLN NN NNIY DD AWNIN YOVINT YaLN DY NPIN DD e
DM

POYN NDIONY MVIT YIVN NPON VNN ,NPPOY MDY NNONI NYSIND NPINN ON e
MN2% 7272 MXNN2 ION DD MIAID) HPMPI NDIDND NOMN NN T NOYNN N
.(Mpm

5 See: http://www.coindesk.com/summary-coindesk-state-bitcoin-blockchain-report-2016/.
6 See: http://21stcenturytaxation.blogspot.com/2016/11/virtual-currency-recent-tax-matters.html.
7 See: https://taxes.gov.il/incometax/documents/hozrim/hoz_x_2017_tyota.pdf.
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LOVIND PN IX PIY NN NNNDY IN DI DMP DX KON, DOVTN

IMSOYAY ) ORNNA .1975-175WNN ,901 TIY DN PIN2 DI 7PV O1N OOYVINT NMYAVN e
MY DY 1N R MIRIPN NPOY! YNIY O IN POY YT N DNOY 1770 IN PIdY ,INON2
D7YN DPVYNI NON MYavna

VIAID NYPNYN NMDMIN NINNIND N1NAN 1N ,DOUP DYV PIPVLIAT MDOYON HY NDYON IHINN NVYL
NOYLN ,DMATN TYHRNL VNDOY 295 .NPIY»I NNYPN MDVLIVDIPITRN MONINNN NN Y NN

(©3nx DCs-1) PIPYIan »239 Wapvw 0N MOWNRNY DNIYN XANT2 NN Y2IPHY NHK D27 DA NVID

TOVINTN NYIYIN MM NX TTIVD ORIV 10D ,MIMNYN TYNX NDDIN NPT MOYI MNMO MNTHI
NN OITVVIN PN ,NHND ,INNN PIPVIANY

APNNRN NYLVN.1.2

DDWN AN MNMDN MPTNA WYIAPIY DMIVN DNN MITON DY NN DMPY NN DY APNN DY Invn
NDNM NDIDNN DN MOVYN PA DT IYPNL PNIN IPNNN .PIPVLIAN NNNTI O1OVINT NIYIVN 12)HD
D22 DIPPN DMLYNN P DDTIND NN TTND WP NI DPIVIDTN NIYIVLNIN YD WAPIY PPYN

INIYIA PIPLIAN YD PINY YNV TOVNN P

PN 9pon.1.3

,INPNR L NPIINN) MY YIIND ODMPN OMNVINIM DMVIVYNN DMTONN DY NN DD IpNnn
SNONY L TIONS PINIT LIIOVIN L TIO0 NN ,TIA0 ,MDININ LN MPTH 1329 DY) (MOIVDINY MON
199552 MANWNN MPTHNI NIV INRND NNYY) NON MPTHA NN 9 IR ,MIIVOIN ,27NIN

NO92WN DN NIIYI MNMON NI NIMARNNM MOVINTN

PN VI OIN. 1.4

MY YN THININD NIVWIN MDY DT DIPINY PT DN - 9N P19 03NMIN T DY YXII IPNNN
MAYN NX DT TYNY,07PMP TN YV ITINN NPNVYI TIXLININ YAND ,LIVNT MIIWND MYSNN
Lexidale 5w qpnnn N »1 Sy 7219 NN WYX DXNMN YT DY PAODY YDHRN . NPVININ NPMIPHN
DPIARNYD NNPON VI PONIWN IWPNY DNNPRNN ,DIRYIND NNNIN DY MIN NIPA N ORIV

: ©Y9910 IPNNN NNDHNI VIDOY NYYI DNV DIYNNIND

YINN DNV MND 19 208 0PN npven Y
21 sonon vV

099 v
LDPMPNN PIPVIAN NIVYYN SWUIN OY MY v
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IPNNN MONRY.1.5

£17D7D2 MTNVIW IYNR NMINRAN MONYA IPOYA TPNRNN YNONN IPNNN

DHN IOWN P OMHVIT MYAVN DY DYV DXONN DNN MIVWN PA OMDINN OYTINN 0NN e
1ONIYI NYN MYV 2D NIAPY YNINY

17920979 IN 7D9Y75 DNRN NN TNSD MNWN ODWN MPTNHI DXTNN DMOHVLIT MYIVHN ONN - ©
TN 7PN I3 IYPNA NITHIND TNXY ONN TNINN NN NON OMHVIPT MYAVN DTN XDV IN
100 NPYPN MPVA

NN DN DYVYNN NN NN PN 10OV0T NMIYAVN DY DDA YIAPN NOIDNN ON VYN NN @
191292 15%) NN NNMP DR IMPTN TV

71175910 DN IN DIYN NONTI PPY MO DN MNTHI DM1OVINT NIYAVHI VIDOYN DY DN ONN  ®

APNNN ORNNN NI¥NN.1.6

MYPTN DY DN NYITNRD NNNVYNL DIVN DOV 90N NPNNHD NIV NOND YNINY DN NPITH
.DYIYa MINN

NYA IN NAPHNN DY MIPN 702097 v995 19182 DCs-a) PVraa INIIN MYNIYIN AYNn .1
MON’NN YUN O2I¥a NN MNP OO NNIND OYN MPTNI YNINHDN DY NN NV
JON YIYPNA MAYY 0939 XD 7¥avun”a 939NN DCs-) pvray
12V 9IND POY IUNR PTSD PTN N2 DY PT P09 NYNNY 29D I9¥IRN TININND NTHY DWNY A
MODN MPTN SV NYIN NN 0) XM (VAT) YOPRN nD7YN0n NONN YINND PPV DTN W
SPYVINY NAIY TI9D 1D ,PTNY PTN NP NPIOAY DTIP XYNL IPOYY NN

NITHIND OMY PIPVLIAY TOHI NPVNTIN XNV MNAD 27HNA HYHY79N NPPOIN NION 27NN
OMSIN NPYPNNN PON1A ryavn”

NNPN ©RN PPN N> 5y 1wys DCs-n 29955 MTNN IWPRY NN MITIN 9 189 v
JPVAN NNYND 2TV DIV NNPN TYN) 13 7N DAY

0>INX DCs-21 I1p0r22 MINID NYY 79N NPYPNN NPNIND SVIP INSD MPTH AW DIPN O) .2
DRIV YNINY 29D 799375 ©Y1XNTN 1IN PITY 1NN PON ,WNn 7yavn”

WRY DPNDD NN DC-1 NNMY) 1921 (079 Qo7 DC-2 1XY) 1919952 2800 Dvnd
(097 MYad DC-1 9INDN MY NNITY) P9I (D) IN yaVN
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YYPNN TINVND .2

PPY NN PYI NN NPV VN nYM
99199KN HNOINN
5w NP>DHI VIMN) NV ' '
(2015-1 ECJ-n Y0INYY NO Y01 @

NYDLVPPT NYMIND ORNNA (VAT-N) WY 9pyn MOmNN NP TND NYPN D32 DN 29NN TINRND
MDOVPIT,INPNL . TINND DY HYNNN 9T AN DY DININY TAYVRN NSVINN YT DY 1T IWPNL WaNY
MOV NYOYIY HH5a (DCs) DMOVINT MYAVN DY DNDND PIPVLIAN NNNHND MY AN NON

DCs-n nyayn ,nt ¥yp 9y 8(EC/112/2006 - 2006 mywn 1N N PHYA INMPN MAPIYN NPT
TINND MPTHHN DNX DD NN NN TPOVINTN NYIYON YW MODOINNKD MIINNN MYNIND NNND
D) NN DPONR DNPNND T PNIADT MDOPITN NN OINNNY I9INI YD XN PNRN

2NNY XY 7¥2VN7I PIPYIAN NINTI DCs-5 DNMNND ¥ 1D INNNY J9INT AP NN NITHN NN
11 1990 1999353 % 50N Ywnd wap 70 . VAT-n YW 191PRN NYTONN NN PPy NN Dby

3 $12PY ,IINT DY , WPV M TN DX NI TV .00 TWHRN2 1N DY %93 12 Ny 1oy
WI9N INN KD 79I D9IN .PPY DN PNYON INDNY AW’ PIPV>I2 INONN

2¥ NN DM NPTV NMWIN DY 1T NOVONN DY IIOVN KD PIPVIA DV POIN MY PIDYD WPV )
YNV Y1290 T DY 2014 NYOPNNA DY DY INDI NNV PTN PO 2013 MV PRYI HLAVN YN )
NNONM PPYN 09N 378D DCs-5 ONMNND W 951 NPTNIN MPN TNV DXOMIN MY NTHY 2D YaP)

VAT-n 0n2 p9onn mIva X 1NN 535 705 123y 127 935 #y2019775 DY IWPNA NONN TP PNRN

NIV NN L(ECT-N) 2911RN TINRN DY PTXY VIVNN NP2 )NTY PONN DR MTNY 1M L2014 Mva
DY2’9NY DNNNA .MDVPPTN NMINNN NN YIAD NINDINM TINNI NNPPY TN NMDN NVIDYN
oV 1IPOYON NYINNY DYLVN NYT NNN MNYNRIN 2OV NYIN ,0IVNN N2 DY DODNIN D1INTININ
NN NTRONY 95 THVYN DNV NYTA NPHYON NYINN NN NYTN NNA .(Juliane Kokott) Tyn NN

8 See: http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=0J:L:2006:347:0001:0118:en:PDF.

9 See: https://www.gov.uk/government/publications/revenue-and-customs-brief-9-2014-bitcoin-and-other-
cryptocurrencies.
10 See: http://ebiz.pwc.com/2014/10/belgium-bitcoin-trading-exempt-from-vat-for-now/;

http://www.coindesk.com/belgium-tax-vat-bitcoin-transactions/.
11 See: Direccion General De Tributos (DGT) - Secretaria de Estado de Hacienda, ruled on March 30, 2015 with
Consulta Vinculante n. V1029-15 that bitcoin is "other negotiable" and VAT exempt in accordance with art. 135.1 d.

See also: https://bitcoinmagazine.com/articles/bitcoin-now-vat-exempt-spain-1429738749/;
http://lawandbitcoin.com/en/bitcoin-is-vat-exempt-in-spain/.
12 See: http://www.vero.fi/fi-

Fl/Syventavat veroohjeet/Keskusverolautakunnan KVL ennakkoratkaisut/Arvonlisaverotus/2014/KVL0342014%?2
834123%29; see also: https://www.cryptocoinsnews.com/finland-rules-bitcoin-services-as-vat-exempt/.
13 See: https://www.senat.fr/rap/r13-767/r13-767-syn-en.pdf.
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rlegal means of payment”-3 ny NMN2 0>t DCs-n 9121 Mipvaa MXID W YD N Yap) ,nyTn
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14 See Article 135(1)(e) of the 112/2006/EC directive. See also here: http://ebiz.pwc.com/2015/07/eu-advocate-
general-opinion-bitcoin-dealing-vat-free-as-currency-exchange/.

15 See: http://curia.europa.eu/jcms/upload/docs/application/pdf/2015-10/cp150128en.pdf.

16 See: http://curia.europa.eu/juris/documents.jsf2num=C-264/14.
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18 1% 20179 TIIPY NPNN IDITY INWN 595 I9IND DMHVIYT MYIVNI) PPV
.DNYN ToNN2 ©MPW PR BMF-n 0yvun ndx myap S¥ npoapnpn 0nn NINNIND TUN

N2 DY DN HONMIN DY NMYTIYN ,NXY Oy .BMF-n »1 5y 17192 71o0n 1ind) XD 99Wrn »Honh oinna
TUND T NOWN IR DTIAYN NDIDN ONY IX NN ONNT DN TPNIPY NIPNIND MDD PIPVLIAT MY D
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,9995 ,020 7171972 DHN NMIVID DIMPTN D 18D ¥ . MNab MY Tund (NX9PI) hoarded NN DN
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20 VAT-n m 109 >0 ,y201 n1an MNPOY 1t 99521, DCa mxpoy mab

17 See: https://techcrunch.com/2013/08/19/germany-recognizes-bitcoin-as-private-money-sales-tax-coming-soon/;
also see: http://www.cnbc.com/id/100971898.

18 See: https://www.ruor.uottawa.ca/bitstream/10393/32838/1/IDEBDOU,%20Nassiba%2020155.pdf (p. 95); For
the original guidance, see here: https://www.bundesverband-bitcoin.de/wp-content/uploads/2014/05/140512-
Antwort-PStS-Meister.pdf.

19 See: https://prezi.com/hx2szy0gly8c/bitcoin-taxation-in-germany/.

20 See: https://assets.kpmg.com/content/dam/kpmg/pdf/2015/11/vat-newsletter-november-2015-kpmg-en.pdf (p. 2).
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a See: https://www.gov.uk/government/publications/revenue-and-customs-brief-9-2014-bitcoin-and-other-
cryptocurrencies.

22 The guidance states as follows: “For VAT purposes Bitcoin and similar cryptocurrencies will be treated as follows
below, this in no way reflects on how they are treated for regulatory or other purposes:

e income received from Bitcoin mining activities will generally be outside the scope of VAT on the basis that
the activity does not constitute an economic activity for VAT purposes because there is an insufficient link
between any services provided and any consideration received

e income received by miners for other activities, such as for the provision of services in connection with the
verification of specific transactions for which specific charges are made, will be exempt from VAT under
Article 135(1)(d) of the EU VAT Directive as falling within the definition of ‘transactions, including
negotiation, concerning deposit and current accounts, payments, transfers, debts, cheques and other
negotiable instruments’

e when Bitcoin is exchanged for Sterling or for foreign currencies, such as Euros or Dollars, no VAT will be
due on the value of the Bitcoins themselves

e charges (in whatever form) made over and above the value of the Bitcoin for arranging or carrying out any
transactions in Bitcoin will be exempt from VAT under Article 135(1)(d) as outlined at 2 above.”

See: https://www.gov.uk/government/publications/revenue-and-customs-brief-9-2014-bitcoin-and-other-
cryptocurrencies/revenue-and-customs-brief-9-2014-bitcoin-and-other-cryptocurrencies; see also:
http://www.coindesk.com/top-uk-tax-agency-eliminate-20-levy-bitcoin-trading/.
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23 gee: Direccion General De Tributos (DGT) - Secretaria de Estado de Hacienda, ruled on March 30, 2015 with
Consulta Vinculante n. V1029-15 that bitcoin is "other negotiable" and VAT exempt in accordance with art. 135.1 d.
See:

http://petete.minhafp.gob.es/consultas/Scripts/know3.exe/tributos/ CONSUVIN/texto.htm?NDoc=33795&Consulta=
%252EEN+NUM%252DCONSULTA+%2528V%25310%2532%2539%252D%2531%2535%2529&P0s=0&IP=0
&IC=1&UD=1; http://lawandbitcoin.com/consulta-vinculante-v1029-15/; See also:
https://bitcoinmagazine.com/articles/bitcoin-now-vat-exempt-spain-1429738749/;
http://lawandbitcoin.com/en/bitcoin-is-vat-exempt-in-spain/.
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24 See: https://www.senat.fr/rap/r13-767/r13-767-syn-en.pdf.
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28 yyapya 200 npynnn , ECI-n 5w 1977 poay ohp nYapnnw 1t nvonn

2 See: http://www.skat.dk/skat.aspx?0l1d=2156173&vId=0.

% See: http://politiken.dk/oekonomi/dkoekonomi/art5508292/Bitcoin-gevinster-kan-stikkes-direkte-i-lommen;

http://www.coindesk.com/denmark-declares-bitcoin-trades-tax-free/.

27 See: http://www.loc.gov/law/foreign-news/article/denmark-recent-bank-and-tax-statements-on-bitcoin/.

28 See: http://insidebitcoins.com/news/bitcoin-to-play-a-key-role-in-denmarks-cash-free-economy/32434.
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3 See:
http://www.agenziaentrate.gov.it/wps/file/nsilib/nsi/documentazione/provvedimenti+circolari+e+risoluzioni/risoluzi
oni/archivio+risoluzioni/risoluzioni+2016/settembre+2016+risoluzioni/risoluzione+n.+72+del+02+settembre+2016/
RISOLUZIONE+N.+72+DEL+02+SETTEMBRE+2016E.pdf.
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30 See: http://forklog.net/a-closer-look-on-bitcoin-ecosystem-in-finland/.

VAT

81 See: Ruling of the Finnish Central Board of Taxes, n. 034/2014 of November 2014. See here:
https://www?2.deloitte.com/content/dam/Deloitte/global/Documents/T ax/dttl-tax-indirect-tax-fsi-newsletter-

january2015.pdf (p. 9). Also see: http://lawandbitcoin.com/en/what-do-tax-authorities-say-about-bitcoin/.
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82 See: https://taxfoundation.org/switzerland-exempt-bitcoin-vat/ ; https://themerkle.com/switzerland-declares-no-
vat-on-bitcoin-transactions/; https://bitcoinmagazine.com/articles/swiss-tax-authorities-confirm-bitcoin-vat-free-
switzerland-1434140401/.
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»Bitcoins are funds within the plain meaning of that term... Bitcoins can be accepted as a
payment for goods and services or bought directly from an exchange with a bank account. They
therefore function as pecuniary resources and are used as a medium of exchange and a means of

payment”.3”

33 See: https://www.irs.gov/pub/irs-drop/n-14-21.pdf.

34 See: https://www.irs.gov/charities-non-profits/annual-reporting-and-filing.

3 See: Virtual Currency Tax Reform Act, H.R. 4602, 113th Cong. (2014).

36 See: Scott A. Wiseman, Property or Currency? The Tax Dilemma Behind Bitcoin, 2 UTAH L. REV. 417 (2016).

87 See: http://www.bundesverband-bitcoin.de/wpcontent/uploads/2014/05/140512-Antwort-PStS-Meister.pdf;
https://news.bitcoin.com/judge-classifies-bitcoin-money/.
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38 See:
https //scholar.google.com/scholar_case?case=3492231419542463590&g=texas+bitcoin&hl=en&as sdt=2003.

See: http://www.michigan.gov/documents/treasury/Tax-Policy-November2015-
Newsletter 504036 7.pdf?20151027111821.
40See:  https://mcdonaldhopkins.com/Insights/Blog/Tax-and-Benefits-Challenges/2014/11/04/missouri-department-
of-revenue-rules-that-bitcoins-are-intangible-property-not-subject-to-tax.
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»When a person purchases digital currency, the digital currency may be used as cash to make

purchases from one or more retailers (e.g., social networking websites, online gaming and

41 See: http://www.state.nj.us/treasury/taxation/pdf/pubs/tams/tam-2015-1.pdf.
42See: https://www.tax.ny.gov/pdf/memos/multitax/m14 5c_7i 17s.pdf.
43See: https://www.revenue.wi.gov/SalesUseTaxReport/14-1.pdf (p. 5).
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merchandise websites). Although there may be some limitations on where and on what the digital
currency can be spent, the digital currency can be spent or redeemed similar to cash and gift
certificates.”
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4See: http://www.canadiantaxlitigation.com/wp-content/uploads/2014/01/2013-051470117.txt.

45 See: http://www.canadiantaxlitigation.com/wp-content/uploads/2014/04/2014-0525191ES5.txt.

46 See: Olivier Fournier & John J. Lennard, Rebooting Money: The Canadian Tax Treatment of Bitcoyn and Other
Cryptocurrencies:  https://www.dwpv.com/~/media/Files/PDF_EN/2015/2015-10-09-Annual-Conference-Report-
Bitcoin.ashx.

47See: https://taxpage.com/articles-and-tips/offshore-income-&-assets/tax-treatment-of-bitcoins/.
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48 See: https://www.ato.gov.au/General/Gen/T ax-treatment-of-crypto-currencies-in-Australia---specifically-bitcoin/.
49 See: http://mashable.com/2016/03/21/double-taxation-bitcoin-australia/; http://www.goforex.eu/one-step-end-
bitcoin-double-taxation-australias-treasurer/; https://news.bitcoin.com/australia-progress-bitcoin-double-tax/;
https://www.cryptocoinsnews.com/breaking-bitcoin-gets-tax-cut-australia/.
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50See: https://www.wsj.com/articles/SB10001424052702303630904579419862242970416;
https://news.bitcoin.com/countdown-bitcoin-legal-payment-japan-two-months/;
https://www.theguardian.com/technology/2016/feb/25/japan-to-make-bitcoin-legal-currency.

51 See: http://asia.nikkei.com/Politics-Economy/Policy-Politics/Japan-eyes-treating-bitcoins-the-same-as-real-
money.

52 See: http://www.zerohedge.com/news/2017-02-09/will-japans-declaration-bitcoin-legal-tender-accelerate-
cryptocurrency-mainstream-ad; https://wowscience.io/2017/02/08/bitcoin-payment-will-be-legal-in-japan-in-april/;
https://news.bitcoin.com/countdown-bitcoin-legal-payment-japan-two-months/.

53 See: https://www.cryptocoinsnews.com/japan-relents-will-kill-sales-tax-bitcoin-buying/;
http://asia.nikkei.com/Politics-Economy/Policy-Politics/Japan-set-to-drop-sales-tax-on-buying-virtual-currency.
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