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AP Aoy, e 9&Y = 23H B
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i 74 o] v vk B E 913 oF 6009 29
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Liu et al., 2023).
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Hol &3l thgh Fapak A= S 2A fEA7
loll wheh w3t f5 A= ZEloleFeld o
St AP e TS A8t teE A FEA
=0t vl=elAE Hek A A% A AW D
do] 93] HZ3olM alF Al S AFst, ~H)
ol &3l the Yo A ZedHAY] wheo]
AlFattta 38kt (Catania, 2022: VIXIO
Regulatory Intelligence, n.d.).
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3.11 ol= SECe| &= ETF &2l (20244)

t]5 SECE 20249 1€ o] HE=S A& ETF
o1& AA At Gensler, 2024). o] &
SEC7} sdzt HIEZY A& ETFE satiA =
H
H

& ETF 92 7739 Zed =
o

of

4 BME} 7}74 27 7be S S8 A &

oo sdetsitt, o ¢ 3 o] ~AYY HER
QI ETF A% AAo] digk e 20| SECY 7]+
< Fubte AIE HdeH, 2aAeR 11319

—7‘3 _g%A}i,, AA A ZV\“’B“*P"J Y=,
Jdzlg, ARK Invest 5°| 3leH, |5 ETF=
2t A2 (NYSE Arca, Nasdaq, Cboe &)l &
BEo] Aol FAAE E4A A 5 =
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£ A%sta glon, ddejE e 2 FEHFAE F
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3 ok E3 ARK Investst 29
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CIXNIERta0] 2012 2 13
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E}oﬂ Slels HuA S 7|28kt w3 A Agd
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B9 ARS £62 5 A F9

SECE 98 ETF 51 283 A, o|¥ 5
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QAR FAE AT Bet 9
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& 393] oleleoly 89, ol 2 o1 39
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! CoinMarketCap Historical Snapshot, Retrieved from
https://coinmarketcap.com/historical/20130428/

2 COryptocurrencies Tracked by CoinMarketCap https://
coinmarketcap.com/charts/number-of-cryptocurrencies—
tracked/

¥ Namecoin 4] 24 - (announce) Namecoin - a
distributed naming system based on Bitcoin. Retrieved
from https://bitcointalk.org/index.php?topic=6017

* Litecoin %A1 34 - (ANN] Litecoin - a lite version of
Bitcoin. Launched!. Retrievedf from https://bitcointalk.
org/index.php?topic=47417. msgh64414#msgh64414

% Peercoin #4] - PPCoin: Peer-to-Peer Crypto-Currency
with Proof-of-Stake. Retrieved from https://www.peercoin.
net/read/papers/peercoin-paper.pdf

6 XRPL's Origin: Provide a Better Alternative to
Bitcoin. Retrieved from https://xrpl.org/about/history

" Ripple’s Centralization Concerns and XRP's Future
Challenges. Retrieved from https://thecurrencyanalytics.
com/altcoins/ripples-centralization-concerns-and-xrps-
future-challenges-158159

8 What are ERC-20 Tokens and why do they matter?.
Retrieved from https://trezor.io/what-are-erc20-tokens

% Binance. (2024, July 28). Exploring BNB: The Utility
Token Powering the Binance Ecosystem. Retrieved from
https://www.binance.com/en/square/post/11385769235
298



10 Tegla 187] ZAAE Retrieved from https://www.
sec.gov/Archives/edgar/data/1318605/00009501702100
0046/ts1a-20210331.htm

I Central Bank Digital Currency Tracker Retrieved
from https://www.atlanticcouncil.org/cbdctracker/#:~:
text=Digital% 20yuan% 20% 28e,0f% 20China% 20in% 20J
une% 202023

12 Central Bank Digital Currency (CBDC) Frequently
Asked Questions Retrieved from https://www.federalreserve.
gov/cbdc—fags.htm
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The Road Digital Assets Have Traveled

Jaewoo Cho*

Abstract

Digital assets have steadily evolved since the emergence of Bitcoin. The initial appearance
of Bitcoin demonstrated the possibility of a digital currency without a central authority, leading
to the creation of various altcoins. These altcoins aimed to address Bitcoin's limitations and
expand its functionalities. Dogecoin, tied to meme culture, showcased a case of community-
driven value creation, while corporate-led “semi-decentralized” coins like Ripple opened new
avenues for the use of digital assets. The arrival of Ethereum's smart contract platform
marked a qualitative turning point in the digital asset ecosystem, and the ICO boom brought
numerous projects into the market. Later, exchange-issued tokens also emerged, though the
FTX incident spotlighted their associated risks. Recent technological trends—such as high-
performance blockchains like Solana, Ethereum Layer 2 solutions, and zero-knowledge proofs
—have been tackling scalability and privacy challenges. Meanwhile, the rise of NFTs extended
the use cases of digital assets from finance into art and entertainment. From a regulatory
perspective, countries have approached digital assets in diverse ways. Early guidelines by the
U.S. FinCEN, New York's BitLicense, and the introduction of Bitcoin futures trading provided
a stepping stone into mainstream finance. In contrast, China imposed strict regulations on
ICOs and mining. After 2020, corporate and institutional participation in digital assets
expanded, with El Salvador's adoption of Bitcoin as legal tender, the EU's MiCA legislation,
and the U.S. approval of a Bitcoin spot ETF representing pivotal moments in integrating

digital assets into the established financial system.

Key Words: Digital asset, Bitcoin, Altcoin, Blockchain, Virtual asset

* School of Social Science, Hansung University
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