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The Evolution of Virtual Currency
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The rapid development of blockchain technology has given birth to many new forms of virtual
However, these new virtual currencies haven’t received sufficient attention in

Furthermore, there are some other deficiencies in the existing literature, such as

confusion in the definition of virtual currency and lack of analysis on the evolution process of virtual

currency. In order to tackle these problems, this paper proposes an analytical framework of virtual currency

to uniformly comb the existing forms of virtual currency, and to reveal the evolution process of virtual

currency from specialization to decentralization and then to disintermediary so far. The analysis of this

paper has certain reference significance for understanding the evolution process of virtual currency,

especially for the causes and inherent mechanism of the emerging form of virtual currency namely token.
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