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Abstract: The Security Token Offering is a kind of social financing practice developed by the
financial market, which is a pure function of investment and financing separated from the issu-
ance of complex tokens, actively adapt to the regulation, play the positive role of blockchain
technology financing issuance. Security Tokens is a theoretical concept abstracted from the prac-
tice of Securities Token Offering. Under the concept of Security Tokens, we can deconstruct the
concepts of“Securitization of digital assets” and “Tokenization of securities”. Security Tokens
are related to and distinct from these two concepts, representing a dialectical relationship of in-
tersection and development. In essence, Security Tokens is the deep integration of blockchain
technology and financial market, is the application of blockchain technology in securities market.
Therefore,we should be actively responded to with an inclusive and prudent approach for the de-
velopment of Security Token, accurately identify the essence of digital securities business, take
effective regulatory measures to prevent risks for the development of Security Tokens. Specific-
ally, Security Tokens should be brought into the scope of the securities law adjustment law, and
the rules should be adjusted under the existing securities law regulatory framework, with infor-
mation disclosure and access qualifications as the main regulatory means, to supervise the multi
— subject of“Investor—platform—issuer”, we can realize the overall regulation of digital securi-
ties by setting up administrative responsibility and civil and criminal responsibility.

Key Words: security token, Security Token Offering(STO), blockchain, securitization,

collaborative governance
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