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Abstract

The objectives of this research were 1) to study the generality of digital token in the category of
securities including process of security token offering (STO) through the blockchain; 2) to study regarding
the categories and the general working principles of the blockchain; 3) to analyse Securities and Ex-
change Act B.E. 2535 (1992), relevant regulations, and other legislation regarding Initial Public Offering
(IPO) in Thailand including laws and regulatory measures relating security token offering through the
blockchain in Singapore and Switzerland; 4) to analyse problems which may arise from application of
Securities and Exchange Act B.E. 2535 (1992), relevant regulations, and other legislation regarding
security token offering through the blockchain together with to conduct a comparative study with the
regulatory measures in Singapore and Switzerland; 5) to propose suitable solutions for solving problems
and finding guidelines to stipulate the regulatory measures for security token offering on the blockchain
for supporting and controlling the fundraising applied with technology in digital age effectively. In this
research, qualitative research was conducted through documentary research. The result was found that
a security token was in accordance with the definition of “Securities” under Securities and Exchange Act
B.E. 2535 (1992). However, the law on securities and other legislation as well as relevant rules there-
under appear inappropriate and insufficient for requlating security token offerings. In addition, the need
to reduce procedures involving the issuer of security tokens and investors on the blockchain entails our
reconsideration of rules of law so that their application should be reduced to the extent necessary for the

achievement of the purposes of the application of a blockchain system to security token offerings including
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the law and related regulations are not in accordance with features of platform providers and securities

companies which provide services on the blockchain.
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