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Abstract: The institutional design of blockchain should realize the fundamental shift from
“regulation” to “governance”, whose goal is not only to “control” the risk of blockchain, but also
to  “promote” the healthy development of blockchain, and it should change from punishment of
violations to reasonable compliance guidance. Specifically blockchain should evolve from a tra—
ditional single regulatory tool to a variety of governance measures for social co—governance, with
the introduction of technical tools. The main problem to the current blockchain governance is that
the market is dominated by the wrong ideas and the regulators lack technical regulatory tools.
“Token” is a sharing distribution mechanism that integrates investors, consumers and managers
within the blockchain. It can also authorize, confirm and empower data, and stimulate new kinet—
ic energy for the digital economy with data as the core element. Based on the original token the—
ory from Chinese practice, the new development direction of blockchain is built with crowdfund-
ing ideas, promoting the return of blockchain technology to its source. The blockchain application
can be guided to the right track,and the direction, goals and regulatory tools are provided for reg—
ulators to manage the blockchain. All parties are encouraged to return to original intention of sci—
ence and technology to make better life, and the potential of institutional innovation of crowd-—
funding and blockchain is realised through token.

Key words: token, blockchain governance, techonloty governance, regulatory science and

technology, data revolution
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