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The Platform Paradigm for Data Value Realization:
Potential Risks and Governance Regulation

ZHANG Lifeng TIAN Xiaochun

Abstract : Data trading platforms, hailed as the key infrastructure for market—based allocation of data
as a factor of production, have been entrusted with high expectations but have universally fallen into the
practical dilemma of “much acclaim but little adoption.” This paper constructs an analytical framework
based on transaction cost theory, which integrates property right theory and contract theory, and employs
comparative case study of data trading platforms and consumer/industrial internet platforms, reveals the
root cause of this dilemma: data trading platforms fail because they cannot overcome the multi—dimensional
high transaction costs associated with property rights definition, quality verification, and supervision
enforcement. The research finds that large platforms, by constructing a model of ecosystem—based
endogenous utilization, systematically internalize the transaction costs of external markets into manageable
organizational costs. Relying on the positive feedback loop of “data—scenario—complementary assets” and
a value—co—creation mechanism that shifts from “pricing” to “revenue—sharing,” they achieve an efficient
substitution for the traditional paradigm of external market—based transaction. However, this platform—
dominant model also gives rise to new risks such as monopoly and algorithmic discrimination. Therefore,
the paper proposes that the governance of data factor marketization must shift from building trading
markets to constructing a collaborative governance system, strengthening precise regulation based on the
optimization of total social costs and promoting responsible platform innovation, so as to balance the goals
of efficiency, fairness, and security. The conclusions provide theoretical reference and practical insights for
understanding the real path of data value realization and optimizing the national data infrastructure system.

Keywords : Data Trading Platform; Data Factor Marketization; Transaction Cost Theory; Platform

Ecosystem; Collaborative Governance
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