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Hart O. Moore J. ., “Incomplete Contracts and Renegotiation”, Econometrica, 1988, 56(4), pp. 755-785.

Hart O. Moore J. , “Property Rights and the Nature of the Firm”, Jowrnal of Political Economy, 1990, 98(6), pp. 1119
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@ Hart O. Moore J.. “A Theory of Debt Based on the Inalienability of Human Capital”. The Quarterly Journal of
Economics, 1994, 109(4), pp. 841-879.
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The Determination of Data Elements and Its Transaction:
A Thought Based on Modern Property Rights Theory

Li Gang Zhang Qinkun Zhu Kaixin
(Tencent Research Institute, Beijing 100000, P. R. China;
Institute of Law of Chinese Academy of Social Sciences, Beijing 100009, P. R. China)

Abstract: It is the basic idea of modern property rights theory that the property rights of assets
formed in cooperation should belong to the party with the largest marginal contribution to the
cooperative output. This idea not only provides a new perspective for the explanation of vertical
integration, but also solves the problem of “who integrates who” which can not be answered by
transaction cost theory. If this idea is applied to the high-tech field, investors should give most of
the control right to the entrepreneurial team, retain the enthusiasm of entrepreneurial team and
ensure the maximization of cooperative output. If we apply this idea to the discussion of data
elements and data market cultivation, we should encourage the participants who invest a lot in the
process of data elements and data value creation, that is, platform Internet enterprises that master
the core technology platform and invest resources for data essentialization. Ensuring security and
privacy is a high priority goal in the use of data elements, and is a game rule that platform
enterprises must abide by. However, we can not deny the fact that platform enterprises have the
greatest marginal contribution in data right confirmation. If it goes against this, it will lead to the
problem of insufficient investment and delay the process of data element accumulation and value
creation.
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