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Abstract: With the advent of GPT-5 and a suite of next-generation large Al models characterized by
increasingly rapid iteration, scholarly and industrial attention to the theory of data value has grown

steadily. The emergence of stablecoins, together with the rise of the token economy, poses practical
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questions that demand elucidation and resolution through the theory of data value. Although
academia has conducted extensive research and yielded fruitful findings on the connotation of data
factors, their generative inevitability, economic correlations, ownership, marketization, application
status, and dual impacts, core fundamental and pivotal issues such as data value remain largely
underexplored. From deeper theoretical and practical perspectives, a set of pressing questions must
be addressed urgently: Does data possess inherent “worth” ?  Can it “empower” economic
development? Are such worth and empowerment manifestations of value? And if so, what form of
value do they represent?

Fundamental distinctions separate Marx’ s labor theory of value from the value theories of
Western economics. In today’ s intelligent society, some scholars drawing on Western economic
value theories have put forward contemporary theories of data value, such as the consumption-
determined theory of value and the knowledge-determined theory of value, which belong to Western
academic schools. Other researchers, grounded in Marx’s labor theory of value, have constructed a
Marxist theory of contemporary data value. The explanatory power and practical guiding value of the
two categories of data value theories shall be examined and interpreted against the developmental
context of an intelligent society.

Since May 2025, stablecoins, an emerging financial instrument within the intelligent society,
have exerted an unprecedented impact on the global economy. From perspectives including the value
carrier, value determinants, value form, and essential nature of stablecoins, the Marxist theory of
data value demonstrates robust explanatory power and significant practical guidance.

Since March 2026, tokens and the token economy have emerged as a prominent new
phenomenon in the intelligent society, attracting wide attention from both theoretical and practical
circles and further corroborating the scientific validity and veracity of the Marxist theory of data
value. This theory elaborates the complete mechanism through which data value acts on the
production of social material goods in the contemporary intelligent society: data value is generated in
the process of token production, its realization is accomplished via token circulation, value sharing is
achieved via token distribution, and terminal consumption is completed in the form of the token’s use
value. Having clarified the fundamental issues concerning data value, we can offer sound theoretical
explanations for the multiple practical implications of the token economy, including its restructuring
of the modes of surplus value acquisition, its expansion of the scope of labor, its advancement of new
quality productive forces, its influence on the iteration speed of Al models, and its eventual
catalyzing of transformations in digital relations of production.

Keywords: Data; Artificial intelligence; Stable coin; Token economy; Value
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