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Research on Asset Prices, Transaction Returns, and Utility of Data Elements

ZHU Xiaoneng"? LI Xiongyi'
(1. Shanghai University of Finance and Economics, Shanghai, China;

2. Shanghai Institute of International Finance and Economics, Shanghai, China)

Abstract: Data capitalization is key to promoting the marketized circulation of data element. This paper establi-
shes models for pricing data asset by smart contract members, pricing via data asset trading platform and data asset
portfolio pricing models, and studies the relationship between data asset price, transaction benefit and utility in view of
data ownership and usufruct. The results indicate that the pricing mechanism of data assets, benefit and utility of
transaction entities are the main factors affecting the marketized circulation of data elements. The mechanism analysis
shows that, on the one hand, using blockchain smart contracts to track and price data transactions, and using real-
name member registration information to form smart member contracts such as data asset transaction contract verifica-
tion can reduce the transaction price of data assets under the premise of effectively guaranteeing the security of data
transactions. On the other hand, through the two-stage pricing model of data valuation and asset pricing, both the
supply and demand sides can effectively recognize the value of data and optimize the asset price, form dynamic pricing
strategies for data assets with different ownership rights and maximize the utility. Moreover, the higher the data
transaction cost, the shorter the life cycle, the lower the buyer’s utility, the worse the market evaluation, and the eas-
ier the customer loss. Therefore, it is necessary to strengthen the deep integration of data trading market and capital
market, establish a standardized, efficient, safe and convenient data capitalization service system, and promote the
marketization circulation of data elements.

Keywords: Data Element Market; Data Asset Pricing; Data Transaction Benefit; Utility Theory; Smart Contracts
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