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@Stigler Center for the Study of the Economy and the State, Stigler Committee on Digital Platforms: Final Report, at
https://www.chicagobooth.edu/research/stigler/news-and-media/committee-on-digital-platforms-final-report, 202642 H 23 H iJj [l .
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@ZESehk: CF & LTI GRS ZE W IE 21k 55 B LD, (IR MR 240 (B 24 2R 27RO 920244 552481

@K F  CHIRM AT I AME BRG] LS5 BIFTCY, (HLBUERTF 720214 553 3.

®Jonathan Zittrain, A History of Online Gatekeeping, Harvard Journal of Law & Technology, 2006, Vol. 19, Issue 2, pp. 255,
259-260.

@ULRLE AT 77 SO X I3 b v, VR R — 2000 SRR OS5 5 R VR PRVE N, L opy U5 PRIV ) — 220 26
S M SRR A ITE . 2 W EEL R (U8 S MRS A2 ) (ILARIE 24 020265F 25 130

(®MGM Studios, Inc. v. Grokster, Ltd., 545 U.S. 913 (2005).
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7L T HH (ex ante) B9 X 45 PR &, 5 BT 1 1A L5500 B 38 4 AL 7E BT S 45 1 4T L 45 10
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S 08 LT 2 (A e T IO A 495 1 5 4 I ik 4 B (RK 952 474529 ) (Treaty on the Functioning of
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SUSAESL AR EAT G S M, AT T X5 S B T ZE I S R e B,
S 3o T WA IR T A R B BRI AR , B bR R T 0 T 35 G 5 0 T,
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T 8 0 P B A% 5 LI A8 S 5t 2 4 M 402, 4 S 24 2 0 AR S 55, B M e
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T O 5 AR LA Sl S %5 BRI, B S 754 2 e 3 5 9T 64 2 e

(DJonathan Zittrain, A History of Online Gatekeeping, Harvard Journal of Law & Technology, 2006, Vol. 19, Issue 2, p. 277.

@Viktoria H.S.E. Robertson, The Complementary Nature of the Digital Markets Act and the EU Antitrust Rules, Journal of
Antitrust Enforcement, 2024, Vol. 12, Issue 2, p. 327.
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HARME, CRT ik ) A TN 552540 0 ) B2 it B T T B0 2 B2 U0 16 28, S35k
SE R TINTH A E bR, b, STAR SR A 25K [ IS 2 <% T T 3 HLA JE RS2 i < SR 3t B0
%0 6 M 55 B 42 b 2 i F P S e A 22 BRI HL A A SRT 00 M AE
TR B OX R B [ 5 A A, Ibe A0 il LUK T IR 0 A L 5 R 2 B i 18 E R O B
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ol L5550, BT ik IR T 28 11564 U545 L S8 1358 OMLIRE SL 55 LA K 35 1428 4T o Al
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TR 24 T O B B0 28 2 i R AR S 55 B4 8 AT

M. HFEXZZHAABRBLSHEN

A8 5 i TINS5 G50 W LR AR 550 ., USRI A8 5541 M I 51 TheE . ik,
T A L S )2 38 R 1) S S5 5 ) o CEALE 28 5 B B A Ol 55, T SEAR BE T A A8 S ) B
G HUOERS THigE: a0k KRG — M BRGE; s, BB 5 22 2 PR B HR HE A
HTRNWEE R R, JB T AN EE S 5 Br i 29 08, i 25 AU I 508056 28 5 P — i W 4 R
Sl (A5 R R0, BUAR = PR BRI ) ¥ u] B A A S 2SRt S R B, HB R
51 AR S5 Y SR T 25 S T AR HE X 9 X 55 (duty of) 5 AbRIE & 29 3R (regulation on) I LLIX 43,

(—)E® TIHEHNTEFL S

B W8 28 5 ) BE 5 5 N Ak B AR 5 e RO\ TR Z IS IR, (HX) 32 5
24 4 B D) SR TEAS S o A ORK N IX — S5 AR P SR AT, A7 W AL A A8 5 P T 6] i 47 280 i B ] 5 4
X5, REHAE R 5 e b A iR & R 5 BREE 515 X X 55, BEmi BRI 28 5 A, fe ki
WEE 5P K.

(DInés Neves, A Reading of the Digital Markets Act in the Light of Fundamental Rights, In: Annegret Engel, Xavier Groussot,
Gunnar Thor Petursson, eds., New Directions in Digitalisation, Cham: Springer, 2024, pp.153-155.
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OZ WK T B AR LA M S5 WU Pt £ 2R W (O B AL B W (E R (2026) 65
@ WAL AE Bl i 22 5 B B GRAT O 1956 CHN A& Bl 26 1) 5529 5%
Ol hn AL A8 B i m A 5 4 BIME GRATO 195



132 AR ZPN==F i 20264F 55 431

SRUAL A4 A IR T S o o IR ) S 25 A S S5 6 3 45 A P 5 PR S5 L 515
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B D R 2 M S 58 5 0 7 S B S BRT H 7 A B 2 B AT R 0 B
72 U T 00 42 436 7 52 42 00 B R O SR E W 5 15 2 B WSO8 bR, i o
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(B, FE45 A OB BRI 52
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b S 0 A S 2 5 98 AT Sk L o 150 BRI, 3 P4 28 5 0
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(DSee EU Commission, Case AT.40437 — Apple — App Store Practices (Music Streaming).
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(@Nick Robins-Early, New Tool Allows Californians to Request Data Brokers to Delete Personal Details, at https://www.theguardian.
com/technology/2026/jan/05/california-tool-delete-personal-information, 202642 H 23 H iJj [l .
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@Infocomm Media Development Authority, PDPC, Trusted Data Sharing Framework, at https://www.imda.gov.sg/-/
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The Dual Nature of Data Exchanges and
the Construction of Regulatory Frameworks

Hou Liyang, Shi Wenyu
(Koguan School of Law, Shanghai Jiao Tong University, Shanghai 200230, China )

Summary: Data exchanges in China are positioned as corporate market entities and should
therefore meet the requirements of competition in the data circulation market. In the process of
building a unified national market, however, data exchanges face a tension between their
institutional design and functional positioning. China’s institutional construction of data
exchanges has largely drawn on the model of stock exchanges. Yet data trading difters significantly
from securities trading in terms of basic business operations, trading objects, and authority
structures, giving rise to concerns that on-exchange regulatory powers may improperly expand
into off-exchange transactions. In response, the regulatory paradigm for data exchanges should shift
from a single model of self-regulation toward a more institutionalized paradigm of market
regulation. To this end, it is necessary to re-examine the theoretical origins of the stock exchange
system as a reference model and introduce the gatekeeper theory into China’s data exchange
market. The rule-making framework of data exchanges should establish an internally and
externally coordinated dual structure of “positive-negative” obligations, with positive obligations
as the core. This structure should guide trading conduct, enhance market efficiency under fair
competition, and promote the safe and orderly cultivation, expansion, and integration of the data
market. The key distinction between internal positive obligations and external negative obligations
lies in their respective regulatory functions. Internal positive obligations constitute the substantive
core of regulation, emphasizing the self-restraint and structural optimization of data exchanges as
gatekeepers of the on-exchange data factor market ecosystem. External regulation, by contrast,
serves as a procedural guarantee and baseline constraint for internal obligations, reflected in the
public authority’ s recognition of gatekeeper qualifications, continuous supervision, and residual
remedies when rules fail. External regulation should aim to ensure the implementation of internal
obligations, thereby avoiding excessive public intervention in the dynamic operation of the data
trading market. Accordingly, negative obligations should function as a constraint mechanism for
external regulation, used to evaluate the implementation of obligations and the realization of the
system’ s ultimate objectives. Through the construction of this dual-layer obligation structure, data
exchanges can effectively foster data circulation service institutions, accelerate the marketization
and value realization of data factors, and achieve the expected goals of institutional design.

Key words: data trading; data factor market; data exchanges; gatekeepers; intermediary

governance
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