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Abstract: As the most specific object to be regulated in the data economy, personal data is not only
a resource with significant potential economic value, but also has a natural and intrinsic "bloodline" tied
to personal privacy. Since the unusual distribution and realisation way of personal data value lead market
players to constantly adapt their behaviour depending on their position and interests, the legal regime for
personal data must be designed to balance market efficiency with personal privacy. Propertization, one of
the most important and influential responses to the privacy framework for personal data, seeks to return
the control of personal data in 'legal limbo' to the data subject by property rules. In theory, property rules
can use self-determination and market mechanisms to internalise individual preferences and protect
personal data. However, the limited rationality of data subjects, the public interest in personal data, the
information asymmetry in the trading market, and the free transfer under property rules, etc. are
predestined to make it difficult for a single solution to fulfil the complex and multiple objectives of
personal data governance. To face this challenge, the better response is to build a comprehensive,
sophisticated and effective system of personal data governance.
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