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. IE 7 5 B P R (R AR L — O T, A% O B AL 2 A SR A TR R
B, MR T 0% U5 A G 5 T XURS: , DA 5 SOEOHE B 3 M LU FE 4 BT AR T b Ak
2024) 5 55— J7 T, Mk 7E B0 ) 42 A i JE A B i = 00 B BN 2 A PRI RS it 75 S FLER
E i 2 A XURS: , R RGO 22 38 7 FH A M8, e LK LA A S G &5 A P2 Re, ki il 2 e 3 AR
PRI (Hajli%s, 2021) . B 6] DL, FESL 72 57 A, N3 B0 24 v LR Al SE P sy I i
K SR )b R 2 % AR, B2 PR T 0 2 A R ON s i A R A WA S AN I i, Aol B B A TR
VRS  BE AR, BRI S LU BTk R, il RS R 2 4 XU Sk i
fdb FR 28, DA BT 5800 & 4 50He 22 R SR B Y. (Song, 2024) o 21 B 45 ic &
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KRR A K IR), B B ZBE 2e 4, Dbk G2 0 B ) B A 2R, 2 i Sy e 0 v [ 040
A SR R RNGFEE HIURALTEE T 5 1) 0 20214F, (e A R RN B s 2 4k ) CF S
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N B 2 2 WS AH SO, T B N — & R IR T B e 2 3, W RES BRI TR
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2022; Calzada, 2022; 5K %, 2024; R Z AR EGE, 2024) , AR SXNEET Z 50 ph s iu =X, FIH
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I 52 T B AN R AR R A8 By TS e T bl 0000 2 5 ol 8 R 5 90 % D AR, I A 3l £
b4 B AR IR T (WIHR 22 RPEGTE, 2024) o BbAh, (Bt 2e a7k ) ML e < M4 B9 7 42 57
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T AL BOHE B R A A, $2 Al & R A PR (RenE, 2024) i i, Mk @ AT (Bl ¢
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IR, B R A 278 Rl o A 4 G B M AECE , Alk 285 CBLE 22 2218 ) 51 B0 & JL A # 4k A 42
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BETHE, HUE 1k AT AR N R 3G £ AT B0 31 AR 5 30 4E , Ja 40 Aol 2 a5 B0 2 &0
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ANV, RE NS RO SR R E 2 | Al 2V PR A R R R, BT LLAEASHE g B O\ 1w b
TFERTE L A B A PR (BRI AE, 2022) 5 by —JF I, 5 30 5 L H & RGN Tl AR 5
)32 5 L AERE 7, W DL AR R Ak A P2 SR R G 2 17, oA AR p= i R i i S iR AR 2%, A B T4
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G AE B IRURS: TR | B4 75 47 R0 22 37 56 7 T 1) F Ml BB T, AN R A Ml e B 2 4
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B 2 G XU 10 A 00 T, S IS e s KRR, I % i SR B it iR A R, 5 i i T R B e
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8415 25 Al A% BRA, MR A 400 B T CBOH 2 42 vk ) 0 STt B N A Al 348 29 01 07,
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N 8] [ 7€ R, M Trear< Postf Al it 280025 4 1E 5 51 (4) £E51 (2) B FEAE BN Al [ % 2%
B, B Trear< Postf) fiti 1+ R &4 1E; 51 (5) 4251 (2) B LAl b 42 1l i a] | Aol [ 7€ 20087, 1t
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Data Security Regulation and Enterprise Total Factor
Productivity: Empirical Evidence from the
Implementation of the Data Security Law

1,2 2
Ma Congwen ", Zhan Yong
(1. School of Economics and Management, Hunan University of Technology, Hunan Zhuzhou 412000, China;
2. School of Business, Xiangtan University, Hunan Xiangtan 411100, China )

Summary: In the era of the digital economy, data elements have become an important
engine to promote economic growth, but they also hide data security risks while releasing
dividends. Data security governance is related to high-quality economic development, and it is
difficult to effectively solve digital security problems only by relying on enterprises themselves. It 1s
urgent for the government to strengthen data security regulation. The implementation of the Data
Security Law marks that the data security regulation in China has entered the stage of the rule of
law. Its core goal is to resolve data security risks and safeguard high-quality economic development.
However, the actual regulatory effectiveness of this law, especially its driving effect on enterprise
total factor productivity (I'FP) has not been clearly studied.

This paper takes Shanghai and Shenzhen A-share listed enterprises as the research object, and
uses the DID method to test the impact of the Data Security Law on enterprises TFP. The results
show that the Data Security Law significantly improves enterprise TFP, and after a series of
robustness tests, this conclusion remains valid. Mechanism testing reveals that the Data Security
Law can give full play to the effect of data security governance, and improve enterprise TFP by
promoting technological innovation and optimizing human capital structure. Heterogeneity
analysis finds that the driving effect of the Data Security Law on enterprise TFP is heterogeneous
due to enterprise characteristics and external environment constraints, as is manifested in state-
owned enterprises, high-tech enterprises, enterprises with stronger policy perception capabilities,
and enterprises facing lower external environment uncertainty. This paper not only helps to
deepen the understanding of the impact of data security regulation on micro-enterprise behavior,
but also provides a useful reference for the Chinese government to improve the data security
policy and regulation system and achieve high-quality development.

Key words: enterprise TFP; Data Security Law; data security regulation; technological

innovation; human capital structure
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