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Data Factor Circulation, Capital Drive and the Deepening of Coordinated Development in
the Beijing—Tianjin—Hebei Region

Zhang Gui Zhang Zhengjia

Abstract: The circulation of data elements is an important force in promoting the cross—regional optimal allocation of resources.
Taking the establishment of the Beijing-Tianjin—Hebei National Big Data Comprehensive Pilot Zone as a quasi—natural
experiment, this paper uses data on Chinese A-share listed companies from 2001 to 2024 to examine the impact of data element
circulation on firms’ cross—regional investment. The results show that, after the establishment of the pilot zone, Beijing—based
firms significantly increased their investments in Tianjin and Hebei, indicating that data elements can effectively improve the
regional information environment and enhance firms’ capacity for cross—regional capital allocation. In terms of mechanisms, the
role of data elements in driving capital flows is not simply reflected in an expansion of investment scale. Rather, data elements
reshape firms’ cross—regional investment decisions by broadening the scope of technological applications, improving digital
management capabilities, and adjusting digital marketing approaches. In terms of structural characteristics, capital flows driven by
data elements are more prominently reflected in the growth of division—of-labor-oriented investment and cross—industry
investment, while their effect on purely market—expansion—oriented investment is relatively limited. This suggests that data
elements facilitate capital allocation toward industrial chain restructuring, deeper regional division of labor, and structural
upgrading. In terms of firm characteristics, the pilot zone policy has a stronger promoting effect on firms with weaker pre—policy
digital foundations and smaller firm size, generating a certain digital catch—up effect. This paper provides policy implications for
advancing the integration of regional factor markets and promoting high—quality regional development.

Key Words:Data Elements; Firms’ Cross—Regional Investment; Coordinated Development of Beijing—Tianjin—Hebei; National Big
Data Comprehensive Pilot Zone
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