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Public Data Openness and Urban Digital Inclusive Finance Development
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Summary: As the largest and most authoritative data asset, the orderly opening of public data is regarded as a pivotal
institutional arrangement to bridge the “last mile” of market-oriented data factor allocation. Concurrently, although digital
inclusive finance holds immense promise, information asymmetry and institutional distrust remain important constraints,
particularly for long-tail groups and the expansion of formal financial services. Existing literature predominantly adopts a
supply-side lens focusing on technological empowerment and infrastructure, largely overlooking demand-side constraints
rooted in information asymmetry and institutional distrust. Furthermore, as a key institutional innovation, the micro-level
mechanism through which public data openness reshapes the financial credit system as a trusted information infrastructure
lacks systematic theoretical exposition and rigorous causal identification.

This paper exploits the phased rollout of urban public data open platforms as a quasi-natural experiment. Utilizing
panel data of 251 Chinese prefecture-level cities from 2011 to 2024, it constructs a multi-period difference-in-differences
(DID) model to empirically examine the impact of public data openness on the development of urban digital inclusive
finance. The findings indicate that public data openness significantly promotes the development of urban digital inclusive
finance, a conclusion that remains robust after a series of endogeneity treatments and robustness checks, including parallel
trend tests, placebo tests, instrumental variable approaches, and double machine learning. Dynamic effect analysis reveals a
continuously amplifying policy impact over time, echoing the theoretical traits of non-rivalry and increasing returns to scale
inherent in data factors. Mechanism analysis indicates that public data openness operates primarily through two channels:
reducing information asymmetry and supporting financial innovation. Heterogeneity analysis further reveals that the policy
dividend is significantly more pronounced in coastal cities, regions with stronger intellectual property rights protection, and
cities with higher financial agglomeration.

This paper expands the analytical framework on the drivers of urban digital inclusive finance development,
supplements empirical evidence of public data openness empowering inclusive finance from the demand side, and provides
a novel observational dimension for understanding the micro-mechanisms of data factors in the financial realm. Policy
implications are as follows: priority should be given to the orderly opening of credit-related public data, property right
protection rules for data innovation in the financial sector should be improved, and public data openness should be
promoted in a gradient manner aligned with regional endowment conditions, thereby driving the transition of digital
inclusive finance from “breadth of coverage” to “depth of service”, indicating that the value release of data factors heavily
depends on local market ecology, technological foundations, and institutional environment.

Key words: public data openness; digital inclusive finance ; information asymmetry; fintech
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