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(OOFEHI AR & . A EIA T, A ] 7 B, Al R 6 38 3o RS Ak 2 T AR
B, PR AY) GDP. 5 kG EE AR X AR . e Ah, AR SRR T AT B DA K
AR ] 5E RO o F5 AR R IR 1

®1 BERTEEX

BRI | RS R AR A E X
Size Al A Al % 7 S 1SR K
Age A Al bR
CapEx PR WS I 5 B TE TR B AR S0 B ST A R B < i B
ANWC FEBRATING | EIS R AR S B
ADebt WA | R GTR B S R
Lev TSR T SY sy ous
| Growth RFILFHL 2 BN K
A JZH ) U v o o
Pl i Fixed [ 5 B 7= ot [ % P A S
Roa TPl a2 VR
Dsize i £ P YN GOIS PSR
Dir M7 LA WA £ YNTh & I
Dual WIRE— HEHLKADE I E— A, MBUE L, 5 0A0
SOE PRI E A AU AL, 7 A0
Topl BRI ARFEM L] | 58— K AR SR L A5
ManHold EHERERE | R R L)
WX)EH | PGDP A#JGDP AL LK A GDPI) H 280 £
EHIER | Twoind FEorlb =7 \LGDP 5 It
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2. BRI R EE . IR UE R AR B, ASCEE R CD B EERE I TreatxPost Jt 35 CF %2 B
T, 02 s o ARSCEE R RE B 1R EE, 1% RO T BUR A KBS A I 51 80 it
JSE 5 A1 T AR Al R B L R IS . B, R D B, U R B L RE R AR A B R AU ez, I
2 BF L2 T ) £ b i 29 3R

ACash;, =B,+ B, Treat; X Post, X CF,, +3,CF, +B,Treat, X Post,+ B,Post, X CF, + ;Treat, x CF,,
+B;Controls + Z Year + Z Industry + Z Province + Z Firm+eg,

(RS

AR YEGE TS5 R oK, ACash A1 CF I B Ch AL E0D 73 51 J9-0.0430.002) A1 0.0410.042),
B /IME ClRAED 43 51 8 —1.483(0.603) Fi1—0.204€0.246) , 1X 3 B AN [ £ix b 0 30 4 4% 3 40 R B0 4 3
FAEBKZE R o Treat WIXIME N 0.148, W IFEAR SCHEAR A 14.8% K A\ ik B IE B fk % ) 44
PR o At A2 ) A8 B I AR PE G v 45 B 5 B SCHR (Almeida 55, 2004) B A — 5.

Y SEIE 5 4

(2)

() FEHE = 5 By

2 HICOMFNC2D BB CO MR EE R, B3O RIFI(4) AT (2D [k 56 45 F 5 51 (DRl
AR I AL &, FI 2O MBI T G124 R 2R, ZICHME2) % CF [ E 4
RERZERNIE, RPTEFE AW A BF 8 &S &I & n Uk, B Ed AR FEH BT
Rl L) BRI, X S B SCRRSE 1 — G B (3D R1F (4D Treat xPostxCF 1) 017 & % 5. 3 4 67,
Ui B BRI A KEHE A TR, $% 58 5 7 42 R K A b il % 20 2 P 00 38 PG . X SR W IBUR I A K
KOs A TF 51 S0 A RLBE SN R AL AR 8 AT R SR A A S T AL R B AV, SCRF T AR SCRGK La.

F2 HEEEELER

QD) (2) (3 4
ACash ACash ACash ACash
-0.655" -0.643""
TreatxPostxCF
(=2.36) (=2.71)
0.808™" 0.354™" 0.778™" 03127
CF
(10.72) (4.04) (7.98) (3.06)
Controls A a1l AR it
Industry- Province YearfFirm i P P ik
N 7915 7915 7915 7915
Adj. R 0.029 0.225 0.030 0.225

AT AR IRTE10%. 5% AN %K B2, [BIARIR RSB Al R T, TR

(ORI

1 AR 5

(DA ST o XUH 22 733K (A 148 8 3 2 P AT BB 8L, BE BRI 4 KU A 0T 2
BT S 36 2L RV 0F HE 2L 1 o D i % 240 RO OR 57 — B0 DUt AR ORI S BT TR R BURF IS 4 K8
P ATFRI BBV BEAT T RS 85 R BoR, FEBUR B A K B8 2 T 2 AT, 5256 41 A0 IR 2 1

O ZRMRIRA, SO AR R R IR SE R, A 7 2] fE R R
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BEAVHR I AL 53 22 s BURF I AR K E s 20 1 0 4 58 2 7 44 FR 1) A b it 5% 24 31190 52 i) 6 TSR
St S TR BB, W P AT AR

(21517 15 3 UL EC (PSMD .« #5825 P 2 PR g T Al i B A5 B4R W4, BT & =] ml R
SRV A G FHoREFE RS ELI TR LW, 30T AR B G B AL 5 e 2
HISZ M, A SCAR H8 A Mb AR (Size) « AR L H (CapEx) B 7F= Hfii R (Lev) s A2 (Growth) LA

BE W 2 (Roa) 55 R 2R, 4% 18 101 Sels 48 J6 780 m] U E J5L U, Ay 55 A 52 56 2EL A AR DT J5C A 2 F 5%
MR, 2453 2 064 MEA, IHEE RS ECHEA—3.

(3)Heckman Pt BB o Atk — 25 428 i B A e 438 O 22 365 s 1) 1A A2 12 1) R, AR SR A Heckman
PR AT R 08 o A SC B Se AR HE A R AE 0 b 77 A B S R % 7 A R IR, AR S AR s [
VA 45 FEUH SR R BT B #E CIMR) , TR0 AR B 1 428 i) A2 5 0 AN (2D v DU TE A A 3k 48 i
2 ) /R, W T0 S5 KSR T o

(A SLEGH % . ST DL 75 1 8L B 77 % 7 44 FRAE S0 20 A R 2H 1 &l o ik s, itk —
A5 HE Bk FE A i 22 10 B2, AR SO 4 R K AR OR A AR B I RE AR AT R B o VAR SR LA R =
77 A H R 4y LA ARG R ZH - B —, R BUR I A R B A JF T = R B B 2 P A R T A T
JE AP EE IAREA, DL SO A J0 1) 22 2 5 58 2 ) 4 IR IO RE AR AE Dy SR B 20, K i B AN Bl R %5 ) 44 B
(REARAE o0 R ZH s 58—, G BUR S A R EHE A 1 1 = 88 % - A Bk i A JF 5 A B i 1 FE AR
VERSLEG A, W AP 7 2% P AR AR A ot MR 2H s 55 =, O A 0 R) 0% SR 9 R 2% P A PR Y
FEAAE S I0 41, B 25 A R EHE A TR 1T = 8 & SR P 55 K 7 B BRI A I JG AN 5 B A AR A D ot 1
H. G RER, SELAP TR 7 AP, BUS W A R EE A JF 1 6E 525 24 A JF T
W 45 5 1ok 25 P A4 R Al 1) Rl BT 20 R, X 3R B AR S S5 10 IF AR B I B B R A P A PR Al B R BR 1 B
o [FIW, BB R P AT A T T S R (H A T e AR 1) Ak, EBUR AR
B AT AR E Z R, XiE— P RI% PG RG2S ALk .

2. HoAth A3 A M Ao B

COZ BRI o b 300 B 45 50T Be B AN 08Il 0 2 3] B8 38 B B0, A SR F eSO 185 3 S it
I [60) R BiEATL AE Rl i 6 2L 9 2 22 TR TR B o B —, A SCORE BURE I Al DK 4 A T 9 I 18] 43 ) 2 i
1A 2 48, B4 RBRE . 5, 2% La Ferrara 25 (2012) FIHF 78 B+, A SR H BEHLA %
SEEG LA T . 1000 X 524 < DA B B [ R HUR M EZS A H I E R 0, B AR SO
R 58 AN AE 150 B BRI R 3R 1K) R R e DRI, AR SCRZ D S5 1R SR Fa AR Y

(DFFERDHT F—, S B AREIET 2014 4F 10 H 1 HIEA S, X CLA e BUR W
AR EHE A FFAE 2014 F 2B RIEEH . Bk, ASCHIFR 2014 S0 A AT R 50, B 70 45 11K
IRIAL . 25—, T ARG B ARBIEEX BT A mnE RS ERE R AR, A Ras b
2% IR A BB AT A 3, B 70 45 10 AR SR AL .

OFHATI 5L bl B 58 M BUR S5 200 R 2R 20, AR SCAERIR(2)
9P s NS Y- R AN o - R o D WA QT E 2 ) S D S AR 7 Ve 7ok T2 5 YA

C4) B el R A0 B o DN HRBR AR B I FE i 22 B 52T, AR S 276 Ja SO A5 (201 1D I 58 ¥t
K F 4% 5530 4 U U R i B AL Al R 290, R ESie 5 SUIRFE— 21

O ZIRGE PRS2 07 R, i 5% S AARIAT A AT R R AR AR S, Wb ER A 1 A RO A B - (Hh TR B AL
PRI A RSB, S 2 Aol (4557 A7 AR B I 90583 (0 1 2 HEAT R 5, LR B, (B T MR ER 1% ) 4K BRI, ARSIR)
TAEBURG A KRB A TT I = AR S TR R ) MR AT R A TR % 7 A PRI REAS o
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B SIS F RS

C— DML A 56

1. 15 B FR AL

U A 3 B XU BURPK g &1 AR Bii k(5 B 2 i, A B T RIS CH
FIH % S BFE 0 T A2 K AR (Olsen A Dietrich, 1985; Pandit 4, 2011), ZZfi# %} 4l
TP R AN i e, DT 22 g £ Ml i B 240 3R o AR ST IBURF I A KB A TF IS, 1 o A G 38 #
XoF 4% 5 25 7 44 R I A M 3R AT B BRI I8, DAGR MR L AT I S B BRI B . N
Uk, AR S22 AR A 2 (2022) [RF S8 10T, AR 28 A 56 2 78 < MB35 8 45 B CR I & Posting.
[ 52 & Reading FNiF & & Comments) K1 & X Mk (5 B =E 5. I RBUF W 4 KEHE
A FFJEFI g AH G R & AS BT I, TR AR Aol B ne ™ wh () 1 3% R B 32 v, AT
Wef AR FG = 0 T I 0 S b, SRR ML R LR R, AR S AR S (2019 I 7T, DA
SR YECTOVER, VA 5% Ji 4 T F 4 50D SR M FE R 5 AH G35 T I 1045 B A X AR AR FE o i SR BURY
Vo AR K HUE 8 T 51 S0 AR N A1 350 T A0 R 1% B AR R 6 AH O3 S 5 T IG 1945 B AR X AR R B, T84
FEAR Al () B 2 Bl M R 4 T, AT 2B A B 20 R . R 3 (D EFI (D &5 R BoR, 75 BURF
WA R EHE A TE i, 3 58 75 7 42 Bk A b F B MU it 45 i 58 0 GG 2 00 3 1k 380 S8 35 R T o X SR B I
JRF 8 A R B A T 51 S5 A At 152 % A1 0 T R BE 8 S AR A5 SR BR, IR A R 25 R % 2 T AT A 308 1)
P, N ASCIAE BASKE FRALHI B IR A T S FF

x3 FEEFIMUMUNFREER

(@) 2) (3) 4 5 6) D
Posting Reading Comments TOVER AbsACC REM AT
0.087" 0.096" 0.115" 0.659" -0.052™" -0.365" 0.026™
freatFost Qo9 | 23 2.14) Q09 | (300 | (239 | Q28
Controls Eet] il P i P i i
Industry. Province YearfFirm et kil kil Bl el Bt gl
N 7915 7915 7915 7915 7915 7915 6180
Adj. R 0.037 0.050 0.027 0.026 0.049 0.107 0.008

C2) i) 8 Ao X6 o AE BURF P8 A R BUHE A JF J5, R 28 AH 5C 5 ol R H 2 P A5 B K 15 B AR
FEAEFH, 2% fift v A0 1A 0 4 XUy I AL, DT 8 AR A I ik 7% ¥ 55 R 55 i AR, % Mo L il % 240 O (2 £
F5 55, 2017) o AR SCTHHBUR ¥ A R EUHE A FF B2 0 B R B L 5 e R E 5178, JF
EmAANE R E. BT, RS HEEEEE2013) DL LIS (2016) BIFF 5T, 455 LR TH
BRE P (AbsACCO) M S 2 B (REMD SR i 28 3 )2 A FIAT N, Lo b AR i it >k 4 & Al
BB E. "R Rk 3 5 (SHEF (D IR, Hrh, 515 R AR E HL(AbsACO) H K5
5K, F1(6) N SR REH(REM) R E5 R, 51D it R UD i s . 451 %
7~y B FIFC6) H TreatxPost [P TT R £ 5 BIAE 1% F 5% BI/KF L& ZFE R 7, 51D H Treatx
Post WAl T RELE 1% BI/KF B8N IE . X 3R TBUR W A K EE A JT e 08 1 25 i 3 2 2 P
RRAN I B AR AT N, R m SR d . LRSS FONBUR P A KB A TF 51 B0 AR N
B AR O] AL I PR AT S AN KRR B R % i Aol i B 2 SRR T — PR .

@© [ T2 AR B0 LR L TR 90 46 o (B R A A s LS A A 4 Roychowdhury(2006) 758017 (4 5 2 AR {d 1 U0 SR A
Basu(1997) 3¢ Hi ¥ 8 R — SR v BT 10 S 1A 5 REEAT i &, AE TSI RE h 7 A BB M R AR
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2. )l AH 9% 2 Pk 2 v B AL A

BRI A REAE A B T R s AR H R % 0 5 B 2 5 N 8 5, BRI R % ) 4 K
A b THT W P 55 %5 77 R 5% 0 DR, T e A1 i 5 )l 58 A0 i 9% AR, 2 Ak i 8 40 R o AR ST A B
IRF A K E A T Ja » 8 20 77 A B K Aol 5 20 7R 9% (K KU 2 S 35 PR IR o A Sl 1 L 52 BT
On T 58 IR R RV 0 DA B R M AR P 3 215 LR B8R I — A ML . A 305 B i (2015)
HIRE ST, AR VR in fh BT AR, it th ML 35 S RA 47 “ W S R 47 “ KRaHA%”
5K PR IVR AT L, I LS VR MER (Litidum, (2155 % P MO VR A BUE N 1, BN 00,
WIRIEE (Litinum, 5% FH SR ECRE B B R0 8O RS VR &8 (Litival, 5% 7 G 2 <6
WU E AR O AR Iy i KBS T B4R AR o BEAh, RSS2 Wu 88 (2014) (B 5T 8 %, PL—4E L
AT IR o S AT K R B A9 R A MM A 3 2 XU ( Defaudt) , 12 L A58 v 22 B LT 4
0 A Al A P 24 XU RS v o A AR R 5 B0 B AR A R LK 4, Horh, BICD RS A
5% M SRR s KU A 36 45 R, 81 (40 D P A TS 2 KU i R B8 45 R . A R B
TreatxPost (Y] 22§32 5. 2 0 0, R WY 0 A K 23 T 51 B0 46 152 88 S 358 mT WL BE % Ik 2> Al
HE P ZE MG K& wlbE RS . XOVBURR A KBS 2 IT REW FRIR LT A R 5% 7 M
SRR RS, 32E T 8 PR 404 8 725 0 44 R Aol A it B8 20 SRR B T IR A

x4 FTEXEHEERIBINBIEER

D 2) (3) 4
Litidum Litinum Litival Default
-0.021" -0.018" -0.347" -0.063"
freat<Post (—2.41) (—2.46) (-2.55) (~1.90)
Controls 251 a5 1) a1 2 i)
Industry Province YearFFirm bkl F25 1) F2 ) pakdll
N 7915 7915 7915 7915
Adj. R 0.005 0.005 0.005 0.013

(D R B ot

LA fE REWE ., — s, AFGERHRE A GEETEREWE. WEMERE EF, £t
pigE, FTARGEESEPEEESERAR, Lii ARG S IE W S, fR (S B
U, S B R BT B0 A B A0 R AN I 5 e Rk ) REE R A6 T A A 14 BN KRR
T2 5 PR AR AL o) R ) 22 A D% 38 v BEATL Al A 4 25 TRDBR /N o AR ST, 24 kA5 0% B R AT
BURF I A KO 25 T 51 35000 A4 BB A1 5 o] X il 55 20 o i S M 58 K o R LS5 241 5% (201D
DA K A A 45 (202 1) FRFF 78 1 T, 2 501 DR T SRTE . AL A 38 9% o e J LA B 4 T Ui 6 A ok i 2 sl
ERIBUE, I s A B AT A AR S o B DY KT T U 45 BT R O LA A RE R L
R MR ER N KOG 2, b AE BE S . £ 5 5D, FIGOFMFI(5) 45 R IR, Trearx
PostxCF WA A R EE 2 N6, MAEZI(2). FI (4 FFC6) Fh AN B2 . 1X 3R B b A5 S 0
AR, EURF P A K BUHE A T X6 45 55 25 7 48 R A Ml il B 20 10 2% Mt A/ PR e K, AT A SBURE 6 £ K
B 2N T8 T B AR AT 2 AN X R 17 8 o 0 9 25 7 4 R A M P i 8 24 SRR I T ik — DI 4R

2. K P E B, K EE KRR Al g R, BRSO
K (Dhaliwal %, 2016), HA5 B B EEHEBMEZE . Rk, AXTHE A WEEEEE, 8
FRRGRE 2 B Al B N PR 353 70 MR 230 v, ) 2 A DG 38 iR i % P (5 BT VR 3, LR EURF
A R HHE AT IR K . A S5 Ellis 28 (2012) . F 1 7o A KRR (2014) DL 14 41 %6 25 (2024)
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x5 GAUERERAESRRMESTER

Q)] 2 (3) 4) (5) (6)
AR PR 8| PUK B T | WU 3% 2 R e A0 | LR 43 % 2 5 B 22 | o W T S A BEARR | 37 D < FE T
TreatxPostxCF -0.680™" -0.394 ~0.847" -0.338 ~0.996™" -0.858
(=2.71) (=0.82) (=2.12) (=0.91) (=2.96) (~1.60)
Controls ] et ] ] i) i)
Industrys Province Yearf\Firm kil gl gl el kil Bl
N 7352 563 3959 3956 4149 3766
Adj. R 0.226 0.309 0.252 0.212 0.250 0.263
2 8] F A SR —0.286"" -0.509"" -0.138"™

s AR R B RAS IR A S & R LG50 7 1, 8 3 Bootstrap X 7 41 IA] R EE REAT T2 000K FERSE, 45 I R AR PIE
BE1%KF LR . TR,
BT TT UL, 5 50 LA 10 A H U SOOI o b LA B 2 P B SR B 7 S b, O3 o
REBGEAT 2 ARG . R 6 S5 R R, B LA BT RGO L g R v R
1o BRI A KB 23 I 51 B0 (3 S B A B 7T A0 0T it B8 240 2R 1) 2 g8 A0 B I 3 o KON IBURT W 4
ORHOHE A T I AR 0 25 A0 3 9, WA o 5 2 R 5% £ SR, 0 T 92 i e 240 SRR 48 7
HE— IR -

%6 EREEMRRMANER

QD) 2) (3 4 (5) (6)
BPERERGZ | BRI | NGRS o | SGRI G EUR | 2 5 R b B e | & B A

-1.3917" -0.172 -1.126" -0.150 —1.148™ -0.524

TrearxPostxCE (-2.89) (~0.61) (-2.02) (055 (-3.34) (~1.43)
Controls eyl £yl il Byl Byl F il
Industry~ Province YearflFirm it Eictiil il bt kit il
N 4416 3499 3958 3957 3647 3649

Adj. R 0.249 0.286 0.248 0.234 0.220 0.237

18] BB A -1.219 -0.976"" -0.624™"

MRERERT

AL LA 2014 46 57 A AT B A AR R D dE AR S, DL 20112017 4 3% SR 4 5 5 % 42
AP FR R BRI A B BT B B FURE AR, M R A0 R A R 5 2T BUR I A KU
AFEX AR L R . BRI, SREER S AR AR ML, 0 E R AR
JE ST i, B R 5 P 44 BRI 2 ] R R 24 SRR R PRI, 3R W IBUR M A KBS A T 51 B0 4k B
HE A O] AR R 05 T2 25 % A AR I T Al 1 R R 2 TR LR a0 B R B BURE I A DR B A T 4 R
G AL AE RS BRAR 5 98 2 5 Al 18] 15 JE AN R L, I a3k A 350 1) 25 A 0% 3 o 4 3t I A v B
PEFH, T G2 M A il B2 20 5o X A0 RE AR JE R B, BURF 5 A K08 2 FF 51 S0 4L BB 4038 0T 41
o i % 240 TR 5 T E A A R B R IR B P M SR N TN R, IO BURT A K R
N TE SIS AL N BE A T A0 RE 85 BT A 0L B I B O B AR A R R B I TR R .

@ % EGHRTELL R&D #N 5B N 1 E A2 AT 47 CEllis 2%, 2012) 0 R&D N B A0 BB R Pt AT E A %%, R&D A
%, Xt LA TR, % 203 R AR R CEMETC AT AR, 2014) o EUCERIT 15 EL LSS N RN RIS S 2 7 i
NI LA BEAT B, AR, I Ll 24 7] AR 75 2K 150 25 7 36 0 0 Ll B e, ARSI N JRUR P ml BB K o 5 7 8 o B BART K %5 7
B R o ARy A LU AT B A R L, B T A EIR K P AR R e v, o P R R
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ASCHIBTTC R R W0 T = 55—, am AR b o A v AT 5 B PR RE s 7 A I N U B AN,
D2 MO L e Al (R R TR 20 AT DAL, R R 1D RS BL S RS SR UE 4 B 1 U5 5, s S T A H]
A H R IRBR A AR b T A oMb (A 2 5 B 2 A S0 AT A S R AR B R R B B AT A TR R
JERAE B KGR . BuAh, LG ah i 6 4y AF B A BRI VE AN S H A R AR R, DL
RAE B S EA T e . 28 =, W BT AR MBS, Bt — b e (N5 S 3R . & st
82 T Al (45 JEL 2 R i A OG22 5 0t N B ) B AR RO IR . B H BTAR K — &4 Bl AR IF
R e 2 7 B L T A4 R L 0 U O 2 B N 7 4 PR ) SR AR s oA 3 — 0 R T
m 7 B N AE SR . B =, KT AR BT A A B R 0 B AR AR S R 1 A BT, 2
75 N5 A A b T A AT S SR R L R AT R A ) R 2 AL

FESE
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BRI, 2022, (8):199-217.
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Government Enterprise-related Big Data Disclosure, Supply
Chain Visibility, and Corporate Financing Constraints:
A Quasi-natural Experiment Based on the Enterprise
Information Publicity System

Jia Fanshengl’z, Li Shasha'*?, Li Guangzhong3

(1. College of Management, Ocean University of China, Qingdao 266100, China;
2. China Business Working Capital Management Research Center, Qingdao 266100, China;
3. School of Business, Sun Yat-Sen University, Guangzhou 510275, China)

Summary: Data has become a key production factor driving economic and social development. How to
stimulate the potential of massive data elements is an important issue in cultivating and developing new qual-
ity productive forces. In 2014, the enterprise information publicity system (EIPS) established by the State
Council of China publicly disclosed the massive enterprise-related big data held by the government. Neverthe-
less, empirical research on its actual impact remains limited.

Based on manually collected data on the relationship between listed enterprises and their non-listed cus-
tomers, this paper takes the EIPS as a quasi-natural experiment to examine the impact and mechanism of gov-
ernment enterprise-related big data disclosure on corporate financing constraints from a supply chain perspect-
ive. The results show that: (1) After the implementation of the EIPS, the financing constraints of enterprises
that disclose customer names are significantly reduced, indicating that government enterprise-related big data
disclosure can alleviate financing constraints by achieving supply chain visibility. (2) Government enterprise-
related big data disclosure alleviates financing constraints primarily through reducing information asymmetry
and promoting stakeholder supply chain governance. (3) The above effects are stronger when corporate in-
formation transparency is lower and customer importance is higher.

The contributions of this paper are as follows: First, it provides evidence from a supply chain perspective
on the economic consequences of the EIPS and government enterprise-related big data disclosure, which has
practical significance for how to improve the EIPS and stimulate the effectiveness of government enterprise-
related big data disclosure. Second, it provides evidence based on natural experiments on how information dis-
closure by non-listed enterprises affects the financing constraints of supplier enterprises, and offers reference
for the supervision and governance of information disclosure for upstream and downstream enterprises in the
supply chain, expanding the research on how to alleviate corporate financing constraints. Third, it provides
Chinese experience for the regulation of information disclosure by non-listed enterprises, enriching the re-
search on the spillover effect of information disclosure by non-listed enterprises.

Key words: government enterprise-related big data; information disclosure by non-listed enterprises;

supply chain visibility; financing constraints; enterprise information publicity system
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