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( Wagenhofer,1990) ™7 | 3 il % 0o 81 57 AL 85 84 S0 3, B 17 4 G 7E 35 4 P kb T AR R0 . 28 AR Ik
23 T ST BR R LK 35 f) A0 3735 3l i S 0 ) T A 4 0 R B B W T H (Fang 45 ,2014) 1,
5 AT T e X 0 395 5 W 10 PSR L A R AE 5 3 LT 4 4 I ) i ] B o O Y
B3 DA HE Al B

AEAR IR AT LT 2N R HEAT (0 0 DR A 45 U v 1 0 T A BRI — TRt D
AR P F AR A e B — (AR A B o AR P I S 1 BRI B SR . R
T 3 A AR A IR B K, SO B LN SR A TE R 2 AL, NI H O & (Bonsall 4
2017" s Luo 47 2018°") | (AR b5 A 19 SCAR 5 MR 52 5145 % 2 19 T4 ( Plumlee 1 Plumlee,
2008) 7, SCAE B IR RS 4R B AR SR A0 A5 B A (Li,2008) N (EG T SCA AR LA W A R
(BHRE,2016) | R AT 26 Gl 4F 4% 1 170 Mg v e i 3 2 (02 T 0k, T4 T U 45 310 48 1 T B e
1 43 9 200 A B I, X LAAKCHD TE B P S 0 SR T LA — I R T, T 3 W R 1 — PR O
b A7 LB TR S T B B @, 5 T B B Y A M B AR AR AR

FIR 26 T4E 40 AT 31 B9 2 B0 R 7 TG, G — | R 8 B 15 AR 40 AT S 1 9 DR 28, 38 40 2
TR BB AR 28 7] HAE T M 4 2% (14,2008 5 Lo %5,2017"1) . Kim %8 (2019) ' i 4
AT o A R R W, e BLAE A W R B 22, 20 ED A B O B R ORI B S . T SR RS
(2018) BT S K B B R T 1 B BB W AR AR R A T 3 2 R A R SCAR [ BT A5 B
R R . AT A A EHE (201817052019 ) S B L T 37 B G A1, DU £ ol AT T S A
FHCEE (2019) ST AL S B HE Bl A R AR AR T B . G T, MAR R AT A B A A
T TS B w0 9 AF 4T 2 7 2 128 40 0 45 5 3% A UM% 8L B 38 BEE ( You A1 Zhang,2009) T AR
AT U B S B e B, 2016) T /I e A R B 0 XU (ol DR, 2017 ) R AR AR B IR AR ( Luo
45,2018 ) 014

Lim 25 (2018) " B 52 £l 1 7 ol pe 5 5 41 4 T 352 e 04 06 22 I, 2% BB T 3R 3l i 28wl T HE
0 M AL 85 17 220 85 8 I SR A7 3 T e (L 00 A (] 50 A R T A 2 0 £ 5 ) ol BT L 2 Tk, AR S
I FH 2008—2016 4 Hr [E A B b1 28 BRI L 32 0 SCA 0 W b R, 2 B2 48 4% W 352 1 il A1) 357 1) 5%
i B R o 5 558 o B, A 0 T e 0 3 T L L B O A (ELR S 2 1 B R A R A
TR BRI RNHAT N o AN SCIR R B, AR AR AT e VB 125, 4 U O 3 84 A, 3 1 2 ik 20 i e F) )
WE B, X 2 WA B EE A TE 10 SRR Tl B AT AT S 5 T L 7 AT A SR AR B AR AL R
o /Nl e AR T G 2 AR AR I 0 0 B R 8O T O T DR 4 A B R/l
(1) il % PR J5E 2 i e B 5 155 S R T k5 8 o L R 1) T T IR AR IR AR

ARSI BR Tk < 55— RS b X T E A SOk, A S0 SCAS AR , WA R AT 3
#8020 T A W 55135 S8 B0 8% 68 il B 397 0 S, 6 i o il 9 240 TR 0 A4 4 AT 35 e X il 6 357 5
TFFTAESE oh | VR A5 4 B2 0 4R T 3 EL 5 0l 357 1 VR S Wk B R, S 0ot A Sk v T B A L 4R
T TR Z20 T AT AR AT X A L A AT A S AL T 4 U G R A 8 0 S AL T A R
25 T AR W 55135 8 B R Gl BT AR RS R B EAR . 5 =, S T AR R SCAS B R iR I, A SC7E T 5
% (2018) MOV O A (2017 ) U B AR R AT 3 B B R R AR B EAT Bk 2 08 B Ll R O B R
T LR AR AR 3 A T A, AR SO T A AR A r A R, 325 A A 0 2 3 S

O HMAEESW LW ESME AN CE BB @S T ST W2 SR SCF W), Hd WA TE W hup://
news. cnstock. com/paper,2017 -02 —09,778882. htm,
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(TR, SR AE SR AT O 1 — A T BRI T 25 MO S 7ESERR I, AR SO SE 45 R Sk IR 4 4
B B8 /il Y S A T R, B T S RN (. 6 Tl R AR
S 25 4l 4 T T 0 S R R A Ml T R 2 TR 2 S B R A R T A AR A
25 KU B 37 3 3 B AR
L SCHREE R FIE S R v

1. ERTERNES

A T T AR TR SO MR R 2 15 80% R R, B A EL S HLAT A A R, 0 T S 4R
AR 15 B % 6 B R Lo AR R AT A LS F 9T 3 A o [ A Al 19 SO AR AR S
BT R R BT W AR . R B SOA BRI B A . eI TE A TR AL B Y
LT AT AR AE T 107 20 I 55 30 22 00 B0 0 A4 LIl S0 D8 45 10 T 352 P R AT /AR AR 5 ¢
(Smith, 1971 ; Lebar, 19821 ) | B 25 5544 AR B HE 25, SCA 43 B 4 AR 27 1 32 LI T F T.9%
By, TTTA5 LA BE 45 AL AS B9 SCA 40 7 (Li, 2008) . 32 % )7 3k J& R il Fog 45 U Flesch 4§ %t
(Smith, 1971 ; Miller,2010"%' ; Lo % 2017 ) | 3 2 4 T3 34 /A K Al 35 B 400 3fe 300 88 W7 s 1o 1
0 A AR = 5 Db A SR AR A S A 2, AR, HH AL S TR A £ T R i B
XU ) H S H R ds D, I, Fog 8 B M Flesch 48 ¥t 9 & & & 5 2K /A St Bonsall %
(2017) ) SR FH 7 I 96 SCHRNIE 51 98, % 4 A4 B3] A 0 2 L 38 AT 4T 4%, W E Bog 4 B LI JEE Rk 4F 4% W]
B, T BCHE T Fog 48 5ORN Flesch 5 BOHURR B B 5 2 3a) 10 1 e . He — 2 B33 FAE Rk
/NBEATBE . Loughran 1 McDonald (2014 ) ' 5% AR 2 6 /7 23 ] Ji f3b 4F 4] 7 352 1, %% BRAE B 25 11
B ), T P AT, BRI A i b G SR A A 2 LR AN R BRAT O, SR B B R, S8
BEEFE T X A5 BB T B, BRI, 0 2 AR AR SOAR 13 B R S W AR AR R A T e . R AR 4R S
AR/ JE T B BT, L S A, S AR AR AT B R R TRE T — AW BB . AR, Al
16 Ml 55 2 o o 5 0 S W i ol 4 48 R 1) SCAS B T EL AR 3 SCA RS 29 ZREAL SO RN E
HR R AR IC (HTML) %5 45 SCA I8 56 TR 26 B 5 | A 1 1 i 2%

o v b 4 AR AT S A RIS A A A e o i i T P ) (2002) U 2 [ AN AR AR T 3
P FE AR I EE 93 28, R Flesch F8800I B T 2000 4E T B B 59 2% 1 i 4 w3 SCMTAF 2 04 7T 44
Qiu 45 (2013) ™ JF B4 5 9 2 1 K A1) T2 75 & A 1V 45 0 45 T 2 40 A B AR AT o )
H A P SCAR R B T B o B PP SCSCAS S W R B R R v SCAE R T e A k% W A
SR R SRR R SOOI U Ze b . PRt A (2017) A P L LA AR T Y L £
JiE AR AR T TS & AR 0 AT B i £ AN B R BRI, 28 BT IE 43 AT B8 4 (MD&A)
£ 175 8 T B A R 5 X ) AR ARG P G . T P A 4 (2018 ) 110 A S AR 8 A R i) A 4 1
SR R FE 304 A0 AR B R T AR AR AT, BT R B L SR S 4
FIAEAR SRS B R Z T . D305 (2019) T AHIP A5 750 b 7 45 4R T 5 0 45 A ST A MR
I FHAEAR 9 53 i) i) 0 A b T B L R U R R A B TR T SO B TR, 6
AR AR R AR AR AT 2 () R B 7 A T S, Luo 45 (2018) ") AR 4R B 5 K AT B L RO
A s B AT VR A R A B TR T Al B W R AT A ol B AR B R AR, AE A R T IR
(2018171520197 ) S JH AR 4 K /I AR 4R 0RO B AT 32, % BUMR B4 235G 28 358 BCHE U B £ ol %o b
O T B AR AR AT S PR R IR 77 5 T 3 5 S B 0, ol AR T A £ B R T A AT

IR, BRAG Ak P SCAR SR AT S P A AR 200 T AR IR [ B R 1 SCAS R L B B R A B
BRI 2T 55 AR T EL 2T Al MU R 2 B S B AR S B R R 22 L b,
TEAEAE (2018) MO AIP S0 (2019) ST IN g 25 i R T B £ AR 4R 0 B A e R A A H S BR
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b X T AN R T AR L B 22 W 5 R 0 W AT I L3 E B RO BB i A
SETRIE , WA SR TE AN [R) B4 AF 4% rh 0l i R0 S A2 (8, LA 8 S 87 32 3 HL o 4 % T 1 A
e, T A AR S 7 3% LA AR X B AR SRR 7 2 5 A A R R AR R OR ] 7 B
A A LA BB 09 Ll ARG o AN, Al B 2 5 T R R 2 S AR B R 1
BORSE 2 B BRI, AR R TT 3 1k 0 R 7 v o DL AR M b A [ BB R SO % Bonsall 4
(2017) " Bog #5 HU i 3 5 77 6 , X A AR HREAT 40970, I G 3+ 45 A 37 AR 850, JE3) 451 6 480 5500 47 47
o B S TR AT AL, BT A 03 AR B0 T S L AR A P A I A DL AR A B
AL B

2. £l B # 9 HE X W

i M B 7 ) T B A S0 TR S o 8 5 9 K5 Ll 1 K ) B S 4R T, O R BT R R
{3 G55 A A % (IR 316, 2019) Y Lisof Fl Heshmati (2002) 34 S 8117 A 1 %5 sl 9 28
PRI EA FEEMMEIER . Cefis Fl Ciccarelli (2005 ) > {57 26 W1, 506 B i AR LL , 354241
ST 4 il B 0 8 BB 5 14 30

B e 5% 2 2 i R 2R DA A K B TN B I L ) A T PR R R AN IR, R AT
() 11 B0 B2 TR A5 B T Al 4 B R, SR b BT B g . B e (A v R ER A T L Al
SR AR AR, 38 3 Al 9 G387 3h ) (Tong 45,2014 ) 7 vk, BT Y 4l IR B iR G 4%
fife A il 29 T (045 Al 4 A O 2 WE 4 SEAR I BESE 4 B 4 b WF & BE AR (Levine,1999) Y
J5 i 1) FF /N il 9 IV BB 6 A Bl T B A L B 7, el 2 B W A R I BT R AR 4
OIS ,2019) 0 A BIAESE (2010) 2 s sk BUBUR AN A BT Al O BE R B RSk

F SR IR () 3403l BB R R e S R R AT O B BN L R T, 7 R IR 9 R I R 8 P
% R 5 T 39 5 W R 1) 4, FL AT RE D SR MR, SR LRI Sk 1 T Ak va B 22 5 . 4l
A AR QLR RA B, A RN AT 95 3 AT A AR A . ERT G T4 FIA B 4l 61 37
SR BRI 92 5 A4 IR Bt (2 75 0 R i, 2010700 5 2 S s A Ax W R, 20151 ) 4% 12 3 il L
il (Lin 28 ,2011) 7' 5 8% A AHEAE (Hirshleifer 25,2012 5 % S 1 F 7k, 20127%) K AR
FEIBE A B MR R 36 B, 2014) P AR LS IA R < G A B 0 SR AL A B T S BB AR 5 4 B
JE i AR — B, AT 020 75 6 AR B8 5 550, A B T 4l B (Lin 48 ,2011) 7 ok, 2% B 4 REALAE
H A TR, (ER IR R, — B RO R T Al B B R R e D, 2014) YL
YR PR J55 X i L A0 387 ) 5 T A7 5 R 8L, o T e 2 A LU A S 0 R LR T A Ak
BT A SR FH IS B 5 (25 Sc s A A AR ,2015) P SR, RO 7 T A B A R R B A A
b o5 AR BB il LA 8 A R g BRI R A R AR AT A A i R A T (2
HERIARA,2010) 0 Bon , FLA B R 15 5t I 4 B O 0 1) 4 Il 1 B R T B g A i R
T2 5 R A [ PR R B B i T By (B RSB T KA ,2012) Y

3. ERAIENS 6

i B X e 420 5 s R 40 B A T G RN T S, SR, B R ARSI R o 24 o
b B 37 B 4 T AR B (B B4 ,2017) B0 QI B VR B A 1 RN TR T Al S 4 e 2 1]
f £ BN X FR (8 RIS IE € ,2006) 7 AEIRME RS AG R RN ET RS, A5 TARSE
R A B B 5 AR AT SR A B 5 L A B TR sl i R AR A A B AR A B (L, 20081
Luo %5 ,2018"°")  FIR4(2016) ™ BIBFTT & B, 42 55 2o 175 B 50 ek vl L Sk 35 ARG i L F) 41 0 il
JRAS | AT 28 i Rl T 20 T, AR T4 (2016) W0 1S £ 4245 (2017) 1 43 B A i k23 55 AT 5 8 R B
PR35 B W 4515 B A 8 — BT T 5 B3R A B TEmA L R 20 . B, AR SCHR
T
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H, AT S (0 5 3, R T ol % e i 2

AT 52 X il B T 69 52 W) A5 X ST B T R 28 . T AR B SN N, 4 AR T i A
Tl B B0 B, HL R DR AR AT RN R S O BB TR B
it 5 ek T LA A A B RS X R P, DA T A6 A R A T B 3 A M B il 24 SR (o S A I [
2016) Bl 2 o B AR A A b A Y A T AT BT, BN B0 5 A (2014) U T 2005 4
AT A o sl 3 A AR R R 1 B 24 SR B U /D R A I TR G BB R B A TR B S
(2017) P BYRIFFE % B Al B % 249 T A RIS R A B I LA TS B . G, EP A K R L AT 1
3 3 22 0 AL BT 4 BRI £ P 2% B A SR el 22 SR AT I 0, T AR R AT R AR T R
FIUBE AR 3 I A ol 15 8 B9 AR, X A5 B T #5696 3% R 2R O 47 3t TR A ol 9 28 % 45 (Luo 4,
2018) 10 o W B AT GE AT 2 BN B LS T AT S W R B, 7E AR LR, 20 B
O T HLSs 32 B HL 3w KU B 50 AT o B 65 15 30 4 280 ), M 3 TH A K . A
5(2017) RGBT I R BN, 15 B Bl 5 T Rk B A L BN T 40 O T 0 o R e o A L R R
B A B T4 5 B AR S M A L A R0 XU e A M, A B 2 A B 2 A T T
DT A 32 £l B 61 373 30

RTIT A4 7T 332 1 o B0 7 £ 5% W 2807 A T e 72 26 A I B 458 . — 7 T, R A AR & Al
(A% 055 4 1, BB B8 2 RIS . B B, & SRS 0 T SRR AL
% T8 55 Al 9 F1) 35 (Wagenhofer,1990) ', Bhattacharya (2006 ) "' 5% F W B Be 52 750 | 2% 840 40 2R
AR il R R AT v A B AR SO B 2 (e B BT AT R . S — T T, AR A AR X
PRI 2 FE A JH T8 6901 55 T 0 00, 2 w5 0 00 O oy, 226 A% 80 ) 4 30 W 5 A0, £l
[F) B0 0 i, 1 K P 5% B R O 08 59 XU ( Hee 1 Tian ,2013) 0 i - 22 A 357 1 o8 7 5
Z B0 G B 9 S DRI, 7E SN IR W S PR R R R T A R 55, o 1)K
5 0 TC BT 0 AR R B350, DT 23 0 3B AR B 37 45 v XU B 5% % 00 H (Fang 45 ,2014) ™ g
L B (2016) 1 %of o [ T 20 R EKIF 5 4 B, 75 JE 00 583 X i 0 582 2 SR 9 o 5 B 00 %
TR el AF 5 B0 T P R A R TR AR B LA HA R 25 AR G T A R 2
R (Bonsall 45,2017 5 Luo 45,2018 ) | 28 475 8 i3k BE #2508 . 3k 23 42 125 2 ) e B2 1 7 2l
P, G B0l T 1 4 A A A 4 T R P B T ( Stein 1988 ) 1 IRt , A SCHRE A ML X ST A A 35

H,, < AR AT S i B 0 4R B T Ak i BB R AR B L A R T R AT M B 4R T

o, AFAR TS A 32 0, 3 1 A 1 B B BB, R T Al B W7 A7 R T

= Bs BRI

1. HEEIE

AR 30K 1 2008—2016 4F [€ 2892 (CSMAR) [l A JBe b 1l 23 Rl R , 5 Aol 4 00 45 36 4% L2 7
B th R (5 % W& RS2 R & R AN AN R & ) ) DL 3 2 A G FE AR 25 . X TR
AT R bR, F AR b S T U S0 T 3 B AR AR SCAR 32 SCAR A0 BT B AR AT 403 R | [T AR
B CBARDUE U H A7 26 (1998) ) VT it v % FH U R 47 4

T REAS B T A Fe M AR SORPRE A AT A0 R A B (1) M R A 1 28 W REAS 5 (2)
B ST A+ ST L i 23wl REAS 5 (3) A SO T A 34 S B0 A5 B HE AT T 1% 145 FE A 30, LA Ak 135 A L 11
SO . AR SRR IIREA AL B T 2008—2016 4F 2476 K A B [T /A &l 15560 4~/ &) — 4F B WA

2. TEXRNSHBE

(1) 4l B (Patent) . 2o H03CHR 5B MTF 2 32 L4 45 7 1o 45 42t 4l B0 BE 0, b IR &
S H M T B T O, A S e B G AR (Hall 45,2008) N7, MIER R, & I I RE T 4
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e i Ml 8 B AR AN 7 DRI, A S S g B R R I R B A AR e T, R T R AE 4
A AETE R W 0 0 A i 1 R0 SR 8 AR AT, AR SOXT & R B i SR I 15 B A AR X B R A b 3

(2) R AT i35 ( CWords . UCWords 1 Char) o &% Bonsall %(2017)“ Bog 8 ¥ iy B & Iy ik,
AR SR — AN B AR R IR 00 B A kA I A AR e Bk LD R R R AR R IR
46 0 AR T e . BAR VR R 5B — 2 X BT w A R AR i AT 4 e, AR D B ) 4
IS AF T T B A AT TR AR e B TR o AR P T AR O IR 8 R T BE K R — AR R
e B A TRV A TR RS 0T 7 A 4 B AT 4 1% 1) A5 BSOAH 3fe I SR A i SRAE e rh il 89 R RN B2 AR
i 1) B P BE S o B =0 X O AR A R T BE AR AL 5B D TS B AR R H P BE R LA
A AR ARV S5 S A oA 1 PR ) P R RO 50 ok i i AR A TS (CWords )

HeAh A S TS A (2018) VR Luo 45 (2018) U7 ik 38 F R A B0 (UCWords)
TR BB IEAEAR (Char) FERAEIR AT 3. F v 6258 (2018 ) 11 TR iy A 4R 3 4 389 o e of 8, 28
Wb 2, e R A, SO AT e 25 . R U, AR SO T CIRAR DU IR B FH 2 35 (1998 ) ) @i
TE HAE R T E B R UCE R B SO 1S IR SR, SR S T IR B, A A R AT
P8 b5 ( UCWords ) , UCWords 1 {H # K, 38 BH 4F 4R 7T 32 1 # & . It 4, Loughran FI McDonald
(2014) 1 S 5 FH AR R /N T s, JHL R A 2 T PR AT A DR O T A
R3CB % Luo %5 (2018) ' fd FAE R A Hh SC 3 S0 K B 7 4 1 B0 45 B, AR WAL R 1 7 45 B AR
FERAE R P . BT R R AR R A BN, SRS 1/ In (V) AR S AT i AR AR . R 4
FRAEA I ] AE R AT 2P (1/In () ) 8 55 R R S5 /M 6T 53X — 48 bR 64T TG & 20 Ak b 31, fie 2845 3 41
Wl 48 45 (Char) 4030 (1) FF7R , Char WI{E BRI, 32 B AR R o] 122 PR R

Char = {[1/In(N) = min(1/In(N)) ]} /{max[ (1/In(N))] = min[ (1/In(N) ]} (1)

(3)RBEAH(FC) o SCHR A I8 H F FH KZ 35 %0 WW 5 50F1 SA 48 85055 1E Sy il % 29 o) iy I 2
HArmE & A e NGRS 2 AR R, TR AR T4, Hadlock A1 Pierce
(2010) " fet Fi i ol JUASS A1 Al 4F FR 45 4 A A8 R T SA FE 80, BUA T 9 o & B SA 18 BB I b
Z0 LT i ol 1 il S 24 SRR B (I A 45 ,2013) L AR SO S IR R 45 (2013) Iy I A SA
T8 @A B Al (0 il 9 29 RRR B . SA FE B 4 XHE R Al L R (FC)  HAE B, U A i
I %) Tl 9% 29 OBy o FEZR 50 40 AT b A SIS SA F5 B 28 X /N B RHE T, AR 4 v A B0 AR A
X3 Ry e BT AR Al (SA = 1) ARl B 29 s Al (SA =0) M .

(4) {5 BPEFE B (KV) o A 3CRH Kim Hl Verrecchia(2001) ' f 77 ¥ 8 KV #5505 15 8
P i . AR B T ME B BT 4R A BN X AR AR B B R R {E R P R L
WET HIEMEE S EE AIFES,2011) 5 Hirp KV {5 RS 805 B 55 TR 2%

(5) HoAth ¥z ) AR i . N R (Size) , BEHUGL TN B X EOR M 1 o 9% 7 505 %8 (Lew) , ffi FHAF
AR AT AR R BB 7 okl B ™ i3S . A M ((Groweh ) (1 T AFE 2R S0 5E 7 1 4K AR Al 1 Al 1Y)
PR o AR S ) ( CapEx) A 1 2 [ 5 5% 7 L JC T 98 7 R0 H Al A 30 9% 7 i S 450 10 B 4 S0
AR AR B P R BE B . [ 9877 Lh (PPE) i FH 1 78 5% 77 JSVAi LU AR R B B8 77 R iy it o 3 5 4K L
Z IR DL ( Dualivy ) 53 F AR Z Bl 7] — ANFRAE B, Dualicy BUE R 1, & W EE R 0, 3
F o HBL (BoardSize) « ffi FHAF R F 45 NE0HT H AR XS B0 o o 3 55 S5 037 7k (Indep ) < i F 0k 57 %

O RFEAER KN — 30, AR K F TR & (8 75 5 5w s VA i 25 , DRG0 P A0 40 60000 38 25l A7 48 1, i 9 ] 32
SR AR R bR, AN B2 A1 B /N 52 ], B30 R 156 T A 4T T s

@ G/ INECE T i AR A T A

@ By R,

@ BEZWBEA%(2013) Iy, S4 = —0.737 * Size +0. 043 * Size2 - 0. 04 * Age,
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FNBCE HE R BRI LR A i o A BE S (ROA) « (o FH v 1D B LLAF R R B8 )™ Ml i 2 =1 Y
LA fE
3. BENERE
(1) A4l T Ve 505 B BER BB C R o O 1 A TR 450 e AF i ] 332 P AR 8 AU B 0 1 R B
i o AR SCR I 22 70 AR AY 38 ) Gl 2> WAL, 25 56 AR i mT B 5 A Ml A5 B 3 R B 22 E) Y
K&
KV., = B, + BReadability,, + Z,, + year, + Ind, + City, + ¢, (2)
Hob W B AL i KV, R0 @ 2 e ¢ AR RS B4R ER i, Readability, 3271 i 2~ R ¢ 4F 1Y 4F
AT, 2, AR R T P A B O 2w B AR A R BRI 2 Ah A S year, |
Ind; F1 City, 73 59 78 403 AT b AU ) [ 5 R0, &, SRR BEALIL B0, 42k g, 3% ot Ui W
B0 e ) A A TT AR R A B9 A B Bl R S B K
(2) AFA AT B 5 M BB B 6 & o O TR R UL H, , A8 30is HI 22 50 1] I3 4 8 25 52 A7 4fz 1] 352
P Al BB B9 52 0, Hh AR SCR e R B i BT, L AR A R AR R AL - B[] A AR
AR 4 T B Y 8 B S — 3.
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Annual Report Readability and Corporate Innovation

LI Chun-tao'? ,ZHANG Ji-bao' ,ZHANG Xuan’
(1. School of Finance,Zhongnan University of Economics and Law, Wuhan, Hubei, 430073, China;
2. School of Economics,Henan University, Kaifeng, Henan,475004 , China;

3. School of Statistics and Mathematics,Zhongnan University of Economics and Law, Wuhan,Hubei, 430073, China)
Abstract ; Information transparency can help to reduce information asymmetry so as to alleviate the financing constraints
facing by enterprises,but at a cost of exposing core information to the public,which will put more pressures on managers for
innovation investment. With a data set of Chinese A-share listed firms from 2008 to 2016, this paper uses texture analysis
technology to construct an annual report readability index,and examines the impact of annual report readability on corporate
innovation and the underlying mechanism.

Annual report readability is measured by the following three ways: Firstly,common words in annual reports ( Cwords) .
We treat words frequently used in all annual reports as common words. The more frequently common words are used, the
higher the readability. To get this measure,we need to apply the word segmentation technique to all the annual reports in our
sample. Based on this segmentation we calculate each word’s frequency. Higher frequently used words are classified as
common words. Our second measure for readability is based on commonly used characters in annual reports. We classify a
Chinese character as simple according to the Modern Chinese Word Table, published in year 1998. We use the natural
logarithm of total commonly used characteristics and then take reciprocal to be our second measure of annual report
readability (UCWords). Thirdly, following Loughran and McDonald (2014 ) ,we use the total number of characters in annual
report is as the third readability measure ( Char).

We use corporate patent granting as our main measure for corporate innovation. Because patent granting is a highly
skew distributed variable, we add one to this measure and then take nature logarithm. We also use R&D investment
intensity ,measured by R&D investment divided by total sales,as well as patent citation as our proxy for firm innovation in
robust check.

With our baseline regression model,we follow Li (2008) to regress corporate patent granting against corporate annual
report readability. We add the degree of financial constraints faced by firms,firm size,the degree of a firm’s capital intensity
to the right-hand side to control heterogeneity in innovation decisions. We also control year and city fixed effect in the base
line model.

Empirical evidences show that the improved readability of annual reports can alleviate corporate financial for, but
excessive disclosure of information my discourage corporate innovation investments, which is believed to be relatively riskier
and more public goods oriented.

We further incorporate analyst following into the model and find that for companies with higher annual report
readability ,increased analyst attention will reduce the company’s innovation activities, which gives evidence that excessive
information disclosure is detrimental to firm innovation. For companies with weaker financing capabilities, such as companies
with higher financial constraints, capital-intensive companies, and small and medium-sized enterprises, the effect of annual
report readability reducing innovation activities is more obvious.

In order to protect their core innovation technology ,innovative enterprise will deliberately use obscure language in their
annual report to decrease the possibility of key information diffusion, which may cause the reverse causality problem. We use
two instrumental variables to control for possible endogenous issues. The first instrumental variable is the median of the
readability of annual reports of other enterprises in the same year and industry ( measured by the number of characters,
Char) . The second instrumental variable is the average number of the annual reports of other enterprises audited by the same
audit firm each year (IV2).

After we use an instrumental variable approach to reduce the effect of possible endogeneity and a series of robustness
tests , the above results still hold. Information disclosure is a double-edged sword which can improve corporate financing
capabilities but at a cost of less innovation due to the possibility of key information leakage, especially for small and
medium-sized enterprises facing financing difficulties. Therefore, a continued financial reform and the establishment of a
comprehensive financial ecosystem can promote corporate innovation while improving the quality of information disclosure of
listed firms, and ultimately promote a long-term and sustained corporate development in China.
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