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R OAA (FR AL ) S b AR R — 2Rl A28 FIIGHEA €4 ( Xing 45,2019) 1 R
BB ARRCE A RIS HJE 2 (A7 A6 AR A9 AR ( MeNulty 1 Stewart,2015) ' (42>
ALY IR , BT R R A ST AL AR RS R S S SN B & U LA Bl AR 0%
AR UG B S S, LRSI SRS T 0 b i AR ) %o A ) AR R T R AT T
YifgRE 48 HAE AR 558 5 Fr Al BB N, M oi 5 B 55, T, &R SR B2 ARG R
PR T (A1 ,2018) ) 25 W 2w S 3 1 4 ol i (8 KU AN T i, 2015) 7

AT Y, (5 BB 8 (s BEAX AR E 2572, AR Y% Shannon 17 818, /7 L E R
FEEIR(ERAME) Gl (EBABEN) fEWE (FEHEIE) ., Lo 7$$/\®H%Eﬁu
RATH (5% ,2016) ) 4l e b5 B Rt e s0L b 45 B & AR S s 5
SCEE BN T 5IAAL, Bl B E(E BAL IR & 32 218 2 R R B2, = ip ) T 5 i gt
St = e i AR OVE R DRI (5 S P 5 2 5 ey 25 45 0 3 ) s AN A () (s AR D S A5 B

BT FME BB EE T A AL BE S B SO BURTE B (Lo %5,2017) ) R H B

i HH:2018 - 12 -19
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BAAF B, J5 8 W AR FE RS A AT e o AR BE R T it — MReAs AR b SUAR BG5BT
DA D] 15238 O D] 5 A0 R A 1 A 3 sl ek I I PN 2 3 O 0 R R T S P A e A R A S ) B R T o
(AEZk A E 3R, 20187 5 F fo %, 2018 ) o w3 2 £ 8L 0 78 7R 5t 1) T B 444 31F ( Countiss,
1995) 0 A5 BT 6 55 A i 52 7 ( Guay 45 ,2016) 107 4E 3 % A 1T 384 % ( Loughran 1 McDonald
2014) " O IE  ARAEASOR B S AR B D AR R T e IE A 1 T2 H] CEO i SCAE B 3=
BB U HE AR BRI B AR A B R R L (Lo 45,2017) 1,

AL AR S T 3005 B U, AN 3 i /INB 8 25 R 4, T L™ B BELAS A T 3 ) R R R

CE S BEIM AT KT it — 2 s A T 3 /NS B2 35 B RS AR AP TAE R R UL ) WIRf 4 i, B0
TR B X, B R N A AR T W5 5 (T R ATUE SR A2 R B R P 2 S = ) £
2 H——AR A N A S %) BURE R RS B T, FEIEE ST PR B A R SOARSE
BPEEE TS, S A il S AT E AR ZR DRSS b A RS BT A T
AT PR RME R & R, A o SR B M (IS L,

AR LA RS B E M HE—E RS LTI 515 5 w2 e , H 56
A5 R MR ——F2 5 SOARE B AT e . AR SCT T 4E T 2007—2015 4E TR EP RN A I
N R AR A BE S SR F 2 R F ML B 7 B O] S IR 545, 1 H 173) 45 A A Monte Carlo-
AHP 5K SCHRE Gyt TAR R T ek, M A TR B 3 =5 2o R 1 R B, T 45 i D R
TR TR, AR SCIRAIE T #9523 15 75 2 X AR T 2k A B AE T TR B A T P9 A P R R (e
K5, I AMTE RO RO FHAL S A S 48 T L i/ FIBLAT . AR SCRT BB A2 R TR AE T
(1) & Bl AR P SCERT LR AP A R BT AR REA R > PP AR AR — Y
RE AR B SCAE R 1) JR B ( FalSA TR FMEE £, 200202 s T POk 2017130 ) o (2) MR 2 I £ %) 7
HEB G B PR TAETF Rt —2 ik, R, BB T ANk A AR K 5 AR B B L2 )
FEESHLE 22 AR FRCR #0987 A 23S 7E A AR BN . (3) R TE B B (5 18
St SR A AR R, AR SEMEAE (E B P i A B AR B R 2 A SR B R AR AL
B X ANUEM R TG B R A B R 2, i it — SR8 TEH S B S5E B
T2 HELS I AR

BN S S PR RS S4

SO TA7 o0 AR £ B 8 (AR 5 32 21 %o 3 2 2 (S AN £ 4E,2014) 1 CEO ( Cassell
4 2013) "% CFO ( Beck 1 Mauldin, 2014 ) """ F1 & J§ 32 At i 7] ( Kwak %5, 2012'"7"; Hopkins %,
2014150 N4 55 57 1 I HERLEE SRR A TE AL A A AT A B B R B L T AR A, SE A
VK2 w96 TR F B2 LR 2 (Wang 25,2018 ) 1) b B 4 87 A ML 5 BHE AV BR 37 ( Xing 45,
2019) " ARt i T IR A EAE B, A IR £ DLE P R R L 9 R
(2008 ) " KB, /A F]RILE I NHEAT F A B TR S 5 B R T, Aok, B E AR AR FH A
BT ML, JRTFESE(2011) 2V 45 #ARM I S A B R T T 5745 (2014) P2 DU
TR T A AR SRR A NS R A S 4516, H & B 4 ATl A7 B 40 88 1 R R 1 45 % e B B 1) S
PESIETHE R B AE ], 51 805 BB R T f 138 = RIS , VA4S Lo A 1 55 1 e 74 3 R
71 S BT A T Y 25 SRR, Lo VE R AR A SRR RS B R R (MK SR 4, 2016)

@ BB ( Obfuscation ) S AR ( Ontology ) 2 F Bl i AR T B RRAR ) T ZE B, 13DV ST HEAIRTE R, AT A
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A e RGEE I E AR5 (2015 ) 58 o A R ) k1) 4R 8 = AN R AL S AR SR A AR AR
R, ORI A A 2 WA 505 8 R T 3 R DG, AR < R R AR DO T, X € ORI fk
(2014) 48 A AR PR 5 R KRB A Hh TR R S R I R sk, HAT T Ly 1PO
ONFVERAR S B < B AL W] LARS B TPO /A I R RRARAR BN SRR FR B (4216 ,2018) ), 7E
1S i o 7 e oo BT i P e S| PP o S N (1 PRS0 o | =0 s o /N = BB Z N e B
TR, T 2 A5 B (FE%aR S 2013) 70 i B4 W 45 20 D i 36 A AR A B A A s 1) I
% F IR, BRSO MO R S L1 B B m A AR 5 B B (245 ,2016) PO ZERT
WEPESR BT, Xing 45 (2019) M FF QI M & 3R, FRLASACRFAE 5 48 223 28 R T00 55 e P4 AH 5

AN ERR R “ IERE S AR INTE : NI 55 AR (9 I ) A ol K P ey | G0 il 9% 249 i i
ZRARAE PR (415555 ,2016) ) 5 AR A& HA A R 1T 2050, &Il #ORAIA AT DL 5 A A R (1
IPO LTI, IR PO HERE (SR WESE,2016) 27 5 LB T 1 7 8 R 4R AL 0 225 RO, AN ]
DASR Tk 35 8 A A 5t T ELIR S e 2wl Bk (R 45 ,2018) ¥ FEREARTI S i, BTk %
(2013) VR B, HAL AN SRAEAT W 55 S0 TR 2 ) AR A B A DGR T iy | ELZR AR 2 1 i T AS B
SR, W HGE o £ HE AR B R A XL, A B TR AT SRR R R, A, U F A R
(2017 ) 20 AR, S dey e oSSR B AT F0R , X AT T R IR 28 ) FRE A i 28 XU

SRR | FEARHE B ER RS2 — B R ENE RO ML, — I, S R BN R
JB N GEHHRAE AL BEA WO RAIE 5 T AR 250 55 2 B2 1118 HO {5 B4 i 1 52 i 7 25 BIL ] 1)
VEFIRCRIE AR G RATEHT ; 73— J5 T, © A SCHROC T B B 8 57 2 Ayl B2 A7 AR 28 T 1% 0L B 68 25 0F
2E 5 Kim F1 Verrecchia(2001) SRR g 32 , R4 IE 5T S A 2 A5 8 5 48 B2 R T R i
AR X6 3 A M 1) SCASA S 0 8 ot i ——— P M R 5 i 84T AR R ke

= B Sets ok

1. 72 0] 2 S 2 R

PSR R STt B P E B A ORBEAIL S, SR X AR BB . Fama 7RSSR TCIB A
F AR R A ATAE SRR S50 TAE, A T S L IOE R &, AR AR ERFLCHEC R
P ESHLED AR T O B 3 BB E T, S T AR ke BRAR T 9 2 B, SN %% ) T
YEVIFR & L AE T 3 b (9 75 25, B I B K S 45 2 35 N 2 19 BRIk %8 R (Holmstrom ,
1999) %2 P A AV LI A T35 22 B0 7 25 23 5 0 24 =5 A RO RO A T T 45 1 4 75 25 ] L 44
SRR GE S, AT 0T DL — e B2 B ML S = AT 0, I 3 W) — A 1] ) 35 b
B, B SR TAE = AR S inl , AE S TF 2, 7 25 il T DLR S AR BAOR (48 A0 X Tl
F,2013) R AEA FABRAH (R TAF,2017 ) B HEIT4R THE B3R T (Koh,2011) Y 42 &
N T E (Boivie 45,2016 ) 0 BRI VS F 25 (Jian AT Lee,2011) 77,

8 ARG PR EEURIAL G A IS LS EEALE S A AL A, B TR E AT 4k
TR MG A BB AT A B B 52 3% SR AL A 1 PRI 455 ; IR, SR A B Y
ARSI E , VR IAIL ] [ RF 50 e 2 4 FOU A SR 208 8 ORI 7R 45 (2016) P8 HE Y | A B i T
X A RAT A BRI EE R LB e nT DAE T, B & 4 A BEAE AR R AE 3 2K
TR EAILE  FEHLE AR R R BRI . — T, B A R R R A L R AR
JE I (Wade 25,2006 ; Graffin 25,2008 ) | HoXf TAERYINELAS A H 2Ll 5 — 7 i, 7% 2

@O BB — AR B HAL N R FRS 23T 55 7 WS 55 FT sl 5 i 45 1PO A HLME IR B0 i 2 e B 5 (421,
2018) ) MGl W A AER B —Z A F LR, < B B 5 —Z A RSN PO TAE,
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T X B 1A A (Koh ,2011) W 25l ey 26 B TR RE ki, DRI, 3 19 TET #4453
SRR G BN B TR, T RO, o RGEE A T R (2015) 1 AL S BEAR Y
PRAA A, RS P 5 o 45 (5 D 8 A SR AR

2. LA R B SOAE BT VR

A RME SR A 80% I8 FOCARUGRE B (Lo 55,2017 1 | SR 38 2B R BL RN s KA Fry
FHE T (Cole 1 Jones,2015) | FL AT 3204 1F ¢ g FH I8 AL G VE B9 i 5 4% 0> ( Davis 11 Tama-Sweet
2012"*"; Lundholm %5 20141 | FIAIFSY FH MBS ( Dempsey 25,2012) ! 541 #2 iiAS ( Chasan il
Rubenfeld 2015’ ;Monga Fl Chasan ,2015 ) P/ 2 15 20 i) ] Sedk AR e . T IAIFSE 30, Al
HIAT R T AA 2SS B AT 32545 (Guay 45,2016 ; Balakrishnan 45 ,2014'47)

A E R ORGSR EAME N B A RME R R AL IR TN HHOCTE B R T, 2
iR S TR A R AR R R . SR (55 BT G T — 20 R B AT
IR B AR R R AP TAER R IL) 5 (A T RATIE Z (9 2 w5 B4 68 8 25 5 4 e 55 2
S—— AR N SR8 ) SFBUM SCIE RIS 1 AT e A B PR SR BT R R B
8 1Y T e L O AR I B L BT R AR, A R B KR 5 A F R
JEA I R R 2 v SRR R 25 (] B R 4 DR — 35, DT A 2 w) AR FRA D ik (]I, R 25
THF T AR B 4232 31 75 245 551 ( Cambini 25,2015 ) M8 DR, 2 30460 T A8 A 2R BRAT Sy, 380 K 75 25 Y
FEERIIIRE . bt R DR RS B R 5 1 (T b A N PR U, RLRERBILAT Dy, TS B 7T 2 )
JEATEHE R e oK Fe A P i vl e s 15 R

3. FE LR ASE B = SURAE B T e RS 25 2

T 22 IS IA N AR S EE M AGE FHE S MU b L3865 B 18 S 5 7 145
PR 5 A B — 2 9 22 5 (Assilaméhou 1 Teste,2013) ™7 BRIE FXHE 55 i 22 19V AL 32 22
A PFP AR . — 2 SIAILALTR AT 5 O 25 52 B b2 — R PR 1] 2 A HIBL AR S e 25 52
S ZINR BN RSN, R EOL T, ESRINNAILTLE AT B i3l M AN, shALpLGI AT LA
SEOF bR F RS R A w22 0 52, B 38 7E B8 i vl DRI 2 4EPEH . 36T BaR X ALH] , Ak
W5 B AR R E0E S W 22 19 3222 [ 2 ( Beukeboom 25 ,2013) 0 Hifp AMASR R E T AME
AL T H AR ik & T ARSI,

SCAE LG AT P T AR A B ] 5] 2 L B %)) - (G2 R BRI 2 H X i SC L] 4 [
1) 5 1)V (R0 B 25 DA 3% ) (Loughran #1 McDonald ,2014) M R 2, | A 75 25 X T 32 14
SO BT IR O 2 VR V) AT Ok G0 PR A T AR — R TR R 7 B KO LR A B R OR
G X — B ARE N SIHLAL G A 2 A4 5 5 B I8 5 W 22, DT SR WPk b B GR R 5 A) 1 — 0
HOR P B S AP AR 5 [F] & TR T, AT LURAE T IA HIBIL 6 % B AT A 5 T 3R ( Kish-Gephart 1
Campbell ,2015 (51] ; Fetscherin 2015 [52] ), Sl RGBS EE IS TR 2, oL, ZE S PLBLE] -5 L
HIpILEEK ST, F A SRS RN EMEIRES FEIE S0 TS ERKER S8 E XA ER
() AP R BN — o B B 1Y) S ok

P, BT A E R I S8 S R 22 B, W] LAHEIRT . AR Dy — Bk B s LR Tl
DA SR AR S AT M AT 1 22 T AED DT ECSE UL B 8 A% 3 15 0, DRIIEAS S 68 I it 2
B SCAE B AT EEPE 25 b AR SCIR I DU R IR R

H. B A5 5 20005, SORME BT ety Hax—smm =205 B 1l 5011 22 2 AURR i

@O Ll L2 R P2 (2013) AT LT B SRR i B O o S5 TR BE B4 0T S5 GBI 1) (2017) RAT A v LT 24 ) 2
PR A ARRTS T A A ) s FEAR H R AR P 5 B SR i T S RIAE B i) 189 o5 5 — L,
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AT TAYEE T 2007—2015 4ErPEPIRPITH A B T2 B AR ey PDF SCfF, 35 2 i
Wind & 150 22T 2K, 3870 00 % AR A5 AF 4 ok B 0 TR B vR W 8 | 1Tl 28 W E 7 Il 2R A 7 b
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$E PDF ¥4 85 5000, XF TXT A& AR AT SCAIZHE A5 B R 16 F R oS08, RS RE R
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TEICEER b AR SO REAAS AN b3 . SR G Al 1T 24 w5 IR 2007—2015 4 & Az ik ST il * ST
() LT 28 5 SIRAF ARG A 15 ek AN TERE, DL R OISR A 22 LT A R, e A5 BIREA I
HiAHE] 1124 52, JUFEIL 10116 ASWINIME , tEAh, i T8 A8 S SR Be s | IS FEA S A
FIARES) . A SO F LA FEHAT T 1% F199% 4 AL B

2. BEAR R LS

(1) B RAs & AR v et . ATt SORKEE BIs 80 AP A8 R PR E
P ARIEZE L0 A 21 ( Loughran 1 McDonald 2014 ;Lo 25,2017 ) . FEE LR b, A SO %
Fog 1654@, 2% (AR DUE Y 5 (DUE K FIRE 57 SRR W) 5 1 QDb 5| AR 28 K
S BB A ORI B4R OVE AN RIS . A SURIEE 5 Ak b TR 43, TR BT etk A S
b, FERIBE R SCASZ S AR T R B AS v AR S AR AR5 AR B nT N R AR AN R 1 P,

* 1 WL E TN AR R
147 4 H AR X
XA R A T 5 A
T EREFE TR AR

O EWNERITE TR A GV ) B ZATE b AR R S B 296, B — @ e AR, 10T R
KBl D L XS BE N LT A R AT M AT SRR GO “ BN IR SR T3 LA HMEE 5 i L A ml s S i 137 1k
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@ Fog Eicp Al Gunning Fog Score, PISEH ) Ca SRR R bR LS /) R ) 5 8 2% SRR F i (= AS DE  BRR AR PR LA
S PP K ) WA T R

@ ARIEFAZRABFAR (2007) CBURIGE) 5 TPk (2010) (BURIGE) , KA ME K JABRE B2 45
A SR M AT)F , E B U AL B Z WA G o A IR G e & o AR, JRRTIE IR A S R T JE ARSI BT
BE A BER A, BRARAC A DR 9% 07 i e e MU 25 ) B | ELAR 0 00 M) T I A2 A ) s S M) S B s i P e 4 0, A SR
FHSE Z R Al e SOAS P K ) S 2R R, ELAAR N B8 SR P 2 ) T IR M R BV A 4 & 7 AT P 3R

@ Asay % (2018) PIGRTEHE LA B 5 v Rl Pl I AS S S RT ARG TS 1 L3 T LSS 1 B 5 BT A 1 2 T
M F X o SCIE T IREE T AU BEBH AL, [ 25 (IR B IETE 2006 ) B4 (i i, i e 3 B ) B e

® R Fog #6H0M B AT A% O ) AR T30 2 2 2% RE, 3 SO BE T 19 2 2% 30138 5 48 T & 3 19 80 28 = A DAL Y SR
AiL, POGEF R TR IR A E R RIE NG — AR W Z AR E . AU [ R DK %382 B 2t 1) DU KPR
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5 27 5 JE P o B S D B K

BRI A SR B
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HEATPIIK Monte Carlo BT AHP 25 RHATIEIE . A LRGN LR K GOCHREE k@, 24
LT Fog $85, A SCHH AT B A T St (BRI , SR BAR I S . 000, O 1 B e 25 5 3T
W R BB — 7 T, AN SO 3 V- BE0E FNAS P 25 B 4 K € DG B2 J7 vk | JE X =R s iy
TR 25 IEAT Pearson Fll Spearman K5 , #H¢ R EI & T 0. 967 , F B AT e bE P HoA #0819 — 3K
P 5 55— J7 ], ARSI R Fog $8E0 AL CEDIL R AZ 3l R 28 sh i Bl as A2 3l ) A5
DY R (RA T B RS PP AE 3 ) HEAT A BRI, 407 220 W1 JE 15 8] Fog T U/ 2k
ARAL N E DA K A5 B B 8 T A R g 0 2 A A R ORT M A R A, X S Li(2008) T 5 Lo 4
(2017) ) BRI FE 48 R — 0, AR SCHHRAS B A AR nTSvEAT & B IR

A}, 2% Loughran Fl McDonald (2014 ) " X T se: (4 20 A B 5, AR SCHR I 36 b B B ME R I
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Yo B TR 5 A AR AT DU R S e 22

(2) R e i BRI B, 2E R SR SRR 7 2 A AT LU B R Bk, AN, R SR 2 R
Al o P R HEAT T AT, 3 o AR IR I % ([ AR 4F L 2017) Y AT ] ( Fetscherin,
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Bt SR BT, AR SCEGE A At 252 1 ( Rep_Prize ) M AT YA [8] ( Rep_Tenure ) 1 b 75 2 O
ARG Rl 7R N AR PR IR 43, AR SCR 3R i IR 117 0 ( Rep _Violation ) 1 A AZ 5
Ay AL T S35 WP R (S SR ,2013) 7

(3) FEhi AR i, AN SCHT i WA 4 o) 728 i 2 A M O A T e FR A S 1R R B R A AH GBI
27 1i(2008) " Fl Lo 45 (2017) " Ay mT S MERIFSY , BE OB RS D ol E R e 3l A i £ A2
3l BB AR S BRI IR AR S GEDI R R 2 B 55 A | BT ] TR
Wi HeAE o sl A i, S22 RGE M T 55k (2015) ' 524 545 (2016 ) >0/ 45 AL 515 B 9L
AT, PRI RIS R FIRE T BT RE ) I RE ) (A RIS JBAAE Th BE FE o UL il ST R
R FER B SR G — BRI W I R S A
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Bk
TEXA B4 TEHES A B S
3}_11/— [26] =p A
. Board EEZRFE2016) XAEELIABHEESF
S A
VT = Indep Mo 51 % 2
ERFUHEALME S BHFEEE GRAEEAR, NRMEY
FEHELORP xeculive
paxg | TTAMERT Faecut LB %0
LELHHE BSS WA B AS Y KAtk
A — Dual FEHERFACLEZE NBER 1, ENHO
CENEET e MSH FHEARNGEEEFR,NBKER1,E0H0
F LA AR Big FEARNEHCTER"ESHFT, NKEL, T 40

BOREA IR A SR B
3. LU
T BUEAS SO A AT [ AR At Al A5 AR 3 [ 800, R H 2 )2 T SR 2R AR
HELR
RA = oy + a, x Rep + a, x ControlVariables + & (1)
HHr Rep 43 5| 3IR Rep_Prize Fll Rep_Tenure, [F) B | #ERb R 42 5 4F BE iz &5 Bof [i] 1 AR L 45—
AEPPREAS RS S BREERRAE ¢ — 1 AF 7K NIV T o + 1 ARBEER B9 ¢ AFAFRoT 54

T, SEUEE R

1. fiid g 550 bt
FEAIRVESIHEE R N3 3 R, AR AT LR - IM(E R 0. 618 AR 2E R 0. 026 29 F 12% #
FL AT 4 R FE AL B B AL SRS PR S 5 SEAMT I B (o] S 248 R 3.3 4R (B K AT ik 12.9
A 111732 2B AUAL T AU ZE RN A REAS B0 0. 4% , WA 4 R ZBEE AR R A A 0 &2 55
Eﬁ/&?#ﬂxr‘? BEEAR 9. 9%,&%/1\;5&&)5 EE T RAERLBIZ N 5. 2% , BEAh, A SCIEARYE
FE 2 R S AT I X RE A T4 40, A3 BIHEA T HA MRS, S5 SRR I, A 2 A mT sk 5 HoA
Pl s i K 2 RIEAT

%3 AL EWR USRI
T E ) # ¥ AR 22 & /ME ik & AME
RA 10116 0.618 0. 026 0.555 0.615 0.983
RA_Special 10116 1 0.225 0. 065 0. 994 2.147
RA_Complex 10116 1 0. 549 0.010 0. 908 8. 643
RA_Passive 10116 1 0.413 0. 047 0.951 3.821
Rep_Prize 10116 0.198 0. 560 0 0 2
Rep_Prize_All 10116 0.120 0. 325 0 0 1
Rep_Tenure 9759 3.304 3.392 0 2 12.917
Rep_Violation 10116 0. 004 0. 060 0 0 1
Ret_Vol 9880 0. 145 0.075 0. 031 0. 131 3. 660
Earn_Vol 10016 3. 069 15. 62 0. 002 0.730 538.3
AEPS 10116 -0.013 0. 362 -4.890 0 7.530
NegEarnChg 10116 0.427 0. 495 0 0 1
MBE 10116 0.017 0.129 0 0 1
Earnings 10116 0. 045 0.075 -4.093 0.036 0. 648
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543
RE L 2 I ol £ = /ME aki: & AH
Loss 10116 0.938 0. 240 0 1 1
CFO 10116 0.049 0. 141 -11.06 0. 049 0. 876
Restated 10116 0. 099 0.299 0 0 1
Age 10116 11.38 5. 185 -1 12 25
MTB 9902 1. 870 1.822 0. 083 1. 355 33.38
Non_Mandarin 10116 0. 052 0.221 0 0 1
Size 10116 22.15 1.325 14.48 21.99 28.51
ROE 10114 0.076 0. 555 -45.55 0.075 29.73
Lev 10114 0. 505 0. 838 0. 007 0. 506 82.56
Gro 10022 0.722 78.57 -0.717 0. 102 12. 036
State 10114 0.617 0. 486 0 1 1
First 10114 36. 09 15.53 3.390 33.96 100
Board 10038 9.175 1. 889 0 9 18
Indep 10037 0. 366 0. 053 0. 091 0. 333 0.714
Executive 9951 0.582 0.493 0 1 1
BSS 10107 1.329 0.297 0 1. 099 2. 639
Dual 9908 0. 148 0. 355 0 0 1
MSH 10107 0.736 0. 441 0 1 1
Big 10092 0.077 0. 266 0 0 1

VORLIIE A SO

2. R PSS A4 AT S A 5 )

F 4 TN S S NGIR T AT 25 0 554 S e 1RG4 i T ek (4 Tml U3 2R 48, Hoh 42 5541 4303
FORIEEEEHN T REAS A W BT AEA Tl 45 400 18 S50 ) IRl 25 58 (R ), S5 SR 3R B L A4E 2 52 i (Rep_
Prize) SATHART 8] ( Rep_Tenure ) X S (S T HESY 14 —0. 001 A1 —0. 0001, HITE 5% /KFF
WERAISE, UL, AL B R AR AT A, SR T AU R R Hy AT IHE bR R ,
Fha R AR Tl am A sh i), A R B0 -0. 017 A1 -0. 022, HITE 1% K7 T B 6k
5 D FATIAR R, A S AR 19 KSF T B3 GOHSE, AR50 -0.006, Fibgh Fakm,
AL B BT PR TAE S TR, HAdH  ARERATH AT A BRI E AT
H bk (o L ar) RV 34 Bt AT DI TR (4 4 | SRR A5 BRI AR 2Tl EA i P B A%

x4 FEEARFUHRPHGFERTREEFTER
TENE RA RA_Special RA_Complex RA_Passtve
B )34 A #1 # #3 #l #5 #6 #1 #3

~0.001™ | —0.001™ | =0.016 | =0.017"| -0.002 | —0.002 | —0.020 | —0.022""
(=2.09) | (-2.34) | (-4.22) | (-4.54) | (-0.18) | (=0.16) | ( =2.95) | ( =3.12)
0.002° | 0.002° | 0.028° | 0.026" | 0.076"" | 0.072" | 0.042°" | 0.045"
(1.82) | (L1.78) | (3.00) | (2.82) | (3.17) | (3.05) | (2.46) | (2.65)

Rep_Prize

Non_Mandarin

wHEE = = = = = = = =
FR/ATE & = &5 = & = & =

0.414" | 0.409™" | —0.733""| —0.581 ™| —~1.441"| —0.512""| ~2.184""| —1.864 "

& B
(69.61) | (50.84) |(-14.63)| ( =8.30) |( =11.10)| ( =2.83) |( =23.47)| ( -14.21)
A % 9411 9411 9411 9411 9411 9411 9411 9411
HEE R 0.210 0.223 0.232 0.253 0.122 0. 152 0.210 0.217
F i 96. 94 65.35 110.2 76. 93 51.37 41.04 96. 97 63.04

T R IR TE 1% 5% F110% WIKFF B 3G S NEFER i
BRI A S
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*5 FELMB MR G FWTEEEAER
T EHE RA RA_Special RA_Complex RA_Passive
] )3 A% AL #9 #10 #11 #12 #13 #14 #15 #16
—-0.0002 ™| —=0.0001 ™| -0.001 -0.001 | —0.006 | —=0.006 | -0.001 -0.001
Rep_Tenure
(-2.04) | (=2.02) | (-1.17) | (=1.14) | ( =3.93) | ( =3.97) | (-1.17) | ( =1.05)
) 0.002" 0.002" 0.027™ | 0.025™ | 0.077™ | 0.074™ | 0.043 " 0.046 ™
Non_Mandarin
(1.81) (1.77) (2.91) (2.75) (3.20) (3.09) (2.46) (2.65)
BT E = = = = = = = b=
ER/AT % = & s & s & &
o 0.415™ | 0.435™ | -=0.701 -0.548 —1.485 -0.554 -2. 146 -1.820™"
(69.69) (51.86) |(—-14.00)| ( =7.82) [( —=11.44)| ( =3.06) |( =23.06) | ( —13.85)
L # 9276 9276 9276 9276 9276 9276 9276 9276
AEE R 0.209 0.222 0.230 0.251 0. 125 0. 154 0. 208 0.215
F 14 95. 11 64.09 107. 6 75.07 51.75 41. 10 94. 84 61. 63
W R IR TE 1% 5% F110% BI7KFF B 1\ S NaBcE N ol

BERRIR A SO
A RO A TTES RS Lo 45 (2017) ' 9T 55— 3, H Non_Mandarin 5 4E4R v ik

1 10% KOPF 35T ML, FeWK IO 45 S0 B b, SR 24 120 LA 75 7
SRR AR BE AR A R — 2 IO TH I, 3K [ S E T Lo %5(2017) AU REAS LA

3. WA S TR ARG 56

(1) R ) 45 43 D LT B e i B A s g N AR MG 0, G TRERL S 255 5 SO R BT O R 1Y
T — MR SOANE B By, B PR AT RE AR LS PRL, o Z B P REAFAE AR, S RIE R
TAEAE N AEE AR SO B A TB AL SR R A £, 2 A BRI AL 1 84 FEAS A W) R JT A 2 IR 4
I APl i I M 32 B AL 1), HeAZ 515 SCARE B A SRR, i, by T MRAL T AR AS 1 2D,
AR SCRe R 1) 7553 DG T5C ] 42 ) AR B 49 O 22 8000 A AR DR IRE 5 R D 12 2 <BPE AL, >R H 500
K Bootstrap B4 5w il /MEA R 152

B G, FEAT A 1) 45 43 UE BE S A 56 A & B Loss \ROE  Lev . Gro JIndep .MSH | Non_Mandarin
705t VG TAC S ) 4 i 22 266 o 1 KT VG TR T ) 0 o s 22 268 X, TR IRF K41 PSML A 0K DL e
J 72 i 28 45 0B /N T 20 W] LUTA R VE B 5 2638 B HACR B4, %72 5 P ANAT Non_Mandarin 7%
W GO B, P LA AR SOAS B A UG OS5 SR AT S P B PR UK, SR AT R S R B B
ZERFFEATEEOR . ZJa 3 17 ATT K5, 25 R N3k 6 i, 5 AL T 20 ( Se 3 4l ) 5 k3 L Ak
P () BAREMZES, i MATI AN RA B2 B ZE R TAEI A TR RA E

(T{H=2.07),
% 6 ATT £ 3o 2 &
L& A ER A =4 4 Z1{H T &
" IC e B 0.6132 0.6182 -0. 0050 -1.09
I B & 0. 6132 0. 6040 0. 0092 2.07"

ORI A S B
HRJE M VCEC R AEA AT BI04 G5 2RI 7 o, 3R 7 4520, FAL i LA 71 B0l 47 4
AR, BV AL AR S SORE B R IE A, A R AAFAEN A,
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*17 17 1 4% 4 TC TR B )3 4
T E RA
ENEE- #17 #18 #19 #0
o 0. 0096 ** 0. 0095 ** 0. 0096 * 0. 0095
Rep_Violation
(2.17) (2.01) (1.86) (1.63)
EBH L& = = = =
FE R/ AT % ba % =
. 0. 4591 0. 5023 0. 4591 0. 5037
(6.05) (5.17) (5.08) (3.70)
I % 99 99 433 62
HWEE R 0. 0580 0. 0284 0. 0580 0. 0284
F & 1. 241 1. 075 —

W™ T S RIRIRTE 1% 5% F110% /K7 W35 455 IR o 8 Hodr, WlIH#19 F0#20 SR A Bootstrap #2411 500

IUATT IR/ INEA R %

ORI A SR B
(2) RSN S bl i B PN AR PEAGL S, . I M 2 R ORI 0K, 9 W i 4 75 X 47 E 4l
a5t , H A AR AT RERZ R (5 S B e i m] B, O 1 S st 4 ol 35t T 8 e S B N A
DRSO S5 V8 B S, A SRR IR AR B VU A DG AT ME BT TR R A A oh i @ U EAETT RS 2
BRFE XS AR AT E BRI, AR SCHUREIZ B IT 5, AR n] etk o — 2D 3, 5 48 DO 55
(2017) "R K REARRI AR M TTHT (2007—2011 4F) FIEIT )5 (2012—2015 4F) B4, IR A A
B(1) AT UGS, MU S5 2R ANEE 8 P

*8 HRTENEURBRER
. RA
RE N : e ;
BT # BT R 3T 3 BAT
ENEE #1 #22 #23 #4
0. 000 —-0.001 ™
Rep_Prize
(0.67) ( -2.48)
-0.001 * -0.002*
Rep_Tenure
( -10.26) (-12.73)
BHLE = = b= =
Ep/AT L = = = =
) 5176 4235 5101 4175
HEER 0. 149 0. 166 0.173 0. 186
F1a 22.59 21.05 26. 47 23.72

Hee o T A BIFERAE 1% 5% F 10% RYKF R B3 455 NRIECT o fH

ORI A SR B

M 8 AT LI Y HEA P B e AR T ek AV AR, 7E B TT IR AR B0 W 3 JE AR AL 2%

S ( Rep_Prize ) XA AT EPE (RA) WSE I AEMENMEIT RS B3 BT IR 6748 o 1 35, an#22 R
HAMEIAIF[R] ( Rep_Tenure ) Xf 4 4t A 2V (RA) B2 M ZEE B TTHI A - 0. 001, BT R e 78 K
-0.002, HITE 1% /KR W3, #23 f#24 s, BRI EI e w2 & S 28 WA

@O 20124F9 H 19 H IR SAECATFRAITIESR A2 RS B PR A A SHE SN 2 5 ——F R A A S50 BT
A SRIR N 2 F i A7 AR I T AP SO 8, SR AR AT DRAR P SR e it P 6, LA S b BE Y 7™ ity MR 55 ML 550 sl 161 R R4 4l
I I o DRI R
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PEMRNES A SCHIBEFE S5 1R IR T

(3) S figp TR 2 AN i A AR R VAL, A SR T SO AR T B PR AT A — VA
BAER MU A 32935 5 P X ORI S AR T S 5L, 509038 RAa 5 RAD; [R]
e B AL AN Rep_Prize_All, [IAZRUNZE 9 Fi7R 478 BEATS 5 8UE WS E , S RISCEN
FA—EL

%9 AL B 4R
RE RA RAa RAb
ENEE: £ #25 #26 #27 #28 #29 #30 #31 #32 #33 #34
-0.001 [ -0.001*] -0.012 | -0.013* —-0.008 | -0.010
Rep_Prize_All
(-1.57) | (-1.82) |( =1.54) | ( —1.80) (-1.19) | ( -1.50)
—-0.001 **| =0.001 * -0.001* | -0.001
Rep_Tenure
(-1.97) | ( -1.93) (-1.69)| (-1.64)
0.002* | 0.002* |0.030* | 0.029** | 0.030* | 0.030™* | 0.013 0.013 0.013 0.014
Non_Mandarin
(1.83) | (1.79) | (2.72) | (2.68) | (2.72) | (2.69) | (1.31) | (1.34) | (1.35) (1.38)
BHEE P = P b = b = b = =
E /470 % z % = % = % = % b
. 0.415* | 0.410 ™ | —1.211 ** - 1.275 ™ - 1. 208 ***| - 0. 892 ***| — 1. 281 **| - 1. 330 ***| - 1. 279 ™| —1.074 **
(69.73) | (50.91) |( —20.40)|( —=15.96)|( —20.32)[( —10.73)|( —24.04)[( —18.48)|( -23.96)| ( —14.34)
] F 9411 9411 9411 9411 9276 9276 9411 9411 9276 9276
HEE R 0.209 0.223 0.241 0.263 0.241 0.262 0.291 0. 307 0.291 0. 306
F1a 96. 84 65.29 116. 1 80. 88 114.3 79. 56 149. 8 100. 3 147.3 98. 59

T R AR ERIRTE 1% 5% F10% [H7KF T 355 365 N ECE R « (8
ORI A SR T

N BT AR S ML T L2

(W 0 Yk e E PR =S A (B!

AR, B AR B PERN R ERR B, FENEREE LR (REHE,
2017) 10 ik Horh  BEAME N5 B AT EE TR S R T4 R RE W, 5k AR B W Y4
HEEATT AR5 BRI Aad, il T R — D AL R A9 1 52, 4% 48 T 18] ) 1 = B A e
DRSS, AR EELE BT Wl (R A e — 0 A 1, (E o ol T X8 5 K e DA K b 5 B
P BER ], B0 X 1T A A AN B PRBE T AN — B0 (24545, 2015 KM AR 42
2017 s, /R Sk 1E 2 B2 A Rorb FE, Sl T 2 A LTS R LR S5 AR (st A
2015) 1% RGN E AR (2015) AR Y BERL A 2 BEAR R R A R OC R, 4
TR ASSCHE W HE A R IR R AP Z (B R A — R AR B R OC R TR R AR PG PR
O RS )2 DX R X B P T ) M B A B B R

AR I o RGN £ 2558 (2015 ) 1 BBITSE , SR I [l 2048 4 T A i Bt i (2016) ) 4 3%
(4 T AL EU e B RE A BEBAEE PP 2548 O3 45 (B DA i R A ARV AE B (Law )
AR, AR BT DX A VR AR PR | SO R A R P AR B g, AR SRS AN [T
HoAb A 5 SCANRT SR IA

RA =B, +B, x Rep + B, x Law + B; X Rep x Law + B, x ControlVariables + u (2)

TEHRE AR AT PR B R v, BRI R P R AU T ST A R 25 SR ke 10 P 4t
235200 ( Rep_Prize ) FIAT AT (8] ( Rep_Tenure ) 155 4F- i v] 32 2 3 A AH 5, B4R Law B [M1H R EIT:
R AHJE F 1S TRIN Rep_Prize x Law T 5% WY/KF- T 544 T 520 35 IE ARG, X245 1%

147



IWXE FBFELUPEESEERRETIEG

B, B P2 5 TR AR AP S BT 2 WA B R e R LA LA AR B IR B Y DX
R A S AR B AR T B A IO 2 W] AR X — 4518 5 i KGR E 75 (2015) 1)
MBS — 2,

* 10 ERERSRBERPNBERIERZIELER
& RA
GRS #35 #36 #37 #38
) -0.002 ™ -0.002 ™
Rep_Prize
(-2.97) (-3.09)
-0.000™ -0.000"
Rep_Tenure
(-1.98) (-2.09)
0. 000 0. 001 0. 000 0. 001
Law
(0.40) (1.46) (0.30) (0.93)
_ 0. 002 ** 0. 002 **
Rep_Prize x Law
(2.09) (2.01)
0. 000 0. 000
Rep_Tenure x Law
(0.72) (0.92)
0. 002 ™ 0. 002 ™ 0. 002 ™ 0. 002 ™
Non_Mandarin
(2.06) (2.21) (1.99) (2.15)
BH T E P P Fea Z
FE AR/ AT % ba % =
37 0.414 0. 409 0.415 0.434
(69.44) (50.72) (69.37) (51.55)
U 9411 9411 9276 9276
HEER 0.210 0.224 0.209 0.222
F1E 90. 25 62.63 88. 38 61.32

Teo ™ 7R AR FIRAE 1% 5% F110% (KT 3 355 AR «
BERRIR A SO

2. AR B LS I VR

HEAD 5 T B3 T 5L A AR 5 A S Rh 5 R (SR P B 3k — ,2016) ' ol IR T B3 T By o i 5
PR (R 2E 2012) 7 B 6 LT 20 W) 48 5 A A 4 i, 30 B83E 6 9 F A 3 e 1Y
AL, PRk, WERME B 00 Bk, HATAEAE SR =3 1]

RS — R BRI T R R T etk Sl ind FLERUSE ¥ TSRS (Lazear Al Rosen, 1981) 1
N BTG B ATREARTE T BIAnFE 2084, [WIRE, AR 2R B d Ay, 75 5 A TR A T
R ARG AR T WO T A RE S 4R A 2 it n] O S T S R R R A U A
X )6, H AT AR E AR OE L EOE TR . 3 F LR e BRI ER T, B AR A
SRHRMY A T BT B A T R 0 A P s 7 A T A R A 5

ARG AP B AL AS 7 Promotion , NN EB & Tt Internal _Promotion FBUR ¥ F+ Political _
Promotion Wi-P~4¥ & 15t #ABAE AR RE S AT T+, — i, R4 AT SC/ M, A E BT “ W v
R AN I FEAEAL TR i 2, An R REA AT 2w FLA R S5, WA B T 2 B FR et
Trge, I, ASSCA R W SR E L Sy L B, U A AR N3RS WL, 2B 5 Internal _Promotion WRAH A
1,0k 0, J5—J7 T, EA AR BUA CH A F 2B, 3 o SR BUA TR E SR BUA S
F+(You Hil Du, 201277 fSEEAE 2016 ) | 1t HL 38 Aib 15 UM B 51 22 1] [R)RE A7 7 i 58 4 ( Xing %5,
2019) " ASCAESEMRHEAESE(2015) 1 RS, B AMOCIER R B IHLS A RHE R E L%
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NS R IR Sl 25 b AR EE R BT AR 3w D FEAT AU B ] D0 H A A — R B E0R B THL
23 7B & Political_Promotion WRAE A 1,5 WK 0, A SCHST T (A1 A .
RA = vy, + v, x Rep + vy, x Promotion + vy, X Rep x Promotion + vy, x ControlVariables + o
(3)
Hor, Promotion 435367~ Internal_Promotion 1 Political_Promotion , Fe 43728 S UNHT SCHriA .
FFBEEOY 5 L2 R VR F SRR IS 25 R an 6 11 Fios , WS FHIL 2 Internal_Promotion Y5
AR AT e I S BRI OG  32 e Rep_Prize x Internal_Promotion F1 Rep_Tenure x Internal_Promotion [A]
PR AR AT B 2 TURH DG R BTN AR T A 4% T B B IR PR, A R AR AN TE 2w AT HoAB A
AL R4 TS AARSRHIRALE T 25 1, A4S A B 255 00 A ol S R A B e A ml e
BOEEFHLE Political_Promotion Iﬁﬂ‘i'ﬁﬁfli‘@ﬁ%ﬁ*ﬁﬂé, {HAL A 32 e Tt Rep_Prize x Political _
Promotion 5AFEARFTEZIETE 109% KV 3 GAHIC , SR WINE T AR Lot 2552 me 50K A #E AR R 106, T A
FTRETT IR BOA AR, PR, A7) 25 58 13 T A5 R 4 A Tkl AR B I ) A A B AR U8, BV
FIBLES AR, AT g R e AT TR 4R A AL T | AR 2 — OGS b , OB AT 1 Ao 1]
1 AR OUHS  ARAFEORE THY T REPE MBS, B L, BOA B T2 IR DA 2

* 11 = HER AL AL B A LA 4 R
XE RA
ENEE- #39 #40 #41 #42 #43 #44 #45 #46
—0.0002 | -0.0004 —0. 00005 | —0. 00003
Rep_Prize
(-0.41) | ( -0.64) (-0.07) | ( -0.04)
—0.00004 | —0. 00005 -0.0002 | -0.0002
Rep_Tenure
(-0.41) | ( -0.57) (-1.65) | ( -1.57)

~0.003 **| —0.003 | —=0.003 “**| —0.003 "
(-6.55) | (-6.44) | ( =3.64) | ( -3.80)

Internal_Promotion

Rep_Prize x —-0.001" | =0.001"

Internal_Promotion | ( —1.67) | ( —=1.61)
Rep_Tenure x -0.0003 ™| - 0. 0003
Internal_Promotion (-2.03) | (-1.74)

~0.004"*| —0.004 “**| —0.004 **| —0. 004 ***
(-6.47) | (-6.43) | ( =5.16) | ( =5.13)

Political_Promotion

Rep_Prize x -0.001 -0.002"

Political_Promotion (-1.50) | (-1.74)
Rep_Tenure x 0. 00007 | 0.00006
Political_Promotion (0.50) (0.43)

0.002° | 0.002° | 0.002" | 0.002° | 0.002° | 0.002° | 0.002" | 0.002"
(1.89) | (1.86) | (1.79) | (1.75) | (1.81) | (1.76) | (1.79) | (1.76)

Non_Mandarin

BEHEE b b b b b b b fa
FE /AT % = % = % bea % s
37 0.417°* | 0.413™" | 0.418™" | 0.413™ | 0.414™" | 0.409** | 0.415"" | 0.435™
(71.42) | (51.74) | (70.43) | (50.41) | (69.57) | (50.81) | (69.63) | (51.84)
L 2 9560 9560 9284 9284 9411 9411 9276 9276
HWEE R 0.212 0.226 0.210 0.224 0.211 0.224 0. 209 0.222
F1a 96. 50 65.97 92.65 63.27 94.01 64. 28 91.59 62. 60

T R IR TE 1% 5% F110% WIKFF B 3G S NEFER i
BRI A S
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L. it 5itie

RS AP T 5 I 22 BE , BIS8E 3 A 575 S AR EES rT BT AR SCHIT ST
LERRB (1) BAL 2 AR AT e 38 TEANSC , AEe il Ay B T B A A T 15 B R R T, A
T i SCAE BB Bt Horp A or 8 s RS A E AR T 2 B D O L iv) S e sl g, i
HBEE I ] A AE A, HON S 2R Tl A i - 2B T IR o e, B R T 5 28 St = R MR AR 4R
AR SCHE A R« A R AL RN D BR G , BlCH A mIAL T BRI 5 305 IR 4 ik 281 5 30T
A > 158 T BE 2 2R DG AFAR A AT IR R - (2) R SCARE AT A2 ) | SR P4 S50k
HROIPAEAE—E AR UVE I o M T B ORAP A T 9 553 ) i DX, T3 B DR 0 e 3t DX )
FOEXHAFR AT SRR ARG, A, d TR ORI AN 588 (5 BB B A R E T A 2
MO HAETE AL P E A LR RN 3R SR THE B nT e, DR, 7E 3R A A P B s 1 4 i
DI, A A R e SCAN S B TR R M BRI R, (3) POl S OV E THIL 2Bl AH A
i PP T L WAL, AR R R R AR AT R ROV A B & L2 S A s 2
WA R — HEEIR A R E 2 Ak, BOA B THILS MR E AR — BT, rl e £ 202
PRUAFR [ AT T AR etk S AF e 29 o, ARSI (] A B A AR AR B, BOIA A TE HIDRE ik K AR
B o PRI AR BB B T B, A Bl T A I A2 BRI SCAM BB R AR T

v SUAT B T R R AR RN R RR Y S — A8, AR SCHEL: (1) i — 25 s AR A BT £
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Research on the Influence of Board Secretaries’ Reputation
on Readability of Information Disclosure Based

on the Evidence of Text Mining of Chinese Annual Report
SUN Wen-zhang

(School of Accounting, Dongbei University of Finance and Economics/
Center for China Internal Control, Dalian, Liaoning, 116025, China)
Abstract: Unfolded with the development and improvement of the board secretary, varieties of empirical evidences shed
light on that the board secretary affects information disclosure directly. It empirically examines the mechanism of the board
secrelaries’ reputation on the annual report readability that is measured above. Board secretaries’ reputation are consisted of
social impact, tenure and violation. It also controls the influence of minority languages on Chinese readability. In order to
regulate endogeneity and improve robust, we bring to violation and Propensity Score Matching together and replace
explanatory variables and explained variables. In addition, this paper also examines the mechanism from the perspective of
external legal protection and promotion opportunities. The study concludes that: Firstly, the board secretaries’ reputation
which helps the board secretaries to better perform information disclosure duties is significantly positively correlated with the
annual report readability , thus improving the quality of textual narrative. Furthermore, prize-winning board secretaries use
fewer professional words and passive sentences in the annual reports, and their preference for complex words tends to fade as
their tenure extends. In particular, minority language differences are also a key factor in readability. If the registered location
of the company adopts to non-mandarin, the annual report readability will suffer severe negative effects. Secondly, the board
secretaries’ reputation and legal protection will play the substitution role at the same time on the readability of textual
narrative. Compared with the areas where the legal governance is relatively weak, the board secretaries’ reputation will
present a low impact on the annual report readability in the areas where the quality of legal protection is better. On the
contrary, due to inadequate legal protection and poor quality of information disclosure, investors can rely on board
secretaries’ reputation largely as the substitution effect of legal safeguard to improve the annual report readability. Obviously,
it can be seen that the board secretaries’ reputation has been in a key position effectively in the supervision and governance
to improve the quality of textual narrative in regions where legal environment is relatively defective. In the last place,
reputation incentive and career promotion opportunity are supplement each other. Especially for professional board
secretaries , reputation incentive plays an even stronger role in improving the annual report readability when career promotion
opportunities arise, because reputation has always been an important cornerstone of career development. However, the
opportunity of political promotion fails to play a consistent role, due to the current cadre selection mechanism of China
probably , which the older you are,the less opportunity of political you get that become an inflexible constraint. Therefore , it
only discoveries that the opportunities of political promotion will assist to strengthen the function of star board secretaries in
improving the quality of textual narrative.

The limitations of the research are mainly reflected in the following aspects: on the one hand, the measurement of
reputation is relatively independent,and it remains to be explored whether social influence and tenure can produce cross-
influence at the same time; On the other hand, companies may whitewash their strategies and key technologies for the sake
of information confidentiality among the highly competitive industry resulting in lower quality of annual report readability,
which will be another focus for the further research.

In order to mitigate information asymmetry with the help of improving the annual report readability, it suggests: Firstly,
it should further strengthen the protection of the quality of information disclosure, especially to build excellent established
legal system aiming at the quality of readability. Secondly, so as to establish the sense of ownership, it is recommended to
expand the participations of the board secretaries among the daily operation and management activities of the company , thus
cultivating their sense of responsibility for information disclosure. Lastly, in addition to reputation and promotion incentive
mechanism, more incentive methods should be set up to enhance more effort of the board secretaries , thereby improving the
quality of textual narrative.
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