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MASC BT Aolk FAFRRBEA B 73 A R, s A Al 3t 3222 5%, 5 el 15, 15% 5 M5 A Al 3t 6037
K, At 28.38% ; ReE AP I 10736 K, it 50. 47 % 5 Hofb Al (ALE 2 AR Aol SRl AR5 Aol A
fb) 1275 52, 5N 5. 99% X AE—E R R b 5 B A Aol A ERE Al B SR RAFAE . LI, AR S0 A
BEX I AR B A R A A 98 A Ml 08 S e 1k B8 2 5, SR ke 3 R
®3 ERBEMHMERSPAEHEEITLE R (EREE R AiT)

s rhe A Al o7 A Ak RE I HAh il
FK AR FK AR FK AR FK AR
roa -1.362 -0.609 1. 630 0. 806 3. 164 = 1.983 = ~1.966 ~1.755
(-1.64) (-0.95) (1.46) (2.07) (7.51) (8.19) ( -1.45) (-1.80)
tobing 0.332 % 0.131* 0.179 0. 0842 ™ 0.117 " 0.0575 * 0.296 " 0.138 "
(5.50) (3.22) (3.16) (3.21) (3.48) (2.62) (4.59) (4.24)
bos -0.100 -0.0846 0.228 * 0.131°* -0.148 -0.0371 1.256 0. 593
(-0.61) (-1.15) (2.21) (2.48) (-1.63) ( -0.69) (1.26) (1.36)
idac 2.075 0.617 1.085 0. 420 ~1.368* ~1.123* ~3.300 -2.134
(0.66) (0.36) (0.81) (0.61) (-2.18) ( -2.98) ( -0.49) (-0.62)
dua 0.648 " 0. 171 -0.0952 -0.112 0.311™ 0.127* ~0.691 -0.412"
(2.32) (1.19) ( -0.36) ( -0.80) (3.87) (2.43) ( -2.00) (-2.12)
hhi 0. 0358 0. 0268 0.0126 0. 00721 0. 00705 0.00116 ~0.0678 ** -0.0339 ™
(1.90) (0.12) (1.82) (1.72) (1.61) (0.46) ( -2.99) (-5.29)
count 0. 00583 0. 0100 0. 0235 0.0173 ™ 0. 00760 - 0. 0000355 0. 0160 0. 000660
(0.18) (0.62) (2.03) (3.28) (0.92) ( -0.01) (0.39) (0.02)
female 3.926 1.934 2.205 1.421 2.095* 1.275™ -0.786 0.0574
(1.86) (1.79) (1.90) (1.50) (2.70) (3.12) ( -0.76) (0.09)
avg_age -0.0428 -0.0193 -0.0543 -0.0288 -0.0271 ~0. 00370 -0.0420 ~0.0362
( -0.70) (-0.73) (-1.19) (-1.29) (-1.43) ( -0.38) ( -0.56) (-0.81)
background 0. 465 * 0. 135 -0.0231 -0. 0566 0.314 0. 200 0.347 -0.195
(2.31) (1.18) ( -0.08) ( -0.51) (1.04) (1.06) (0.92) (-1.35)
size -0.177 -0.231 ~0.811* -0.389* -0.530* -0.211* -0.599 -0.426™
(-0.77) (-1.82) ( -3.55) (-3.81) ( -3.57) (-3.03) (-1.77) (-3.19)
lev —4.244 " -2.007* -2.297 = ~1.036 " 0.179 - 0. 00254 -2.193* -0. 406
(-3.94) (-3.96) (-4.32) ( -4.06) (0.46) ( -0.01) ( -2.60) ( -0.95)
_cons -38.15 " -3.223 -23.17 " 1.092 ~27.96 " -3.811" -29.10* -0.0253
(-6.11) (-1.12) (-5.89) (0.59) ( -9.53) ( -3.69) ( -2.80) (-0.01)
ﬁ?ﬂk&ﬁm yes yes yes yes yBS yes yes yes
ARG RN yes yes yes yes yes yes yes yes
Hausman 0.0017 0.0031 0. 0000 0. 0002 0. 0000 0. 0000 0.0043 0.0167
N 3222 3222 6037 6037 10736 10736 1275 1275
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HR R R B O IE SR R B T AR R A% 1, A Al H 035 BR A2y (2P = R, R 258
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AR AT DAy 2 a7 E Y
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2007—2012 4 2013—2017 4 iR ES TR AR
At (1) (2) (3) (4) At (1) (2) (3) (4)
FK AR FK AR FK AR FK AR
roa 2.375* 1.083 " 0.525 0.384" roa 1.723 0.818 " 1.575* 1.025*
(3.17) (2.87) (4.25) (2.70) (1.86) (2.29) (2.75) (3.86)
tobing 0. 0907 *** 0.0470 " 0. 138 ™ 0. 0944 *** tobing 0. 260 0. 108 ** 0.202 " 0. 0922 ™~
(4.56) (2.61) (5.61) (7.33) (4.33) (3.26) (7.55) (4.95)
bos 0. 0790 0. 0357 -0.107 -0.0347 bos 0.221 0. 0648 0. 00818 0.0310
(0.56) (0.43) (-0.89) (-0.49) (1.51) (0.94) (0.09) (0.71)
idac -0. 644 -0.642 1. 064 0. 567 idac -1.372 —1.445" -0.423 -0.519
(-0.47) (-0.85) (1.09) (1.08) (-1.32) (-2.24) (-0.37) (-0.99)
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(3.74) (1.95) (0.79) (1.90) (1.90) (0.70) (1.40) (0.64)
hhi 0.0190 * 0.0105* 0. 00803 —-0.00109 hhi 0.0131 0. 00879 -0.000729  -0.000914
(2.19) (2.49) (1.06) (-0.27) (0.99) (1.49) (-0.15) (-0.42)
count 0. 0537 "~ 0. 0258 -0.00300 -0.0000628 count 0.0244 " 0.0144 " 0. 00380 0.00131
(4.81) (4.41) (-0.44) (-0.02) (2.12) (2.87) (0.31) (0.19)
female 2.264 " 1.474 1.039 0. 623 female 1. 446 1.132°* 2.833 " 1.369
(3.23) (3.98) (1.50) (1.67) (1.58) (2.36) (5.56) (5.55)
avg_age -0.0378 -0.0203 -0.0555* -0.0164 avg_age -0.0758 -0. 0401 -0.0191 -0.00744
(-1.35) (-1.70) (-2.52) (-1.15) (-1.83) (-2.06) (-1.19) (-0.88)
background 0.205 0. 0459 0.478 " 0.283 " background -0.0259 —-0.00352 0.453 ™ 0. 164
(1.06) (0.48) (2.66) (2.65) (-0.17) (-0.04) (2.96) (1.51)
size -0.947**  -0.437"  -0.309 "  -0.0849 " size -0.397 " -0.203 " -0.462 " -0.267"
(-7.34) (-9.30) (-4.13) (-2.18) (-4.18) (-4.70) (-2.64) (-2.74)
lev 0. 139 -0.201 —-1.506 -0.442* lev -0.947 -0.347 -1.501 "  -0.768 ™"
(0.49) (-1.40) (-6.36) (-2.75) (-1.42) (-1.57) (-4.83) (-4.67)
_cons -23.42 " 0.508 -35.50"*  -10.03 "~ _cons -29.81 ™ -1.874 -32.51" -2.852
(-8.15) (0.37) (-11.89) (-6.26) (-8.02) (-1.08) (-8.63) (-1.55)
a3 yes yes yes yes A1 N yes yes yes yes
FIEA HN yes yes yes yes SR yes yes yes yes
SEAN N yes yes yes yes AEAN RN yes yes yes yes
Hausman 0. 0000 0. 0000 0. 0000 0.0000 Hausman 0. 0000 0. 0000 0. 0000 0. 0000
N 9597 9597 11673 11673 N 9127 9127 11951 11951
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Corporate Annual Report Readability Measurements and Related Factors:

An Analysis Based on Managerial Manipulation

ZHANG Xiumin', GAO Yunxia®, GAO Jie'
(1. School of Industrial and Commercial Management, Shanghai 200062, China;
2. Shanghai Peiqi Information Technology Co., Ltd. Shanghai 200030, China)

Abstract; Taking the Chinese annual reports of 2007—2015 as the sample, this paper first improves English readability formulas, and on
the basis of an analysis, constructing “Motivation-Constraint-Style” index about managerial manipulation. We find that corporate perform-
ance, corporate governance and managerial style have significant effect on annual report readability. As the motivating factors of managerial
readability manipulation, the annual reports of firms with worse current profitability are harder to read. As the constraint’ s factors, the in-
fluence of corporate governance is but limited, which is more prominent in private enterprises. As personal factors, management size, gen-
der, age and other indicators of managerial style have a significant impact on annual report readability. That is, to maintain a high executive
team of diversity, specialization, reasonable rate of women executives, more young executives, higher level of education. Finally, this pa-
per not only expands the research field of impression management theory and relevant perspectives, but also has some enlightening meanings
for our information disclosure system.

Key Words: information disclosure; readability; annual report; impression management; enterprise annual report; equity structure; enter-

prise size
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