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The Impact of Annual Report Readability on Corporate Capital Costs

Luo shiyao
(Hunan Normal University, Changsha/ Hunan, 410081)

Abstract: In recent years, as the relevant national departments increasingly emphasize the readability of
corporate information disclosure, the readability of annual reports has attracted the attention of scholars.
This paper selects listed companies on the Shanghai and Shenzhen stock exchanges from 2013 to 2023
as research objects, andically studies the relationship between the readability of annual reports and the
cost of corporate capital. The study found that the lower the readability of the annual report, the higher
cost of corporate capital. This enriches the research on the economic consequences of annual report
readability and provides relevant suggestions for enterprises, regulatory authorities, and investors.

Keywords: Text analysis; Annual report readability; Firm's cost of capital



	1 引言
	2 研究假设
	3 研究设计
	3.1 样本选择与数据来源
	3.2 模型构建
	3.3 变量定义
	3.3.1 企业资本成本（Wacc）
	3.3.2 年报可读性（Read）
	3.3.3 控制变量


	4 实证结果及分析
	4.1 描述性统计
	4.2 基准回归
	注：***、** 和 * 分别表示在 1%、5%和 10%水平上显著，括号内为t值，下同。
	4.3 稳健性检验
	4.3.1 替换被解释变量
	4.3.2 滞后一期解释变量


	5 结论与建议

