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The Determ nants of theD isclosng Time n
thelL isted Campanies’ Annual Reports n Chna

DU Chang-chun, QJO M ing-shan

(' School of M anagament, Harbin Institute of Technology, Harbin 150001, China)

Abstract: Annual reports is the mportant invesment basis of the invesors, the disclosing time of annual reports affects
the timeliness of infomation By the samplesof listed canpanies in China'sA - share siock market fran the period of 2004 -
2006, thispaper studies the deteminantsof annual reports disclosing tme fram the demandsof investors, infomation disclose
cost and the complexity in accounting The empirical result shows that the annual - report - date is shorter for the fims facing
greater information demands fram investors and the high percentage of the independent director, the annual - report - date is
later for the fimswith complex accountings, high disclosure proprietary cost and the high percentage of un - circulated stock,
and the phenamenon of later release bad news is still existed in China It shaws that the monitoring depariment has o enhance
the governance of annual reports, bring fovard the release date of annual reports and mprove the cost of delaying disclosure of
the " bad news'.

Key words annual reports disclosure tming disclosure costs



