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Abstract

The information disclosed by listed companies is divided into data information and text informa-
tion, and the data information simply and directly conveys the current situation of enterprise op-
eration to the outside world, so it has long been highly concerned by information users. So, is text
message useful? This paper sorts out the current research status at home and abroad, and finds
that the text information of the annual report not only has a significant role in foreign capital mar-
kets, but also has a greater degree of influence in the domestic capital market.
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