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2. 

 
 Dale Chall (Dale and Chall, 1982)

 
.  

Sherman (Sherman, 1893) 

 
Thorndike (Thorndike, 1921) -

- -
Thorndike -

- -  
Thorndike, Zipf (Zipf, 1949) 

-
Zipf

-
 

 

 (Pashalian and Crissy, 1950; Still, 1972)  
(Soper and Dolphin Jr, 1964; Barnett and 

Leoffler, 1979). 
(Adelberg, 1979; Jones, 1988; Smith and Taffler, 1992; Subramanian, Insley and 

Blackwell, 1993; Li, 2008) 

 Li (Li, 2008) 
-

-  
Hossain Siddiquee (Hossain and Siddiquee, 2007) 

 

(Courtis, 1986, 1995; 
Rutherford, 2003; Smith et al., 2006). 
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Smith, Jamil, Johari Ahmad (Smith et al., 2006) 
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 (Filipova, 2012)
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(Accounting Act (in Bulgarian), 2016) 
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(Hristov and Dimitrova, 2017)

 

(Hristov and Dimitrova, 2017) 
 

 FOG
-

(Gunning, 1952)
 

FOG =  0.4 
-10  

-12 -14 -18  
-   

(Li, 2008). 
-

- -
-

-  
 (Rutherford, 2003)

- -
-  

(Li, 2008) -
  

(Loughran and McDonald, 2014)
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 -

 
FOG

Word 
Word 

FOG 
 C# (Sykora, 2013)

SPSS. 
1 FOG  

 (Hristov and Dimitrova, 2017). 
  

 
FOG  

 FOG
 

 
 1.  

 
  

  
 

2015 14.863 1.995 11.590 17.360 8 

2016 14.889 2.281 12.230 18.150 7 

2017 14.596 1.856 11.990 16.670 7 

2018 14.924 2.316 11.490 17.610 8 

2019 15.748 1.714 13.670 17.490 6 

2020 15.200 1.876 12.790 17.550 6 

  15.000 1.941 11.490 18.180 42 
: o e 

 

 . 
- FOG 

 
 

-

-

 (Financial Supervision 
Commission, 2015)

  

-
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- -

-
 

 
. 

 
.  1 

 
FOG  

  
 

 

Kendall's 
tau_b Corr. 
Coeff. 

1.000 -.079 -.207* -.410** .749** 

Sig.  .234 .027 .000 .000 
Spearman's 
rho Corr. 
Coeff. 

1.000 -.163 -.304* -.517** .911** 

Sig.  .151 .025 .000 .000 
: o e 

 

O  Fog -0,207/-0.304
-0.410/-0,517

-0.079/-

- -
-

 
FOG 

FOG
-

 -
 

 
5.  

 
 . 

 : 1) 2) 
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3) 
 .  

-   

 
 
 

 

 

 
 

2015 2016 2017 2018 2019 2020 

       

       

           

       

       

       

 
        

       

 

 

 

 
  

  

 

2015 29.88 15.76 16 64 

2016 33.00 11.21 18 47 

2017 34.86 14.88 14 56 

2018 34.00 14.33 14 54 

2019 39.00 15.48 15 60 

2020 40.17 16.41 16 65 

 

2015 10777.38 5456.48 5013 21958 

2016 11336.29 4055.52 5730 18645 

2017 11841.14 3957.22 6216 18326 

2018 11389.88 3823.02 6033 17584 

2019 14634.67 7891.70 6587 29863 

2020 15467.33 6435.34 7711 27277 

 



 2, 2021,  
ISSN 2367-7791, ,  

ELECTRONIC JOURNAL CONOMICS AND COMPUTER SCIENCE  ISSUE 2, 2021,  
ISSN 2367-7791, VARNA, BULGARIA 

 

38 

2015 677.88 406.82 250 1541 

2016 760.14 378.94 258 1446 

2017 805.43 366.40 326 1488 

2018 748.38 367.16 279 1442 

2019 933.33 611.14 321 2092 

2020 1057.67 681.50 408 2350 

 

2015 0.20 0.03 0.15 0.23 

2016 0.21 0.03 0.15 0.26 

2017 0.21 0.03 0.15 0.25 

2018 0.21 0.03 0.15 0.25 

2019 0.23 0.02 0.2 0.25 

2020 0.22 0.02 0.2 0.25 
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Assessing the readability  factor: a new look at the annual activity reports 
of public enterprises 
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1 University of Economics, Varna, Bulgaria 
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Abstract. The annual activity report is a key document in the communication between enterprises and 
interested external users of information. The purpose is to obtain data about the financial situation, the results 
of the company's activities and the prospects for the company's development. A prerequisite for achieving 
effectiveness in the communication act is the ease of comprehension of the disclosed textual information. It is 
essential that it is comprehensive, fair and substantive, presented unambiguously, clearly and accurately so 
that it is easily perceived and understood by interested users. The aim of this study is to metrify the reasons 
influencing the readability of the annual activity reports of some Bulgarian public companies. Five 
quantitative metrics were applied to assess the "readability" factor. As a result of the empirical study, it is 
found that the annual activity reports: 1) present understandable and clear, important and essential 
information about the companies' activities; 2) stimulate the reader with short and clear sentences; 3) provide 
data and figures in tabular form and through graphs to illustrate the text. As a result, external users have to 
make less effort to process a qualitatively larger amount of information contained in the annual activity 
reports of Bulgarian public enterprises. 

Key words: readability, understandability, credibility, annual report, public companies, FOG index. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 


