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[Abstract]

Voluntary Disclosure of Quantitative Information and

Qualitative Information

Park, Kyung-Young

This study analyses the difference in the CEQ’s strategies in the public disclosure
and private disclosure when the CEO has the quantitative information and qualitative
information. As a result, there exist the non-disclosure equilibrium only in the private
disclosure model. But there exist another equilibrium, the partial disclosure equilibrium,
in the public disclosure model. The reason for the existence of the partial disclosure
equilibrium is that the endogenous trade-off occurs in the public disclosure model.
Comparing the two disclosure models, the public disclosure channel reveals more
information than the private channel. So, the investor and the labor market
prefer the public disclosure channel than the private channel. Meanwhile, the

CEO 1is indifferent to two disclosure channels.

Key Words: voluntary disclosure, quantitative information and qualitative
information, private disclosure, public disclosure, partial
disclosure equilibrium.

JEL Classification: C7, G3
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