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Empirical Research of Voluntary Disclosures
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The objective of this research is to empirically examine economic effects of

voluntary disclosures in Japanese firms. To study these, we constructed some
databases and analyzed them. We found the following facts from our research.
First, great disclosure corporations can get the low cost of capital or low value of
market beta. Second, great disclosure corporations can convey their intangible
assets through disclosures. Third, great disclosure corporations make earnings

forecasts by management more accurate than others.
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