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In order to contribute to the development of voluntary disclosure research,
this study identified various situations faced by managers in capital and product markets,
regp?ctively, and examined the economic effects of managers® voluntary disclosure using theoritical
models.

I surveyed existing studies and constructed theoritical models. Specifically, 1 focused on (1) the
relationship between CSR information disclosed by firms and the quality of voluntary assurance, (2)
the impact of disclosure strategies on multiple markets (capital market and product market),(3) the
effects of licensing agreements and information about licensed technologies on voluntary disclosure

in the product market, and (4) the relationship between stock prices of peer firms and managers®
investment decisions.
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