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t, J=13 A5
1
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N Aol BE toll talA d,(H)=0, k=pr Ei= pudl TFE TATh
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t7F S7VESE 71999] CEO7F HE3NE Batd S 5 Sle
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t,, =2C/p (10)

9 A4S o2 o WA 32 7199 CEO7F 09l 77k AAVSEES 3et
7 Fe M ARFNRF ] REFA FES HAE,

A 31 BE O< p/20l Hal, A ARF/NREA oA wo|= Yo TR
24 FYe] GLSP EAG 23 $RgA BN ATIAEe] FHA
S JUEFES TS 2

(i) 2E t=[0,2C/plel A&l d,, (=0 23 ZE t=(20/p, 1] el

d,,.(t)=
(i) a' (@)= C/p, a )=1t.
(iii) w ({ N=1/2.
(iv) X, =—1/12,
Y, =—2C°/3p°,

Z. =p—1/2+20%/p— C.

P
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p=1/2 =& (b) p>1/2 283 C= (2p—1)/2 =& (¢)

p<1/2 283 C= (1—2p)/2°]&}aL aak 28| 32 FRIINEIHAA 24

Hlo|z o r FFA| dE@vto] §AsHA EAgTE a8 FF3A] delA A
S

(ii) a*(qS)I 1/2, a (t)=t.
(i) w'(p)=1/2, w ()=t
(iv) X, =—1/12,

Y, =—1/12,

o
Z,,=p—1/2.

8 7199 CEO9 HEIZ/ HeFo] BE tol tall d,,(t)= 00l 7Fgsf B
2L 2™ 7199 CEOZE 303 t& B3t FExxle] AA gl dgh U2
pltl)=10] Ak, agx o] UgS nlgor Fxe FAAOR o (H=t5 A
ggitt, a8)a 719e] CEO7F ofuldt F % F7H3A] ehstthe AR S #ae &
AR o (¢)= Eltlg)=1/25 A€t 3 =23 T} U U5-S
zheth, aglm o] WSS uige Rz 7 o' (=19 w' (¢)=1/28 A3t} o
28 AgollA BAVGE & A 7199 CEO7F B3 +& 3/hdehd 19
HEE (20— 1)t— o7y Bk @4, 7199 CEO7} AA13E 1=

W ol HEE (2p—1)/20] Ak wed BE ¢ telA (2p-1)t— C<
2p—1)/2¢ w FFA #Fe] At 1efu A7|A FFA(2p-1)t—-CO<
(2p—1)/2% pakoll whebr] SepA]7] Wit BE pgkell disiA 525 gels)
glo} gtk WAl p=1/29 AFee Fe2ol AWsA AHETh e
p>1/29 ZASols 9] F-549 FHol o FletaEol7] wid (2p—1)- C<
(2p—1)/25 Hol¥ Faith wr 0= (2p—1)/2¢ W, EE tell tisiA]
2p—1t—C= (2p—1)/20] BRHITE PR R p<1/29] Aol 9 5
29] o] o] FAado]r] Wil — 0< (2p—1)/25 Ho|d F¥3lth ujet
AN C=(1-2p)/2¢8 W, BE toll tH3llA (2p—1)t—C< (2p—1)/2°] BT
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=2p—1t—C—(2p— 1)/ tdt. (11)
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9 A F5E FHABE (1-29) f Hi— C% 718718 25— 12 ZH= gl
wekA pel ol wepd e Fujel REpAl #go] 2As ok

WA p=1/29 B2 AHEAL o] A= 7199 CEO7}F FAAet =2
o 7= 7FA7F FL g Aol 1 o A - c7F A A p=1/2
A Bgelle 7 WAl 4] FFA] g vko]l EASHA Hrh

e p>1/2% B5E AR Eal o] Av= 7199 CEO7) =X 7
ARl A B E& 7HSAE T Aolth o] A5 A FrE %o TR
71, Fel 71e718 etk webA o] Agolls AF RN AMAE FE
TA Tl vk 7, = [0,t,,], 71 = (t,,.1]1¢] FEE Zerh dEA o] FH
o] FETA dFBE Fe AL 19 ¢, & Fohe AoE AdHnh

=2p—1t—C—2p—1)(t,,/2) (12)
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wEb #elME t=1, 9 wl, A =o0c]ojoF Fh wE T S0 AYEt
ofof gtk

(2p— 1)t — C— (20— 1)(t,,/2)=0 13)
9 AL 1,0 WelA =9 v Aok

wpr] ¢, < 10lefopsly] Wil o< (2p—1)/29 W T,=[0.t,,]. 7=
(t,,, 1] FEFA TPl EAfgt

9] AFES nlgo & the wA| 55 34 ARFINREAA 7199 CEO7} 09l 7}
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AR,

HA] 5: p>1/20]ga dxf aWE ZE O< (2p— 1)/29] W, & HERF
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(i) 2E te]0.20/2p—1]el Wl d,,(t)=0 T2l ZE te (20/(2p—
1), 1]l disl d,,(t)=1

(i) a'(9)=C/(2p—1), a ()=t

(iil) w'(p)= C/(2p—1), w (t)="t.

(iv) X, =—2C%/3(2p—1)°,

pu

it
=3
I

&

Y,, =—2C*/3(2p—1)%,

p

z,, =20~ (2p—1)0)/(2p— 1)+ (2p—1)/2.
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o A E ¢, 0 el 29 v 2o
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Abstract

This article analyses the difference in the CEO’s strategies in the public
disclosure and private disclosure when the disclosure cost and labor union
exist. As a result, the public disclosure channel can reveal more information
in case that the CEO cares about labor union more than the investor. In the
other case the private disclosure channel can reveal the more information.
Also, the investor and labor union obtain the higher expected payoffs in the
channel which reveal more information. But, the channel in which the CEO
obtains the higher expected payoffs depends on the parameter values.

Key Words: voluntary disclosure, disclosure cost, labor union, private disclosure,
public disclosure, partial disclosure equilibrium
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