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Following the adoption of Japanese IC-guidelines during 10 years. 

Research suggestions for the future 
 

Ulf Johanson, Erik Bjurström 

 

Governmental IC-guidelines 

There is no doubt that Japan has been one of the most ambitious countries in the world with respect 

to trying to adapt the ideas of Intellectual Capital and Intellectual Capital reporting. Since the issue 

was addressed in a first guideline titled Intellectual Property Policy Outline (2002) a number of METI-

guidelines have been launched. Some of these are; Reference Guideline for Intellectual Property 

Information Disclosure (GIPID) (METI, 2004); Guidelines for Disclosure of Intellectual Assets Based 

Management (IAbM) (METI, 2005); and Intellectual Asset-Based Management Manual for Small & 

Medium Enterprises (SMRJ, 2007).   

In the Kansai region the interest in IC seems to have been more profound than elsewhere in Japan. 

This is demonstrated by the production of a practical guide for the IAbM report for SMEs as well as 

venture capitals edited by METI Kansai bureau (2010). The title of the guide is Research on the 

Evaluation and Certification Method of Intellectual Asset Management Report.  In 2008 the Kyoto 

prefecture created its own Chie management evaluation and certification system. It refers to the 

technology and know-how that cannot be registered as intellectual property, such as patents. It also 

includes other intangible business resources that bring about corporate value, such as human 

resources, customer base and brand. In other words, Chie equals the strength of companies and the 

Chie management (which is called intellectual asset-based management by METI) (Yao and 

Bjurström, 2014).  

 

Together with colleagues in our Swedish research group we have had the opportunity to follow the 

efforts and the development of the Japanese IC-movement since 2003. A first visit to professor 

Chitoshi Koga, at that time professor at Kobe University, took place in October 2004. Through his 

excellent network we got the opportunity to meet and perform interviews with a number of 

knowledgeable people at METI as well as with many well recognized companies like e.g., Kawasaki 

and Nippon Steel. We also had the chance to sit down and have an unforgettable talk to Mr Kihachiro 

Onitsuka, the founder and the president of Asics.  

 

Our cooperation with professor Koga and his research group have continued over the years and the 

planned visit to Japan at the beginning of 2015 will be the ninth visit. Through professor Kogas 

extensive network not just comprising businessmen and policy-makers but also academics we have 

experienced the privilege to perform follow up research with respect to how IC has been received, 

accepted and used. At all these occasions we have had the opportunity to meet METI. We have also 

met the Japanese IC network and performed lectures at different Universities in the Kyoto prefecture 

(Kyoto, Osaka, and Kobe). Meetings with companies have also been scheduled some of them large 

like NEC, Asahi, Recruit and Kyocera but also SME’s.  
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All these contacts and discussions during seminars and meetings have resulted in a number findings 

and reflections which continuously have been presented at different international conferences as 

well as in published articles.  

In the next section of this paper we will shortly summarize the content of the published papers. This 

is followed by a section comprising the summarized findings. Finally our reflections and suggestions 

for the way ahead with respect to IC reporting and IC management will be presented. Because METI 

uses the concept Intellectual Assets, IA, we will from now on, without discussing the semantic 

differences between the concepts, also use IA instead of IC when we refer to the Japanese context. 

 

Empirical studies of the adoption of the IC-guidelines 

There are three kinds of studies which will be referred to; the interest from firms and the production 

of IA reports, the interest from financial markets and their use of IA information; and the diffusion of 

IA reports. The table below comprises published papers (or papers subject to review) based on 

studies that have involved researchers from our two groups.  

Full reference  Notes 

Sakakibara, S., Hansson, B., Yosano, T. and Kozumi, H. 2010. “Analysts' 
Perceptions of Intellectual Capital Information.” Australian Accounting 
Review 20 (3): 274-285. 

Questionnaire. Data 
collection 2005  

Johanson, U., Koga, C., Skoog, S. and Henningsson, J. 2006. “The Japanese 
Government’s Intellectual Capital Reporting Guideline: What are the 
Challenges for Firms and Capital Market Agents?” Journal of Intellectual 
Capital 7 (4): 474-491.   

Comparison between 
different IC guidelines. 
Content analysis 2005 
of 12 early IP reports 

Johanson, U., Koga, C., Almqvist, R. and Skoog, M. 2009. “Breaking Taboos’ 
Implementing Intellectual Assets-based Management Guidelines.” Journal 
of Intellectual Capital 10 (4): 520-538. 

Interviews 2006 with 
early SME adopters of 
IAbM reporting 

Yosano, T. and Koga, C. 2008. “Influence of Intellectual Capital Information 
on Credit Risk Rating Process/criterion and Credit Conditions-Survey 
Analysis of Japanese Financial Institutions.” Proceedings of 4th Work shop 
on Visualizing, Measuring and Managing Intangibles and Intellectual 
Capital. 22-24 October. Hasselt. 

Questionaire to firms 
that disclosed an IAbM 
report 

Holland, J., Henningsson, J., Johanson, U., Koga, C. and Sakakibara, S. 2012. 
“Use of IC Information in Japanese Financial Firms.” Journal of Intellectual 
Capital 13 (4): 562-581. 

Interviews 2008 with 
four fund management 
firms 

YAO, J. (2010) Investment Risk and relevance of intellectual capital 
information (in Japanese). Journal of Accountancy 178 (4):71-81 

Analyses of 
perceptions from 
financial actors 

Bjurström, E. (2012) “Japan: Third Generation Intellectual Capital”, The 
Japan Intellectual Capital Management Journal, August, pp. 65-80. 

Theoretical reflections 

Johanson, U., and Koga, C. (Forthcoming, 2014) Intellectual Capital in 
Japan: Governmental Guidelines, Financial market Perceptions and 
Company Practise. Chapter 10 in Intellectual Capital in Organizations: Non-
Financial Reports and Accounts. Routledge. 

Summary of earlier 
research and 
interviews with 
casefirms 

Yao, J. and Bjurström, E. (Fortcoming 2104) Trends and challenges in future 
IC reporting. Experiences from Japan. Part VII in Intellectual Capital in 
Organizations: Non-Financial Reports and Accounts. Routledge. 

Suggestions for the 
future 
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An increasing interest 

 

At our first visit to Japan in 2004 a number of meetings with companies took place. At these 

meetings a high interest in IA was always demonstrated. As a result of this first cooperation between 

our research groups it was decided to construct and send a questionnaire to financial analysts in 

Japan. The response rate was high which normally not the situation in Japan is. This might indicate 

the strong interest in IA. The majority were buy-side well experienced analysts. The results from the 

study (Sakakibara et al, 2010) demonstrated that analysts meant that there was a lack of IA 

information. They also held that IA information had high value relevance because such information 

was regarded as important for company performance. Such importance was for example given to 

human capital (HC) measures such as top management quality, employee participation, satisfaction 

and training. However, the financial analysts meant that HC measures were more accessible in small 

firms than in large firms, whereas relational capital (RC) measures were more accessible in larger 

firms. If relevant information could be provided on IA measures they would most certainly be used. 

Analysts were also favorable towards more standardized disclosure practices. 

 

Not just the demanders of IA information but also the producers of such information were early 

addressed. In a study performed already in 2005 (Johanson et al, 2006) when the GIPID guideline but 

not the IAbM guideline was issued a content analysis of the 12 early adopters of the GIPID guideline 

was done. All of these firms, most of them big firms, had produced an IP report. The results revealed 

that information about structure capital (SC) and relational capital (RC) was regarded as more 

important than human capital (HC). 

 

In the next study addressing the production of IA reports the idea was to try to get a more thorough 

understanding of why firms were interested in producing an IA report and in what way they regarded 

the report useful. This study was performed in 2006 i.e., one year after the IAbM guideline had been 

launched (Johanson et al, 2009). Even this time the firms that were interviewed were early adopters. 

Four firms, all of them SME’s were approached. At a general level the reports followed the IAbM 

structure but the detailed level was totally different from the IAbM guideline. They had the ambition 

to use the IAbM report in order to achieve advantages in relation to customers and/or financial 

institutions. The most important items according to them were; the value creation story, superior 

technology, alliances and networks of well recognised people. Again it was demonstrated that RC 

was regarded as very important. The four SME’s tried to influence knowledge sharing with their 

stakeholders in order to create trust and in favor of their businesses. 

 

In 2007 METI published an investigation of sell side analyst’s perceptions of IA. The analyst’s meant 

that continuous disclosure of IA information was helpful because it illustrates the story of the 

company in the long run. Thereby it improves the analysts’ possibility to evaluate the potentiality of 

the company (METI 2007).   

 

The very high importance of networks i.e., RC was also very obvious in a statistical survey of lender’s 

perceptions of IA performed in 2007 (Yosano and Koga, 2008). To the lenders the company network 

is a way to try to obtain a holistic picture of the borrowing company. That study indicates that 
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because the importance of single IA factors is difficult to judge the banks reinforce their trust in the 

borrowing company by relying on trust from other actors in the company network.   

 

The importance of trust together with accountability was also key issues for the fund management 

firms that were subject to interviews in 2008(Holland et al, 2012). They were convinced that IA 

information was important for their decision making process. They systematically gathered IA 

information but impressionistic and emotional information about IA was even more important for 

their confidence in the valuation and decision-making processes. The fund management firms also 

held an interactive innovation view when they suggested that the communication with the clients 

lead to improved IA disclosure.  

 

In 2010 a questionnaire (Koga et al, 2011) addressing the effectiveness of IAbM reports was by METI 

sent to 116 companies that had disclosed an IAbM report. The response rate was 61%. The results 

showed that SME’s were more likely to disclose IA information than medium-sized and big firms. This 

result fits very well with the subjective impressions that we have got during all our visits to japan.  

The effectiveness of the IA report was suggested to be highest for employees, followed by financial 

institutions, clients and trading partners. To promote company values the firms in the sample held 

that disclosing strengths, competitive advantage, marketability and management philosophy were 

the most important issues. The same issues were also most prominent with respect to assuring the 

report’s credibility whereas the major steps needed to obtain the credibility were ‘ensuring 

consistency with management philosophy in developing the story of value creation’, ‘assessing the 

correlation among data’ (company strengths, business plan, etc.) and ‘obtaining support team 

cooperation and participation’. Even this study demonstrated the importance of trust. 

 

A very recent study was performed in 2014 (Johanson and Koga, 2014). Three SME’s that have 

published an IAbM report for some years were approached. Whereas one of the firms did not have 

any clear expectation with respect to what they wanted to obtain the other two were more 

ambitious. One of these made a thorough revision of its total business and acknowledged favorable 

effects with respect to; clarification of the company's philosophy and business strategy; increase in 

employee motivation; and acceleration of the business transaction with new customers. The 

example from this firm reveals how the IAbM report and the work with it becomes a “ba” (Nonaka 

and Nishiguchi, 2001) for enhancing learning. We will return to this remark later in the text. 

 

Another very recent investigation is an interview study of a Japanese bank performed in 2014 

(Johanson and Koga, 2014). The study is interesting in the way that the integration of the reporting 

elements, e.g. corporate philosophy, management strategy, business model, IA, and corporate data 

is very clear. In the same way as networks were regarded by the SME’s (Johanson et al, 2009) and by 

the lenders (Yosano and Koga, 2008) networks are also important for the bank. Not only RC but even 

SC is of major importance which is very similar to the early content analysis of IP reports performed 

in 2005 (Johanson et al, 2006). The issue of SC refers to flexibility i.e., an ability to quickly ascertain 

emerging issues and deploy appropriate personnel. Understanding the complete business is at the 

forefront in this case.  
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A declining interest 

 

The number of firms producing an IC-report following the IAbM-guideline was climbing for seven 

years until it peaked in 2011. After that it has been a significant decline (Yao and Bjurström, 2014). Of 

all 297 disclosing companies, 198 have been located in the Kansai area, especially in the two cities 

Kyoto and Osaka.  

 

The purpose of the “Chie management evaluation and certification system, which was edited in 2008 

was to promote the awareness of IAbM reporting and thereby increase sales and profits. SME’s that 

prepare a Chie management report using the guidebook provided by the Kyoto prefecture and 

becomes certified can obtain a long-term loan of maximum 560 million yen. It was supposed that the 

possibility of getting the loan would encourage SME’s to seriously reflect upon IAbM. The interest 

from SME’s to produce a Chie report increased up to a peak in 2012 with almost 35 companies in the 

prefecture doing such a report. However in 2013 it was a sharp decline in the number of SME’s 

producing a Chie report. The firms that made their report public were much fewer than those who 

got the license (Yao and Bjurström, 2014).  

 

In spite of the interest from sell side analyst’s firms do not continuously produce IAbM-reports. 250 

firms published a report just once whereas about 30 did it twice. About 95% of all IAbM-reports are 

disclosed by SME’s. Very few large companies adopted the IAbM-model in disclosing their intangible 

resources (Yao and Bjurström, 2014). Rather the large companies seem to incorporate IA-information 

in the annual report or in other reports. 

 

The general interest in IA and IAbM-guidelines  

Initially the expectations from METI , the Kyoto prefecture as well as from financial analysts was high. 

This was clearly demonstrated in the texts produced by METI but also with respect to the response 

from analysts in the initial investigation in 2005 (Sakakibara et al, 2010). IA was regarded as highly 

important with respect to comparative advantages for firms. The latter is also in line with theoretical 

suggestions made by e.g., Penrose (1995), Grant (1996), and Ricceri (2008).  The extraordinary high 

response rate from analysts was a clear indication of the high interest. Even the METI study of 2007 

as well as the bank study (Yosano and Koga, 2008) and the qualitative study of fund managers 

(Holland et al, 2012) supported the strong interest in IA and IAbM.  

However after METI had launched their GIPID as well as their IAbM-guideline the firms were hesitant 

to disclose IAbM-reports. There were not many firms in Japan that adapted the guidelines. The IAbM-

guideline was not at all used by big firms and the study of the SME’s (Johanson et al, 2009) revealed 

hesitation with respect to the usefulness. However compared to the rest of Japan the interest among 

SME’s in the Kansai region was from the beginning fairly high (Yao and Bjurström, 2014). This was 

probably due to strong efforts to market the ideas of IAbM but also depending on the possibilities of 

applying for a loan.  

After a short period of time the interest in producing a Chie report declined even in the Kansai 

region. How can the initial high interest compared to the declining interest be understood? 
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Firstly let us state that the situation is not at all unusual. The global interest in producing IC-

statements has been huge but declining (Dumay, 2014). This was also the situation for HRA in US in 

the 1970’s (Flamholtz, 1999) as well as with health statements in Sweden at the beginning of the 

millennium and IC in Denmark (Nielsen et al, 2014). Does this mean that IA is just a fading fashion in 

Japan? 

Secondly, as Dumay (2014) suggests the production of a report does not necessarily say anything of 

what is going on inside firms or in internal discussions among fund managers, analysts and banks. 

Neither it is significant for what is going on with respect to communication between firms and the 

financial market. There are other channels like the internet (Dumay, 2014) and meetings. Especially 

the latter including one to one contacts are surely more important than the disclosed reports. The 

early interview study with the SME’s (Johanson, 2009) as well as the study of the four management 

firms (Holland et al, 2012) were attempts to achieve a deeper understanding of the learning and 

decisions process going on. 

To summarize, RC information is more interesting to disclose than HC information for both producers 

and consumers of the IAbM reports. However looking at IAbM reports from a producer and 

consumer perspective is probably too static. The reports do not necessarily encourage the interactive 

learning that fund managers suggest.  Another conclusion is that standardized IA indicators at a 

detailed level are not interesting for either the firms or the financial markets. It is not the detailed 

information but rather the holistic view that from the firm’s point of view create credibility and from 

the financial markets viewpoint support confidence and trust. Finally the hesitations from the firms 

as well as the declining number of reports does not necessarily reveal anything about what is going 

on inside firms or financial market institutions. Neither has it told anything about what is going on 

between them from a learning or innovation perspective.  

 

The way ahead 

In the first common paper addressing the GIPID four challenges were raised at the end of the paper 

(Johanson et al. (2006). It might be beneficial to repeat three of these challenges.   

The challenge of uniqueness versus comparability. The issue at stake was how indicators in the report 

might be both comparable between firms (small and large, different lines of business, etc) and useful 

by providing meaningful knowledge about the individual firm.  

When summarizing the different studies it is clear that apart from the initial study of analyst’s who 

would welcome standardized indicators there is no indication that comparability is an interesting 

issue. Because investors search for uniqueness, variety in terms of information is most interesting. 

Not even to firms standardized indicators appear to be at the forefront when trying to create trust in 

relation to stakeholders (i.e., employees, financial markets, customers and trading partners). 

The challenge of confidentiality versus accountability. How can different IA issues be described in an 

IAbM-report without revealing company secrets and, at the same time, contain confidential 

information?  

Confidentiality may be the reason behind the big difference between the SME’s that were Chie 
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certified and those who actually published a report.  Even the investigation of the four fund 

management firms confirmed this suggestion. The fund management firms were searching for 

unique information and in their communication with companies they had a minor interest in 

promoting the idea of extensive and public information on IA.  

 

The market communication challenge. One of the initial aims from METI with respect to the GIPID as 

well as the IAbM-guidelines was to reduce information asymmetry. By disclosing standardized 

indicators clearly related to the business vision and management philosophy communication barriers 

were supposed to be reduced. With respect to banks this may work but with respect to fund 

managers it is hardly the case because as said before fund managers look for unique knowledge of 

the firm and are not interested in promoting standardized information.  Even the SME’s which 

produced a Chie report seemed hesitant to the value of approaching the financial markets with their 

report. Some companies only distribute their IAbM-report to customers or employees or other 

related parties (METI Kansai, 2010). 

This is not to say that IA information is not relevant for SME’s and large firms but rather that the 

financial markets obtain their IA information from firms through other channels. All three financial 

market studies support the proposal that IA- information is both interesting and relevant. Especially 

RC-information and SC-information are regarded to be most valuable for firms as well as for financial 

market institutions.  

 

Based on the studies which have been performed it is not possible to state whether IA is just another 

fading fashion or not. To make such a conclusion more profound studies need to be performed. Such 

studies may need to question different anticipations which have been taken for granted.  

For example, most of the research on communication between companies and the financial market 

has been characterized by assumptions about rational agents and information asymmetry. The point 

of departure has been that uncertainty about a company’s value increases when access to 

information on that company’s intangible resources is limited which means that the financial 

market’s ability to value companies’ assets and debts is a function of the efficiency of the information 

market. One of the assumptions behind the financial models is that financial market actors are 

rational, profit-maximizing ‘economic men’. However the very idea of efficient information markets 

can be questioned from a social systems point of view (Luhman, 1995; Fuchs, 2001). Based on a 

system-theory perspective, Henningsson (2009) seeks to gain insights into how fund managers are 

affected by social forces when they interpret information about companies’ intangible resources. He 

suggests that fund managers become ‘cultural observers’ when they interpret company information. 

 

In a Swedish study (Henningsson et al, 2014) the aim was to increase understanding of the role of IC 

reporting in the interaction between firms and fund managers. Two focus groups were invited to two 

separate group discussions. One group consisted of fund managers and the other of heads of 

communication responsible for investor relations in large companies. The aim of these discussions 

was to illuminate the differences between the two groups of professionals and their ways of 

reasoning. The findings reveal a different understanding of what kind of company information that is 

important to the financial market. Whereas the heads of communication wanted to provide a 

detailed picture of the company, the fund managers reduced the information. Detailed information 

about employee competence, working environment, and sustainability issues was not regarded as 
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interesting unless the issues were considered as high risk factors. Fund managers relied on company 

management to take care of those matters. Fund managers also developed their own stories about 

the firms, based on their trust in top management. In this way, they recreate their own social logic 

whereby complexity is reduced to a question of trust in management.  

 

The two groups held different opinions. This is a reflection of the fact that both groups are 

representatives of different social cultures who both simplify their surroundings, in this case the 

other system. They argue with two different types of systems-blindness and have difficulty seeing the 

complexity of the other system. Seen from this perspective, it is not difficult to see that social 

communication barriers emerge and persist when different systems reinvent and confirm themselves 

vis-à-vis others. 

 

Fund managers think that the financial market creates a space, a context adapted to its purpose. This 

space is created regardless of whether information is available. The information is not key; the 

context is. They also think that the conclusions drawn by the financial market are based on history. 

One knows a company and is thus able to draw far-reaching conclusions based on relatively little 

information. By creating solid narratives about a company using financial market logic, one does not 

have to worry about an organization’s inherent complexity. Since financial market actors reduce the 

complexity of company information, this presupposes that they can trust that information.  

 

The Swedish case study underlines the importance of mutual trust. The importance of credibility, 

confidence and trust is also obvious in the Japanese studies. Per definition firms and financial 

markets represent not only different interests and agendas but also different social systems. 

However the IAbM reports may have an important role to play in the internal learning process about 

the importance of IA but they may also be a bridge between two different social systems. The IAbM 

report may have the potential to support the creation of a place for knowledge sharing (i.e. a “ba” as 

Nonaka and Nishiguchi, 2001, expresses it) both internally in the firm and externally with the 

stakeholders of the firm. It seems like the SME’s and the financial markets have recognised that the 

IAbM can function as a platform for knowledge sharing. Some companies that disclosed an IA report 

said that by preparing the IA report, they got a new understanding of their core ability. In this way an 

IA report may play an important role in helping companies to revalue their intellectual resources. 

However the “ba” is not a stable place. It is rather a shared context in continuous motion. The 

knowledge creation that take place at the “ba” needs to be continuously fed, externalised and 

internalised (Nonaka & Toyama, 2005). The IAbM-report and the related work with it creates a “ba” 

where the firms, notably the CEO’s, subjective tacit and explicit knowledge is externalised into more 

explicit knowledge. The latter affects, i.e. is internalized by the actors at the financial market.  

 

Looking at IC research in general Dumay (2014) suggests that too much interest and efforts has been 

devoted to the structure and the content of IC reports but far too little to the interest in trying to 

understand the role of such reports in the communication with stakeholders. Our common studies of 

the Japanese IA context have also primarily focused either the reports and IAbM inside firms or the 

demands from financial markets. The Swedish study mentioned above is a small example of how this 

kind of explorative studies could be designed. But much more is needed. 
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The Japanese IA-guidelines especially the IAbM guideline may have an essential role to play as a 

complement to financial reporting especially for SME’s. Studies addressing learning for example 

organisational learning have not been performed. After reviewing literature addressing knowledge 

management in SME’s Durst and Wilhelm (2012) conclude that a systematic approach to knowledge 

management in SME’s is missing. IAbM may provide an opportunity for SME’s to fill this need. The 

IAbM work could be a structure that encourages processes towards a deeper common understanding 

of the firm.  

 

Future research would probably also benefit from addressing the role of risk when communicating 

between the firms and its stakeholders. Venture capitalists and fund managers may have a complete 

different opinion about risks related to IA because as Harvey and Lusch suggested already in 1999 

there is also a liability side of IC i.e., IC risks. These risks could be related to HC, SC, and RC-risks.   

Some examples of risks and potential IA liabilities are; losing key competence (HC), failing IT-systems 

(SC), and declining reputation (RC). In an exploratory study of annual reports from major banks in the 

UK, US, Germany and Italy Durst (2013) found that IC-risks that were most often mentioned were 

related to RC i.e., reputation and legal risks. However and again, the study by Durst is performed as a 

content analysis study and might not at all be relevant for what is going on in the communication 

between firms and their stakeholders. If risks would be a focus for future studies there might be a 

point in making difference between financial and non-financial as well as quantitative and qualitative 

risks.  

 

To conclude it is not at all possible to state whether IA in Japan has been a fading fashion. In general 

there is a tendency to draw too early conclusions and with respect to the Japanese context we do not 

know enough about which role IA and IAbM has had inside firms as well as in the communication 

with stakeholders. This a kind of matured second phase studies as Dumay (2014) suggests to be 

performed. As Bjurström (2012) proposes the Japanese context is probably well positioned for a 

more profound understanding. The diffusion of the IA idea by means of different well-prepared 

guidelines has taken place for about ten years. This probably means that the adoption of the IA idea 

now turns into a more matured phase. Instead of diffusion of the IA idea it could be a matter of re-

invention (Rogers, 1995). In the Japanese context there is a strong change agent i.e., METI which as 

part of the national system of innovation (Freeman, 1988) still probably has an influence strong 

enough to promote some kind of interactive innovation between interested parties. Whereas the 

first phase of the IA concept was characterized by diffusion the next phase could be characterized as 

interactive re-invention. This new phase would demand a sufficient critical mass of interests. With 

respect to considering IA as an important issue the above referred studies indicate that such a critical 

mass exists in Japan.  It seems to be a lot of possibilities for gaining a deeper understanding of the 

interactive re-invention phase. This understanding would probably comprise of a bouquet of other 

kind of studies probably including qualitative social studies. 

 

References  

Bjurström, E. (2012) “Japan: Third Generation Intellectual Captial”, The Japan Intellectual Capital 

Management Journal, August, pp. 65-80. 



10 
 

Bjurström, E., Yosano, T. and Johanson, U. (2014) "Systemic Complexity in Integrated Thinking". Work 

in progress 

Durst, S and Wilhelm, S. (2012) Knowledge management and succession planning in SMEs. Journal of 
Knowledge Management, vol 16, no 4, pp 637-649.  

Durst, S. (2013) An exploratory study of intangibles risk disclosure in annual reports of banking 
companies in UK, US, Germany and Italy – some descriptive insights. Financial Reporting 1, pp 81-120 

Grant, R. (1996) Toward a Knowledge-based Theory of the Firm, Strategic Management Journal, 
17:109-122. 

 
Flamholtz, E.G. (1999), Human Resource Accounting: Advances in Concepts, Methods, and 

Applications. Kluwer Academic Publishers. 

Freeman, C. (1988); ”Japan: a new national system of innovation”in Dosi, G. et al. (eds.) (1988); 

Technical Change and Economic Theory. London, Pinter Publishers. 

Fuchs, S. (2001), Against Essentialism: A theory of Culture and Society, Harvard University Press, 

London 

Harvey, M.G. and Lusch, R.F. (1999) Balancing the Intellectual Capital Books: Intangible Liabilities. 

European Management Journal, vol 17, no 1, pp 85-92. 

Henningsson, J. (2009)   Fund Managers as cultured observers,   Qualitative Research in Financial 

Markets, Vol 1, pp. 27-45 

Holland, J., Henningsson, J., Johanson, U., Koga, C. and Sakakibara, S. 2012. “Use of IC Information in 

Japanese Financial Firms.” Journal of Intellectual Capital 13 (4): 562-581. 

 

Johanson, U., Koga, C., Almqvist, R. and Skoog, M. 2009. “Breaking Taboos’ Implementing 

Intellectual Assets-based Management Guidelines.” Journal of Intellectual Capital 10 (4): 520-538. 

 

Johanson, U., Koga, C., Skoog, S. and Henningsson, J. 2006. “The Japanese 

Government’s Intellectual Capital Reporting Guideline: What are the Challenges for Firms 

and Capital Market Agents?” Journal of Intellectual Capital 7 (4): 474-491. 

 

Johanson, U., and Koga, C. (Forthcoming, 2014) Intellectual Capital in Japan: Governmental 

Guidelines, Financial market Perceptions and Company Practise. Chapter 10 in Intellectual Capital in 

Organizations: Non-Financial Reports and Accounts. Routledge. 

 

Koga, C., Yao, J., and Shimada, Y. (2011). “Kigyo no Kyosouyuuisei to Chitekishisan-Joho no Arikata.” 

(“Competitive Advantage and Intellectual Asset information.”), Koga, C. (ed.). IFRS-Jidai-no Saiteki-

Kaii-Seido (Optimum Disclosure System in the IFRS Age.). Tokyo: Chikura Publishing Co. 

 

Kyoto prefecture (2008) Practical Guidance on Chie Management Report(in Japanese), 
www.pref.kyoto.jp/sangyo-sien/documents/1227854577732.pdf 

 



11 
 

Kyoto prefecture ( (2008) Guidebook for Chie Management Report 
 

Luhmann, N. (1995), Social Systems, Stanford University press, Stanford, California. 

METI, Japanese Ministry of Economy, Trade and Industry. 2002. Intellectual Property Policy Outline. 

 

METI, Japanese Ministry of Economy, Trade and Industry. 2003. Pilot Model for Disclosing Patent and 

Technical Information. 

 

METI, Japanese Ministry of Economy, Trade and Industry. 2004. Reference Guideline for Intellectual 

Property Information Disclosure: In the pursuit of Mutual Understanding between Companies and 

Capital Markets through Voluntary Disclosures of Information on Patent and Technology. Tokyo. 

 

METI, Japanese Ministry of Economy, Trade and Industry. 2005. Guidelines for Disclosure of 

Intellectual Assets Based Management. 2005 October. Tokyo. 

 

METI (2007) Perspective of Intellectual Assets Based Management Reports and Empirical Analysis 
and Research of Disclosure - Disclosure of “Strength” and Dialogue with Stakeholders. 

 
METI Kansai Bureau (2010). Research on the evaluation and certification method of intellectual asset 
management report (in Japanese). 
 

Nielsen,C., Roslender, R., and  Schaper, S. (2014) The rise (and fall) of the IC statement: Whatever 

happened to the legitimacy of IC reporting in Denmark? Work in progress  

Nonaka, I., and Nishiguchi, T. (2001), Knowledge Emergence: Social, Technical, and Evolutionary 

Dimensions of Knowledge Creation, Oxford University Press US, 2001 

Nonaka, I. and Toyama, R. (2005) The theory of the knowledge-creating firm: subjectivity, objectivity 

and synthesis. Industrial and Corporate Change, vol 14, number 3, pp. 419-436. 

Penrose, E.T. (1995). The theory of the growth of the firm. Oxford university press, Oxford. 

 
Ricceri, F. (2008) Intellectual Capital and Knowledge Management: Strategic Management of 
Knowledge Resources, Routledge. 
 

Rogers, E.M. (1995) Diffusion of innovations. Fifth ed. The Free Press. New York.  

 

SMRJ. 2008. Guidelines for Practice of Intellectual Asset-based Management for small & medium 

Enterprises Survey and Research Report on Intellectual Asset-based Finance. 

 

Sakakibara, S., Hansson, B., Yosano, T. and Kozumi, H. 2010. “Analysts' Perceptions of Intellectual 

Capital Information.” Australian Accounting Review 20 (3): 274-285. 

 

YAO, J. (2010) Investment Risk and relevance of intellectual capital information (in Japanese). Journal 
of Accountancy 178 (4):71-81 
 



12 
 

Yao, J. and Bjurström, E. (Fortcoming 2104) Trends and challenges in future IC reporting. Experiences 
from Japan. Part VII in Intellectual Capital in Organizations: Non-Financial Reports and Accounts. 
Routledge. 
 
Yosano, T. and Koga, C. 2008. “Influence of Intellectual Capital Information on Credit Risk Rating 

Process/criterion and Credit Conditions-Survey Analysis of Japanese Financial Institutions.” 

Proceedings of 4th Work shop on Visualizing, Measuring and Managing Intangibles and Intellectual 

Capital. 22-24 October. Hasselt. 

 

 


