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impact the Japanese stock market, both being noted in ‘Ito Report 2.0’. The study was 
based on a cost of capital calculation through implied expected growth. As a result 
of research into the effect of patents, it is assumed that the strategy both outstanding 
specialization and wide range of schemes included can affect stock price. As for ESG 
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and effects of ESG scores.

Corporate Governance and Intangibles… ……………………… Takafumi Sasaki, CMA	 28
This paper discusses the impact of corporate governance reform in Japan on 
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should consider the interaction between board characteristics and corporate culture that 
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