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i i i The purpose of this study was to summarize the results of the analysis,
with particular attention to the disclosure of non-financial information, in order to contribute to

the development of a new reporting system that will function effectively in the medium- to long-term
investment and financing environment.
In this research, the author focuses on the fact that the disclosure of non-financial information
in Japan has made significant progress, especially in (1) integrated reports, which are a medium
mainly for large companies, and (2) business valuation reports, which are mainly for small and
medium-sized enterprises.
Regarding the disclosure items and forms of non-financial information in these disclosure media,
we found that multimodality and signals regarding confidential information play an important role in
communicating the medium- to long-term value creation process.
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