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We have conducted two main empirical analyses. Results of the first
empirical study implied that long-lived companies achieve high profitability, stably keep that high
profitability, and distribute more portion of their value added to the stakeholders other than
shareholders. Long-lived companies are thought to be successful companies of "continuous value
creation® according to the Integrated Reporting concepts.

Our second empirical analysis focused on governments, one of the stakeholders. We first used
visualization tools to depict the current status of tax avoidance. And then, we conducted another
empirical analysis on the relation between tax avoidance of companies and their sustainability. Our
results implied that avoiding tax may be good for companies in the short run, but may diminish their

long-run sustainability.
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