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1.We find that (1) corporate carbon emissions have a negative relation with the
market value of equity, (2) the disclosure of carbon management has a positive relation with the market
value of equity, and (3) the positive relation between the disclosure of carbon management and the market
value of equity is stronger with a larger volume of carbon emissions.
2_We use the Sustainability Balanced Scorecard #SBSC) to show how it pays to be green. We map a Carbon
SBSC strategy map, selecting environmental and financial indicators to include, then conduct an empirical
study. We find to hypothesized relationships displayed on the Carbon SBSC.
3.We focus on firms that have survived for more than 100 years, and analyze these firms to reveal their
financial features. We find two facts: the value added that is distributed to stakeholders other than
shareholders is larger, and the stability of profitability are higher, in sustainable firms. We propose
these as sustainability KPls.
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