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Recently, many companies are interested in the environmental problem and the strat
egy regarding environment becomes important more and more to keep their sustainability. Considering this s
ituation, we focus on the non-financial indicators such as the emission of greenhouse gas or the environme
ntal technology We find that there are some significant relationships between these non-financial indicat
ors and company value or profits. Furthermore, we analyze the relationship between these non-financial ind
icators and R&D activities, and find some significant relationship between them although the degree of rel
ationship depends on the industries. The results obtained in our research suggest that the new non-financi
al indicators, which we specify in our study, will be promising performance evaluation measures for evalua
ting the outcome of the R&D project.
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