©
2014 2016

Environmental related indicators and corporate value - Analysis of the
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In this research, we focus on the indicator, Return on Carbon(=Operating
Profit/Carbon Dioxide Emission: ROC), and analyze the significance of ROC and related indicators in
our regression model. Our findings are summarized as follows: (1) the negative relationship between
ROC and corporate risk, (2) the positive relationship between ROC and corporate value, (3) the
positive relationship between corBorate risk and patent application(another non-financial
indicator), (4) the relationship between carbon dioxide emission and corporate value depends on Gas
Emission per Sale, (5) the negative relationship between ROC and scale of company, (6) the positive
relationship between RPC and capitalized R&D expenditures.
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