2013-2015 A

1000
2001-2010 PM2.5

PAPD
77KYLX16_1332
29015SJB145

(1]

210046
210046
200433
14 11
200
7771272237

2015 11 8
2015 ™
**15BGL060
2015 7

2018/1 - 85 -



2001-2010 PM2.5
2015 ©

11 PM2.5
[2]

[3]

2015 12

[4]

(5]

3

- 86 - 2018/1

2016 ™
GDP
2016 “
2016 ®
2015 9
2016 3

2015

2015 ®

3

2015



2009

The Climate Institute Third
Generation Environmentalism Ltd

19

G20 19 a
Verrecchia 19839 Patten
2002% Dawkin  Fraas 2010 ¥ Ceres 500
U
Villiers  Vic Naiker 2011 ®
2010
CO,
CO, 2010 ©

[1]The Climate Institute and E3G. G20 Low Carbon Competitiveness Report. www.climateinstitute.org.au.2009-09-14.

[2]Verrecchia R. E. Discretionary Disclosure. Journal of Accounting ~ Economics 1983 5(3) 179-194

[3]Patten D. M. The Relation Between Environmental Performance and Environmental Dis- Closure A Research Note
Accounting Organizations  Society 2002 27 (8) 763-773.

[4]Cedric E. Dawkins John W. Fraas. Erratum to Beyond Acclamations and Excuses Environmental Performance Volun
tary Environmental Disclosure and the Role of Visibility. Journal of Business Ethics 2011 99 383-397.

[5]Charl de Villiers Vic Naiker. The Effect of Board Characteristics on Firm Environmental Performance. Journal of Man
agement 2011 6 1636-1658.

[6] 2010 10

2018/1 - 87 -



2011 @

2014 @ 500
2017 ®
ARIMA 39
2000-2020 2017 @
500
1.
[51
H.
H.
[1] 2011 11
[2] 2014 1
(3] _
2017 1
[4] S LMDI

2017 1
[5]

- 88 - 20181



H.
2.
Suchman 1995

normative legitimacy

cognitive legitimacy

Ha,
H3a

2016 ©

(1]

(2]

2011 ™

regulative legitimacy

2016

H.

2011

7

2018/1 - 89 -



H,
1.
2013-2015
2013
2.
1
2
PM2.5 2013
1
3.

- 90 - 20181

625

low carbon

PM2.5

PM2.5

OLS

WIND

H,

2014-2015
CCER CSMAR
statal2.0

PM2.5
PM2.5
2014-2015
2013-2014



cpa

wmwr;
state

roa
lev
growth
topl

2018/1 -



- 2018/1

wmwr;,
state
growth
lev
roa
institute
indirect
shareratio
topl
150
st
pollu
gdp
pe
beta
nvint
mortgage
size
year
industry
RZ
F

-37.93(-0.225)
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cp
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-21.02(-0.124)

~48.39(-0.287)

-33.33(-0.198)

wmwrl 23.04*(-1.902) 24.13**(-1.998)
state -32.10%*(-2.348) | -33.11**(-2.427)
growth | 0.718***(-3.918) | 0.709***(-3.873) | 0.717***(-3.929)
lev 0.0398(-0.117) 0.153(-0.447) 0.128(-0.376)
roa -1.458(-1.597) | -1.610%(-1.762) | -1.596*(-1.751)
institute | -0.171(-0.519) -0.101(-0.309) -0.142(-0.434)
indirect 1.367(-1.276) 1.307(-1.223) 1.374(-1.288)
shareratio| 0.307(-1.117) 0.514*(-1.81) 0.490%(-1.726)
topl 0.0335(-0.089) 0.281-0.725 0.275-0.712
is0 -10.58(-0.808) -11.67(-0.892) -12.31(-0.943)
st -107.1*%**(-3.101) | -102.1***(-2.958) | -104.2***(-3.026)
pollu -6.879(-0.559) -9.983(-0.816) -7.734(-0.631)
gdp -3.714(-0.257) -2.618(-0.182) -4.673(-0.325)
pe 0.0656***(-20.86) | 0.0648***(-20.59) |0.0650***(-20.698)
beta 7.385(-0.287) 19.19(-0.74) 16.66(-0.643)
invint  |-2.166***(-3.941) | -1.876***(-3.377) | -1.941***(-3.496)
mortgage | -0.472(-1.233) -0.233(-0.609) -0.333(-0.864)
size 8.91e-11(-0.666) | 1.36e-10(-1.021) | 1.08e-10(-0.813)
year
industry
R2 42.75% 42.93% 43.22%
F 17.07 17.19 16.83
625 625 625
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