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bt HEE 2GRN (LIRSS FIERER) KHEe
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[IIF » FERL—THUC T » ERETE S o A IR A3 A A (1C) Bl (8 AR M (IR ) FR Al e
TR -

(8)"H [t - Bk — )] 2 (5,)"" (¢ - Ok - d)) ©.1)
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FIIF LA _E A m] e — 2D S P

(10)



JER & EwmeE » o1 H - R 101 £ 6 A -207-

V'(d*) = (1+/1)9+( )/1A¢9( Z)D" (14)
15 EELFE R D, =0 LUK d * SR EARIRRERAS RAHEC & > 83 - B H g
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—In(8,)[AO(k — d*)]—{~(1—v)In(8,)[S =V (d*) — (1+ 1)B(k —d*)]} >0 (16)
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0 >(6p)° (18)

S oo AAOGk—d*)
(1=V)[S =V (d*)— (1 + Ok —d*)]

t(18) BB 6, =6, I » BOTHRIVEE FHE 0 LIHR 5 PRIk Srig 2 6 v
Base>1 0 Bl :

WAB(k — d*) o1
A=V[S =V (d*) - (1+ )6k — d*)]

(19)

ot - EE (14) RETE% 6, =0, W d* GBI D, » EEWME (19) R
WL FREE TR 2 D, E o Ll nT LR E T e fmf 2 X ((16)
) ARERIT » JEFRIRAE 6, =6, WIEIT » 2 (19) APRAL - AIBURBERE I E =
TR e AN TR » H— 7T > AR (19) A5 LIAT » BB B I B R ey i
IRV RRIAR ZC B HRNE  (SCRk FFBAS 1S T (shutdown) 5RHE) o

BRI » 8 S, = 6, N » B AR FE R MR i & R TR IEER & S, # 6,
5 QIS AR - W2 folid 81D, (LAD,*#R) » WLLEE (13) UK
A (15) AR BEALFEIRERZ T FIBIL 77 FEARRE L -

{M(&F )1 AG +(1-v)(8,)™" [V (d)+(1+ 1)F] =0 (20.1)

—In(8,)(8,) [A8(k —d)]+ (1-v)In(S,)(8,)"" [S =V (d) - (1+ DBk —d)] =0 (20.2)

HA L K R R RS 1A B A IR - R AT e A FRIIEI R A8 (BN
0<Dy*<oo) o LUNHAEME — DL —(EEBEG] - 2 EIH BRI AT 8 £ i A 2
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S=31,V(d)=2d ,0=04,0=02,v=05,4=02,k=60,5, =0.98,5, =0.92

FE FSHERTE T 2 (18) ZNATLARKAL » 38 Fom G B ME B ] LISE = FHI & Al K e » 32
& EBITHT AR R R R - M5E RS Mathmatica 7.0 3K TH » FMBENA]
HefSE —BUEGIE T - BHER SR (s ) BURERL R 1Y B T A fCE LLR A8 8 1)
B BIES d* = 0.1223 LR D, *=23.5772 » Horft » S AGE I B A BRIEMEAOFS S » 1F
JEEER A FRBUT A A 36 5 e T A 3 SR T P RE N o

TERERE AT » FRAME S 1 R8RS — N BTG R
(anRE 1]

TP ER G T R PR DA 2 Rt e T R IR TR T REVEAM A RE T
(1) $HER A (SR BURERTRGHY 224 B T IR R B R AE B B & 5 /23 - It HL ¥

FERMERA (EsER ) RIRERGRG BT AR UK UE SR (£ 8RR
(@Lﬁﬂ@@%%ﬁﬁ%%&$<1&K)W%%%ﬁﬁﬁ’mﬁﬂﬁwﬁﬁi<ﬁﬁ

%
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A ) T RERG RS P Y I e F R -
(QLETu%ﬂﬁ%ﬁﬁhﬂmE%ﬁ\M#%
5.5 (8, (Hr1: gz AvAG(k = d)

(1=V)[S=V(d*) - (1+ 1)B(k —d*)]
4 & 6, =0, K » CEWIRE IR IR » Mla e =N EE 5 B 6, # 6, I » BB E
AR A Al ee R A RIIRERZE R (Bl0< D, * <o) ©
EIFIIARAE « ot A B OB G B A AT RE = A PRI AT g 3 3 -
Ty 38 B IRV Wl 3 b SRR P A 6 3 B f)® o

\mgﬂ

¥k > Ueng and Yang (20053, 2005b) A& S =% (2007) EHER : EHF RS » &
6 BT A A TR B 60 5608 o {235 53 T 5 60 5 B R » 0 R A
AT Sk 09 R I E B R AR o
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= SIENITRERERN BRI

FEBLE TSR PR T SR 2 dC B M FE A g e At T3+ A R O th R
4 ETRFERPE RSB - BRI E B E RN E RN - AR E
BIBIREE T R ER ST RIA N Bk - Bk — e o R LU - 3l
LB R R ) R (R S MEEIER /T PR v 2B T AFIBHG T B 1000 o B o
R R ETBSHRL ACI TR IR > AR AR S PRI RET A B T B A S A B 5T
W - 3l ELIB M o2 e R R MBI RE L - ISR - e 4 RIS B e IR £ T & R B
B AL > BURERSEHE RR B ARSI EE TR PR

EGW)=w(J,)" [S —V(d) — 1+ )] +A=v)(S,)> [S =V (d)— (1 + )] 1)

WFFRIFIARIE » (B IMRRa R AR 3 I R AR RE N LB T > ACLUTRYE
LGRS S AS IR ek > INBLES LT » BAPTRHER A AR A s o i
SR RS MBIEE A AR o

ERERLEIT - BREVESIE AT A B A B E R R 2 IREI - 1% &2 B
A (R RIRERERG Z B A PEME (IR) FRIEIGRIE LU FE(RRA (SR ) AURE
. ZBRHE 1C) FREMGRIFATT -

&

? Vislie (2001) £ LR EH 54T » AAFIZH (2007) £ LBUFE Ao RS
B AGHATF 0 ARG BT BB T B ] B SN BB A9 R o

WHTZ o EREBEA RN TR G ARBEALIIBEAN  Z%a (0<a<]) &
TARBEA LR ILG] B GRA A

EW) =v(8,)" [S—V(d)—(1+ At +aU] +1-v)(8,)” [S -V (d)—(1+ D) +aU)

WA ORI ETREHEARALY ZE0MER » AEMMFE a=08% T FTEITH
o AL AR TG 94 o
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(8,) [t — Ok — d)] = (8,) [t — O(k — d)] (22.1)
Lk
(8,)2 [t -6(k—d)]=0 (22.2)

5 BRI T AT Rk £ B P e IR A (R B E - (ERRRE PR M RE R 1800 T -
D, =0 Fll d GHERFESERIRFERFRE R EE LIRS - 180k - BIEHIE REr 1B T
P I A LR 7

MAX  EW) =S -V (d)-(1+ DOk -d)-(1+ U]

+H(1=v)(8) S =V (d)—(1+ DOk —d)-(1+ U] (23)
st. U=(8)™[A0(k-d)] (24.1)
Pk
U=0 (24.2)
HEE b o Rt B R R RS SR R
MAX  —v(1+ 2)(8,)" [AB(k — d)] +1=v)(8,) [S -V (d)—(1+ DOk -d)]  (25)
QL » FERGE D, ZF » Bolid (LITLLd **3m) LEmE
V(1+ A)(8,)" AG+(1=v)(S,) " [V (d **) +(1+ 1)8] = 0 (26)

P DL Ao PR n] e — 2015
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V'(d**) = (1+,1)9+( )(1+/1)A¢9( F)D" 7)

G

EAFTREIERS RS (RS ) Rgrd < 2R -5 O & A R « ST
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An Analysis of Governmental
Environmental Incentive Regulation
with Delay

Zen-Fu Ueng "and Ya-Ting Liang**

Abstract

The past environmental regulation analyses under asymmetric information often disregard
the possibility that environmental regulatory authorities may take the delay strategy as
regulatory policy tool. This research will construct a model of environmental incentive
regulation with delay by expanding the model of Boyer and Laffont (1999). Using our structure,
we engage in economy and welfare effect analysis of environmental incentive regulation
measures. We explore the condition that the regulation delay can improve social welfare. In
addition, we explain the potential influence of the nationality of firm on governmental

environmental regulation measures.
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