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T ek 2 BICRAE 1% 5% F110% K7 |83

99



HoR 2

(Z)EXRE S

X AR (1)~ A0 (3) 4T 2 50 A S 504 1T,
S F A 36 e JRU Sy RIS A S 3 A9 0 X6F i ol 119 57 55 1k
AW B R L 6, AR I AT AR AR 56 1 F
et 4r 9o 19.723.19.720,19.795, 1] LA H:
HB A T 5 KK, 31X R IR AR TR e i X
B W&, IS Bl T B A AT S

F 6 PER (1) B, LAURK KU 5 A 42 38 8
BOR RO A R AR i TR A o) A A R s dh Al
[P 5 A550IOE 0 AFAFy I8 52 500, 235 R S < Al XU o s
b 5t 55 WA 1Y 1 5 ZR £ 0.089, 7E 1% 1Y 7K F- I
9 33k 3 W A ol T I ) e XL A D) 2% 5 g 3]
Al 19 38 FRRE T, DTN R BN X A ol £ 3K 11
JRURS: T A, DTG B2 55 53 45 J A , DA S8 E T SC 3 1
W H1 o B B OCTE B TR X4 A O
TEBE 22 S DL T R OG T 1 B0 X £l 19 £ 55
AR B E R, 6P (2) 8], K AR
TE 1 L EL AR Ay O TR U, LA 5 S s e A
I X6F A oMb 35 95 J AR AR TH AR 7 I 1) 1) d 35 56 &L
TF T i G 1 YR B0 22, 00X A ol B A 5 55 A
o U6 ) A P A, LI A B R SO I T 43 T L
i g Al B P 2 PR ol 9 A S R OB
T T B 22 ) 8 0309, oF 4 ol 1 34 3R RE 7 A
KA O, BT DAAGEAN X 4 oMl 2 3R (1] 42 2% 4 X
B ARG L 5 55 A B AT L 33X 0 380 HIF T SC 3 19 F 5 AR
WH2, % 6P I (3) 5, 1F T i 8 £ 4o
e al  we XURS: 1 1] 5 R BCTE A 5 F 2 v ik
A 2 KAk i 67 IR TE A RO £, sl 1 15 55
AR Al ) 782 v 3k 2 kT B DL ) T R ik
T A Ml A T AU, DA XU Yk 4 v L X A
SCE RSB U3, IE BT TE 22 1A T 2 5
b1 52 ), 2% B S5 I M R T AE AE SO Y R
s i) A5 e T, 2 A A X R ARG A ol A9 15 45 AR
A RN FEAT 38 = i Al B T IR A8 AR
AT FT 26 B, A5 3R iR R4, B L5 (57 55 A 2
LA I 56 R, A A IR 25 A b TR RO A R BE IR B AR
22 1) T B P B 7, 8 R 5 45 AR A Y
e

HE—2 XL (2) 4T 2 50 A S 80 i,
SR A 55 it RISy 5 IR O 19 1A X i ol 1 57 55
ARBY A TN G FE 7, Ho el B F 43t
i, DUR B R R A Gt W, ST
PO AT RE T, RPIT R S A5 R EL AT A 1 A R D

PR SRR T = AN B, 5 (4) 51 v ik
JRUIS: 5 5 A i 3 R B 28 B R BN IE L (R

100

H39% H4l
&6 KA@ELER
Cost1
o PR AF T 4 E GE 8
(1) (2) (3)
Carbon 0.089 3 0.043 %% 0.103 %%
(4.22) (3.98) (5.93)
Media (01'?3022)
. —0.025%*
Medial (=1.99)
. 0.019%*
Media2 (2.61)
o -0.010% -0.011%* -0.012%*
Size
(-1.83) (-1.80) (-1.77)
0.080 0.082 0.070
koA (0.86) (0.87) (0.75)
LEV —0.092%#:* —0.0927% —0.093%#:*
(-2.91) (-2.90) (-2.95)
Intcon -0.002 -0.001 -0.002
- (-0.46) (-0.47) (-0.52)
Crowth 0.026 0.015 0.027
(0.76) (0.87) (0.81)
Fivass 0.044 0.042 0.042
(1.27) (1.24) (1.24)
Prime 0.001 0.001 0.005
(0.11) (0.12) (0.52)
Reserve —-0.091%:* —0.097%* -0.096%*
(=2.14) (=2.13) (=2.21)
Constant 0.300%* 0.296* 0.270%*
(1.93) (1.90) (1.75)
Year FE Yes Yes Yes
Industry FE Yes Yes Yes
N 460 460 460
F 19.733 19.721 19.796
R? 0.260 0.269 0.271
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Cost1
A i I AR 4 0 AE ] 43 UARIE]FSiE
(4) (5) (6)
Carbon 0.07 15 0.033%#:* 0.0827#:*
(3.62) (3.12) (4.45)
Media (01' ?1052)
CarbonXMedia (01'.05343)
. —0.012%*
Medial (~1.87)
CarbonXMedial (_?1()25:
. 0.014%:%*
Media2 (2.62)
. 0.002°%*
CarbonXMedia2 (1.99)
Size -0.009* -0.008* -0.011*
(-1.63) (-1.71) (-1.74)
0.078 0.072 0.071
koa (0.76) (0.78) (065)
LEV —0.088#:* —0.083%#:#* —0.084 %3
(-2.92) (-2.90) (-2.95)
Intcon -0.002 -0.002 -0.001
(-0.45) (-0.47) (-0.52)
Crowth 0.024 0.025 0.027
(0.77) (0.78) (0.81)
Fivass 0.039 0.042 0.038
- (1.28) (1.26) (1.23)
Prime 0.001 0.001 0.004
(0.31) (0.33) (0.42)
Reserve -0.083%:* —0.084%* —-0.085°%*
(=2.17) (-2.16) (=2.21)
Constant 0.302%* 0.299%* 0.286%*
(1.92) (1.89) (1.85)
Year FE Yes Yes Yes
Industry FE Yes Yes Yes
N 460 460 460
F 21.831 21.789 21.820
R? 0.289 0.294 0.291
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Cost2
Af i R 47 1F 1 412 3E 7 T
(1) (2) (3)
ot 0.129%%% 0.123%%% 0.133%%%
arbon (4.34) (4.08) (4.94)
Media 0.012
(1.22)
Z0.012%%
Medial
edia (=2.11)
0.0137%%
Media2
o (2.41)
N ~0.009% ~0.010% ~0.011%
e (~1.80) (-1.79) (-1.77)
con 0.077 0.084 0.062
(0.83) (0.81) (0.79)
o 20,0947 20.093% %% 20.094% %
- (=3.01) (-2.95) (-2.99)
e 20.000 20.000 20.000
meor (-0.44) (-0.42) (-0.42)
o 0.022 0.019 0.021
o (0.67) (0.71) (0.70)
. 0.040 0.041 0.044
s (1.39) (1.23) (1.25)
o 0.005 0.003 0.003
nme (0.49) (0.34) (0.31)
oo 20.095%* 20.093%% 20.094%%
orerve (-2.22) (-2.21) (-2.13)
o 0.239 0.256 0.281%
onstan (1.48) (1.59) (1.82)
Year FE Yes Yes Yes
Industry FE Yes Yes Yes
N 460 460 460
F 11.742 11.728 11.752
R 0.272 0.268 0.271
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Cost2
A7 I A o 1F I 4 GATE S
(4) (5) (6)
Carb 0.138#%:* 0.134%%* 0.137#%:%
saron (4.31) (4.12) (4.34)
0.002
Medi
o (1.12)
0.002
CarbonxMedia (0.98)
-0.009%**
Medial
Hedua (-1.92)
-0.003*
CarbonXMedial (~1.69)
0.011%*
Media2
o (2.11)
0.003*
CarbonXMedia2 (1.77)
5 -0.011* -0.011* -0.012%*
o (-1.83) (-1.80) (-1.77)
0.080 0.082 0.070
ROA
(0.86) (0.88) (0.75)
} —0.092%#:* —0.0923%%:* —0.093%%*
LEV
(-2.91) (-2.91) (-2.95)
Inteon -0.002 -0.003 -0.002
o (-0.46) (-0.47) (-0.52)
Crowth 0.026 0.026 0.027
7 Wi
rowi (0.76) (0.77) (0.81)
i 0.043 0.042 0.042
e (1.27) (1.25) (1.24)
Pri 0.001 0.001 0.005
e (0.11) (0.12) (0.52)
Res -0.092%* -0.092%** —0.095%*
orerve (-2.14) (-2.15) (-2.21)
Constant 0.300%* 0.296* 0.270%
contan (1.93) (1.90) (1.75)
Year FE Yes Yes Yes
Industry FE Yes Yes Yes
N 460 460 460
F 13.132 13.113 13.125
R? 0.289 0.287 0.262
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Regional Collaborative Innovation Performance Based on Stochastic Frontier Analysis:

Innovative Network Structure Perspective

Wu Zhongchao
(Business School of Chengdu University, Chengdu 610106, China)

Abstract: Based on the perspective of innovation network structure, this paper uses the statistical data of 30 provinces in China from
2008 to 2017 and adopts the Stochastic frontier analysis (SFA) method to explore the influence of innovation network structure factors
on regional innovation performance. The influence of innovation environment infrastructure on regional innovation performance is also
analyzed. The empirical results show that both network openness and network density have a positive relationship with innovation per-
formance, and the effect of network size and network structure hole is not obvious. Factors such as information infrastructure and indus-
trial structure have a positive impact on innovation performance. The hypothesis that government support intensity is related to r&d in-
vestment intensity has not been verified.

Keywords : regional innovation performance; innovative network structure ; industry-university-research collaborative innovation
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Analysis of the Impact of Carbon Risk on Corporate Debt Cost Based on Media Attention:

Empirical Evidence from A-share Listed Companies in China

Wang Xinyuan
(Hulunbuir University, Hulun Buir, 021008, Inner Mongolia, China)

Abstract: With the increasingly serious environmental problems today, the carbon emission behavior of enterprises is concerned by
many stakeholders, especially when the mass media participate in the supervision team, it will bring huge risk pressure to enterprises.
Based on China’s A-share listed 76 companies of heavy polluting industry data from 2012 to 2016 as the research sample, empirically
the media attention to the risk of carbon change on the influence of corporate debt financing costs, the results show that the risk of car-
bon increase will raise the cost of corporate debt, and media coverage of the situation and the positive relationship between the change
of the debts of the enterprise cost, namely negative reports making due to increase the burden of debt costs rise, and vice versa, A fur-
ther test the interaction effect of the two, find media weakens the carbon impact on the cost of debt risk, and negative reports contribut-
ed to this effect.

Keywords: carbon risk; media attention; positive news; negative news; debt cost
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