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x2 FETEHRESRI

Ak AR 3y FURIEA ¥yfE b2 f/ME LIRS RRME

Elb AL LogCostR 6 662 0.0953 0.3113 —0.7649 0.0672 1.5282

Ehl s AZE 1L LoglncomeR 6 662 0.0896 0.3437 -0.9265 0.0641 1.6962

“ IR+ B R YRR Int_number 6 662 1.1266 1.2707 0 0.6931 5.8693
“ TR AT SR Int_index 6 662 0.3579 0.5690 0 0 2
AR R D 6 662 0.3506 0.4772 0 0 1
LA T B S_decrease 6 662 0.1704 0.3760 0 0 1

NIV E Eintensity 6 662 1.4334 1.2342 0.0695 1.1291 7.6527

[P 5 A B S Aintensity 6 662 2.8142 3.1409 0.3796 1.9385 25.9413

LK Gdpgrowth 6 662 0.0817 0.0163 —0.025 0.0800 0.1250

Al A LogSize 6 662 2235261 1.2848 19.2626 22.2000 26.1791

PR ERR Lev 6 662 0.4711 0.2099 0.0586 0.4681 0.9510

aSrE I Indp 6 662 0.3731 0.0558 0.1818 0.3333 0.8000

BHERR LA MHold 6 662 0.0802 0.1597 0 0.0003 0.6830
PG — Same 6 662 0.2168 0.4121 0 0 1

Al E T4 Age 6 662 2.517407 0.5331 1.0986 2.7081 3.2958
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M, SKIELE R

() “ HER+7 XoF AR Ve 09 52 1 3 A

F 3 MG T M SRR B 5 Al AR RS PR A T A S 45 80 LI LA 0 R R
VLR AN B . 9 (1) 45 R 7R, LoglncomeR W) 013 & %X 0.8680, LoglncomeR xD ) [1] IH £
0 -0.1340, HRTE 1% /KF 1 W2, iX Uh B ED A BRI AN 1%, Ik BUAS S 0 0.87%, 11 3 k.
WA BEIE > 1%, 8 ASHT R 8D 0.74%, B 117 A A RAS A7 74— B RGP, B0 () IMA T 42 5%
PR 28 A48 1 FN 9 il A2 5, LogIncomeR <D [ [0l 4 R A —0.1526, 7E 1% WK L W3 X Ui % &
20 IR B i A2 s, FRIED b A 6] AR SR AEAE — /2 BRI . 51 (3) 241 (6) 25 R bR,
“ BRI+ S AR BE (Int_number 58 Int_index) 5 AN K P (LogIncomeR x D) 1 38 & Tl 22 44 &R AE
1% A9 7K b 5350 0F, e AR 48 Aol S5t B3 I+ 0] 1 ARG o BRI 1a 158 T Bk

#3 CEBFL SRS WA AR

(1 (2) (3) (4) (5) (6)
0.8680™" 0.8600™" 0.8659™" 0.8663"" 0.8582"" 0.8585™"
LoglncomeR
(145.9439) (143.1126) (145.5229) (145.3996) (142.7178) (142.6741)
-0.1340™" -0.1526"" -0.1767" -0.1563"" —-0.2156" -0.1984™"
LoglncomeR <D
(-9.9269) (—3.0926) (-11.1573) (-10.7610) (—4.2650) (-3.9588)
0.0444™ 0.0450™"
LoglncomeR xD xInt_number
(5.0861) (5.2537)
0.0066™" 0.0053""
Int_number
- (4.3110) (3.4814)
0.0804"" 0.0939™"
LoglncomeR xD xInt_index
(4.1288) (4.8952)
0.0099"" 0.0080"
Int index
B (3.1406) (2.5677)
HoAl s AR h Exatl! i ESctl! ARFEH I i
Tl 54 il il i il il il
N 6 662 6 662 6662 6 662 6662 6 662
Adj. R 0.8403 0.8478 0.8410 0.8407 0.8484 0.8483

TE: TR AR FORAE 1%.5% Fl 10% BIACE L B3E, 355 N0 ¢ 5. PRI HE i MIHZ2E, FRE,

(=) R 538 3 M

B SCHR AT Al S ELI X+ A Bl T AR R A, A B SR LT, 2% fig
ZEFEACHR ) T, DATAD $100 A) BCAR G o AR SRS T G 6 AP 81 B A | 400 o 4 B2 AR UL T TR A1
PR RAR IX = AN UEIE . A5 45 Chen 55 (2012) BYBFFE R, A SCR F 23 4L 0103 89 05 ik e AT A 4o 4
SR LI R of RS RGP 14 8 A 8 A R R AR A v A R AR O A0 A i R B A e 1Y
REAAS r AT A, DU 3 P 5 38 0 A 410 A A L2 A UL T 400 0 G R A QR AR 1) 2R3 A

Williamson( 1988) i i, % FI kB2 1) 9% 7 F i 500, 742 BRI A0 fEL 8 2% K, ) B O AR A v
PRI, A SCHR A 98 77 & FIAE (ASD B9 T AL BCREARE A 73 P2 o P BRE B, AN G 2 JEE e
O R RS R R B 22 IR OO A YRR SR BT, AR St IR LT o T, AS SCAR IR Al i

O EEFEATREFQOIDRIBT A, A SCH I E 557 158 TR TR ToI %= 5 KA 2 A0 o e B 7= 1 B A SR Al o 5 7 R
e 40 -
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Jb I 55 AN 78 T2 BE (Uncertainty) () S BCKEREAS 73 BURG2H o A3 RS 5 it 1) 2 I 2R R 22 BN 1Y
ZEFEAC T R) R, 28 3N 7k O, A3 ) ™ B, 5 T I, AR SO T BRZ AT (Power) Y AL
BOKREAR S O 2 . 25 ) 3 K 56 45 SR L 4,

Panel A %5 F: WoR, TE R =% M RGR IOREAS F, LoglncomeR xD xInt_number FI LoglncomeR xD %
Int_index 1 IR J 25053512 0.0559 F1 0.1246, #BLE 1% MK F- I 35 1M 76 98 7= & PR 4 55 1 B
A, LoglncomeR xD xInt_number 1 LoglncomeR xD xInt_index i 7115 Z2 504351 0.0175 F
0.0322, #AS . 2 . WAl Fisher’s Permutation #5625 i 7, = T A2 6 T 28 B 1Y 41 18] 22 57 46 3%
p H53 5128 0.022 F1 0.078, 3 & B * LI 9+ Xof s A Rt 14 1 410 1) 2680y A 981 8 Ji AR e (A A v ot
D) 1L T ARG S  A e 7 Q RS WD B T P 3 (AR Tk 95 W <11 o [ e R

Panel B %55 W7, 76 FRBE A ff o 12 B85 28 v RO RE A v, = 0052 Sfe T i) [ U5 3R 25043 5311 2 0.0401
H10.0948, #TE 1% BY7K - I 35 7R FRBE A o 72 B AR A R Ay, = 0T 52 e 30 14 [ U 2R %K
G500 0.0026 (R L ) F1-0.0771(7E 10% MK 1 W 3%) . Mok, REE TR p 535N
0.019 F1 0.001, 3 3% BH * EL 106 D+ XoJ Jl A Al 424 1y 000 1) 00 1 6 P 158 AN e A B R ) R AR v o i
o PRI, EIBE R+ 40 o A P AR UL T ) s ) YR T

Panel C 4R 7R, A6 BLUZ AU BRI REA = I00 52 e 10T 1) 1] 15 28 %73 531 249 0.0178 Al
0.0538, #PAS 3 5 1 7545 BLZ AL B/ REAR rp, = 0 A2 S A [] U9 2R B 5 0.0399 A
0.0864, #TE 1% MK L& Lo, REZE SRR p (H 558 0.134 F10.091, X AF—EFE R I
FEHA, B DR R B ASOR 4 A1 o 2500 A A B AR AR R AR R e 2 PR, BRI+ 3
ok AR AR A 3 B She 4100 ) BCAS RGP P 2 AN 1T

TEIR B A0 e R AR AU RE AR, LoglncomeR xD xInt_index HJ I8 13 R EL K —-0.0771, £
10% 7KF B3 o X AE— @ A 3R WY, Y PRI AN i i BE B AN, Al S5 it B 3K R+ B T
TR T LA P o X REIR A TR N+ 5% LA P 8 R8N AETE R, T SORHBGHE — 2508,

F4 HMRERRE
Panel A: AR AN R B K55
ek AR el AN e L MR Bl NS
(1) (2) (3) (4)
0.0559™ 0.0175
LoglncomeR xD xInt_number
(3.8656) (1.5978)
0.1246™ 0.0322
LoglncomeR xD xInt_index
(3.9264) (1.3274)
oAt Ar 2 i ikl il i
Tl 545 il £ i il
2 SAE p H 0.022" 0.078"
N 3298 3364 3298 3364
Adj. R* 0.8052 0.8782 0.8052 0.8781

O % RS QOID AR 7T, AT AR IE 5 85 BN I bR e 22 SR A B RS A B e TR
@ 15 %R BEEE (2015 MW I, A IR F 2L (Bsize)« CEO AT Tenure) FBAIE 5 43 B Disp) = AT bR 3k A i 5 32 AL ST
LR A 1 HE A = T AR AR A AL AL W) Bsize HUEDN 1, 5 UH 0. CEO fRHRIARRAR K, B B ERU T . Wik CEO (T HR M PR it A%
AAALHL W Tenure WUEY 1, TN 00 W38 — KRIBARFFIR LU BIBR LLSS — 258 -+ KRR R L 2 A/ T 1, T Disp HUE A 1, HIA 0.
EHE ST (Power) 55T R =AFabr Z A, HUEROK, B Z RO, QB AR =
. 4] -
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FFR4 FMRERR

Panel B: M55 )2 SR UL TP A0 SR E ARG 50

BT E R PRSI E TR AR A E R = FREEAH E TR AT
(1) (2) (3) (4)
0.04017" 0.0026
LoglncomeR xD xInt_number
(3.3320) (0.1300)
0.0948™" -0.0771"
LoglncomeR xD xInt_index
(3.5226) (-1.9401)
A ) A ) x| ] )
(FRIASEES: i il ] il
2 p (8 0.019” 0.001"
N 3310 3352 3310 3352
Adj. R 0.8479 0.8395 0.8480 0.8394
Panel C: FEALARHRAAS 1) SR TE G 56
EHEIIR BHZT/N (=32 WipN EHERTI/N
(1) (2) (3) (4)
0.0178 0.0399™
LoglncomeR xD xInt_number
(1.0222) (3.9598)
0.0538 0.0864™"
LoglncomeRxD xInt_index
(1.2444) (3.9686)
A ) A ) x| ] i
(FRIASEE S i il ] il
E SR p 0.134 0.091°
N 1711 4951 1711 4951
Adj. R 0.8532 0.8475 0.8534 0.8475

I E—-FiR EREERE

(—)ifF—2itie

L TEL I DO+ X RSO AS RGP I R A5 1) A

R T 2R LI X X A R A IR RN , AR S R A R AR AR LA R SR
TR R REARVEAT T E 20, V4 0L 26 50 30 (1) g (2) 25 3 7R, = 100 58 TR 331 1 1] U5 5 4%
4391 -0.0672 F1-0.1894, #AE 1% MK 1 I8 25 o 33 150 BH 4 4 b o] 8 il A A 1R L A4 24 )22 T 48
PREAA ISF, T IE IR+ X BSOS Rl A 180 T R 280 I A A7 T o 3 PR DR A T P+ ST ) 38 Aol 7Y
PR 8 s o) XL A B A5 A S ) 35 T B T RE R b < IR R+ R A AR Al i BE AT AE
BB, A P2 LSS 3 SCET R AT RE PR, DT 2R R T O+ o ) A R P ) B4R

AL — 20 R g T I R e U T AR SR R 1 R A i i Sk A Al B A
TE ik 8 1 T R, AR 40 A 3 4 i 0 i 1 rh A BSOCR AR A R iU A . 3R 5 P A (3) 24 (6) 45 2R R,
TE PN 428 ) BT 26 v PR R A < TELIER X X S AR P B I A8 AN - S U R R+
X AR 8 T R 20507 2 A 1, L3 A a8 1 -5 0 ol ) B Cam ph 4 1)) 77 A B0 2 DD AH G o

O FEXBEREA R, FLIBEIO+ Ak AR UG8 5 s AR R0 ) 5 122 SR WL TU, T T LA L3 14 b PR R RS 14 FE AR 9 ELERR I+ 5 AR
HETERI R A
o 4D o
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RS CEBC+T XA ARG M E A0 R B AL I

e MRS RN E R AR PR s il B i e PR A B A
(1 (2) (3) (4) (5) (6)
-0.0672"" —-0.0224 -0.0756"
LoglncomeR xD xInt_number
(-2.7067) (—0.4484) (—2.2698)
-0.1894™" 0.0551 —-0.2434™
LoglncomeR xD xInt_index
(-3.9685) (0.5742) (—3.8439)
oAt il A il il il il il il
TRl 54 EE i i I i i il
N 1812 1812 875 875 937 937
Adj. R 0.8609 0.8614 0.8891 0.8891 0.8425 0.8440

2. IR+ S ROR A RS AG 5

TR ELIR I+ B S ASOCR R TR AT — R W RR N, AR SR AL (1) HBR Tnt_number Fl
Int_index VAN A AZ B35 3 50 5R T o1 3000 +2 91 60 B8 A7 ml U3, 25 5R W3k 60 R AT LI 3,
I T 1) FR O 2 R AE, T ELIR I+ Xk AR M B A ) konE B A — S R

®6 "HEW+ LIEMRFEERE

1 ++2 =13 2
(1) (2) (3) (4)
0.0357" 0.0615™
LoglncomeR xD xInt_number
(3.8422) (6.3227)
0.0737"" 0.0404"
LoglncomeRxD xInt_index
(3.4020) (1.7141)
HAbAzE A il il il i
Fil 54 i il il ]
N 6 662 6 662 6 662 6 662
Adj. R 0.8349 0.8347 0.8347 0.7873

3. BT IMAE R — L0 b

AR SORE AR S AR 53 9 ) J53 55 DR AR (NRL Cost) FIN I3 %8 I8 AR (RLCost) . 2 % i IE €45
(2012) BB 5, A% 3CFH 525243 BT L B Ry ML 525 A0 30 10 0 5 4 R A 35 T 19 A
GEPRBAS, FHE Ml AR 11BN T 5 5 RS AR SR A5 5t g Tt B R AR o 2 X0 2 1 A XK (2014) £ F
FE, AL E G TR TSR AT FBRA KL, 2 7508 TAREAZER T 5
W o+ S it A BE 5 AR R A e LU 25 2R o 5 N Ty SR AR R R A L, IR I+ X 49 % B
e e U5 QI |

7 HAEE CEBR+ SRR

YR IR AR AL NI BRI A AR AL
(1) (2) (3) (4)
0.0398™ 0.0023
LoglncomeR xD xInt_number

(4.0570) (0.1152)

0.0883"" 0.0101
LoglncomeR xD xInt_index

(4.0709) (0.2333)
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GR7T BMAER. "EERM+ SEAKMYE

WU R A AL AR BIAE,
(1) (2) (3) 4)
Fflbdzs s ik it ikl Eetil| ]
[FRASEED; 3 ik et i i
N 6 662 6662 6662 6 662
Adj. R’ 0.8285 0.8285 0.1955 0.1955

()RR IS

1.5 AT HA &

AR SCHE AR A 1Y ELER D+ B R A T R A2 Al A5 B B s e, B IR+ S
FREE IR AR — N AMEAR G, AR ORI TR AR 5 JOR ZR A X — P AE P IR R, FRATT B 4 Ml e 76 by
DX B I )1 PR N BB 3 K 3R (Intgrowth) FUK T B I ) 2 B 7K SF- ( Cityine) £ Ry LI+ 512 it i
JE ) T ELAR d Vi B R AR 56 0 5 T AR A I R AR S B T AR R A AR, £8P
I FFN(2)F175 T 2SLS BIHZE R, =I5 eI 1) R AR i o0 1 . F N AR S, 13
SR IR B AR S R R

*8 RBEHEKRRE

2SLS DID %! AR T S B
(1) (2) (3) (4) (5)
0.1059"
LoglncomeR xD xTreat x Post
(2.3974)
0.1233° 0.0727""
LoglncomeR xD xInt_number
(1.8537) (6.4222)
0.3002" 0.1255™
LoglncomeR D xInt_index
(2.0786) (5.2373)
A4 i A gl ] ] ] il
il 54 ] ] ] ] ]
AR ] 7 AT A A il il il
N 6 662 6 662 3254 6 662 6 662
Adj. R 0.8395 0.8431 0.7985 0.8365 0.8359

T DID FERY [ AL TR+ ATGEIAT (REA L — BB REAS, BT LUREA RN T 6 662,

2. “HERR+" WICEIA 1Y DID K55

75 B LU AN R LI 14 A ek e 5 R FSCAS RGP, T B8N AT UL B 2 AR AE AT RE S R R
LR ST, IR R X B G 4 1 A AT BE IR AN R — A PR R R A7 A e T AL
JIr S B AR M ) ST, AR SCRL BRI T TG B AT B AR AT O AR by, b B
P+ S it i 28 ) RAS B AR AR o B S, MR AR R T S < LI I R A i S A R A 4
TN SRAR Ml b A AT SR T G AR S T LI R+, ) SO SR 2 (Trear=1) 5 A0SR AR EAF 12
ARHR L ST IR R+, W SO R AL (Trear=0) o SRJG, 7€ SCAR N S0 * BRI+ J2& 75 “ N ICF)

@ JirrE X ELIE ) _E A B 36K 36 (ntgroweh )= i X 2445 FLEK ) _E ) N B0~ b4 ELTC I L o) A0/ B 7 4t XL 4 LI ) B A
B BERIET CSMAR 8 e b R EAS AT ML B0 i . A SCS 25 T BITR X3k SC (20118 R FE KA F 3 T ELIBR 4 A Jge /KT ( Cityima ), (v [
BT LT LI P A SR B Y R A HEA T T E SO 1 S lE R 0.
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A7 (Post) o ANRARN FAE S 1 IR+, W 5E L Post 1y 1, WK 0. 55, #98 DID #5481, DID
BIAE5 R L2 8 51 (3), ay H 0.1059, 15 5% HY/KF- 1 W3 o Feasiil 1 ot i 728 4 FT S B0y ;9 Ak
[, b SCAS MR ER A
LogCostR =a, + a,LogIncomeR + a,LoglncomeR X D + a;LogIncomeR X D X Treat X Post
+a,Treat X Post + Z LoglncomeR x D x EconVariables + Z EconVariables (2)

+ Z ControlVariables+ A, + ¢, + &

3. P A i R SR
7 L B — S A it N 17 A2 A LA LA B9 A PRS00 7T BE 7 A= A5, AR SRS A A T 2
HORT AT T oMo BIEZER DL 8 Hh8(4) FF (5), WFFE LR MR BEA A Az L AR Ak

NERERT

AICLA 20132016 4F 9 98 A W b 1ii 28w p B A% e ol A S BIFFERRAS, IF S 1 S L3k
PO+ 30 i b A 1 B SR o R ATT ,  EHR + 0F Ai lb BAS et P B A I RO 3 A o]
RUONETE BT 74 M B PR AN 0 R 32 v A BRUZ AU /NI REA e B (. 25, X RWME Ge vl
ST IR+ AR TR AR A, 08 A B SR UL TUY, DA TR T ORAS Rl (E S R R+
3 3o oA AR A B A SR A0 ) AR G P B9 R S BT o i — 2B IR S B, ELER I X A R Y
O B AT — R B R, EL X 98 8 R A R B4 800 BT BRI RARS T o e
Hb, AT L IR RS HIR 5T A A B AR A R AS T, ELHR I+ I T RAS K, ELX ARk
T ASCAFAE T P9 P A o Do SR A R AR T TR IR 9+ o B AR e AP ) o 280 R A 1Y,
(ELRE3E A Ml A3 ) BE 53 BEAIL 1) A8 7 58 35, ELIR P9+ X J A P £ 400 ) 200107 7 AR o

AL IR s EEARBAE: S —, M — AP & R 4R —FhEOR, “ R+ A B T
DE A AR Ml ) AR 4 B, I8 AR BAS R 1 o A oll AT LUAR B BAR 5K, 8545 A B J0l R AR, 8 FLK
P+ Bl A AR 7 2 RV BEAE A AS IR R AR B AR THROR . 26 =, “ BRI+ 2 R4
b ARG B A 28T B, AR TR SEHE T I A7 A 1 20 RS 55 B I 000+ 3 2l R R Ml A
A TN LGS B B I, TR AR ST Al A JRURSE 8 LAY 4 o 25 A G ) B8 B T RE 2298
Ja T A B AR, R B B AL 2 3 SCAT O, AT ¢ HLIBE 0+ A AR P AR T DR,
A A A R LI O+ AT Sl T S I, T AN W KR O 56 3 B B0 IR L DAY 4 o A5 A O
JEE , it 3 TR B R MDA R A A R, ) B R R TR S, s A R SO . B
CELIG N+ AT LA DA A A 2 O 45 R e oA Y T T B AR SRS R W, Al S HLIE R+ T
AT S8 AR SAS RtV o PRIk, SBOR AT LA s ™ 5 S5 i ™ EL 36 000+ [l ¢ f s, i 2 3t 4 0 23 g 11
A H AR S B

R ARK BRI ERE LA T SR, LT E .
FESEH:
CLTH 5, R, X, R0 85 0C R 28 8l 5 Ik BT Sk
2019, (6): 31-54.
Q2IRESE Al HH L5 N il M E M4 GURTFE ). o E Tl 2835, 2013, (9): 8294
(3] b, B it IR IR0 v [ A B8 A P A e E AR I 2 [ ], A5 BRI, 2016, (10): 34—49.
[ATZE A, TR, 25 SCAAS. LB I L AE 5 Fe G il P [0, 7 Tl 283, 2014, (10): 135—146.

T E A R AR T]. 2 S 2R,
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B OBE  BOREE. TR EER BRI TR ARAREIEID?

Will “Internet Plus” Help to Reduce
the Cost Stickiness of Enterprises?

Zhao Can"’, Cao Wei’, Yao Zhenye4, Wang Zhuquanl’2

(1. School of Management, Ocean University of China, Qingdao 266100, China; 2. China Enterprise Working
Capital Management Research Center, Qingdao 266100, China; 3. Business School, Nanjing University, Nanjing
210093, China; 4. School of Management, Shandong University, Jinan 250100, China)

Summary: In recent years, all sectors of society have achieved good results in promoting the supply-side
structural reform. Significant progress was made in real estate destocking, excess capacity in coal and steel
was cut, and the macro leverage ratio was basically stable. But it is slightly insufficient in “reducing costs and
improving weak links”. Especially in “reducing costs”, there is still a huge room for improvement.

Only by combining the macro-level “reducing costs” reform with the demand-side reform of micro mar-
ket entities, can the optimal allocation of resources be realized and the purpose of lowering costs be achieved.
In the practice of enterprise cost control, the phenomenon of “cost stickiness” is a manifestation of high cost.
The existence of cost stickiness not only means that when the business volume increases, the input of enter-
prise production factors may be greater than its actual demand, resulting in excessive cost expenditure, but also
means that when the business volume decreases, the input of human, material and financial resources does not
decrease correspondingly, resulting in resource waste. Therefore, the analysis of the resource consumption ra-
tio in the production and marketing process of Chinese enterprises, and the analysis of the key factors to re-
duce corporate costs, have practical value and theoretical significance for solving effective supply and releas-
ing corporate vitality.

In this paper, we use A-share listed companies from 2013 to 2016 as the research samples, and explore
the impact of “Internet Plus” on the cost stickiness of enterprises and the channels of their action. The empiric-
al study finds that, in general, “Internet Plus” has a restraining effect on the cost stickiness of enterprises. This
restraining effect is more significant in the sample group with higher asset specificity, greater environmental
uncertainty and lower management discretion. The above regression results show that “Internet Plus” will af-
fect the cost stickiness of enterprises by reducing the adjustment cost of enterprises and alleviating the optim-
istic expectations of management. Further research finds that: (1) The restraining effect of “Internet Plus” on
cost stickiness has a certain continuity. (2) To distinguish the different cost elements, “Internet Plus” restrain-
ing the cost stickiness of material resources is greater than the cost stickiness of human resources. (3) In the
sample with lower asset specificity and less environmental uncertainty, “Internet Plus” aggravates the cost
stickiness, and this kind of aggravating effect only exists in the sample group with low internal control quality.
The findings of this study mean that the aggravating effect of “Internet Plus” on cost stickiness exists at the
present stage, but the aggravating effect of “Internet Plus” on cost stickiness will be weakened with the im-
provement of various constraint mechanisms and governance systems of enterprises.

The conclusions not only provide a new understanding of how “Internet Plus” affects the cost stickiness
of enterprises, but also help to provide policy recommendations for promoting the supply-side structural re-
form from the perspective of “reducing costs”.

Key words: “Internet Plus”; cost stickiness; reducing costs; supply-side structural reform
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