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Abstract

The asset-light nature of e-commerce companies and the fierce competition for users require a firm
and fast marketing strategy. The dual-tier equity model guarantees the control of founders through
“WVR”, which not only provides strategic stability and innovation trial and error space for e-com-
merce marketing, but also buries risks such as marketing decision-making deviation and damage
to brand trust due to problems such as excessive concentration of control and supervision failure.
Based on the principal-agent theory, the steward theory and the shareholder heterogeneity theory,
this paper constructs an analytical framework, sorts out the specific path and mechanism of double-
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layer equity affecting marketing decision-making, and analyzes its positive impact on the sustaina-
bility of marketing strategy, innovation implementation efficiency, resource allocation, as well as
its negative effect on decision-making rationality, brand image, and the balance of interests be-
tween minority shareholders and users, and puts forward targeted suggestions to balance the rela-
tionship between corporate governance structure and marketing.
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Figure 1. Theoretical analysis model of double-layer equity structure affecting e-commerce marketing decisions
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