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Abstract

As a new business model in the era of the digital economy, live-streaming marketing has unleashed
consumption potential while giving rise to complex governance challenges. From an economic per-
spective, this paper systematically analyzes the theoretical logic and institutional optimization path
of live-streaming marketing governance. The research shows that the core dilemma of live-streaming
marketing governance stems from the overlapping and resonance of multiple information asymmetry,
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two-sided market externalities, and principal-agent conflicts. The traditional “command-and-con-
trol” regulatory model is difficult to adapt to the technical characteristics of this business format.
The Whole-Industry-Chain Responsibility System established by the Measures for the Supervision
and Administration of Live Streaming E-Commerce (announced on December 18, 2025 and came
into effect on February 1, 2026) marks a shift in governance philosophy from subject-oriented char-
acterization to conduct-oriented characterization, and from ex-post punishment to whole-process
governance. Nevertheless, the delimitation of regulatory boundaries still requires a dynamic bal-
ance between government regulation and platform self-governance. The directions for institutional
optimization lie in: building an incentive-compatible pattern of multi-stakeholder co-governance,
improving credit supervision and smart governance tools, smoothing channels for consumer rights
protection, and realizing the governance transformation from “traffic supremacy” to “compliance
for sustainable development”.
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