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R 2% 5% S 0 FH P W SR AT o VAR, 55 T MLASE IR G R A SR S Sk R ] L T UL T R
[ ) 28 40551 - 5 K B BT A IR 2 o 1T SR 1) B AR 3 (Subsceription Model) f) Netflix - 15 B 3 54 Ry
AR B P B 22 0 0 3ty R i 8 R PN ) 5 T B S AT 5 4 R I 2 Y- 5 3
F P92 RO RS N 2SR R 22 A, R e S A B TP O e D B B I 55 AR IR SR T ORG E  6
T A A n] BE R (B 2555 ,2017) o A M figk LA I 46 RRANL 2t aek s R P A 2l 2 R AR 55 S 3y o A
1BRy 25 W28 ALAIF- 5 T 06 A Jey AABT DN 25 104 B Bl B L AR 2Rl UARLRR T8 B 1) — AR A 5 G
PR R 55 F G M, @ IR T3 7 Ml 92 ik, 34835 I 45 0040 F 4 552 it 9 1) — 1k Ak 5 s 114 P 76 BILFE %
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PLAF - 13 S0 2 1) — A AL SRS 19 5 PR 5 05 2R o AN A B4 Y, 2 BT 5 61 XA R 0
JH P 2R FHAE XS B 5 H S, vl A7 R 3% 5 0 28 030 -F & 1 A0 PN 2 6 B RIS B 3R T B 2 0
PR (FELLAF,2019) o iIE— 0 #h, A7 SCHR 25 45 WA A 25 B A S i 57 25 15 2 AR 72 ol S B % L0
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J e T S i 3 1 SE A (Anderson et al.,2018) .
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RS w25 mE R, BN s 58 22 0 5 A (Tivana, 2013) .
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5K R 20205 5 A JRLATZE DLUL,2020) 5 CRLAT P9 25 7 1 1 2% 2 B AR O0A 9 75, Sk 1Y B R I i Ak
Mo I EFHHSUBANERTHRELSBERLR BIEZEEHALR, BT HENES W
P AH B2 A 6, )4 1 Sk 0 2 A ke i G ) R B ES Y T AR S A AN TR AR, )
TR A 1Y 1 1 B R £ 4158 (Ambrus et al.,2016)

()R B AN . F I F T & Al 8O T e R RO 5% 2 30 P #1738 B (Rochet
and Tirole,2006) . 43Xl P75 sK BAMSE, P 5 Al A AT D3 2ok 2 4k A 55 [7] B 3 2 300 FH P 752K
A AT R — BT R WA G Al v] fE G LA 4k B39 3 A A 1 87 (Cailaud and Jullien,2003) o
FEM 4T & T R BAMEAUEFE T SN AR Z 0 B TIHRE S SRz
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(3 ZEA XM . 28 LWL SR 248 , — 4L I ACE & 4l i i 25 BOk F 17 45 55
— M AGZ- B Ak FH P B0 (Armstrong, 2006) o 9 45 P45 - 45 [ B 34 422 25 00 N 25 7 T B
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O H N T YA T BRI 2 BLE RIS 45 T 2 5 Sk 17 AR (Wilbur, 2008) 5 A Ut
J A BBOS R R 22 T8 9 AT 15 T AR R S DN L BRI A TS 2 B R B 58 S 4%
AN . S AT B R P B 2 S A R B0 L P R 1 BN 2 B0 R TR
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MO . R T 2% 8 25 ) 45 T i 586 1E 19 38 3L 248 AP

()M 5 FE R . XGAT v, S & Al 38 5 8 3% D0 A% 45 44 5% Wi °F 5 38 B i, JET
$2 = °F 13 F1H (Rochet and Tirole,2003) o ~F- 5 £ A1 SR BUEAS = A0 O =X, 6F— 3o FH P afE 47 4R
B G A it 55— 3 P R BGE A CRBUIERTR A, 2014) o FLAR £ R4 BT & AR ATk R B )
W, 2R AT S RS RT3 A 2R ) 2 R R ARG AR 55 L DR R A R OB A )
9% DA IBOBCA 5 B 2 P A5 2 = 150 1) 3 47 75 I, T 48 AT 5 T i B2 R T 9% 3 A5 2, 1 s /0 i
ARFRE 1R B WA S BRI, AR AR 85 1 5l A S T A 2 D 248 AT 5 4 W0 45 i J) T

2. E— L RBER B RIS WEHLIE

PR P 25 65 F 72 it i VRS B 2R oG T B AP P o 6 & WL PN 25 557 1 7 Ml A 25 4 v, 3 e
PO 28 AW A5 57 15 1) 72 A 7K T B 2 400901 P9 2 2 AR M 1 5 1T B IR (Kind et al., 2016) o A3 P 25 1) 2l K 4%
TBUAT™ 8% 1Ay 09 28 R RS- 5 10 A% 0 0 05 R 5 4 0 348, T DO 288 AR Y 5 6 A0 A1 PRy 5 SF TR 174 B 8 A, 38
AT AR A SE 4 H RN, R I R w8 R AR 1S I 1 38 E TR ) (ZEHER B2 48-,2021) .
W, 8RB 22 1Y T 5 38 Jk N 1) — A A T B G\ ) 40 8 7 A 8 SU R A S AR AR 4 2R (ol R it
A1,2017) . FHH, E#R 43w — AR 4L 1% W& (Partial Vertical Integration ) /&8 , 4>\l 7E 3L N 5 19 5L 2L £R 75
AR T AN SR R AR R A B BT AT RN o X R AR Al A AR AR I AR Y sy M sk A
B TR B, X GBI AT Fs il o 5 2 AL AR AR SCIR A I AR 15 O ) — AR AR | T4 A8
AR A PR 2 7 A AR R TS X A N A R RN T R R B AN SCHE R R R
B A BB DAL WO & — A BRI

P 25 AT 13 DA 1) — PR Ak SRS S, A T 4% A8 ™ M 4 v, D 2 LA Bk S5 R E L
i AT P 25 A BT —— IR AT PN 25, TR I, 0 4% R 5 S B T % 1 SRR A P 80X — S B R Y
) il (Edelman and Lai, 2016) o 52 156, X3 F 0 45 WA 7 65 58 A2 9\ 1) 3 B8 ok 58 A 9 o) — 14
b, 09 45 J AT ST £ B 356 485 1) b Ui A0 0T PN 25 1 00D S R AL, S ek [ R ORI P % . Hr S 5 B v
F A A N 25 B — o B AT LR AE T 15 R B 1] — {4 Ak SR s 14 72 (Avenel , 2008 ; HH
BIFIXRIHEDE ,2017) o —HAL IS OIS & [ 000 9 25 5, G AT e 08 0 B ARG WA T £
FH P, SCAT 3 8 0] 3 7 £ H B AR AL, AR A5 N AU 4 B (Weeds , 2016) o 3 i 552 I 4 O 1 A48
PEFEAE AL 48 LR JLA Jr i O R0 26 IR 75 B T 38 a0 36 BRAN 5 L T 9000 P9 25 T ik A PE G &R, X
FISE R AR N 2 R N A RO R R R e A AR T A A Y A R R SR e R
AL, -5 B LUK RN 0 22 48 ) P 800 17 A% 1 P 5 S O 47 £ 0 VR W0 5 T 2% 28 5 SR it e 19 10 A
M %5 (Giinther et al.,2017) ; [A] B, °F & R £ R UL 3h S 3215 B A0 2 35 5 A8 T8 A5 6 AR 47 19 7
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P 1), TR AR At E AR BRI, Forh 181 1(a) ROR W T 37454, K 1(b) o8 WUIE 3k 55 4+ Ay 1
Yait . AEZBWIEIE T, M BF & 584 T 2 0 W B0 HUL, 5870 1 3h 4507 BT IRk 55 T A
B — AL WS 5 TERUTE L TETE T, 28 LA 13 W) 22 2% 1 5 4 X - (19 A7 S s

L | R )
T sepevzs [P s M sz
R i 2 7 o o,y
JCTTTTTTTTTTmTTTmm T =¥ 1% - S . v
E IS N —RETE e
et e e e R PR AT 2 Ty SR \
1 < > o 0
: B vl al | vl Ly 4|5
R S 3 e : al |8 i ) il |
! N 3 sS4 I o LA
! pn By | e P, G A 1 AD, P,
-------------- I | Wit —

(a) ZEWiTi) (b) WEERTE5

1 MERBFEND—FULNEHERNZELZSEN

5 I8 W 28 AT 3 T AL T S AR 22 7, AR SO 2 IR R R AT 6 L T [0, 1]k ki
Y 14— i s SUSE K AB T T W25 AP 15 0G0 = 1, 2) 400 T [0, 1] ERMETT S5 10 0 Al 14k, =35 2 Jal
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RICTE WS I I 2 WL BB T 1 3 W S S A e[ 0, 1| &Rl i b, LR S &
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A2 A 1 (0> 0), S e ) R W 28 TP 5 TR AE A 22 5 o T, J TR BOh A1z B (91 2%
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AR, )4 RO R BN a(0 < o < 1) AN b, 76 ) 1 28 AL AT 1 5 L& WA 14 78 2% 5 %o (B
BN AW ) R D, I 1) W48 BN & AT WLE 28 o R ARG 2 1 ) RO e s LT
T 5 0 48 AR 5 38 B 5 A A IS0 CRIVEE S 5 IR N 25 488 ot B P 4 4 ) o ) i i e B
BT & R ACA > 0), 75 1) B 28 HUARF- 5 ST BE RS I A (A > 0), BB A4 K
S T BT N S R R I RS S (> 0) o RIRE, AT £ UBMLE A% (7, ) 10 9
PN 25 T W SR, e R (F > 0) S ST B A 258 F LA (F > 0) S AR IR T 9% 3 408 = A i ml A8 2%
FH, BIVRRAR PN 2543 B4 (Kind et al., 2016 ; 225K 4 %5 ,2020) .

P 28 AR AT 5 AT AL BE 6 (9 5 4 R IS AL D - DN 1) 53 255 B, BRIV 28 AT 5 ) SE A0 PN 25
T A T A0 PN 25 5 9N 1) — (A Ak SR s, BV ) % 00 A0 - 5 AN A3 I K A48T PN 255 e o A 1) A0 PN 2 T
AR LI oA 2 v AR LR N S BT B R . BE A LAY & A RSN AR L A
Tl WA PN 28 1) B AR g e (e > 0), T 9 28 AT 15 S A7 9 ) — A AL SR 8 2% 1 SR A Ty en o
UL A2 1 B G n) — IR AL TR BE T 17 R0 P 25 8 i 3R AT & AR N A R L ) —
P B SR o A L, I 2% AT 5 R ) R P 2 T o 2 AT £ R H CUE AT 2 1
RIS T R B TN 2 AR KO o B B I Y S g I B AU s i RO B B
SR U o] — 1A Ak 3 17 45 T 9% 3 AU 52 i 385 5 0y B o ARHIR IBY481) | A% SR I 26 AT 15 ) AT —
"é.ﬁﬁ)f'w/\ﬂli%ﬂﬁl_lirﬁizzlxﬁo

W EE AL 5 5 = 3 P IR R E S = B o B — B B, AN 2 R A8 ACE £ R R
55 0 28 AT 5 35 JRN 25 53 LR 5 55 B B, I 45 RIS 5 e P LR IR I S AR L T R
A AT 5 i O =B B TH S P R B AT G AR N AT S AR 2R .

= BWREMTF e Hm — K s 3 AT

N T BRI 1] — AL SR WS X & K S 5 3 A R 8O0, AT X 2B T é‘iﬁ@
O i) — 4 Al SR W A1) b R SR 1] 3 8 SRS, A S R B T e I BAR G s 10— 20, X 15 T il SR g 1
14 $4) 48 2 SRR AT 0 A LA A T i T 2B T 6 ST O 1] — A Ak SR 1Y B e AL

1A\ 53 B SR B RO T 2R 152

1 28 LB 15 R BN ) o B SRS I SR E AT Uy =v —tx = P = aA, FEFE R 7, =
(P=f)D = F + M T ERAEN o, = 9AD = MRS AR R ooy = /D + Fo bW, K AR
W0 25 DA 65 9 9% 27 o SR (R N B LR 1), m] 74

v—P-aA

pr =TT (1)
t

Sl S T SR 03 0 57 0 o _ - <oms ‘“” =<0k

W 42 A I 45 AT - 5 1) T e 3 7 oK 'ﬁﬂ%ﬁﬂ?ﬁ$glﬁﬁmmﬂﬂ%\$ﬁ3€ ‘?fﬂ:%ﬁﬁl Ui PSS
4k, ZIKIJ%JC(1)1&/\?“%@&;&%?&?‘?%‘ {1 PR, T8 3 BB S SRR g P A M I e AR A

= 0, AJ A% o 266 AT €3 T 1] 98 9% 9 8 A P 2405 7 i R R 24 485 00 0

877'P
apPs

@ FIERGLHE AT G B X FRER S B T 5 1 A TH % OUE N s AT AR R R e
@ HTLEHOR R RS UL Tl 2 55 )3 (ciejournal.ajeass.com ) fit
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v+ f—ad A = nv—nP — At
2 T 2na
Hr, HH%@’H@?@THT“%%W%E‘J%EF:% = % < O, 1R 28 BTV 3 18 10 B 4 1 E A
KA SRR SO o BEAE X T 5 A K ST S R ROR Z R B TR SRR L T A T
PO BRI AR

HE— 20 M, i B RPN 2 R A I X R A WA 23 A AR

P% = (2)

Zf:m$iﬁ*%@%ﬂﬁ
- 5L P A TR0 P A A TR 306 4 05 2 i 2 PR A R (2) T T e 0

TRT RSO IS 7 T 478 TR 3 5 Y- 3 M 2 A 23 0

s MUt AL o mu—5At o 2nu+ 2\
/= 27 A7 = 6ma » P = 3n (3)
e, A SO ()AL, SR Ak R0 258 BT & 1Y 2 470 5K
D% = nv + At (4)
6ot

LM EONWN R TS o= ANl D& R DR RE SR 5 GO DVAE 7. &7/ 1 5 IO DA
Py it 0 50 O

. (mv + At)? . Almo = 5A1) (qv =5A1)° o (qv+ )

b= Fpey ona F,my = 36mar , T 1201 + F (5)
25 A AR S AR AR BRSO, AR ST SR A G 1) 2 8 S TR A A 23 A A K
— (mv + At) N (mv = 5x8)(mo + A1) (6)

61°t 36nat
2. B — LR B T R Y
24 0 265 P 15 R O 1) — AR AR SRS ) T B8 AL R Uy = v = 1x = P = ad + Bn, 5 F
WAE R o, = (P =f)D = F + AA = eno WS ZEYNI0 23 B SR WG T (YRR 77 25 , AR SCR A 45 31 I 45 R4
V- 3 10 [ O B L) R A A R A PN R R I A B A ) A

pi = 2nv + 2At + 2mfn A = nv — SAt + nBn = nv + At + nBn (7)
37 6moa 27
AR Hb L 7S SCAT SR i 4 AR 28 A3 6 BT B oK
o= Y + At + nBn (8)
6mt

P 28 AT - 15 B (LRI ) 25 7 e D R A0 AT PR 28 7o e O R 3 R At & A R B 8 7K ST 43501 O
" (nv + At + 7],/311)2 . /\(nv - SAr + fr;,Bn,)

= —_ F —_ s
r 129°t 6ma o (9)
o (w=s5a+mgn)” (ot A+ Ba)
Ty = s Mg = + F
36nat 1279°t
W = (nv + AL+ n,Bn)_ N (nv - SAt + nﬁn)(nv + AL+ nﬁn) Cn (10)

6m°t 36mat

O W2 SRR AR L FE S WP AL 28 5 ) (ciejournal.ajeass.com) A o
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3. W R R B S AL R
H LR 45 SR AT FE BT I T PR SR S (99 2 R oK 2 e ME K22 5 AD =

%‘ > 0;AP" = @ > 00 THEP e Ab S S RE B TE T BT 4 B0 4 KT, S0 3K T 43 AL

B R P AR . AT 2 X A L P A B i B 1 28 A 15 0] A S 3 e T 3
A Bl 280 i o DR, I A 5 A Rl S A Tl — R AL SR . AR S

a1 A2 W E IR T, 2 5 R B ] 4 2 SR M, 3 ACF 65 190 2 O P 6 E O Al
KVH TR R GRS BN 58 RO SR DG, I ELIE R T RO TR B AE b
FIWAE o 4P G R IR 0] — ARG A 5 00T 3 BRI, P 5 KA B $R
&, I HAP 5 F X 2 B0 5 R O POl 2R R . B, F B A SR IOk ) — R Ak Y
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The Vertical Integration Strategy of Online Video Platforms:
Motivations, Mechanisms and Competitive Effects
LI Shi-jie', HE yuan', CAI Zu-guo’, LI Jian-ying’
(1. School of Economics, Nankai University;

2. International Business School, Hainan University)

Abstract: In recent years, online video platforms have adopted vertical integration strategies.
Most existing research regards online video platforms as a combination of video content providers and
video operators. However, video content providers, as independent participants, hold a market position
equal in significance to advertisers. This has led the bilateral market structure of online video platforms
to shift towards a three-sided market structure. In this context, exploring the underlying mechanisms
and competitive effects of implementing vertical integration strategies on online video platforms is of
great significance for improving the normalized regulatory framework of the platform economy and
promoting its sustainable and healthy development.

This paper explains the characteristics of the three-sided market structure of online video platforms
and analyzes the motivations and operational mechanisms for implementing vertical integration
strategies. Furthermore, it constructs a tripartite game-theoretic model under monopoly and duopoly
competition scenarios to analyze the competitive effects of these strategies. Additionally, based on the
two methods of obtaining video content—purchasing and self-production, this paper combines industry
data to verify the impact of vertical integration strategies of platforms.

The results indicate that implementing a vertical integration strategy of online video platforms can
enhance consumer utility, increase the number of platform users, and internalize network externalities
to optimize platform pricing. Therefore, online video platforms are incentivized to adopt vertical
integration strategies. Furthermore, such strategies can increase advertising views and content revenue
sharing. However, due to the constraints of integration costs, online video platforms face limits to their
expansion. The profit levels of integrated platforms and the overall social welfare exhibit a trend of
“decreasing before increasing” with the addition of new self-produced video content. Meanwhile, the
vertical integration strategy does not inherently undermine market competition or social welfare. In
asymmetric game scenarios, integrated platforms can achieve excess profits by redistributing surplus
from users on all sides. In symmetric games, however, platforms cannot gain a higher market share
than competing platforms through vertical integration, thereby limiting their competitive advantages.
Their vertical integration behavior only influences the redistribution of surplus among market
participants. Therefore, anti-monopoly regulatory decisions regarding the vertical integration behavior
of platforms should be made flexibly, based on the specific market environment and regulatory
objectives.

Keywords: online video platforms; vertical integration; competitive effects; platform regulation
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