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摘要 

企業非效率投資現象已成為阻礙中國經濟邁向高質量發展階段的核心障

礙之一。面對新時代的挑戰，提升投資效能、精細資源配置、杜絕資源冗餘

，已成為企業界亟待攻克的課題。市場競爭，作為一股強大的外部驅動力，

借助破產壓力、聲譽杠杆、資訊透明度等多元手段，深度介入企業治理，對

企業的投資戰略產生深遠影響。構建高效的高管薪酬激勵機制，成為緩解企

業內部委託代理矛盾、遏制非效率投資行為的有效策略。鑒於不同行業間競

爭態勢的差異性，高管所承受的約束強度各異，進而導致高管薪酬激勵在提

升企業投資效率方面的作用效果也展現出明顯的行業特色與差異化表現。 

鑒於上述背景，本文首先深度剖析了資訊不對稱、委託代理、市場競爭

及最優薪酬契約等理論框架，旨在闡明市場競爭、高管薪酬激勵機制與非效

率投資之間的複雜關聯，以及市場競爭如何作用於高管薪酬激勵策略，進而

提出了六項核心假設。隨後，本文依託2010至2019年間滬深A股市場共計

9498家上市公司的豐富資料樣本，其中國有企業1172份，非國有企業8326份

，構建了嚴謹的實證模型。通過描述性統計、相關性分析及對全樣本數據、

國有企業樣本數據和非國有企業樣本數據分別進行了多元線性回歸，本文不

僅系統性地探討了市場競爭與高管薪酬激勵對企業非效率投資行為的綜合影

響，還進一步細分市場環境，深入分析了不同競爭強度下高管薪酬激勵的差

異化作用效果，成功驗證了所有研究假設。此外，最後，為確保研究結論的

穩健性與可靠性，本文對各模型實施了全面的穩健性檢驗，進一步鞏固了研

究成果的堅實基礎。 

研究最終得到了以下6個結論：⑴我國A股上市企業中非效率投資廣泛

存在，過度投資與投資不足兩種形式同時存在，並且相較於過度投資，投資

不足的問題顯得更為嚴峻與普遍。⑵企業競爭地位與非效率投資（包括過度

投資與投資不足）之間存在的非線性關聯，具體表現為一種典型的“U”型

曲線關係。在企業行業競爭中逐步攀升的初期階段，企業競爭實力的增強顯

著抑制了非效率投資行為；然而，當企業競爭地位跨越某一臨界值，即“U”

型曲線的頂點後，其影響發生逆轉，較高的企業競爭地位反而促進非效率投

資。⑶行業競爭的加劇與企業非效率投資、過度投資及投資不足行為均呈現

出顯著的負相關趨勢。⑷高管貨幣薪酬與股權激勵機制均能有效遏制企業的
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非效率投資傾向，高管貨幣薪酬激勵效果相較更為突出，兩種激勵方式在對

抗過度投資方面均展現出更為顯著的約束力。⑸市場的激烈競爭對高管薪酬

激勵機制抑制非效率投資具有顯著促進作用。⑹相較於國有企業，市場競爭

及高管激勵機制對非效率投資的抑制效應在非國有企業中表現更為顯著。 

根據以上結論，本文提出如下對策建議：⑴完善市場競爭機制，保證良

性市場競爭，充分發揮市場競爭優勢。⑵構建高效且公平的高管薪酬激勵體

系，適當加大薪酬激勵力度。⑶科學利用產品市場競爭與高管薪酬激勵二者

的關係，高管薪酬激勵配合市場競爭機制更大程度地發揮其治理效用。⑷加

強企業內部治理機制建設，提升企業實力。 

本文的研究為理解企業投資行為、優化高管薪酬設計以及發揮市場競爭

的治理作用提供了實證依據。以期為企業治理、薪酬制度設計和市場競爭環

境的改善提供實踐指導，助力企業實現可持續發展，同時促進資本市場的健

康與穩定。 

關鍵字：企業非效率投資，企業競爭地位，行業競爭程度，高管貨幣薪酬

激勵，高管股權激勵 
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Abstract 

The phenomenon of inefficient investment by enterprises has become one of 

the core obstacles hindering China's economy to move towards the stage of high-

quality development. Faced with the challenges of the new era, it has become an 

urgent task for enterprises to improve investment efficiency, fine resource 

allocation and eliminate resource redundancy. Market competition, as a powerful 

external driving force, deeply intervenes in corporate governance by means of 

multiple means such as bankruptcy pressure, reputation leverage and information 

transparency, and has a profound impact on the investment strategy of enterprises. 

The construction of efficient executive compensation incentive mechanism has 

become an effective strategy to alleviate the internal principal-agent contradiction 

and curb the inefficient investment behavior. In view of the differences in the 

competitive situation among different industries, the intensity of constraints on 

senior executives is different, which leads to the effect of executive compensation 

incentive on improving the investment efficiency of enterprises also shows obvious 

industry characteristics and differentiation. 

In view of the above background, this paper first analyzes the theoretical 

framework of information asymmetry, principal-agent, market competition and 

optimal compensation contract in depth, aiming to clarify the complex relationship 

between market competition, executive compensation incentive mechanism and 

inefficient investment, as well as how market competition affects executive 

compensation incentive strategy, and then puts forward six core hypotheses. Then, 

based on the rich data samples of 9,498 listed companies in Shanghai and Shenzhen 

A-share markets from 2010 to 2019, including 1,172 state-owned enterprises and 

8,326 non-state-owned enterprises, this paper builds a rigorous empirical model. 

Through descriptive statistics, correlation analysis and multiple linear regression of 

the full sample data, sample data of state-owned enterprises and sample data of non-

state-owned enterprises, this paper not only systematically discusses the 

comprehensive impact of market competition and executive compensation 

incentives on enterprises' inefficient investment behavior, but also further 

subdivides the market environment. This paper deeply analyzes the differential 

effect of executive compensation incentive under different competitive intensity, 

and successfully validates all research hypotheses. In addition, finally, in order to 

ensure the robustness and reliability of the research conclusions, this paper carried 
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out a comprehensive robustness test for each model, and further consolidated the 

solid foundation of the research results. 

Finally, the following six conclusions are obtained: (1) Inefficient investment 

exists widely in China's A-share listed enterprises, and two forms of over-

investment and under-investment exist at the same time, and compared with over-

investment, the problem of under-investment is more severe and common. (2) There 

is a nonlinear correlation between the competitive position of enterprises and 

inefficient investment (including over-investment and under-investment), which is 

manifested as a typical "U" -shaped curve relationship. In the initial stage of 

enterprise competition, the enhancement of enterprise competitive strength 

significantly inhibits the inefficient investment behavior; However, when the 

competitive position of firms crosses a certain critical value, that is, the peak of the 

"U" shaped curve, the effect reverses, and the higher competitive position of firms 

promotes the inefficient investment. (3) The intensification of industry competition 

has a significant negative correlation with inefficient investment, over-investment 

and under-investment behavior of enterprises. (4) Both executive monetary 

compensation and equity incentive mechanism can effectively curb the inefficient 

investment tendency of enterprises, and the incentive effect of executive monetary 

compensation is more prominent, and the two incentive methods show more 

significant binding force in combating excessive investment. (5) The fierce 

competition in the market has a significant role in promoting the executive 

compensation incentive mechanism to inhibit inefficient investment. (6) Compared 

with state-owned enterprises, the inhibiting effect of market competition and 

executive incentive mechanism on inefficient investment is more significant in non-

state-owned enterprises. 

According to the above conclusions, this paper puts forward the following 

countermeasures and suggestions: (1) Improve the market competition mechanism, 

ensure healthy market competition, and give full play to the advantages of market 

competition. (2) Build an efficient and fair executive compensation incentive 

system, and appropriately increase the compensation incentive. (3) Make scientific 

use of the relationship between product market competition and executive 

compensation incentive, so that executive compensation incentive can cooperate 

with market competition mechanism to exert its governance effectiveness to a 
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greater extent. (4) Strengthen the construction of internal governance mechanism 

and enhance the strength of enterprises. 

The research of this paper provides empirical basis for understanding the 

investment behavior of enterprises, optimizing the design of executive 

compensation and giving play to the governance role of market competition. It is 

expected to provide practical guidance for corporate governance, compensation 

system design and market competition environment improvement, help enterprises 

to achieve sustainable development, and promote the health and stability of the 

capital market. 

Keywords: enterprise inefficient investment, enterprise competitive position, 

industry competition degree, executive monetary compensation incentive, 

executive equity incentive 
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