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Tab. 1 Definition and description of variables
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Tab. 2 Descriptive statistic

N B bRz m/ME WORE
Inv 6162 —0.2294 0.4555 —16.9232 0. 0000
Sup 6162 17.6616 6.8204 0.0000 42.5717
Inc 6162 —0.5734 0.3116 —1. 2266 0.4339
pem 6162 0.1255 0.1646 —0. 8356 0.2993
Size 6162 6.4422 11.8004 —10.1134 28.4820
Lev 6162 0.4442 0. 2415 0. 0080 8.6118
Age 6162 10.7611 6.4330 2.0000  25.0000
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Tab. 3 Correlation analysis
Lnv Sup Inc pem Size Lev Age
Lnv 1. 0000
Sup 0.0386" "~ 1..0000
Inc 0.0623" "~ —0.4895" " 1. 0000
pcm 0.0991" "~ 0.0234" 0. 0185 1. 0000
Size 0.0024 —0.0041 —0.0481" " 0. 0200 1..0000
Lev —0.0564" " 0.2242" " —0.2776" " —0.0151 0.0495" " 1. 0000
Age —0.0944" " 0.2099" "~ —0.5210" " —0.0333"" —0.0425" " 0.3333""" 1.0000
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Tab. 4 Regression analysis
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Tab. 5 Robustness test
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Product Market Competition, Corporate Governance

and Investment Efficiency

SONG Zai-ke, GAO Shu-juan
(School of Accounting, Anhui University of Finance & Economics, Bengbu 233000, China)

Abstract: Investment efficiency is the key factor to maintain the healthy development and enhance value.

This paper takes the product market competition as the breakthrough point, with main board listed

companies from 2013 to 2015 as the research object, based on the analysis of the supervision mechanism

and incentive mechanism in the corporate governance impact on investment efficiency, and discusses the

regulation efficiency of product market competition on the influence of corporate governance on investment

efficiency. It is found that the supervision mechanism can effectively improve the efficiency of investment,

and the impact of incentive mechanism on investment efficiency is not obvious. And with the fierce

competition of product market, the effect of supervision mechanism on investment efficiency will decrease,

and the effect of incentive mechanism on investment efficiency will be enhanced. This paper studies the

investment efficiency from the perspective of product market competition and corporate governance, and

deepens the research content of investment efficiency.

Key words: Corporate Governance; Product Market Competition; Investment Efficiency
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