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Abstract

After the reform of interest rate marketization, in order to study the impact of loan interest rate
marketization on the investment decision-making of listed enterprises and give the decisive role
of the market in the allocation of resources, China needed to pay attention to the mechanism of
loan interest rate marketization on the investment efficiency of listed enterprises. In this study,
we selected the financial statement data of China’s A-share listed companies from 2009 to 2022,
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and used the difference-in-difference method to empirically analyze the data by using the ex-
ogenous impact of China’s loan interest rate market-oriented reform implemented in 2013. The
results showed that the marketization of loan interest rates improved investment efficiency by in-
hibiting inefficient investment. The intermediary effect showed that the marketization of loan in-
terest rates improved investment efficiency by alleviating financing constraints. The conclusions
of this study were of great significance for improving the reform of China’s market economy sys-
tem and promoting the high-quality development of China’s economy.
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Table 1. Definition of variables
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Table 2. Baseline fixed effect regression
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Table 3. Regression of mediating effects
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' (4.030) (—2.180) (—27.990) (—2.430)
-0.049
Delt (0.780)
-0.062
SA (-1.070)
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(—4.600) (-0.420) (-55.150) (-0.610)
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! 0.017 -0.167"" 0.284™ -0.001
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