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Abstract: Based on the sample of A-share listed companies in China from 2011 to 2020, this paper empirically tests the
relationship and mechanism among stock market liberalization, fair value measurement and investor protection. The study finds
that fair value measurement and stock market liberalization can protect investors’ interests effectively. Stock market liberalization
can promote the positive effect between fair value measurement and investor protection. Further research shows that fair value
measurement affects investor protection through ways of stock price synchronicity and auditor industry specialization, and stock
market liberalization has a positive moderating effect on the two ways. This paper enriches the research results of fair value
measurement, stock market liberalization and other related fields, reveals the important route of fair value measurement affecting
investor protection, and provides empirical evidence for further promoting stock market liberalization, improving fair value

measurement and strengthening investor protection.
Key words: stock market liberalization, Shanghai/Shenzhen-Hong Kong Stock Connect, fair value measurement, investor protection
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