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Fair Value Measurement and Enterprise Innovation
Investment

CHE Peirong, WU Qiangian, WANG Yanyu
(School of Economics and Management, Beijing University of Posts and Telecommunications,
Beijing 100876, China)

Abstract: This paper uses the 2009-2018 A-share listed companies as a sample to conduct an empirical
study on the relationship between the fair value measurement model adopted by companies and their
investment in innovation resources, and finds that companies adopting fair value measurement will
reduce their investment in innovation resources. Further research shows that first, the nature of the
ownership of the enterprise will affect this inhibition. Compared with non-state-owned enterprises, state-
owned enterprises that adopt the fair value measurement model have a stronger inhibition effect on
innovation resource input. Second, the level of marketization process in the region where the enterprise
is located does not affect the relationship between fair value measurement and innovation resource input.
The key to the effective application of the fair value measurement model is whether it can realize the
design intent of the accounting policy. This study suggests that accounting policy is not only a purely
technical means, its change will also bring about changes in economic consequences. Paying attention to
the impact of fair value measurement on the investment of enterprise innovation resources is an important
dimension to evaluate its economic effects.

Key words: fair value measurement; innovation investment; proprietary nature; market process;
accounting policy options
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TRETENMEAR, RZIRME 14618 MFEAVME . AHCEHERIEH L F: (1D BRHBA
et ok H E 28 %2 CSMAR 45 i AR AR NG DLRIEEE I “WERIEN HEMLIRON L ” — 42,
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FERR (2) KR E R,  FV BEIHRECN-0.011, 7E 1%H)KF R, SOE [H/)H
ZH0N 0.017, 1E 1%MI/KTF LR, FV 5 SOE (A2 [ml )4 %40 4-0.009, 7£ 10%[# 7K
R BT A EA MG R T A R E T E S PR Z A GG R A
(M5 2 1930 7 50HIE .

AR (3) BRI R, FV RIEARECH-0.009, 7 5%M/KF LR, MKT [FIH
AHB0ON0.011, 1E 1%MKF EEZE, (HA FV 5 MKT (AR R EBOFA R, Fikm
RN A RME T RS QRN S C RIFLRE R, A8 R4 T Bk 3.

®2 IAlHLS
Tab. 2 Rregression result
B (1) R (2) R (3)
A 42 #RD K22 ERD K22 ERD
FV -0.012" -0.011™ -0.009™
(-6.04) (-5.39) (-2.31)
FV*SOE -0.009"
(-1.71)
FV*MKT -0.003
(-0.86)
SOE 0.009™" 0.017* 0.009™"
(5.79) (3.53) (5.80)
MKT 0.008™" 0.008™" 0.011™
(6.06) (6.07) (3.00)
SIZE -0.004™ -0.004™" -0.004™"
(-8.51) (-8.49) (-8.51)
ROA -0.064™" -0.064™" -0.063™"
(-6.19) (-6.25) (-6.15)
LEV -0.055™" -0.055"" -0.055™"
(-20.42) (-20.44) (-20.40)
PPE -0.055™" -0.055™" -0.055""
(-18.27) (-18.32) (-18.26)
INTAN -0.038"" -0.038"" -0.038™"
(-4.78) (-4.77) (-4.78)
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TOP10 -0.000™ -0.000™ -0.000™
(-6.55) (-6.55) (-6.54)
_cons 0.174™ 0.173™ 0.172"
(19.99) (19.84) (18.71)
L il il 21
A7k il il 21
N 14618 14618 14618
Adjusted-R? 0.154 0.154 0.154
F 193.640 174.591 174.348

VE: *xk Rk R RIRORTE 1%, 5% 10% K N2, SR Np @

4 TR

190 N T IG5 LA FUA R R @ E, ASSOCRAT T 41 ER 13 ROA<O IMLINME 15 ANk A7 32
etk ie, SRS KRB AR M RER . BB FALEZER (ROA) Hflk a1
FE 5 4 P M LA T 3R 13, ROA<O R A& E ARG T B FEH I
T B Ak AT AT e 2l > R PR BN G BOR BRI, BURTFE A, %)
B 4 ROA<O IR B 96T B 70 #r, Z5 R W3R 3 P, 5 B AR B St % 7

195 3 fafgteieie
Tab. 3 Robustness test
L] A (1) 1A (2) A (3)
3 (45 &RD K42 #RD X4 8RD
FV -0.010™" -0.009"" -0.008"
(-4.62) (-3.87) (-1.78)
FV*SOE -0.012™
(-2.18)
FV*MKT -0.003
(-0.64)
SOE 0.010™" 0.021™" 0.010"™
(5.67) (3.96) (5.67)
MKT 0.008™* 0.008™ 0.010™
(4.95) (4.96) (2.42)
SIZE -0.003™" -0.003™" -0.003™
(-6.67) (-6.65) (-6.67)
ROA -0.076™" -0.078™" -0.076™"
(-6.72) (-6.82) (-6.68)
LEV -0.059"" -0.059"" -0.059""
(-18.87) (-18.90) (-18.86)
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PPE -0.058™ -0.058™ -0.058™
(-16.83) (-16.90) (-16.82)
INTAN -0.032"** -0.032™ -0.032™
(-3.54) (-3.52) (-3.54)
TOP10 -0.000™" -0.000™ -0.000™
(-6.44) (-6.43) (-6.43)
_cons 0.173™ 0.171™ 0.171"
(16.98) (16.83) (16.01)
R el el il
R4 el el Pl
N 12020 12020 12020
Adjusted-R? 0.157 0.157 0.157
F 156.452 141.327 140.840
P wRx xR RIRIRTE 1%, 5% 10% MK F R, 5NN p E

5 &g

AT HEE A R E T EHENE R E RN, RS T BORIE B IE T, A
LA 2009-2018 AEHFRIE A JB BT A FNFEA, SRR T AR A e E TR A
B IR HEN I FEIE DL AN B A B A T A e R R A o SRS SRR B —,
A RMETHE S SO R IR 2 BE WA OCR, XEWE R A R E T KA
M2 AT R IR . S, B PR R R 1A S ME TR B B RN
(G808, BIAE A Al A 28 Se i (B T X BT SR N I E S . =, kT
FEHLIX (T 3 G R KPR S A R A T B S 0T IR Z M C R . MRAE 0L E
WRFCR I, ARSCHRH DL R BRI

BV i s AN S 2T, HEN e AN B B A R E T RS R m S THE R
MM SR QI FE A RIS A I, 3% 8 B L] g 2o Alb & R AT R ) 47 T
oMo FEAMV N ERIRBRTT I, AR IR A FE R, A B E UL, &
ot v BIET BE 7 RN b B S Al DA Skt T G DR AR i A5 T 7 A ) € A B A
HAT R, (AEE L EAEMHT I YR, K B SR S KRB R R, Mk
FIF A KRS R R R T ESIE EA Ak 2 o8 TH St BT 2 IR 1
IR P BN, HE DG M B HURTE R R ke LA A bR 4 e T i e 0
Sxit LA i A B 1 SOl HH & 4 1 ot TR St 5, DA A B S| S AU B AT
MBI AT N [FI, AT DU I i A ORI IR O, VG A Aot 2 se i E i
EiNiprE N
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