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Does the "Two-Invoice System" Reform Improve Accounting
Information Comparability in Pharmaceutical Firms?
LIU Hang ZOU Ying

(School of Accounting / Tax Accounting Research Center , Dongbei University of Finance and Economics ,Dalian 116025 ,China)

Abstract: As a legally mandated voucher for market transactions, invoices play a vital role in ensu-
ring the authenticity and reliability of corporate financial statement. Using data from Chinese A-
share listed companies on the Shanghai and Shenzhen stock exchanges from 2014 to 2020, this study
exploits the "Two-Invoice System" policy in the pharmaceutical industry as a quasi-natural experi-
ment and employs the PSM-DID method to examine the invoice system's effect on accounting infor-
mation comparability. The findings indicate that the Two-Invoice System significantly enhances ac-
counting information comparability in pharmaceutical firms. Specifically, the policy achieves this by
driving firms toward more homogeneous marketing strategies, with the effect being more pro-
nounced among non-state-owned enterprises, firms operating in weaker legal environments, and
those with lower external audit quality. This study extends the literature on the micro-level effects
of the Two-Invoice System from the perspective of accounting information comparability, providing
empirical evidence and policy insights for improving the invoice system and enhancing the quality of
accounting information in listed companies.

Key words: Invoice; Two-Invoice System; Accounting Information Comparability; Accounting In-

formation Quality; Marketing Strategies; Pharmaceutical Firms
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