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Abstract

Revenue is an important part of financial reporting, which not only reflects the past operating
conditions of enterprises, but also is an important basis for predicting the future development of
enterprises. In recent years, the implementation effect of the new income standard has received
widespread attention in the academic community. Therefore, taking Chinese listed companies
from 2015 to 2019 as a sample, using the double difference model, based on the information
asymmetry theory and limited attention theory, the impact of the implementation of the new rev-
enue standard on the quality of analysts’ earnings forecast is empirically studied, in order to pro-
vide useful reference for the optimization of policy standards. The results show that the new rev-
enue standard improves the comparability and information disclosure quality of enterprise ac-
counting information, improves the information environment, and allows analysts to obtain more
valuable information through publicly available information at low cost, which improves the ac-
curacy of analysts’ forecasts, reduces the divergence of analysts’ forecasts, and significantly im-
proves the quality of analysts’ earnings forecasts. The analysis of the heterogeneity of analyst
earnings forecasts shows that the stronger the audit oversight, the more significant the positive
impact of the change in revenue standards on analysts’ forecasts.
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1. 5|8

PN SE I 55 1075 B R B R R s AU 1 A bt 25 B IR I, H A TR b o SR K i 1 B
Fehito H 1993 il 2t EN IR, B H RN IE, RERNSTHEN 20 T WIRAET, 452
1998, 2001, 2006 LA K it —X 2017 ST U 22T HAET . 2017 SEFHE LT BN HE AN BRI 43 228
Gy ORI, 1 A2 DA HIBUR 75 5 R A A AR AU BB bR e, TH RSN v U 2 i 5 [ 0
GG, Gi—KkHE “URNTBER” JRIERABON s OIS SR A SN & il B SE 208 IR
B, TR R SR AN TR N SISO R FI T IR, M g — i NG AR A R U, T U
SRS T 5 AR SR A B R AR, SN AR B 2 BT SE R ELA s AT

ST R AT I IR I8 AT IR, RAEH T L aisKr . £ 58 AR R T E R,
HRABARTUNG R, MMECEERZATIHNGE SN, BT SEEINERME, N2 REUE &
A, BT AR WA A 2 2 B sgma, X DU A — ORI . A I T A S 2 A T T
B 3 252 2 o3 BT A R R AN 20 A A B BRAE SCRRAE 52 0, — 7 T A3 A D P T AT LAG) R 3 2 AR 2R
TV RE ) S5 2 R Sy BT T iR 1%, 53— T = R 2 (S BB . mUK-PE B E SRS H 2
(AT M2 5100 o R AN G T 58 038 2 WLER S5 %68 43 B TPl 7= AR (s e, 9 HLEE A PRI BN E I A
B 2 703 5 1 1) 43 b DT 8 4% TN o
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U, A3CEH] 2015~2019 F B EdE, RAEZ SRR, JETE AN RE IR 54 RGEHE,
BEWNAMENTEAT 2 B T oW BRI, CUDEGR A S S 2t iR (5 4

2. Bitoth5RigiEt
2.1. FNENTE S MR KT

2.1.1. FINENTEE 5 oI E KT

HHNHE N e B3 AR S A . RN SHAZ T, &S BT SE s e A = I B A
B EHEBEFRIFIEZ —[1]. FURNAEN LA SN SR M B, BESR AR B S I00E £ 355 (1138
Gy B 2 TUB L) 5 AT S FEsk T & 28 SNk TSI 25 8 B R FR A7 AE A AT AR K R
s AEBEXHNY . BT, AN S AL SNSRI A RMETTREER S EaEE. XTI
WP T DA S SN B A SN B B AN, 7 A I 45 N 5kt - ELAR (R 2 5l 55 i BRI 0, T B
bW IR 25 5 A T RO R 1) T B[ 2] TERTURON S THEEITE K S5 (RSN DU 5 7 [ 7 )
EH, UAEHFIRUER MR, A5 < FBET RMBRARON, i/ T ol [ FE S BOR A,
17 ARSEIE 45 N LR I T 25 1) . 7645 B3R EE 2 T, HTURONMENISE N &b, BARARLE T Al 24 78 b
TR VR F S AR MG B o FTIONHE NI B 5 [ 08 7= 5 & R S G AN SR B E R R 955
WA B A ERHBE MM E R SRS RBS. 5805 B HI A %515 5
(100375 B B85 110 DG LA B 2 v oIk U 2515 2 B /3]

FURNAENSE S T Ak 15 ik, Mo 715 BB, i BRI O A B R, L
H S TR &8, RGETIHE B RRBRIGE M T, 5470 BTk AE 200 o F s =
NAEMRAR b e 58 35 B T (P HE R R P (4] BTN HE A0 4L T U NF AR  VEAIRE T USRCNBfA J7 725,
X THREE AL 5 F O 7 AR, FRAK T ARSI 55 N SRR I W s ], A AR R — 2B SN AR BE
ARG, Xt AR SO SE IR, 40T AT CASRECE S vl S8 1045 B IF IR B pi v &
BT HSRM RSB WONFA R A S H R TS RS I, DU S A AR SRR R
HAEBCRAE, 8T SRS G R E, WSl — s A i MRS 2, fE
AT AR T 40 H7 T 288 A TOU0 55

HSONHE N RENE ST AT Eob, 20 B el DGl s A RIS B AR A ORI 2 B A5 R
ST RIEHEW, MBERHHTIT A AR S5 %5 S A0 R 58 00, felis iR & TRiRE R,
T A B o ) A TS JEL (5] BTUSONME DU B35 B 0 AT U T M Ak BLSE R BB UL, PR T 15 Bk
BRI A, TR T AL AR EAR S SS S AE RRE, (A F A A A LE X [/ — Al
BAT B AR T, TT LAAS BRI AL 22 A IO 45 58, BRAR T o i AN A 2 181 B8 A 00 1 o0 B R . S5 2 AU
gl AR AME B FRFE B e 5 B R R AR, AT AR SR I B B A (5 B 6], &
FE M IAHISURA A 15 25 BN FI W AT F R T (7], JF B 20 M i M B A B ARG 15 B R R 1
CARASAH A A BRI, 2% S 5 AR — B30 f5 R g SR, S0fali e DR S0 £ 4 S BE 3 hm . A b, FR A
S 2 A

BB 1 BN AR LS, A R0 1 20 b i 280 4% U i o=

2.1.2. SHRVBE KT SF RIS

HE A I b 3 B F W A b A THE B2 S A B, BN A s TR, IR R i RSk
PES ST, o TH MR B R i A, (5 R E OR8], AT AR RS SR A 3T {5 A HLE AT (R
RERGHRE R WM P R P . — RO 55, DUOK3 55 BT A0 o i PR R e i B 2 5 R B Al A5 2 90
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R R R ERAT N, JFH TR 4 PO EESE, E N RIS, A A Ak
SORGL, B 7 AT IR (5 B SEE, RERE AR i 0 A T T VR A 12 A N PR H B DD 23 A i
T > BRE o Ak, AV DU R 55 B el THII AR B T B B A4 P B 5 PR R S A R
B ARE AT, A T A RS, B T BT IIE B RIURAR9],  RERS A R 3 il
BT

BBe 2: HAhZFAFARRIEOLT , A2 T BB i Al b, SISO T DU BT 73 A T 28 % TIN5t
B IE A AF AT 2

3. fRigit
3.1. BIERESHAERE

ASCFIF 2015~2019 4F 128 51 ECHE,  F 78 USON I DU AR B o 43 B U S0 00 o sl 1k P o o 500 SR T
CSMAR $#l5 e . ASCHIBR T ST "ST a4l Bdlh Ak AR SbeAw. &, JERELT 13,103 4
MIME, #5727 — ARG R 2015~2019 4 HEBREGRE . il Gt AE 0T 45 Rt s, AR b i
AR EHHT BN 1%HI48 A,

3.2. ZENE

3.2.1. HERTE
1) S T TS50 A 1 14 (Ferror)
TP A3 A T 42 4% T 3R 2 SR AT B A0 M I PO A B, 295 £ R AN E Z58(2012) [10]. Demmer 55
(2019) [11HIWEFT, LLo: il 48 A% TOUDMAR A S F 1 B0 0R 22 SR AT, AR A8/ N 7 W T 22 A TN 2
o HAPEAKXIT:
abs (Meanfeps - Meps)
abs(Meps)

Ferror = )]
Hdr, Meanfeps s M HTIME R TUNAIIIE, Meps Fon A a]F R E LA RS

2) Sy BT 43 15 BE (Fdisp)

FERER, Z% FRHEMEEBQ2012) [10]. Demmer £5(2019) [11]HIBFFT, T2 15 5 BTG 7047 i
X0 A ) A R AR T A o ZE SR B, AR BRI o3 BT TR A TR R . A

Std ( feps)

Fdisp =
P abS(Meps)

2

Horh, Std(feps) )y =4 BrA 2 B i AR 00 A AR i 22

3.2.2. RIS E (Treat” Post)

il PR AR B S A2 75 SEAT BTSN HE U (Treat) RIBUR /& 75 T 45 AT (Post) IR A8 Fe Tl Treat* Post) . Treat
Lol “A+H” | ETAR, idh 1, SN 0. BERIARHAT (Post)if A4 2 2018 4 1 H
1 HZ G A A iR, idh 1, &80,

3.2.3. EHITE (Controls)

SHCAEWT T, RIS AEUR (Lev) s BAIRETI(Roa)s MR AE(Gro)s 7B (Soe). #L 2 3f¢

H(EM). BAUENEE(Ph). WAMERATI S BERN, A BT W BT EVE W T4 1.
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Table 1. Variables and measurement methods
= 1. TESNEFZE

AR AR BEFS AR E N
A3 BT U L0 YR A 1 Ferror
WRRAT & Z#Demmer. T LG EEHBRII.
S AT ISR 43 05 Fdisp
Al 75 S R S . N . .
A FEAMARIA “A+H” Bk, FNEA0.
DA a7 INI=1 N T £ 3
LG ﬁj’ig ggﬁ Treat™Post o i1t e fE20 184 2 DR 1, TERIK0.
BEE AR i Lev SER AR S T I LA
FFge Roa o (G
Al Gro R P KR
AT IRy
FERUHE Soe FEEA AN, EE MR A0
S EhE EM B RS AR A R S AT HAE
AL Ph BB — KM AR FR I L A3

3.3. {RENGI
DR SEIEAS B0 T WSO\ T 0 A% B R 75 B B v 2 T T 28 AR T o 8, AR SO Bl B ety e [l U
P
Ferror, = B, + BTreat x Post, + Y B Controls, + &, 3)
Fdisp, = 3, + BTreat x Post, + Y B Controls, + ¢, 4)
Forb, NER i ¢ 3R R AL S AR SRy o G AT U TR R B 1 (Ferror) RN A3 AT TSR 43 05 P (Fdisp)
WA T, LTI (Trear*Post) AR AR, Controls FiEHIRBES, ¢, NHEHIREI.
4. @R Hr
4.1. RSt

P2 IR TEG AR, AR 13,1030 MEIVER Trear MME N 0.033, BMEREARM A, R
H33%MWET “A+H” Bedl. 204 M AE s 1 (Ferror) I i /MEN 0.006, B KAE A 29.58; 70 Hr
Vi 43 5% P (Fdisp) B /MELA 0,012, S RAEDN 18.20, i BH 40 AT I 28 4% T 57 A AN IRl ol 22 e K. o
AT U T3 56 1 (Ferror) AR HEZE N 4.424, 43 Mt M T00IU 43 5 P (F disp) AR HE 2200 2.676, AR & 20 #r )il
TR 43 5 BE FR bRy sh e 56 /N, T A AR i .

Table 2. Descriptive statistical results

2. Rt ER

Variable N Mean p25 p50 p75 SD Min Max
Ferror 13,103 2.140 0.202 0.670 1.889 4.424 0.006 29.58
Fdisp 13,103 0.392 0.174 0.319 0.506 0.330 0.013 1.988

Post 13,103 0.410 0 0 1 0.492 0 1
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Continued
Treat 13,103 0.033 0 0 0 0.179 0 1
Treat*Post 13,103 0.014 0 0 0 0.119 0 1
Lev 13,103 0.431 0.265 0.419 0.582 0.209 0.061 0.929
EM 13,103 2.213 1.363 1.718 2.359 1.682 1.072 12.79
Gro 13,103 0.202 0.019 0.104 0.254 0.361 —-0.325 2.134
Roa 13,103 0.070 0.037 0.080 0.128 0.134 —0.695 0.354
Ph 13,103 33.87 22.34 31.85 4343 14.63 8.430 73.70
Soe 13,103 0.684 0 1 1 0.465 0 1
4.2. XML

X EEAR B AT Pearson MK R, Wik 3 Pon. EAFEHALEHIZ RN T, SR
(Treat*Post) 5 73 Hr I T HE B VL (Ferror) FIAH ¢ R HN—0.033, ST (Trear* Post) 5 73 Bt T 50 73 50 P
(Fdisp)IAHR R HUN-0.033, #HBAE 1%H7KF Egm) &2 . BIHTSONE N AR SE 3R iy 17 20 D ol s 4

BEAR 1 20 A7 T 73 B

BRAN, DIV R 2 AL, THR AR ZIKE T, PN 143, HBOREDY 2.39, R

WAFEAR ST 2 B SR AN 2 g 1™ 2 i) R

Table 3. Correlation analysis

= 3. HERMI
Ferror Fdisp gd Lev Roa Ph Soe
Ferror 1
Fdisp — 1
Treat*Post  —0.033"" —0.038"" 1
Lev 0.018" 0.101""  0.119™ 1
EM -0.00700  0.087""  0.098™"  0.531""
Gro -0.047""  —0.023""  -0.016" —0.028"" -0.015"
Roa -0.061"" —0.120""  0.00900 —0.185"" -0.112"" 0.060"" 1
Ph -0.079""  —0.054""  0.042™"  0.035™" -0.00200 -0.038"" 0.068""" 1
Soe 0.036™"  —0.025"" —0.108"" -0.259"" —0.131"" 0.089"" —0.00600 —0.238"" 1

Ve RPEIENEARRWEERE. T 7 TR T RAE 10%. 5%, 1%KF LR,

4.3. EERRIE
4.3.1. EakEVIS 4

AR TR 3 RO 4 1 [B]J45 R R B (1) PN SR I Trear* Post) 5 53 A W TN HE R 1 (Ferror)
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MIEAEE R, SRR RAE 1% HKP B 2, RUTHMONE I St LS, 538 52 1 20 B I Fot v f
P R Q)IINAZIRI(Treat* Post) 5 73 At TN 73 BB (Fdisp) I A SRR, 85R BoRTE 1%H7KF £
WY RYVPNEN SERE LS, 535 BRI or % . R, B 1 AR 2IRAIE.

Table 4. Regression results

F= 4. PSR
(D )
Ferror Fdisp
-0.8954"™" -0.1113™"
Treat*Post
(—4.7195) (-5.7328)
0.6602™" 0.0584™"
Lev
(2.3871) (2.6166)
-0.1279"™" 0.0030
EM
(—4.2557) (0.8788)
-1.1173"™ -0.0029
Gro
(—-11.0473) (-0.3656)
-5.1277"" -0.6886""
Roa
(—17.4377) (-18.0175)
-0.0159™" -0.0004""
Ph
(-6.5385) (-1.9935)
0.3928""" -0.0113"
Soe
(4.3351) (-1.7011)
FA AT Yes Yes
3.0045™ 0.4325™
cons
(18.5119) (37.1309)
N 13,103 13,103
7 0.0489 0.0902
W PR A EAREIHAL, FHESNEBUERN . . 7 T RER R R 10%. 5% 1%K°F E&E

#, T

43.2. RERMYETH

RNIGUER K 2, S5 A3 Q015 MBLELZEQOIIWEIT,  LAF THIT A5 &R 2 5 1 B o
Hr s al TR B PURHS iy 1, S0 0. B F i B 7 4H(Bigh e, g R 5 i,
RKHEN) 3)FN5r IR T AT (Treat* Post) 5 5 W T HE R 1 (Ferror)~ 3 AT 43 ¢ & (Fdisp)
e VB A L N R EASE R, SR ERETE 1%MKCF ERmEE;, BHEQ) @FDHIIRT
AT Treat* Post) 55 43 W M T HERA VE(Ferror)~ 234 I TI0II 43 B2 5 (Fdisp) 75 & 1F M B S 15 &L T [ |1
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iR, SR BRI AER VLS S% B/ B 3, b IS 5 s R AN 2 . B A AR A A
AFFE L, A8 T T B EE  AMb A, ST SON vHE U AR B X4 B T 4 T S R A O R R R, R
W2 AT,

Table 5. Heterogeneity analysis results

#® 5. FRMDIER

1) 2 (3) 4
Ferror Ferror Fdisp Fdisp
Bigd =1 Bigd =0 Bigd =1 Bigd =0
-0.6966"" -0.8745™ -0.0999""" -0.0288
Treat*Post
(-2.6122) (-2.5192) (—4.2140) (—0.7087)
0.4514 0.8476"" 0.1726™ 0.1006"""
Lev
(0.7936) (3.0388) (3.0972) (3.8835)
-0.0907""" -0.0100 -0.0084"" 0.0097""
EM
(-3.7521) (—0.3885) (-2.4010) (3.7576)
-0.5856" -0.2383"" 0.0268 -0.0059"
Gro
(-2.1859) (-3.3939) (0.8702) (-1.7724)
-11.0321™"  -0.5035™ -1.2278™" -0.0749"
Roa
(-5.1679) (-2.0396) (-4.7175) (-2.0129)
-0.0079 -0.0228"" -0.0000 -0.0012"""
Ph
(-1.1655) (-8.4769) (-0.0518) (-5.3027)
0.0228 0.2771"" 0.0378" -0.0192""
Soe
(0.0983) (2.7464) (1.6930) (-2.6713)
FEp AT Yes Yes Yes Yes
2.9891"" 25711 0.3832"™" 0.3944™"
_cons
(5.8125) (14.2652) (7.8810) (29.6664)
N 1012 12,091 1012 12,091
s 0.0934 0.0123 0.1350 0.0310

44. RREMEE

4.4.1. EERER

ia F [ e OSSR [ VA kr 56, DA S AN [A) BT A = RIAMA Z2 S = AR s, 25 R WA 6. 5 EEIH
FEARIZRALL, 3£ 6 (D) Q)P0 HFIR T 22 FeTi(Treat* Post) 5 43 #r Vi T HER £ (Ferror)« 43 M T 43
B (Fdisp) A RNASZE SR, 25 R BORERTE 1% MKF B B3, RPN SEibUS, R T
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HrOMIRIAERA 1 FEAK T 20 B Mt 73 BB o Bk L AKIH RO . 546 4 M mNASE ARG . B PEAAR
Fr—20 WIS S A8 AR R 520

Table 6. Fixed effect regression results

3= 6. EIEMREYVALER

(D 2
Ferror Fdisp
-0.7120" -0.1281"
ad
(-3.2082) (—5.2584)
Control Yes Yes
FA AT Yes Yes
3.0553" 0.4079™
_cons
(15.1949) (24.6536)
N 13,103 13,103
7 0.0313 0.0554

4.4.2. HITHEHKRRE

N T RREAGR B L TAT BB, [EEHESFQ2019) [7TIRIWHTIE, FFE B AL TN 40 i U
A, yearl. year2 year3 REFUNAENSLHERT =4, yeard. years FRFEFHNHEN LG 5 . ¥
PLEAANFER BT ES Trear (EMLETBN “A + H” BORIR S5 EHAXG). @) Treat*Post,
RGBT R 08T 2 7 a5 B IR B BN AER VR Treat*year3 RECN T B AL, Treat*yeard
REAE 5% MK AR AT o B BE 1) Treat*yeard RECNIE A AR E, Treat*yeard REAE
1% 7K B S 355 3R B 40 b oG AS: 36 28 -5 0t FEVZE PR 00 vRe a1 o 20 P AR I N T U SE it 2 J5 B
HEZER, fFENEEMEN AT BHRIX.

Table 7. Parallel trend test
= 7. FITHEBRE

)] (@)
Ferror Fdisp
—0.0120 0.0228
Treat*yearl
(—0.0390) (0.5144)
~0.2590 0.1085™
Treat*year2
(—1.5288) (2.0100)
—0.2097 0.0216
Treat*year3
(—0.8461) (0.5725)
-0.4112" ~0.0801°"
Treat*year4
(—2.0474) (—2.8223)
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Continued
-0.6116™" —0.1349™"
Treat*year5

(—5.7878) (—5.3533)

Control Yes Yes

FARFAT I Yes Yes

N 13,103 13,103

s 0.0246 0.0886

5. &t

ASCEL 2018 SEAETTHIHCNHERIE “A + H” B BT A =] B seiti 3L, A 2015~2019 4 b i
A\, B IME, ARG HT SN I f SEHE XS 2 I R TN ST e . AR AL BB, W
SUFHEI R ML PR & FIE RS S MR BAR S THBOR SOt B M A, S0 115 B ik
e, FEAR T M-S A ] B S AR IR RE , A AT BT SRR, B 0 A I N 5
FEo B, BN B SE it RE U8 A AR T A THE B BRI Lk, R DAREAR 0 M A 2 A B AN SRS
SREA, S IrmE R B, 8=, St BB, FE MR, FRERN,
ST\ AR D) 25 BEE o B T 90300 ) 1 1) 2 i e 2 2%

falt, PRI FEW: H, S HERESE R ER ARG BN R Al N
WA AL, ZRAMLAT 2R G ATHEAT AH L ) TR A AT T, D 55 A% SRR 3k B (58 0 B e 4 )
e T, LB 2 N SUBT IO AE RS U AR WO TEE DN R B 45 I 2 N B3t R TR R Pk
A 7 BRI 2 N G BEAT ARG LI, Rl N iRl RE /1 50k 35 K1, AOREE & THZ SRR S8
Pho H=, WEMMNOFEZEMRWE AR, SV SHEREME, BERNH SN SEIL R
K BRER S I, ARG, AGEIS. BN, REFRE . S RE LIRS U B TR
HIPR AT, AWML EERME A, ARSNGB A AR BORS B B> A BRSOy 1 RRIE L T
MZ TN, R IRB G R B E R, InsRiZ Il TR B .

E&WE

AR B SE SR E S E H BN I S s Dl A2 i 72 ” (90 H %5 : 2022HNKJA08)
HIB BEPE R o AN R T B KA BRI “ B SN A DU st 43 A7 i SO0 e A M A B F . (L E 5
JGY2022035) 1A 70 R

SE
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