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Tang 0.015 ** 0.015 *** 0.015 ** 0.014 (6.22) (6.05) (6.64) (6.29)
(2.99) (2.87) (2.86) (2.77) Tang ~0.006 -0.006  -0.011**  —-0.011 "
Roa 0. 006 0. 005 0.023 ** 0. 023 * (-1.25) (-1.26)  (-3.62) (-3.63)
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Fef 0.018 ** 0.017* 0.015* 0.014 Fof 0( 3422) 0( 34;4) 0( (3)2(3)0) 0%;{2*
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peer_Lev 0.013 0. 009
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. , (0.32) (0.19) (1.42) (1.13)
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(-0.68) (-0.44) (-1.56)  (-1.38)  (-0.36)  (-0.25)
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Fef 0.037 ™ 0.033 ™ 0.033 0. 027 =
(4.55) (4.10) (3.87) (3.14)
peer_Lev 0. 008 0. 004 0.043 0.034
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Research on the Same Group Effect of Corporate Financial Investment

Based on the Perspective of Comparability of Accounting Information
WANG Xiaoliang, WANG Jin, LI Ying
(School of Accounting, Shanxi University of Finance and Economics, Taiyuan 030000, China)
Abstract: This paper selects Chinese A-share non-financial and non-real estate listed companies from 2011 to 2019 as samples to study
whether corporate financial investment has industry cluster effect and the impact of accounting information comparability on industry cluster
effect of financial investment. The results show that the financial investment of enterprises has the industry cluster effect, and the compara-
bility of accounting information can restrain the industry cluster effect. In further analysis, this conclusion is still true after differentiating the
different directions of increasing ( decreasing) financial investment in the industry as a whole. At the same time, comparability of account-
ing information can reduce managers’ occupational anxiety and information learning behavior in the industry, and thus inhibiting the industry
clustering effect of financial investment. The research results of this paper provide a new micro perspective for the existence of the financial-
ization phenomenon of China’s real enterprises, and also a new way to solve the cluster effect of financial investment in the industry.
Key Words: financialization; financial investment; comparability of accounting information; conglomeration effect of financial investment;

enterprise operational risks; manager professional anxiety; industry learning effect
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