3241y EHF4E  ISSN 1672-0334 Vol. 32 No.4 3-16
2019 4£7 H Journal of Management Science July,2019

HhEEWERWER:
ETFEREENM

WA, X AE, ¥ F

R KFE 2 SEHEEE, KL 430072

BE:NAALBANINATERAPLRNZAFAA K EALE FAFAKRAL R
FRAEBRENH—AETERE. TERFAE PRLGEIN A THRAL A RETHESTEEA®
Byl B, ALEo N PRBEANMHGRIEFRELE, Ko, LA R EEMAL
M EHIERENERFEN B R EHRTON S AMR SN T EEFEE L LERER
HER UM EATPREAFESTHEAFANEEZY A,

ATFTHESEMHAER, RA008FE2017T4 X HHET L LA HB A EAREH
EHBEEEY SHBEMEELH5CLERRAGY M NESLTEA BN LR Hoaid
FHBAR ALGEAFNFEEAANAAELFTRAELE, ANEESZIEHMS25 5 T4
SBRFEEOY A RRAFE1H ., 8L F PSM AR 5t 5 7 F= Heckman # B B A &8 F 5 ik st & 3
# e R HE AT T b

MALERAN OBAMFLHS5FHLLEARRAES. QAEINHIIWEAA, 24
ERRAZEMFBAYS AL LEARAG—ANH PHEFHELIKTLLGELF
B AR FEANMLETHELLEZHRARL, QAL EZT AL T L EROKAT, A
Pt EA S ERE RN, FFRTEALTENINE D, LERFLAK G, @A T H
— Vo MAAL M TALEEANHA TR FRENALEFRAGEMATAEEEN 2
FiX—BEEETHEMS B I REATENER BT EA RIS M ARKY
R e 3 A

EERBERHOAERR ZRBENRET AAREANAHAEFR IR TFLEAZTEHN S
BHX—RELE NAMEEEARRELE TR ELEL S, BARNEERA IR ESHE
FARMH B A L8 AR A .

XBA:STUELH;ERAFA ;AT HE MY

hESHE: F275 SCRRFRIRED : A doi: 10. 3969/j. issn. 1672 - 0334.2019. 04. 001

WS 1672 -0334(2019)04 - 0003 - 14

58 7 3R 06 L it A B0 15 B o 2008 4F 32 [ 3K 58 fE HL 5]
EFREBAEINL D, FRIAABBBERRAN RTEFANLANEAFRARENXE"  FA

WE B 2018-11-15 32 B H:2019 -06 -04

BEME: B 8 RAERES (71602148 ,71802152) ; 3 & ¥ A JCkt &R HF 55 9 H (16YJC630065 ,18YJC630109)

EZE AT Mo &, BRI+, RIS 5 58 P2 b JF I, WF 95 18 o 82 i i 4 AP 40, B HEF AR B H N
“EETHSEMESR —XRAHMETHMERIEN", B RA2018F56 1 { £ MWL) , E-mail : linwan-
fa2013@ 163. com
XEHE, FHFE L, RN R EEF SERP RS RN ARATHFER R NS S, AREERE
RA“ERHFFREMAEGEHAANE—RAOEHRA R 4B WEHE) NEIIER ", &R A20194 5 1 1 ( &
Tk 2 , E-mail ;lindaliuyf@ 163. com
HE, R KL F S S M B0 A, BF9E 07 1 e AT S {5 B B Y 45, E-mail :15527128092@ 163.

com



4 EHEE (Journal of Management Science)

201947 A

FHEBEANNRFEREBMABEIN I EEREY ., $
B o 2 s R RE 5 0 15 Bk e, 3R A ok o
ErfE ks ™E  FREERIEESE
WriEeo (s 8. HEE EEETE A EZ LKA
KEFE T, F3H—RZF0 RN, B A5 P
FHYHRESR, E RN T, ETF
EARE S A A0 b E R AL SR E
WA, B AS 56 17 FH PF 9% ) &t o

AR E AE R R B B E T, MK
WEFE A VR R AL E X & 4 b gEA7T FE Rt , B %
Al Y I 5548 bR oh, b & 8 A ok B9 3E U 5 4R
. BHERMEENS L AIEYMESEE, T4
WAEEEEVH; SESEHAE B RIRAT &5
BRBEEXTF AT 08w, R NS R
B I RS T LI A B 0 Al Ar] B pe U Y,
BIF L, 8 B AR E 2 o A ol A Dl 3RO Ak &%
FEI PR B w4 ol #Y oR 3k KB A {E R 4.
AW, EAHREESH TCEOHTF .M AFFMEDR A
&R AE 5 M T Aol ol B A B2, AT B 5T 4 b
EBEMMHEELEBMFAMT M Em, Bk, &
Koth@mBEWEF LI FolERFERMZmE, N
B 52 D5 A R S s PR R e R R T LA
F3ANFHERE QL J5 @ , HAMBRICK et al.” 42
MREEERAELIAN, BEENERBEMEN A,
fib A7 B9 47 R R 5K 22 3 B 5 A 0 RE g A0 4 (E B ) B R
WX EEHERSASBEMTIREGAERER
XFR. B, mENMFSET S mEE N5 R
W M ARRRHRE, QBEBRENEN
S EM I FREAVSERET MR T HE
CEO™' , o [ £l B M 45 22 17 CEO FiF (55 B f3i) 7S B 43
K, EMFSEM KA b E LM% 2 CEO L i) )k
2008 4E 1495.25% b F+ 32017 4E #97. 12% , B L iE 7 ,
EAMRABEAESEMELIMTLUVGTNEESE
BEYWH . NEEUSEHE RS E AR
Bl A B E R &, Wk, A B
RONEEV S 2 HREH WG H ¥R, Lk
IR AVER M B & &t

1 HXARTR
1.1 EEUREHNERER
EHAXTHREMERTZFEREANAR FTEE
RERLMFEELHEFTREL. O FRAS
W EAMRIAANSEMSFETEGES &7 fH
B R UE A g K R Y . GRAHAM et all™!
FIAHE RS HEFEWERE, AT B EWSFL0 X
AFBRBERNE R, BREEMH S HEGHE
AarlBAMEENLS L, EHEREHR @,
£ FEE" LICEOZEH 4 A4, #| fI DID 43
BT 0 T 5 4 I R B AR A A R R, AT R > T
COOK et al'"™ '3t F 18 48 & /) B A9 40 . 754 bk
ZEHIHET, EMSFLTNEEN TS EH
W HRZANGER, TRES TLLMENEE,

RAZEARAT NS T RETER. B,
ERAGHNEFRMEE L. AMFELTNEEE
REEF. QW TRERK, CAMR AN EMY
2 il A ol A P i i O a3 L s 1 7
CUSTODIO et al. A B EF EEBE R T, B A M &
ZIMEESITEESEER, SEFERTFHSIHTYT
5 UL, IR AT 3 A 00 e [ LA e A i B B K
ML, OFRE W% 2 5o fE & w4l i 8 &
EHBREMGREBRE. REUFLH AN T#
Al 1 B R R, MRS B R R N,
JIANG et al'™ A W BEM F 2 K &8 S F Rk
EHE,EFCVRASTEKERMK. AN BT
EHFHMECLLSGHES, SEARERKLESFEMN
ML WA REHETRARENAERAEE N EFEFS
ERHEE™
1.2 EATRNERNER

B F 17 A PE AR X 4 oll 5k R 1 15 29 R B i 47 A
HP O RUBRM T REATEREME RN R EE
L F AR . BT X, iF /RN S
BB A ok AT AF R 4k A R B R R
AP B AR M AT AT, R IR K,
FLAF BRI ol 4F 8 R L 2 I BE ) MG AR L BLR 4
SN, B KRR, EH TSRS, &
Sh Ll FARIE AR RS R R E LN AR, F
gMRFE-LRELARABESFEHTFEINXER,
ASHBAUGH-SKAIFE et al.””’ 1 ALALI et al.!®*! % 3 4 H
Y6 B WA {5 A IF 4% , ELALALL et al 34y £l 9 94 38
KFMBEAREEA  FRAFRLUKEFRIRE.
BHOJRAJ et al ™! LA ML 48 95 % 5 I L 6 46 28 2 7198
HRFMBEREE, KAV FRE GRS, AR
MEGR, AN SR ALMNERTRES. E2HRE
BHBETHEH . ¥EMNFHEAELVRAEEMA L

S ESFHRELXE M LY E ., ASH-

BAUGH-SKAIFE et al. "' SZiF i H B AR E S F
FAWRZEMERARR, AR FEHSEHITR
Z [ 4 E IE 18] 36 & 5 ATTIG et al. ™ & BUA: £ B AL B 9
fis ol R AT = R T,

FEXFHFERATFEAZWEROAREL HKEK,
RUYHMRERGGPESEANRRERRT, AR
RUEA S HERTFRER" ™ . FEMELTR
it — 5 & & o B 7 B A AE S AT 0 b, BN 3
S0 S BUR X (5 AL B9 WA B RE U5 3R & 5 R &
MEBSE BAES RPN GG A PR Z )
UM T EGE AR e e B S AN AR
i 5 A3 BORT 23 36 0 SO A B9 38 I3 A F T R
WRFEHNIER. B CAEHREIS LB B
SERFENERHET T EENTR, EHE B
RIGAFRERIT LB AEIOE W, &I
FHRAFREA TS, FAFER LA
B EERREBKTERG:; HAME R AT
FUL A B S, 15 RCAT R AR 65 B 55 X S L& ] ik OF
EN LR VMBRAEEBES & REMRIERZE



MRS B E M %25 S E RS ETRREEONA 5

54 1
BIEMRXRKR,

TERRN B EMERAZ BB RERL S+,
FEXTFHERAGEEOREBAMES . @ FHRA

ARERSPLEE B BRI R, T LLF RN T Y
TWAE BRI E R DA Mma, A AEH T
*ARMEITN, A, EAHRKE NS K
ERERMESTEEERTRNER, AHIF
W50 Br A {5 B ot 15 IV 4% fit 19 % i, KEDIA
et al B (S BAOR N R, BT UIESAK Y
KEEMEE" MRELNE S, LEwH I
B ES AT R R R R R R
WIS % . 5HAM A LR AR fF B AR Y
FYEE BN R A ELGERNER ST %,

GHEERM NI TEAMREER, —FE,EF5 0
KA TEEMFEH S T ARG MR, BF
REMGEREFREOE M, AXLHE RS
WETBRE T EEM S S FHNER, 84BN E
AHGEREPAMBEEEMESTBER S LAY
ER. BT REM %2R A6, B
S5 W 4k KUY, AT O T 3 1R B R A R X
T R AR kT AT B, B— T,
BA % T 5 AR T W EZ 6B K Z M4 g i
4RI A0S T 3R B L R AT 00T, (45 AR
Pl ZERT S #E TR B R E S ERER,
melbHFrAEHRT el EREERES HEE
AR e REFREY . Bk, S8WE2H
A8 4 ol B — Fb 5 A B, TR 3% B VE & HLH B
B, BTH AMREIHEMFEHS & LER
PESE 2 ()19 36 &, 30 e B ma HL ) o AT A B 0T b
R — 25 WS PR IR R &

2 ERAMAARRIR

BaEmm R EXME NN EEZRRF R,
AR 4 ol B B 38 2 7 T % B B AR AL i AR 2 A 3
RO A B B E R R B R AR
WEN. A, SEREHAERNEETEHRZS
FEENFAWTAMEZE, ZEISIAN, EHZ
B AN TR A2 00 T LA RE 4 8wt 4] i e ST
E B 26 A S R B LK, K Y BT R LR K
BRTEHEMARSES DI REZE MG LR, IH
RET 5HE —FA R, NEHERFREN
REMEBGHBAERB BN, AR R#HE—
$HEEEE TIEZ DM EH. CUSTODIO et al."* B
RERBEFTEEKNEEEH VWG RAPE
PLAS T &7, BT LA B B AR 4 ok S £ B K 8 i s
SONG'™ R B4 12 & THF L% # CEOE B T ¥ &
BZuik, B A EE TFZ K%M CEOF T il
£ Gk ; TYLER et al ™ WF 5T 00, AR TIEZE W1
HEBERIFHIEMEEIH R, ESELAH. b
AR ERE, CEOE ZM B 2B Sl kA
BERm,

MTRAEHEERE, S EAFRRET,

B b A B 9 DA 8 A T AR R G BT o I 5 2 D R
W5 R B W . 5 5h, A o0 Bk A O | I
95 28 13 V1 AT 3 B e 2 AR B R WA R R PR R
5 B9 28 15 1 1) I P 1

Pl
i EEE

W4 4% 22 ik [T A
£ //

17 8L

T
L

Y

B
B

Hl SEVSESHENEWERTRNE
Figure 1 Mechanism of Executive Financial
Experience on Corporate Credit Rating
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Table 3 Results for Descriptive Statistics
i WA {H ¥fE H i PRI BKME B/ME
Rat 1372 5. 470 5 0.925 7 1
Fde 1372 0.219 0 0.413 1 0
Siz 1372 23.700 23, 500 1. 170 27.202 21,704
Lev/ % 1372 59. 103 59. 400 15 86. 300 20. 303
Cur/ % 1372 0. 479 0. 454 0. 247 0. 955 0. 052
Roe 1372 8.310 8. 360 8. 490 33.701 - 28
Ebi 1372 7. 870 3. 660 14. 902 109 -3.330
Soe 1372 0.571 1 0. 495 1 0
AEM 1372 0. 053 0. 037 0. 053 0.434 0.001
REM 1 360 0. 101 0. 068 0.112 1. 260 0. 001
Bigd 1372 0. 143 0 0. 350 1 0
Ins_H/ % 1372 49. 501 51. 23. 101 102 0
Dou 1372 0.173 0 0.379 1 0
[ _ra 1372 0.374 0. 0. 057 0.750 0. 200
M _ra 1372 0. 026 0. 0.092 0. 810 0
F_ra 1372 39 38. 700 16. 400 85. 200 5. 280
PC 1372 0. 421 0 0. 494 1 0
Aca 1372 0. 208 0 0. 406 1 0
Gen 1372 0.134 0 0. 341 1 0
0_sea 1372 0. 105 0 0. 307 1 0
N_P/ {ZJG 1372 1. 530 0. 5. 480 76. 901 - 11. 501
4 SCUES R 57.100% 4k K B A 4l , 14. 300% 1 4l # 0K
4.1 RTBERW HEEI. AMAELSIT T & &6 H bR E,

4.1.1 R g b
RIGHAMRFIETRHHB AL ITE R,
B3 E A0, 5 FVE R AR & ¥ 4 5.470, £ B
RFERITERMIFRRERPEAAAL" E B
HpEEHEE W ERTFRABRBREE—EMRE,
T BB 2 B & AT B AL A AR Y o FAc 3 {E 40,219, 3%
A 7E & fit i T £l o7, 21. 900% B4 Aol %5 % B A I
% T Ve & . AEM 1 REM ¥ ¥4 {8 4 B 2 0.053
0.101, M E i BAE L HEE—-—ENRARE
M, WMFARIBEER, Ins_H ¥ (5 349.501%,
1 B & 15 A4 b T A ol L B 3 AR B 9 42 B 5 Dou Y 2 (B
#0.173, A 17.300% Bk FESBEH S ESE
KRE— AMED; Lra (13598 #37.400% , FH L
TAWHEIEFHABTFIMSELITERSA
B =02 — i M_ra B3 {H H2.600%, WEA b4
b 4 78 2 R B b B AR AR, Fore I3 N39% , X
BRABEE - KRBAFRUEAES. AP RESF

42.100% K = & 17 76 BOR KB, 20.800% & B A
ZARE R, 13.400% B W E 2 o, 10.500% 1R E
B TAES#I &,
4.1.2 IR KM

FA Ly M AW 5T £ B it 1) Pearson 1 € R #. H
FAFH, FAc 5 Rat B HH 3 R ¥ 40.035, H £ 10% 7K
FrLEE HAERAEMNEMTEMNELT . 8%
W %5 2 173 66 95 42 & Aol 5 P 4%, H, 18 3 9] 28 B iE .
MRS Rar MK R BOR, HB K 557
W 25 2R R L R B AR IR A BB L L O L )
RE-KBAFREAEKOES WL, EMNHE
RSB NEHZRZEMHEXRRE, RF Siz
55 Lev 2 [] 1 H 5% 2 BUK F0. 400, 15 B 5 4 2% 1 2 ]
MHXEER, TRESEREEZ B FE—EHL
g, R, EFMENNSLIES 4L FTHFERE
W AAWEATFRABENEEORANEER, B
AL IERF R it , R EH I dx W~ &, 70



4 PR RS EME A S Sk E PR BT RAREEANA 9
|4 Pearson HRXFHBBER
Table 4 Test Results for Pearson Correlation Coefficients
Rat FAc Siz Lev Cur Roe Ebi Soe Bigd Dou I ra M _ra
Rat 1
FAe  0.035° 1
Siz 0.700°""  -0.005 |
Lev 0.041 0.064"  0.459°"" 1
Cur -0.242°"" -0.073™" 0.107°*" 0.220°*" 1
Roe  0.168°*" 0. 034 0.155°* =0.075°"* -0.049* 1
Ebi  0.059°" 0.031 0.311°"" -0.251""" - 0.013 0.161""" 1
Soe  0.334°*° 0.056°" -0.089°"" 0.156°"" 0.253°°"-0.244"""-0.059"" 1
Bigd 0.361°*" 0.021 0.101°* 0.071°°* 0.382°"*-0.113**" -0.001 0.093 1
Dou -0.076""" -0.149""" 0.077°""-0.041 -0.065"" 0.152""" -0.044 0.019 -0.229""" 1
Ira 0.104°° -0.035 0.019 0.065°" 0.117°°° 0.091°"" 0.117"" -0.027 0.077°*" 0.107*°" 1
Mra 0,129 -0.1237" 0.104™*"-0.156""" - 0. 184> 0.140*"* -0.055"" 0.079°** -0.323""* 0.360*"* 0.015 1
Fra 0.202° 0.129°"" 0.072°* 0.078"*" 0.258”""-0.109""" 0.216""" 0.039 0.260 -0.082""" 0.136""" -0.057""
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Table 5 Executive Financial Experience
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Table 7 Effect of Earning Management
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Relationship between Executive Financial
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Executive Financial Experience and Corporate Credit Rating .
Based on the Perspective of Earnings Management

LIN Wanfa, LIU Yingfei, YANG Qin
School of Economics and Management, Wuhan University, Wuhan 430072, China

Abstract ; The previous financial crises have risen academic and industry concern about the effectiveness of credit rating, which is
considered as an important factor in inducing financial crises. China’s bond defaults have also triggered investors’ and regulators’
concerns about China's credit rating market. Therefore, it is necessary for us to analyze the independence and objectivity of
China's rating agencies, that is, to test the quality of credit rating. However, the existing research mainly analyzes the factors af-
fecting credit rating from the perspective of corporate finance, while little literature has analyzed the relationship between manage-
ment characteristics and corporate credit rating, thus ignoring the significant impact of management characteristics on credit rat-
ing.

Based on the high-level echelon theory of executives, this study adopts the bond-issuing data of listed companies from 2008
to 2017 and uses multiple regression fixed-effects model to analyze the impact of executive financial experience on corporate credit
rating. In addition, this study not only directly tests the above impact mechanism from the perspective of earnings management
but also conducts an indirect test from the perspectives of performance pressure and external supervision. In addition, the influ-
ence of executive financial experience on bond investors has also been taken into consideration. Finally, In this study, the ro-
bustness of the conclusions of this study were discussed using lag phase 1 test, instrumental variable test, PSM pairing analysis
and Heckman two-stage model.

The results show that, firstly, companies with executives who have academic experience obtain higher corporate credit rat-
ings. Secondly, through the analysis of the mechanism, earnings management is discovered as a mechanism for executive finan-
cial experience to influence the credit rating of enterprises. That is, executives with financial experience will reduce the
company's earnings management, so that rating agencies give such companies higher credit ratings. Thirdly, considering the will-
ingness of senior executives to manage earnings, this study also finds that when performance pressure and external supervision are
stronger, senior executives have less motivation to conduct earnings management and thus their companies can obtain higher cred-
it ratings. Fourthly, through further analysis, it is found that compared with local rating agencies, foreign-invested rating agen-
cies are more inclined to refer to the soft information of executive financial experience when rating. As executive financial experi-
ence plays a role in reducing earnings management, investors will require lower risk premium on these corporate bonds.

In an environment where the authenticity of credit ratings is widely questioned, this study finds that rating agencies will con-
sider the soft information of executive financial experience in the rating process, thus confirming that the credit rating has certain
information content. Meanwhile, relevant departments should have the management reputation mechanism established and im-
proved effectively as well as enhance the internal corporate governance mechanism of enterprises.
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