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Abstract

In view of the current situation that the quality of information disclosure of listed companies in
China is not high and the interests of investors are constantly infringed, by analyzing the relation-
ship between professional board secretaries and investor protection and the mediating role of in-
formation disclosure quality, this paper reveals the impact mechanism of professional board se-
cretaries on investor protection and verifies the existence of this mechanism by using a sample of
China’s small and medium-sized board listed companies. The results show that: professional
board secretaries are beneficial to the investor protection of listed companies; there are differ-
ences in investor protection of professional board secretaries with different professional back-
grounds; the quality of information disclosure is part of the mediating variable that professional
board secretaries affect investor protection. The conclusions of this paper can not only provide
suggestions for listed companies to reasonably select and employ board secretaries but also pro-
vide a decision-making basis for regulatory agencies to guide and regulate board secretaries’ be-
havior and can also provide some ideas and empirical evidence for the study of investor protection.
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1. 5|

HREBEA I EIL LK, B8 R A 8 — B AN KB T . IEZ7 T A i) B ke b i A
P52 5 SF AT ™ AR 1 AT S S A T N R B E M T R 2 R A BRG] R BB R
(R HRAPEMEE[L] Qi ORI BB B B G A AR, — FUR BB AT FUAN Al S BRI 0 2 A
PEBE A FE /MRS QLR AR, BOREEE 1A R BT HEA B, BUE R BASE (I IR A
REMHRBINA Ly 2y A 11T A B SEAHIB B RIS R, T AE 1 AR — BRV AR (0 VR AT
o HESl B E 2 0 AL AE HES) A 7] IPO BERETT I FRITHIE 7 . 5% 7 #E4E[2] LA 2006~2012 4 )y L 1T ) 996
FANREA, WHFREMS AR IPO HEMRR, HHm T HWAE AR PO SR PIIMER. P340,
U EH AR EMAET T REKR BEERETN B BEA RS L, 2R T AREA S i AR
FAT EATHIIASTAN, I/ BRI A R By e S At R, IXEHE R 7 AR R b
R DT AT A E R B A% SRR SERAE A RI[AE Bh & R SER PP LESE R, 3R T R KR
B AFRYMEZ AR AR, AMGREE[S]SHERT T A R SEMAE W BRI 5 5 R, 46 T ERARER
= ARG o ARSIt P i 47 N BN £ S B VR S eia) - AT

TR L b T 2 RA B 0 B R, SERME VAR S BT A WA A E B,
IR HALRE NS R TUE L, Rt NS B R A RIS, SRR TR A A A BB . B
A, O 22 W B R R T PR 5 45 S R TR 1R R [6] [7] [8], 2 Mo Dl sis Bk
JRE N BT AR BB E R OK T ASCIEZTTRRE TP Ho—, BUASTIRE IR T 08 5 2 A4k
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PRI MR R, B 50 # ARG ELE AR A =] 1PO HEFEAIA RVA B FEIM B EAEH, T sERE A
) PR A 2 A B AP A AR AR A AL, W TESCHR % 11 E TR A X 5 58 3 DR 4 7 A R s 5 mi s HL
FAMR M E I R LT A R RS SR B, AN eE TR BT R, H TS BOA X7 TR T
AT 72 P LA HR Ml 2 X 47 S 5 o (A 2 T — A% IR AR RAIE W O BB 3 R (04 - Bl ZE 7k
FEE I B SN ATTAUE AL BT A RIS R, DA BB O BB R,k Tt G A B
RS SR R B 52 AN E R K . R TE L A L (5 DR R A B R = H IR R,
CAII=E ' JF #0 JEe A P52 A I 0 o S A3 B 8 ey S5 AT 1 A S 7T

2. BROth SRR

B ORI B LR AR EAR Dy tH 5% DIR s et 5 08 8 AL e i DR g it 1 BOR R BS SCHE . (HAn
R m WA BAAAEIRNI, M A R NN S AMBI B 2 (B P JE . b FAE AR DA
A, R E R SRR, RABIRE FNRZ A BAREL RS, ik, SR IR
W I BN LR A BN BB AL 2 32 ST AN 7 T 108, i AT LI o sl A QR A DL AR S 2 A4
VB RIRIR, 5 AT DA S P BB AR 3 F DR /NS BE 2 BRI 2

R A R ST MBI R, A8 BT AR RO E B A . 2006 SESEHRER (A FRRE) HUE -
WAFEF A, BILEME LT A F KA ARERTE, REEH BRI e, IERaSMZs
POk & TAIRRUE, XA HI BT AN LV . BEE FAE BT =] IR ST T A, R R
FEHHETMN R, B2 TR A2 X SR EOR A AN i . i AR TR A B AT ST, BRI
MRS IR LTV RN, A FE KR 5, IR S IR R, B A s EiE R, 1)
SKEATAE DR 55, UEIR AL S T EOR A BB A RIS BUS B IE S . il (REEAL A BUBAT I ST,
g AR IINESF A 5 T EER T 24 W) HAL N 2 B4 AT ST L R IO 55« IRAANE BAR Rk iR, R
A RIFRPOEEAMAN NGB, 0B A RIS 6 B S BOIESIF e I e Seiil, X fh
PRAEAN = SR AL AR SO 22 7] e 8 T HRME AR v (R o X, A2 R RS [2] O L, AT
LERW 2 ERM SRS L T mAR, BT SR E RO E R .

FEREE B B BEA T /MO QLA IPO il FINER, 4RI & IR 2 AR, A
PSP S 55 AN S5 B AT S U AR 19 AL 53 2y S Bl 21 T 2 Rl HEAE T AL, XIS
A T E X — BRSO K . B4, RV AR RE T etk b T 2w SRR BB R 1 o,
WAV S5 A 48 B 2 (R R, A SR & i AR g, Al 7 i BT AR s i, EL
FIXAME BRI ER, WEM BT AR 5N RVAEMEL R, X BT P Bl S A RN
AFE(E, MBS AT E CAERAR . I Bl AR RAT S R U, AR R R
Xt BT AR VG ESR, EANOIEIE I & 285 A K8 BERAAR SR, JEHEXS & I 55
HIMFSPT. R BATE PN E BN T, X ERAE BT U S 2 MR BB AR B e # 5
WM A IR BN SR A AR, B R A R VISR AT X R BRI R . H AT
W, WO FEAMACCAT DGl R AR 2R fe i bl A s st 518 ElAREEAFRE, i©
A DAt BT 28w hnsE s AT SV AZ SR, s BT A R SRR A RR, XEHEABIT il
NSRS T IR FET I, AR U B

H1: RV ERAA B T 5w b iy 0 &) B4 3t 3 IR P /KT

A AT IR B AR 5, AR T O 2 A b R BT AE 2290 AT Ly 9 AR DU A B AE i Imd
55 P TARBCE FEAE AR W 55 i, B S5 et Lol AR ERE B0 i HAMV bl ¥ AT =R 55 P
TAR, BRI LA AR I8 BNV R 8 O Bl A A AR IS H AR, AA®E
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Fib B TARZ I AAR OGP AR PV BE A s S AEZR AT LA, BAG SRl RIE R #5 58 lh AniR s 56
MERMVEE R . E T AN [RIBRO 5 S5 BRI A TE BT A BR L AT Je 78 JB AT BR 5T I 5 R il 1t R
R AR, IR 55 R AR BE SR B T 2 7. W55 21t — T M s i) A,
Wb 2 SR AR 3 A AT LLE I 2 V1A% 5 S B Al (1 LS AR IO, IS A 6% DALt i A R i) 8 o 1) 5 AT
AT MR RIFR 9], BRI AR IR S o RN SCERRE 5, KL = 8 15 8 56 7T DL T 2247
ARG AN R G R RBGHE T LARGTE, 8k G i /N R 28 52 208 o R L S A R
BB TUFEL S, BEW MR AR E A AL BMED LA, St Em AR = ka2
DA K T REARHH AR ST AT A Tl I, R R ORI A | YR IR A RS R A 80 5, A A B
IERAT 7 R . % S 24 E C LT A = A EGE S 25 AR BV EE AL, A A 13 s ki & B,
TR T OB K S, N A RNAEA A EONFEE NRREAR, XHE R T S S A
F]ARES A PLSE,  IT SE AP M B AT SRR Bt . S A IR, R 25 R AT IR RO B AR K A st U T
MIafE, fEEUNERALRL S B ER. AR BEUSENHE A A%, (HAFRIEEFARAR— T
TEBN, I ABATEEER T 25 R AT K 5, BIIE SR 117 3 (138 AV AN SR DAK BH R U FOEs BN, 7E 3% o83
Ry IAEERIERK T WA, B, A AR SO RE, 048 58 38 R4 R 52 ma £ FH o] R
o ik, ACSCEEH DL R

Hla: AHECT 25 B HAT I s BRSBTSt PR R SRR T 438 % 2 (R 4 F 5 il B B I

Hib: FHECTF5 i 4AT 8 SO R, V25 by 5 0 POl 3 R o) 5 B8 38 CR A 1Y) s e B B

Hic: AHECT Z5 BHAT I s RV B A, B B T St P R SRR 52 1% 28 (R 4 F 5 i B A I

TR WU A TS B4 R ST A T A m SR, SRR ST A R B EE 555, HEe s
JE R R R, B AR AT P R 5 NS5 B B ARG HLE - O 22 I RR I MEARAE R
PRV 2 w) AR S 5 R 0T B 20, s S AATOR R [6] A B R A £ 2 W) 1) S ST PT DA v S0 R o
HAT EF B E B E AR S I ESTIORF R, BRI A 75 B
Fii, MEFEAER . A K AR R SIS HE SR i R A W R . B A8
FRW, BATEMFERAO A G &G B EGER RN N, xS TERHERE. A0 N, BR
WS PR, SR AR T AR R E KW B ERE, HE BB R AR
NAERR I, IXAMNAEAS B G 1 BB AR B A AR S, IR b AR R AP R &
FiEE, HEIEFNREMEHEIEET, WARMIAEERE T AR Wik is DL R EE 5 sz fig
RO AT BRI, BROE SE R AR AX Fh 22 50 AN TS 506 B Tl b i 2 =1 0045 B T, s Bl AF]
Mfs B P . AR DL R

H2: B EFMRESS IR S BT A R INE BB i = .

P B2 ORI A AR 2 — RS BAKIRR, AR AE B AN FR ¥ B AL HIE T35 S 8 1 S i
SR, R BT AT RERE TR A B I AAT P B, BUAE T Hh A B AR R X A B R
WSk, SRILE RMRY[10]. FL b, AERAA R NI ARE R EE R AR ERZE R, S8R
Beoi g Wz Fb, AR Reeisid b A m A EE N Bk 2w, Bt e B A\ (s Bk
e, REHRATEN “AMESMA” , /N IREEE 2 T HAR NG, wheT LLBE KM
R E R S B SARE RN ERZE . Elliot and Jacobson [11]3E M 115 B 58 75 0 Bh T 4% %
H IR, R R AR NS, Keim and Madhavan [12i0 Jy, _EHA RS B EE BT, &
MRS, R B SRR AT, AR At . B 1AE B KRR T R e AR B AR,
PRI B 15 B CR R A, X BRI R 5T BROR[13] . $ s S8 450k ot A o 25 PR AR A, s>
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BRFIRANEEER, AMTARNE ARSI N[14]. 22 EPE, (G REE R, A7 E
FUBEEA A B, BEA SR AL A AR, XA I8 U W 1 i w5 B TR ey, Heus&pr
ZENRIEEM S BE M, WIS a2, DRI 5E Or I R Bty b B FR HE DA R

H3: {5 B A BTt L A m R R K

BRI RE SRR, BT A RS IS B PR AR B AR Sk S A (A Y
Wl P58 4 A R BT IR BT A R BB I VR 5 e kSR, R, R K A AT i B AL
AR A A SRR AR ANE BB S, SRANMER TR AN L s AT St (R A 5 B 5 [15]
A BE A o WG B A B A R Ty, AT AR AFIAR . S S E RN,
XA A R SEURF EE 8T HAPUBCR A, 1R L SR, PGB X
F R VE AN ER, EAL LT AR SRR E KV IE SR, HE SR 0 AR A R T
OB AR AT, XA AENS S o S o A B2 N R B R N R R, b A R S B (A
RN, RIS IE L IR i E RIRAE EE, S8 B AR SBBEIIRAR, M B A0
NBIRIR A PR A ARER A, AT B e X B B AR ORI o HT et DL (R

Ha: 5 Bk PR 2 WL R 5 55 3 Ry I h A 2.

3. ARt
3.1 HARIEFESHEEERIR

AL 2006~2018 ARG BT A A REA, FEREATII T AL 1) SR (RERA A,
2) BIk STATST A 3) MBRE X EHIAT: 4) BIBRAXRAIRGRAAT . B \EE.
SLRTEIE . RV R0 S AT I 8 22 (CSMAR)HCHR P 418 (RESSET) 4 it S HE AR I i
T3S I3 3.

32 ZEENSEE

RHERPZ-AEGHOME, HINEERAS . PURIIETREIRE, ZE ARSI 2R R
WERY KT 1) WEHM B T /NEOR IR IR FR A R [16] [17] [18] [19], ZI7 RISk m2 1L T8
AR R AR €M T E . 2) DISE—Rp @ SRR S 3508 ORI KT [20] [21], SRR A X i
BRSSP (H DU — SR AR AT LR A T e LA 4T . 3) MUIRZR A RIS R R £k [22] [23],
XA BARAR AR BTl A s M, (BRI A FE O 2. ASCRAIM R ZR G PEAR ROk B4
WH RS KT, £S5 [H NI AE R TR E RYOKT R TNAR AR L, BB Uams h/Mi
RICEERL BN A RIBE A 25 4% o A U DL LA 77 T3S/ TR bR F 5 58 3 IR 9 4R 4L

ASCR PO E MRS E N BAT ST S5 s M55 iy JR BT TAR L s i 28 BT A F]
RT3 R ISR AR AF IR S T A o RTINS, AR PV S b e 00 2 1) b AWK, S 70 oA A
ey R SRR BAT R R AL DU R L

S H AT TT, SRAIUE 773 H T 48t A% TUIARS P2 K M 15 S 90 R B A [24] [25]. UESR 2 W il R 4
E AT ATHEE G B E AR, R A RS B REETE Sy, WAESR 7 M AE AT BLERAS B 2 (K45
S BTN, i DAIEZR 20 A DT SN PR sy, U )b Tl A ] S B R P R . X — e hn FIESR
3 M DT S T i 22 55 S P Bk B AC B 22 B ) 248 XL (VD R S R A

DA PRAIE R S AR PR R AN AT R, AR SO6S BL R AR Bl AT 4 )«

1) EAFAE. FMHAT A ] AR5 2 O AR 77, I 51k th A HR IR A5 SR AU PR 1,
ok DA RO R -
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2) ERHM. FEIR AT SRR BRI, hna #A E B . RERRE
FERIFINE 2 "G B A BNFR L

3) HEMRRC. FERBHF AT H AL AT, AT H AT ER 5 AR i

4) WHBALAT o A FI AR AL mIN, A ELRE St SR TE 2 15 I DA G 3o v 4 0 55 XIS 5 ok 1) A7 T
SN, AH I S5 ALAT 2 RAE AR AR BOR B 55 RS, DRI AN 3088 5 K DR 3

5) BB, BB S, A3 R KB IR S B R RIC A 2, ERBGE 4, N xiE
JRK AR 5 N BOR M B o 5%, AR MEBEE I OR A

6) BITFHUASEMY . HE A ORZY o LR B 1T 24 W KA S B AR X R, T LA I
TR IR B T H - AT R 5 /N 3 (R DR A R L [26]

[R>S 3 O 1= SR Sk ol P /AR N DR SR 153290k TP (S B A ES N ES R E il /N PN I &/ N i o
SRR 2 T HAN KRR A [27].

8) LI AR, ARG BUSERAR S, KA R BB EE SR E a2, i DL =) A
RO, P ] O R 2, (5 S e P sy, U DR P AR BN AL o AR E W 1 TR

Table 1. Variable names and definitions
=1 TEZFMREEX

RERR R REHFS ZEEX
Wefwre A & BRE RS Prot PAZE 1M gr e 4R i &
R AR FRAV # A Prof NP #ER Y 1, ARHRNEEERE Y O
hA R (ELSSi ¢ Disc UEF 534 T A TRED G 2
" HOPAAE Jr FHAHIRIC Y 1, BNHEH 0
% HOBAHT T LnPay TR < I X 19 R0
A R Share AR 1, T 0
e W% ATFF Lev 4 B0 000 8
5 . WS Fir i RBRHEELL
X HitHL % Aud R PR EH 1, FE O
R PR sta AR AT 1, TN 0
I\ HAS LnSize A BT SR
3.3. HEEE
AR 3 IEl AR R AT e e -
Prot = o, +cProf +aJr + a,LnPay + a;Share + o, Lev + o Fir + o, Aud + o, Sta + o LnSize + ¢ (1)
Disc = a, + aProf + o, Jr + +a,LnPay + a;Share + a, Lev + o Fir + o Aud + o, Sta + o, LnSize + ¢ 2
Prot = o, + b, Disc + &, Jr + a,LnPay + a;Share + o, Lev + . Fir + o Aud + o, Sta + g LnSize + ¢ (3)

Prot = o, +¢'Prof +b,Disc + ¢, Jr ++a,LnPay + ,Share + o, Lev + o Fir + o Aud

(4)

+a,Sta+aglnSize + ¢
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4. SBIEMB SRS
4.1. RS A

FEABRHMABMSE TR R, FEAATMREHERPEEZFRAR, RN 58.474, f/IMEN
25.052, ¥J{H 44.166; HRMLEFEFRIIME Y 0.338, HIHH/NHR T A &) A R ML EE A b T A w) EE AR Y = A BA
by (S EIEIR B R/MEN-445, AERN 0, PIMEAN-0.818, i /MR A E RS B R =
ZRPE.

4.2. XM

%2 WE YA EZ RN BRE RSB EM R EAK, 515 B ER SR E EAK,
WOV # AR 515 B P 78 i B 5 38 IEAH SR, X SRSCHI AT R —3. e, EMHm SRS Ry,
15 B R R S EIEAR, MEFAT 5REEG . 58 IE TR L E ML, MEMRT. BgE S
B AE IS R B U O, BRI S R B IR A O

Table 2. Correlation of the main variable
=2 FETEMHEXM

Prot Prof Disc Jr Lnpay Share Lev Fir Aud Sta Lnsize
prot 1
prof  0.042" 1
disc  0.093™ 0.057" 1
jr - —0.084™ 0.031 -0.019 1
Inpay 0.0717" 0.010 0.092™ 0.184™" 1
share  0.146™" —0.087"" 0.037 0.070™" 0.178"" 1
lev  —0.294™" 0.045° -0.101"" 0.017 -0.003 -0.093™" 1
fir  -0.418™" -0.006 0.030 -0.022 0.003 -0.170"" 0.013 1
aud 0.001 -0.034 0.002 -0.041" 0.057" -0.031 0.050" 0.051" 1
sta  -0.037 -0.030 0.019 -0.043" 0.053" 0.019 0.082"" 0.038" -0.049" 1
Insize —0.189™" 0.005 -0.015 0.040" 0.358"™" 0.037 0.447"" 037" 0179 0.027 1

H: RN TE AR Person MR, THERp<0.0l, "ERp<0.05 Fxp<0l.

4.3. EY354T

3 RAEEAL(L) (2)~ (3)FI(A)H KA B AT O A AR B S IR [ A 25 S o AR A (1) IR [ A 5 SR o
POV 53R E RYE 1%KL B2 IEMA%(c = 0.059), HIHNYERME B TR & LA & iR & 1%
PR, IXUER T AR SR —MB BR(2) o, BV ERL 545 B TR AR 1%/K°F B2 IEMH K (a
=0.065), XIEH] T A ZAMEE: BRQ) RN, B EIER T E S BT E R 1%KF R E EAH
K(bl =0.067), XUEB] 7 ASCHEE =AMEis . XMk 4 BERIE, HERBEAIL) T R c 2R EN, HIRE
B2)H R AL a FIBLAY(4)h R % b2 #RE 3, FHHBBIAI(4)T %0, ¢ &% H N 0.055, /T ¢ [ 0.059, ik
S, FEHRNVEE RN 45 553 R B sgma L b, (5 B R SRR TR A ER, XUEB T AR SO SR
PR
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Table 3. Empirical regression results
F< 3. SLEEALR

A1 AR 2 R 3 R 4

prot disc prot prot
rof 0.059™" 0.065™" 0.055™"

P (3.022) (2.844) (2.814)
disc 0.067" 0.063™"
(3.401) (3.217)
o -0.109™" -0.037 -0.105"" -0.106™""
] (-5.465) (-1.593) (-5.265) (-5.357)
Inpa 0.100™" 0.096™" 0.095™" 0.094™"
pay (4.566) (3.771) (4.340) (4.283)
share 0.052" 0.026 0.045™ 0.050™
(2.562) (1.085) (2.235) (2.488)
lev -0.260"" -0.097"" -0.251"" -0.254""
(-11.569) (-3.714) (-11.143) (-11.282)
fir -0.402"" 0.036 -0.406"" -0.405""
(~20.080) (1.526) (—20.250) (~20.230)

aud 0.037" 0.005 0.035" 0.037"
(1.883) (0.203) (1.765) (1.873)

sta -0.006 0.021 -0.009 -0.007
(-0.303) (0.934) (-0.468) (-0.373)

Insize -0.057™ -0.012 -0.058™ -0.057™
(—2.356) (-0.430) (-2.359) (-2.330)

Adj-R? 0.279 0.021 0.280 0.282
F i 82.999™ 5.569™" 83.373" 76.1017

W SN RRMEZ, TR p<0.01, T#Rp<005, "FRp<0.l.

N T SR UEAT FUEAN I HRME 5 SRR X 505 3 ORI AR, RATHIEE T RRY(5). B (5) 2 AR R 84T

HREBOLER O IEAE, n FoRM 2T WE FEHFEHBATHRINES, n RoRERE T S5 7m 8T
HRINER, s RoRERMRLERSFEHBITHRNER.

Prot = n, + n,Acc + n,Law+ n,Dong + ¢, Jr + &, LnPay + a;Share + , Lev + o Fir + o, Aud
+a,Sta+aglnSize + ¢

BUREERE 7R, W2l ¥ 5RO E RS £ 5838 DR I7 1 1L 1R S22 28 KT 73 8 5047 15 S (0 HR Ml =

H X

M, ABRBE Hla BAL; L s AL R A 4 B 3 DR 7 O I [ 20 2 25 KT I3 4T 19 St L 3

TH N
Fib, B H1b 193I3CHF: =Rk A7 B HRME B AR5 R B 27 7 34T A IR ML ZE R 0T 43 55 2 DR 7K1 (1) 82 i TG i
ErS, X Hie RABBISCRE, JEHATReE T —2 AR 2 T aa] Bt BEr H s A S 2 04E
L bl A E EMEGE SR F SR MNP ERR, FmEE BN EBER LR, BT X EME TR 5T

EEL, DM RIS . Dk, AT & TR R BMEEMR U, AR BT A
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A FAAMNIE SR 55 AR DL SR B BAT B SO R, 0 P08 2 R ) D D S e A O A TR T
4.4. RENERE

B, BPXHEEE R R AR AT B O AT AR VA IR o B D AL R SR AR AR AR P R
B ORYP LA R ) EE L R, AN SR U B 9 5 R B T M N SON ) b EE A AR A, DAARER
AR A s B (daili) 1 9 £ 58 2 OR3P ) B AR AT I0IE, ARABISERUE SR . Lk, RANRYIRES 22 5
T B B VP SO AT R AR IS . IRYINESR S Z BT E 2001 SE%0) b i 28 =) 95 B 0 R 1% DLt AT 2%
P VPR R T B EAE B S HERRYE . SRR SVATE LSRG DU & 52 5 B LAE
fE0L, PP RBA LA FElE . DLRAZ P A B4R J2 40 i 25 PP S8 5 AR 23 A i T 445 P52 ok A
G REEE, XE 2 Mk 3 MERERATIRUE, FRAREILIESE. G Ea i, RErtak
32 7T HZATM AR SR, AR PIAHT S5 RS .

5. ZHieFEWN
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