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The Effectiveness of Company Secretaries:
Evidence from Listed Companies in Taiwan

Yan-Shing Chen
Department of Finance, National Taiwan University
Jia-Jiun Lin
Department of Finance, National Taiwan University

Chia-Fen Tsai

Department of Finance, National Sun Yet-sen University

This study employs a fuzzy regression discontinuity design to examine the
effectiveness of appointing company secretaries in Taiwanese-listed companies. The
empirical results show that after the appointment of company secretaries, the number
of board meetings, average attendance rates, and corporate governance evaluation
rankings significantly improved. However, there were no significant changes in the
number of reported environmental, social, and governance (ESG)-related negative
news incidents or the premiums for directors’ and officers’ (D&O) liability insurance.
These findings suggest that the appointment of company secretaries leads to a
significant increase in board activities but has not yet had a notable impact on reducing

unfavorable actions toward stakeholders in the short term.
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