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Abstract

ESG, as an investment philosophy for the coordinated development of environmental, social and gov-
ernance, is highly consistent with the national sustainable development strategy, and it is crucial for
enterprises to strengthen ESG information disclosure to achieve sustainable development and dual
carbon goals. As an important internal corporate governance mechanism, the Audit Committee plays
an important role in corporate governance and environmental and social responsibility. This paper
empirically analyzes the impact of audit committee characteristics on corporate ESG performance
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from 2018 to 2023 using all A-share listed companies as a sample. The study finds that the larger and
more independent the audit committee, the better the company’s ESG performance, and this conclu-
sion remains robust after replacing the measurement method of the explanatory variables, adding
new control variables, and using the propensity score matching method to solve the endogeneity prob-
lem. The research shows that audit committees play an important role in promoting the coordinated
development of corporate environmental, social and governance (ESG), which provides a theoreti-
cal basis and empirical support for enterprises to optimize their internal governance structures to
improve ESG performance.
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KEZ AT, HimiEFt T Ml ESG RI.
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SrAb o MR AL, AT PP AL AR 5T AR R BRE . Ak X O FR AR S AL S U A L (0 XU . X R 44K
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ARSI 2018~2023 4 A | BT A FWEABE AN R, FEAJE T EEKE Wind 2d0 R E 7%
(CSMAR)EUEFE, FEFEARTIERS, N 1 IRIEFEARSE 1A R, XSREAMEM R : 1) 5Bk ST. *ST.
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1. W23 L 2 A

ESG = 0 + S1ACS + p2Size + p4Roa + ff5Lev + f6Dual + f7Grow + 8Big4 + f9Year + f10Ind + &  (4.1)

2. HIFZR AL

ESG = p0 + p1ACI + p2Size + p4Roa + f5Lev + p6Dual + f7Grow + 8Bigd + f9Year + f10Ind + ¢  (4.2)
Hor, O NHEIT, FERTIIREEN B1, P1~p8 RS AT AR S B A REOFE R b, 7] E nN B JE] f]
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W R AR B Ak ESG RIUESG). 1E 417 I ESG VMK R, FiE mhak 5 o2 e B i 25
HAEAN R Z . BT RIRN TR, A XS HRAEE10]0M0E, EIEIFTEE BESG PFHAER
W B AR AT B ESG MK . %IRRT ESG RIHARRIm 08 9 MY, FHxtEE 1~9 2
BT, HaREK, @l BSG WWasim, RUMEST THEZHE, 2 50ENTHE. A5k,
TERRMEVEART SRR 7y, B 1 ESG VER IR RS HRIE ESG PN F AR AT AR 50 o

2. fRREASE

BT RS, A CKE R RS SOt SRR AR R, R RS
TR 2 S NECR TS (ACS)s AU ERECAE 9]/ 753, IR B # 3 5 wR A 2  HBIAE
fir s ST (ACD AR &, S TP S ks, R B T 2R G T MRk O

3. IR

ZH AR, ASCEIEHI R EARE AR EAZT . 5 EmMAHA . 2 & ErEH
BT AT U(Size) ST FEHREHAE (Roa)s WA AT AT (Lev) K BE J1(Grow), S55 T2 TH A 55 Fr 2k
H(Bigd), HAthrH5 5138 &8 2 43 (Yaer) ATk (Ind).

Table 1. Definition of variables
z1. TEEX

AR IA A AR e A5 i W
W e 1\l ESG FH ESG HHIE ESG VP, 1~9 4
R BT R AR ACS TR 2 A NS
R o v ACI B HH2 A 2 Sy B Y B
I ) R Size O T RVE B AR 4
S PR Roa S SINENISY
0 % AT AT Lev SR B
P B PE S — Dual YMEHLMBEHEERE 2N, 78N
K RE S Grow BNV A 1 K R
LGP Big4 M STHTE SRS 1, B~ 0
1TV A 5 Ind FrJEAT Mk
EEBEUTE Year Fr )RR

5. SKUES#T

(—) HidEgT

X T A FEAR M) BB AR ST HOR G b, S5 R Wk 2 fioR. BSG WA KN 9, fH/ME
N1, FEFTHEREAF AT Y ESG (ESG)IIME N 4.167, AT KA, AECN 4, /NFYIME, ESG
TR LA o0 A, R — 2R RREAR AL ESG ¥EREMR, kT WIRE A B i AF K ESG #
DIRETE A AR K, AT ESG Bk, [FN, 1590/ 1, RN 9, WdEZEN 0.836, RUIFEA
2 ZE SR, X AT LA RE BSG KR RINS ZATE, R T .

HTFZR R HB(ACS)BIME A 3.372, BRI H AT E B A = §H2E A s A . thah,
KBNS, H/AMEA 0, EHARRH I RSB AR 2 s X R B AR E i AR &
TR RS PRSLE R S AR A OME, SHIFRASHRA KRS FiHE RS ACHIE N
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0.761, AN 1, H/MEN 0, TAIECN 0.667, %N 0.528, M EHA T ITRERST 5K
I ELR, FEARRF S A S E

Table 2. Descriptive statistics of the main variables of the whole sample

2. ENAERTEMOMEMST
AE FEAE FIE i % PR B/ME SN
ESG 24,065 4.167 4 0.836 1 8
ACS 24,065 2.522 3 1.461 0 8
ACI 24,065 0.528 0.667 0.3 0 1
ACD 24,065 3.628 4 2.65 0 21
Size 24,065 22.285 22.068 1.315 19.889 26.401
Roa 24,065 0.032 0.037 0.074 -0.328 0.209
Lev 24,065 0.409 0.399 0.203 0.056 0.912
Dual 24,065 0.331 0 0.47 0 1
Grow 24,065 0.125 0.081 0.347 ~0.579 1.936
Big4 24,065 0.065 0 0.246 0 1

(=) MR

T3ONE AR E R RE . R A SMMEBL(ACS). MAZEACHF L ESG R IL(ESG)
15 10% 7K F _F B E A5, M2 AR50 518 0.092 F10.124, HIEIGAE T 8 1H 2 5 2 I RIS o 5
4k ESG R 2 IEAHC, LR TR 1 A& 2. (HEF IR RS E M (ACD)S ESG 12 IEAH K
R, NFFAIE 3, WREAFAE— L Ao my R 28 AR BT TH, AR, B iR, WIS —.
RAKRE T TR R REONIE, 5WEAATAZ RN A, (HE&FE— PR IeA R EA5E &

JEHA

Table 3. Variable correlation analysis

3. LERXMSH

ESG ACS ACI ACD Size Roa Dual Grow  Big4

ESG 1

ACS 0.092* 1

ACI 0.124* 0.832* 1

ACD 0.106* 0.224* 0.258* 1

Size 0.187* 0.184* 0.143* 0.131* 1

Roa 0.210* 0.017* 0.028*  —0.035*  0.052* 1

Lev —0.181* 0.075%* 0.026*  0.055* 0.466*  —0.340*

Dual 0.046* —0.057*  —0.008  -0.001  -0.205*  0.018*  —0.143* 1
Grow 0.008 0.002 0.006 0.030%* 0.043* 0.272* 0.039* 0.016* 1

Big4 0.160* 0.088%* 0.103* 0.073* 0.309* 0.033* 0.075% —0.046*  0.009 1

VE: ek ok xR RIEEORIE 1%, 5%5 10%KKF FB3E. .

(=) ZHEILLMAE
Nt AR AN AE T B K 2 IRk M, WASE AT VIF A0, ML 4 ZREIR, VIF fiRK
HUE N 3.35, HANEUMEN 1.05, KT 2 oo Bl AR 7 Z AR R 709 10 i mbnitE. DI, AHE T
AR M AL TP EL Y 22 B IR R i B, AT BABE— 2P R A 70 4
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Table 4. Multicollinearity test
4. ZEHEMRE

Variable VIF 1/VIF
ACI 3.350 0.299
ACS 3.320 0.301
Lev 1.590 0.627
Size 1.590 0.630
Roa 1.340 0.746
Big4 1.120 0.894
Grow 1.110 0.901
Dual 1.050 0.949

Mean VIF 1.730

(PU) [B1H 25573 #r

%5 M mE A RAGEH TR ARRHES ESG BRI M MK R, A1) R 4. DR 2rEAR
SR, FQREBA @) EFEAR ISR W& 4 KF, w7 MR R R T, Hit&i
SHIRBEAIR T Al BSG RILKI AR ECN 0.013 FFLE 1% KK ERZFIEMR, SHESRER, Hit
LA SRR S ok ESG RIUFAE R IEFSCHE, X —45e 500 1 MR G, Hbfe 1 75 URIE
Wit AEIEG I 8RR, S HR A2 xS ol ESG RILMENE RECN 0.085, HAE 1% 2 & 1
AN EIIEFAHR KR REPHE IR AMNERIRTE, e A BRI B me, #EmHEs) ik
ESG PF7r O, AZ KRB SR 2 ITUIIAAT, bk 2 ez,

HIBEE K, o T2 O R RS PR S B 1 ok ESG RILMIS iy . AE4R A& )51, 2~ /]
BRI SS TR E ESG 2 [H W3 LA BB IR . WAL KAES . 5 ESG RILEE i
K PIE—5 ESG Z A 3A il B E MR

Table 5. Multiple regression results analysis

F 5. ZREVEALRSH

() ()]
ESG ESG
ACS 0.013%**
(2.818)
ACI 0.085%**
(3.942)
Size 0.291*** 0.291%**
(17.202) (17.212)
Roa —0.359%** —0.361%**
(—4.349) (—4.377)
Lev —0.920%** —0.922%**
(—15.500) (—15.526)
Dual 0.017 0.017
(1.051) (1.035)
Grow —0.055%** —0.054***
(—4.131) (—4.109)
Big4 0.166%** 0.165%**
(3.353) (3.327)
_cons —1.840%** —1.848%**
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R
(-5.016) (—5.040)
P[] 25 2 Yes Yes
AT RN Yes Yes
N 24,065 24,065
R? 0.065 0.066
F 110.608 111.285

(T1) FRAgPEARTSE

1. SR AR AR B (i 3K

S SR I E AR (ORI FE[11],  LAIE B IR VP LAL S R FE Y ESG 1743 KAl & Al ESG R
(ESG_B)F-AI e Al . H4 ESG RIMPIM &7 XS MEIHE R I 6, Bk JFrgRE LRI
W, HIFR AR, Mor v, ALK ESG RIS .

Table 6. Alternative explanatory variable regression results

6. BRMBRTERIALER

(1) 2)
ESG B ESG B
ACS 0.482%**
(7.540)
ACI 2.254%**
(6.895)
Size 3.538%#%* 3.520%%%*
(13.463) (13.377)
Roa -1.216 —1.009
(-0.827) (0.686)
Lev —5.095%** —4.991***
(-4.909) (-4.805)
Dual 0.119 0.122
(0.443) (0.452)
Grow —0.549%** —0.545%*
(—2.449) (—2.432)
Big4 2.188*** 2.122%%*
(3.206) (3.107)
_cons —49.040%** —48.561 F**
(-8.139) (-8.052)
7 385 B Yes Yes
1T Yes Yes
N 6151 6151
R? 0.452 0.451
F 336.699 335.299

2 HEHHT AR AL

A Mfee (5 BE SR HIR) . RIS E (Rec) FE5% Q E(TobinQ) =B = HIAL &, FHHiiH&R &
PR T 2% 3 B X Aol ESG BN 734, [RIVASS R 7, [MIAZREW], i ih 2 b3 2 (A
AHRSEE 5 4V ESG RILE B3 AR, 3t PRIk Es R R,
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Table 7. Regression results after adding new control variables

F 7. MAFEFIZERNEAZLR

ACS

ACI

Size

Roa

Lev

Dual

Grow

Big4

Mfee

Rec

TobinQ

_cons

IS [ R
A7V RS
N
RZ
F

(1)
ESG
0.014%%+
(3.047)

0.294***
(17.131)
—0.373%**
(—4.517)
—0.945%**
(—15.856)
0.017
(1.013)
—0.059%**
(—4.420)
0.162%**
(3.269)
—0.000
(—0.180)
0.595%**
(5.548)
—0.000
(—0.073)
—1.975%**
(—5.286)
Yes
No
24,065
0.067
90.675

@
ESG

0.089%*
(4.136)
0.294%%%
(17.149)
—0.375%**
(~4.549)
—0.947%%*
(~15.886)
0.016
(0.996)
—0.058***
(~4.399)
0.161%%+
(3.244)
~0.000
(-0.184)
0.597%**
(5.571)
~0.000
(-0.016)
—1.986%**
(-5.318)

RN I CIEC 5 M IR RS

% L& B SRS ST RE 52 2 9 A ) K T4, ESG RIMAFII A R H 112 A m e B A B ki
FAAEREAR RS IR 22, N 1 R ORPEACIE BT R K AR PR I L, AR SR FE B 10 4553 DL G5 (PSM) BEAT BRI, 45

R 8 Fron.

VLR A rp, CEHEARiE, I HOOREAC R B T2 B o B {8, KRB TR A (B R Al AR
NI, W IRA N TR R 2 RIBUR TAEAS M BAEE B, EELMIIE, 5™ MR R R
S BA T R Al 208 11 B R BT LD, )5 PR TR R (D) A G -

SEIG o R R ST SR b e T AR A B R A, 0 BRI R ST FE AR R TR AR Y
f HAEEFE SR, EHMNE B PR RS 5 SR BA R LR 4l 4208 11 1 Bl e AT

VLHE, < )& TR Q)AL .

2o R PRS2 5 » A SR IR 8 P, iR L o B (A CS) K R BN 1 2% A 2 M SZ 1 (ACT)
(I R BCERAIAE 1% 007K B8 2 . XU, ARSI A SE SRR M Rt i, d k& i RS i T 5
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ST AL ESG R I 2L IEAE L R,

Table 8. Propensity score matching

= 8. a5 i

(D 2)
ESG ESG
ACS 0.025%**
(6.925)
ACI 0.141%**
(8.362)
Size 0.314%** 0.306%**
(20.086) (19.454)
Roa —0.455%%* —0.452%*%*
(—5.444) (-5.410)
Lev —0.934%** —0.936%**
(—15.494) (-15.537)
Dual 0.020 0.020
(1.215) (1.180)
Grow —0.058*** —0.057***
(~4.398) (~4.327)
Big4 0.148%*** 0.148%**
(2.944) (2.930)
_cons —2.510%** —2.333%*%
(-7.412) (—6.857)
7 385 B Yes Yes
(|4 I Yes Yes
N 9139 9139
R? 0.035 0.036
F 99.441 102.687
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5 K

SE 3k
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