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Abstract

In recent years, the rapid development of the real estate industry has brought a series of envi-
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ronmental problems. As one of the means of environmental regulation, environmental inspection
has a multi-dimensional influence on the development of the real estate industry. According to the
relevant data of listed real estate companies from 2012 to 2021, build the dual difference model of
intensify to demonstrate the impact of two rounds of environmental inspections on the value of
listed real estate companies. The results show that: the two rounds of environmental inspections
have a conspicuously inhibitive impact on the value of listed real estate companies. In addition,
the second round of environmental inspection has a more momentous influence on the value of
listed real estate companies than the first round. The two rounds of environmental inspections
have a greater impact on the value of companies expressed in terms of price-to-book ratio.
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Table 1. First round of environmental inspectors
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Table 2. Second round of environmental protection inspectors
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Table 3. Descriptive statistics of main variables
3. FETEMAMLRIT

() (2 3 4 ®) (6)
TERA FEA R THME FrifE 2 e/MA PN E]
TohinQ Hx 729 1.205 0.416 0.797 3.209
PB DIREiES 729 1.666 1.264 0.236 6.682
Pr K] 588 B (‘B 5 401 %) 740 0.409 0.454 0 1
da BE A A 734 0.679 0.157 0.172 0.927
npgr BRE R KR 729 0.181 1.541 -5.444 8.640
stateshr A 15 L 733 0.0334 0.114 0 0.588
Ipshr BN A 734 0.0516 0.143 0 0.737
roa BE AR A 734 0.0405 0.0307 —0.0656 0.132
Si BE PRI B SR04 734 23.87 1.492 21.14 27.86
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A HFESE Q {EH(TobinQ) AT i 3 (PB), FH LA & 11l s = A A {8

Table 4. Baseline model regression results (first round)

4. EEBRBEFER(E—R)

TobinQ TobinQ PB PB
@) ) ) 4
Pr —0.191*** —0.101** —0.746*** —0.295**
(0.0520) (0.0454) (0.123) (0.123)
si —0.132** —0.597***
(0.0502) (0.100)
da —-0.753* 0.735
(0.398) (0.729)
npgr 0.00603 0.0387*
(0.00884) (0.0217)
stateshr —0.259 0.273
(0.168) (0.345)
Ipshr —0.353** 0.250
(0.154) (0.368)
roa -0.511 —2.463
(0.644) (1.567)
Constant 0.986*** 5.146*** 0.968*** 16.60***
(0.0190) (1.383) (0.0419) (2.588)
P ¥ ] 2 25K [l 72 [ 72 I & [ 72
AN I 5 ORE [l 7 [ 72 I & [ 72
FEA & 729 723 729 723
PHER? 0.579 0.671 0.677 0.738

e S H O R RR AR R t SEit i,

*x kN PIRIRTE 1%, 5%, 10%MIZEi/KF R #E.
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18,

Table 5. Regression results of the benchmark model (second round)

5. HERBEFLER(E-R)

TobinQ TobinQ PB PB
(1) (2 3) (4)
Pr —0.152*** —0.136*** —0.556*** —0.400%**
(0.0273) (0.0311) (0.0696) (0.0905)
si —0.0228 —0.267**
(0.0567) (0.123)
da —1.164*** —0.518
(0.397) (0.800)
npgr 0.0177* 0.0738**
(0.0105) (0.0281)
stateshr —-0.239 0.375
(0.179) (0.356)
Ipshr —-0.307* 0.414
(0.160) (0.436)
roa —1.707*** —6.295%**
(0.636) (1.612)
Constant 1.130*** 2.745* 1.489*** 9.361***
(0.0188) (1.560) (0.0466) (3.122)
I ) ] 2 255 It 2 I & i 2 [l 2
AR IE 58 R [t & [t 7 [t 7€ [t 5
FEA R 729 723 729 723
R 0.523 0.599 0.620 0.651

E: FES MR R HAAEIR t SR, *rx, *%, ) RIERIRTE 1%, 5%, 10%HI%i KT EEE.

FEZ2 5, BE()FILAETE Q [ENBARRE A&, UMM T Ol R AR & Pr LR IR B A i lb [ 5 2508,
[BUHEERER Pr R %C08-0.152, JFHAE 1% 8FMKF EEE. BEQFIHE— P26 7 AR, 5
ARG5S AT SAE EA RG] SRR, RSB REA, FAg R EIR Pro 1 R E R A-0.136,
I HAE 1% S Z KT LR, RS AP RE SRS B2 ] 1 L kA, 25(3)
FILATI iR (PBY N AR R, (UM T A% oAz & Pr LLRZ I TR ARl [ ROz, BRI S5 R B Pr
11 R £h-0.556, Jf HAE 19 R E AT LR, B4 T4 T AR, SEARL . AR K
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