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G X Analyst -0.001° A ¥ -
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*x: TEXRE
VARIABLES 1) (2)
greendebt greendebt
esvsqu 0.2119%%* 0.2111%**
(4.7075) (3.3110)
esv —0.6767*** —0.6229%***
ESv (—4.8821) (—3.2163)
popuden 0.0678%*
(2.1147)
Impact gap —0.0078*
Impact (—1.9075)
soccom —0.0077
(—1.5836)
stu 0.0068***
- (4.1073)
Quadratic Term Environmental Penalty Intensity Government Budget cityrate 0.0167
(1.1719)
. tax —0.0755**
Nonlinear Effect Heterogeneity Heterogeneity Heterogeneity Heterogeneity (—2.5226)
ruralva 0.0093
(1.1174)
. " . 1! n ‘2 W ek . 2
Green Finance Eon Enwronmep el Penalty Low Enwronmeptal Fenaty High Government Budget Low Government Budget constant ?6_3558) ?0(_)75331)
Intensity Intensity
Observations 310 310
region fe YES YES
year fe YES YES
R-squared 0.9384 0.9712

#HHRIEIR: YuJ Liang Y ,Wang K .Ecological service value and the development of green
finance: The grouping effect of environmental penalty intensity[J].Finance Research
Letters,2025,86(PB):108447-108447, ESIiEH &5 REIE

#HHRIKIR: YuJ Liang Y ,Wang K .Ecological service value and the development of green finance: The grouping effect of
environmental penalty intensity[J].Finance Research Letters,2025,86(PB):108447-108447, [E{SIEHZFAoTTEER
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