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  CR CRM ESGI DCG CPS SIZE ROA LEV 

CR 1        

CRM 0.35** 1       

ESGI 0.32** 0.65** 1      

DCG 0.28** 0.58** 0.61** 1     

CPS 0.15* 0.25** 0.22** 0.18** 1    

SIZE -0.21** -0.12* -0.10* -0.08 -0.05 1   

ROA 0.45** 0.20** 0.18** 0.15* 0.10* -0.15* 1  

LEV -0.55** -0.18** -0.16* -0.12* -0.08 0.30** -0.40** 1 
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Hypothesis Description Expected Sign Result 

Carbon Risk Management 

(CRM) 
CRM -> Credit Risk Negative (-) Supported (p < 0.01) 

ESG Innovation (ESGI) ESGI -> Credit Risk Negative (-) Supported (p < 0.01) 

Digital Climate Governance 

(DCG) 
DCG -> Credit Risk Negative (-) Supported (p < 0.05) 

Climate Policy Stringency 

(CPS) 

CPS moderat CRM -> Credit 

Risk 
Negative (-) Supported (p < 0.05) 

Climate Policy Stringency 

(CPS) 

CPS moderat ESGI -> Credit 

Risk 
Negative (-) Supported (p < 0.05) 

Climate Policy Stringency 

(CPS) 

CPS moderat DCG -> Credit 

Risk 
Negative (-) Supported (p < 0.05) 
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