Appendix 1:
Table A1: Variance inflation factor 
	  
	  VIF
	  1/VIF

	 Size 
	1.613
	.62

	 ROA
	1.406
	.711

	 Log(ESG)
	1.382
	.724

	 Leverage 
	1.33
	.752

	 Tangibility 
	1.305
	.766

	 Stock_run_up
	1.182
	.846

	 Market_run_up
	1.105
	.905

	 MTBV
	1.058
	.945

	 Mean VIF
	1.298
	.









Note: this table shows the results of variance inflation factor as a test for the issue of multicollinearity 
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