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Table 5: Duration Analysis 

Table 5 presents the results of a Cox proportional hazard model for the number of days until a firm announces its withdrawal or suspension. Explanatory variables 

include ESG scores, firm financials, oil and gas betas, filing controls, and GICS sector and country fixed effects. Filing controls include the log-transformed 

length of the annual and sustainability report, and the log-transformed number of hits for GRI, SASB, TCFD, CDP, and Integrated Reporting keywords. The 

models are estimated for the subset of firms identified as having exposure to Russia. Standard errors are reported in brackets. All continuous control variables are 

winsorized at the 1st and 99th percentile. All variables are defined in detail in the variable definitions appendix. 
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 ESGScore -.0003 .0035 -.003 -.0117 .0091 .138 .0078 .0399 -.0092 .5326 

   (.0087) (.007) (.0046) (.0158) (.0167) (.105) (.0064) (.0528) (.0346) (.7947) 

 OilBeta .3127 .3173 .2985 .3267 .2649 1.0905 .337 .198 -1.362 .4437 

   (1.1627) (1.1612) (1.1575) (1.727) (1.2056) (1.3907) (1.1783) (1.2061) (1.2584) (1.1828) 

 GasBeta -3.093 -3.0695 -3.0432 5.0587 .605 8.2 .5125 -.3361 2.6914 -2.576 

   (6.3078) (6.2826) (6.2844) (9.6884) (6.8214) (7.5762) (6.7205) (6.8588) (7.0334) (6.3201) 

 RussiaDisclosure .0551 .0592 .0543 -.0266 .0363 .0432 .0378 .0371 -.0153 .0522 

   (.091) (.0912) (.0913) (.1279) (.0922) (.1014) (.0912) (.0938) (.0949) (.0908) 

 RussiaExposure -.2024 -.2038 -.1965 -.1614 -.2016 -.1364 -.2267 -.1761 -.2215 -.2127 

   (.1509) (.1501) (.1516) (.2048) (.1501) (.1858) (.1521) (.1515) (.1554) (.151) 

 Analyst .0175 .016 .0196 .0251 .0161 -.0017 .0122 .0215 .0216 .0132 

   (.0186) (.0185) (.0186) (.0228) (.0182) (.0231) (.0187) (.0195) (.019) (.0194) 

 Momentum -.0036 -.0036 -.0034 -.0014 -.0038 -.0037 -.0034 -.0029 -.0016 -.0035 

   (.0035) (.0035) (.0035) (.0046) (.0036) (.004) (.0036) (.0036) (.0038) (.0035) 

 NSegments .0498 .0474 .0508 .0667 .0411 .0852* .0389 .0449 .0381 .0477 

   (.0414) (.0414) (.0414) (.056) (.0414) (.0494) (.0412) (.0422) (.0437) (.0411) 

 Cash 2.9315*** 2.9501*** 2.8817*** 3.0842** 2.7972** 4.0129*** 3.1226*** 3.0187*** 2.9501** 2.9891*** 

   (1.0317) (1.0349) (1.0332) (1.4996) (1.0946) (1.281) (1.0267) (1.1168) (1.1499) (1.0418) 

 ROA .0264* .026* .0254* .0176 .0253 .0351** .0236 .021 .0196 .0267* 

   (.0151) (.0152) (.0151) (.0196) (.0158) (.0176) (.0154) (.016) (.016) (.0152) 

 Leverage -.6041 -.6711 -.5249 1.3492 -.5461 -1.4318* -.6824 -.7686 -.6626 -.719 

   (.783) (.7742) (.7766) (1.1126) (.7627) (.8433) (.7706) (.7957) (.8111) (.7829) 

 RDIntensity -2.1279 -2.2215 -2.2651 4.0328 -1.6466 -4.0147 -2.6158 -1.2384 -1.5001 -2.2769 

   (4.6605) (4.6404) (4.5949) (6.5861) (4.6437) (5.1712) (4.6047) (4.6781) (4.588) (4.6393) 

 BTM -.0124 .0118 -.0215 -.5273 .0016 .1778 .016 -.0024 .0556 .0036 

   (.2662) (.2685) (.265) (.3755) (.2712) (.3019) (.2673) (.2783) (.2801) (.2667) 
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 Size .3312*** .3161*** .3425*** .5695*** .3396*** .287** .318*** .2832*** .3579*** .3193*** 

   (.1081) (.1051) (.1038) (.1461) (.1031) (.1158) (.1041) (.1064) (.11) (.1029) 

 ARCSRWordCount -.3334 -.3803 -.3105 -.6656 -.3606 -.5993 -.4373 -.2098 -.3093 -.3424 

   (.3616) (.3627) (.3534) (.4817) (.3676) (.4062) (.3533) (.3898) (.4017) (.3517) 

 GRIHits -.0876 -.0931 -.0884 -.2297** -.1092 -.0763 -.1166* -.0828 -.0683 -.0967 

   (.0685) (.0665) (.0659) (.1003) (.0676) (.0759) (.0681) (.0683) (.069) (.0671) 

 SASBHits .2711*** .2761*** .268*** .2403* .2846*** .2977*** .283*** .2732*** .2719*** .2801*** 

   (.0966) (.0953) (.0951) (.1269) (.0953) (.1026) (.0955) (.0963) (.096) (.0957) 

 TCFDHits -.1677* -.1647 -.1682* .0775 -.1589 -.2116* -.1756* -.1958* -.1508 -.171* 

   (.1017) (.1016) (.1019) (.1305) (.1012) (.1167) (.1015) (.1047) (.1047) (.1011) 

 IntegratedHits .1449 .1426 .1431 .1326 .1445 .141 .1563* .1476 .1481 .1387 

   (.0906) (.0906) (.0904) (.1184) (.0911) (.0954) (.0916) (.0919) (.0947) (.0912) 

 CDPHits .0174 .0153 .0232 -.2142 .0091 -.0131 -.0015 .0006 -.0047 .0002 

   (.0978) (.0975) (.098) (.1315) (.0972) (.1142) (.0982) (.1069) (.0991) (.1005) 

 _cons -5.7812 -5.1948 -6.137 -19.3403 -5.2957 -16.4238 -4.6773 -6.655 -6.5699 -5.6621 

   (3.9422) (3.9131) (3.807) (590.4109) (3.8992) (734.8305) (3.7814) (4.1386) (4.2546) (3.763) 

 /ln_p -.3076*** -.3085*** -.3062*** -.2487*** -.3062*** -.2522*** -.3035*** -.3044*** -.2995*** -.3075*** 

   (.0654) (.0654) (.0654) (.0845) (.0656) (.0721) (.0652) (.0665) (.0673) (.0654) 

 Observations 338 338 338 215 336 269 337 327 321 338 

Industry FE YES YES YES YES YES YES YES YES YES YES 

Country FE YES  YES  YES  YES  YES  YES  YES  YES  YES  YES 

Standard errors are in parentheses 

*** p<.01, ** p<.05, * p<.1  

 

 

 

 

 

 


