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The Impact of Corporate Russian Withdrawal 
Announcements: The Dueling Forces of Online 
Social Activism, Organizational Reputation 
Management, and Investor Reaction
The Russian invasion of Ukraine continues to cause effects felt 
throughout Europe and across the globe. One consequence of the 
conflict that has received less attention are the effects felt by 
corporations that do business in Russia. This research looks at the 
intersection of social activism and corporate reputation 
management in the immediate aftermath of the Ukraine invasion. 
Using event analysis, we explore the effect of withdrawal 
announcement on corporate sentiment in the three weeks following 
the invasion of Ukraine using X/ Twitter feeds. Results show that 
withdrawal announcement results in a cumulative decrease in 
negative sentiment towards the focal firm. Additionally, for those 
who maintain operations, analysis shows a cumulative increase in 
positive sentiment originating from the firm. Finally, a traditional 
stock event analysis shows a cumulative increase in stock price for 
those that cease operations in Russia. Overall, this research provides 
a novel examination of the intersection of social activism, corporate 
reputation management, and investor reactions using an event 
study.
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