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2ld 2 SH|e fld: 2 40| m2t O
O LHES|AI 2N ZAIRet= 2l daia 2(-)e] &=y
» EAX QoM 2 MA™(model specification)d| 2} CtEA| LIEFS

¢ QIZAZE AT Al BNOEZ BT WY 0.84%p U (10% RAULE

[MX]] 222 0|4 [MX[] 222 0|2 5MA O M| E=
2HH R [SX] 6 OJ2F [SX] 5MA& OJ2F =
(1) (2) 3 4) (5) (6)
Treat 0.0181 ** 0.0176** -0.0028 -0.0020
[0.008] [0.009] [0.003] [0.003]
Post 0.0029 0.0013 0.0013 -0.0007
[0.002] [0.003] [0.002] [0.003]
TreatxPost -0.0088 -0.0087 -0.0040 -0.0040 -0.0084 * -0.0129**
[0.011] [0.011] [0.004] [0.004] [0.004] [0.005]
Constant 0.0065 *** 0.0164 0.0076 *** 0.0195 0.0089 *** 0.0496
[0.001] [0.015] [0.001] [0.016] [0.002] [0.111]
Observations 9534 9534 10141 10141 10840 10827
Adj. R—squared 0.001 0.003 0.000 0.002 0.000 0.030
Controls No No No No No Yes
Fixed Effects No Year, Ind No Year, Ind Year, Firm Year, Firm
=S xxx xx % Q Z17H 1% 5% 10% $Z0|M EAMOZ Q052 o|O|
2) ”g Of TZQXt= |CHtﬂ RXIeto| #&(clustering)df| Z718H HIAO 2 A=(Petersen, 2009)
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[XX|] 223 0| & [XMX]] 222 0|2t 6HAA 0y HA H=
[SHI] 5HHH 0|2t [SH|] 5HAH 0|2t
3.0% 1.0% 1.0%

2.0% \

0.5% 0.5%
1.0% \
0.0% 0.0% 0.0%
Pre Post Pre Post Pre Post
— PN Control — ) (V1 Control — (Y1
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[MX]] 222 0|4 [MX[] 222 0|2 5MA O M| E=
B O [SX] 6 OJ2F [SX] 5MA& OJ2F ==
(1) 2) 3) 4) (5) (6)
Treat 0.0368 *** 0.0338 *** -0.0048 ** -0.0045*
[0.012] [0.012] [0.002] [0.002]
Post 0.0023 0.0037 0.0007 0.0026
[0.002] [0.003] [0.002] [0.003]
TreatxPost -0.0294 ** -0.0293 ** -0.0010 -0.0007 -0.0104 ** -0.0157 ***
[0.013] [0.013] [0.003] [0.003] [0.005] [0.006]
Constant 0.0062 *** 0.0169 0.0072 *** 0.0228 0.0075 *** 0.0807
[0.001] [0.015] [0.001] [0.016] [0.002] [0.126]
Observations 9534 9534 10141 10141 10840 10827
Adj. R—squared 0.005 0.007 0.000 0.003 0.000 0.029
Controls No No No No No Yes
Fixed Effects No Year, Ind No Year, Ind Year, Firm Year, Firm

=

F )R R X 2 2128 1%, 5%, 10% 0N SAMLE {28 20|

2) 23 O HEQXt= 7YY @X1&H0| 2 (clustering)0fl Z745t BiAlo 2 A= (Petersen, 2009)
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[MX[] 223 O] 4 [MX[] 22 0|2t 5MAR Of 4 T H=
[SH|] 5MAH OJ2t [SH|] 5 OJ2t
6.0% 1.0% 1.0%
4.0% 0.5%
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Pre ost
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2ld - e =4 SH2| *2ld: T Mt S

O LHES|HZ2|ME ZAIQRaH= 23 - HiQl 2o = HXY 139 2(-)o] &aN
» SAN QoM Ktit A2 222 04 TN LotA &l

. OIZAZ AISEA| WRAXOZ 53 - HIQ 7 1,986THY ZHA (1% Qoaz
513 - HYQ oM [;ﬁl] Zt*-z._iool’gn [gil] 2__52._4 |3||':|'_f|:|5’_‘.j‘l19.:J Ol & XM L=
(Cro|: L)) [SH|] 5XA OJ2t [SA|] 5 OJ2t
(1) 2) 3) 4) (5) (6)
Treat 33.0912 ** 21.3290 -8.4172***  -5.0241*%
[13.253] [17.199] [2.319] [2.782]
Post 9.4654 ** 7.0026 7.3257 2.5688
[3.945] [5.400] [5.496] [4.034]
TreatxPost -38.7523***  -36.6142*** -6.8679 -6.0007 -19.8636*** —19.6330***
[14.034] [13.855] [5.969] [5.391] [6.880] [6.511]
Constant 7.6801***  61.8584* 10.0541***  68.1791* 9.4750*** 759.6784 ***
[1.605] [35.661] [1.959] [37.683] [3.590] [181.692]
Observations 9534 9534 10141 10141 10840 10827
Adj. R—squared 0.001 0.016 0.000 0.028 0.001 0.555
Controls No No No No No Yes
Fixed Effects No Year, Ind No Year, Ind Year, Firm Year, Firm
Zoq) e e X 2217k 19 5%, 10% $ENM SHHCEZ Qolae o)
2) 2s Of TZQXt= 7|°*t” RXIeto| #&(clustering)df| Z718H HIAO 2 A=(Petersen, 2009)
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[SX|] 5 02k [SXI] 5MAR OJ2t
60 20 20
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AMAAT 0|5 xH2(Event Study DID) 24 21t 27 12 SH 1= K=ol
> Al7| - FEO| 2t MX| Z240f| 0|&M0| EXHdl= 42,
TWFE "’HIIOHE MBS Hlw = Qlot HO|(bias)
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ISAE 43 A LREOE 2,128

ME (1% o4z

| AP A% Q9102 o)

+ BHOIZ 0|2t 7|H0| 61% ABH= S0t 259 /8 MUY 014 7] 89% A%
N [MX]] 222 0|4 [MX[] 222 0|2 5MA O -
ol o) [SX] 53otel 0jot [S] 5Hoie A =
- (1) (2) 3 4) (5) (6)
Treat 5.2041 *** 5.0289 *** 1.1187 *** 1.1265***
[0.382] [0.335] [0.058] [0.059]
Post 0.4574 *** 0.2785*** 0.5146 *** 0.7072 ***
[0.013] [0.019] [0.015] [0.018]
TreatxPost 3.0935 *** 3.12017 *** 1.2343*** 1.2396 *** 2.1092 *** 2.1258 ***
[0.247] [0.247] [0.068] [0.067] [0.109] [0.108]
Constant 0.7894 *** 0.5793 ** 0.8465 *** 0.9081 *** 1.0940***  -1.1282
[0.010] [0.288] [0.011] [0.094] [0.017] [1.021]
Observations 9534 9534 10141 10141 10840 10827
Adj. R—squared 0.655 0.683 0.448 0.470 0.489 0.505
Controls No No No No No Yes
Fixed Effects No Year, Ind No Year, Ind Year, Firm Year, Firm
ZDq) wex % % 2 247419 5%, 10% SEOIA EﬁPHOE% o|n|
2) 2s Of TZQXt= 7|°*t” RXIeto| #&(clustering)df| Z718H HIAO 2 A=(Petersen, 2009)
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ZA

IAIZE S

7

X8 0[4¢ 7|
: H SZ|BEME 2 B
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TUAAZE 7t

S 0| X{0] ZIA} EQIA|
AlSE A| WX OZ 1 85507 7t (1%
35% &5

O O|A X
=TT

371 QRIS = IIfY}

2! 30 2 35 > 40% (‘223 7HHtA AtH)

[MX[] 222 0|4 [MX[] 222 0|2 5MAR O p—
et Hoh [SH] 5Hiof2l jot [£H] 5of2 0] A
(1) 2) (3) 4) (5) (6)
Treat 6.6588 *** 6.4487 *** 1.5474*** 1.5536 ***
[0.491] [0.408] [0.065] [0.066]
Post 0.2562 *** 0.2708 *** 0.2564 *** 0.4168***
[0.010] [0.020] [0.010] [0.016]
TreatxPost 2.4603 *** 2.4995 *** 1.0386 *** 1.04017 *** 1.8548*** 1.8556 ***
[0.270] [0.261] [0.064] [0.063] [0.102] [0.101]
Constant 1.0459 *** 0.7798** 1.0893 *** 1.0613*** 1.4838***  -3,1287 ***
[0.013] [0.340] [0.012] [0.098] [0.017] [0.915]
Observations 9534 9534 10141 10141 10840 10827
Adj. R—squared 0.661 0.688 0.514 0.532 0.425 0.456
Controls No No No No No Yes
Fixed Effects No Year, Ind No Year, Ind Year, Firm Year, Firm
o) Fex %k % 2 7170 1%, 5%, 10% =0 EAEOZ Qolgts o|0
2) 23 Ot HEQXI= 7|°*t” Qe & (clustering)i| 248t HAIOZ A=(Petersen, 2009)
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O UReAE=| M ZAS|Fats R2AXQ A FRAMZL S/t Q12 = Ty
Z MY A A M= 1,855A2t Bt (1% g4z
« 22E 0| 7| Bt 35% S

o« LHES|HZ2IME ZALS] BEZIAIAIZE THAEE: 30 > 35 > 40% (‘223 7HEQtpy AtH)

Audit Hours (1000hr)

| T T T
-4 -3 -2 -1 0
Periods to Treatment

¢ Pre-treatment e P osi-treatment
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Ol s EHEH
O= OO0 =21 o
AL = = = ) o =HH-
O LR 3[A 22| M= ZAIL| Rt AIZIY AR L2 S0t UE 7t HHAYE2 ==Y
» 4 £ 0|= I.JHWO' A7 2= =0l
+ '1943('204) 0| A|ZHEf 1.58H(1.98H) A (1% e
A [MX]] 2= 04 [MX[] 2= 0|2 5MAR O -
Nty (S]] 5ioj@! Ojot [SX] 5ioi@! 0/t O &=
(1) ) (3) 4) (5) (6)
Treat -0.0525 -0.1435 -0.5196***  -(0.4763 ***
[0.144] [0.159] [0.123] [0.126]
Post 1.5496 *** 0.4135*** 1.9383 *¥** 2.1950 ***
[0.069] [0.087] [0.075] [0.100]
TreatxPost 0.0293 0.0310 0.0927 0.1105 -0.0980 0.0309
[0.147] [0.148] [0.167] [0.166] [0.128] [0.124]
Constant 7.8765 *** 8.6162 *** 8.0002 *** 8.7H41 *** 7.7709 *** 16.5011 ***
[0.062] [0.371] [0.056] [0.382] [0.054] [3.018]
Observations 9534 9534 10141 10141 10840 10827
Adj. R—squared 0.067 0.107 0.101 0.115 0.202 0.237
Controls No No No No No Yes
Fixed Effects No Year, Ind No Year, Ind Year, Firm Year, Firm

T

= 1)*** ** * O JW7}¢
— 17

1%, 5%, 10% =

oA SAECE
2) 2s Of TZQXt= 7|°*t” QArete| & (clustering)dl| &

we@s 20|
Z7dst HtAlO 2 A
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MZE(Petersen, 2009)
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2fX{ HFAHOH S 2 5 H
xI'Io—l =01 00 =20
O LHE2|A| &2| = ZALL|F 22t
H = oy [ - | IT I O dH-d
A gfoio] HoHZio = 4ot MFHE ZAISE 7 #Hd=2 =2Y
WS EAZIHIE N2 HPHE ANEE JH 2 K3 H14S Holoix]
25t e £(2021)2} L=l Au}
(K[| 222! Ol4 [MXI] 258 0[5t 5H212 0[4} —_—
| RHZEA] e Aol | [SX[] 58 OJ2t [SH[] 58 0|2t =
(1) ) (3) (4) (5) (6)
Treat -0.0258***  -(0.0208 *** -0.0239***  -0.0165***
[0.003] [0.003] [0.002] [0.002]
Post 0.0070 *** 0.0063 *** 0.0042 *** 0.0033
[0.001] [0.002] [0.002] [0.002]
TreatxPost -0.0039 -0.0037 0.0012 0.0012 -0.0007 -0.0008
[0.004] [0.004] [0.004] [0.004] [0.003] [0.003]
Constant 0.0675 *** 0.0891 *** 0.0697 *** 0.0949 *** 0.0648***  -0.3466 ***
[0.001] [0.008] [0.001] [0.008] [0.001] [0.096]
Observations 9249 9249 9885 9885 10506 10495
Adj. R—squared 0.011 0.051 0.013 0.054 0.003 0.072
Controls No No No No No Yes
Fixed Effects No Year, Ind No Year, Ind Year, Firm Year, Firm
Fo) e e %2 29H 1% 5%, 10% SZ0IN SEAMOR Q0/52 o
2) 23 ot BEQX= 7|8 QX8| & (clustering)ti] 2248t BIAIOZ A=(Petersen, 2009)
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Criminal History Category (Criminal History Points)
Offense I I I v \% VI
Level Oorl) (2or3) 4,5,6) (7,8,9) (10,11,12) (13 or more)
1 0-6 0-6 0-6 0-6 0-6 0-6
2 0-6 0-6 0-6 0-6 0-6
3 0-6 0-6 0-6 0-6 2-8 3-9
4 0-6 0-6 0-6 2-8 4-10 6-12
Zone A 5 0-6 0-6 1-7 4-10 6-12 9-15
6 0-6 1-7 2-8 6-12 9-15 12-18
7 0-6 2-8 4-10 8-14 | 12-18 | 15-21
8 0-6 4-10 6-12 10-16 15-21 18-24
9 4-10 6-12 8-14 12-18 18-24 21-27
Zone B 10 6-12 8-14 10-16 1521 2127 24-30
11 8-14 10-16 12-18 18-24 24-30 27-33
12 10-16 12-18 15-21 21-27 27-33 30-37
Zone C
13 12-18 15-21 18-24 24-30 30-37 33-41
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( Dodd-Frank L T2 St 24 - 2011 AlE)

October 2020 $114 million

Dependent Variable: F-SCORE

September 2021 $110 million . -
Entropy- Entropy-
April 2021 $50 million Unweighted  Unweighted balanced Unweighted balanced
March 2018 $50 million Sample period 2008-2014 2008-2014 2008-2014 2009-2013  2009-2013
June 2020 $50 million VARIABLES (1) (2) (3) (4) (5)
September 2018 $39 million NoFCA G*POST -0.184%** -0.124%* -0.217%** -0.126%* -0.233#**
. (-3 A3 (-7 576Y -3 3191 (=7 531 -2 175y
March 2019 337 milfen Observations 11,670 11.670 11,670 8,528 8.528
September 2021 $36 million Adjusted R-squared 0.550 0.606 0.441 0.635 0.460
March 2018 $33 million Firm FE Yes Yes Yes Yes Yes
September 2014 $30 million Year FE Yes Yes Yes Yes Yes

At=: SEC, 2021, Whistleblower Program
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Xtz: Berger & Lee (2022) Table 5. Effect of Dodd-Frank Whistleblower Program on F-score
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(1 (2) (3 4 (5) (6) (7 (8)
Bio-EGC —0.017° -0.032™" —0.036™ —-0.033™ —0.035™ —0.033™ —0.044™ —0.042"
(-1.79) (-3.22) (-2.95) (-2.96) (=2.97) (-2.76) (-2.96) (—2.48)
Includes Non-Accelerated Filers Yes No No No No No No No
Includes Accelerated Filers Yes Yes Yes Yes Yes Yes Yes Yes
Includes Large Accelerated Filers Yes Yes No Yes Yes Yes No No
Requires Manager [CFR No No No Yes Yes Yes Yes Yes
Industry Fixed Effects No No No No No No No Yes
Adjusted R* 0.016 0.019 0.018 0.019 0.019 0.020 0.019 0.022
Number of Firm Years 28.267 21,012 8,377 19,913 19,913 19,913 7.800 7.800

X2 Lewis & With (2019) Table 9. Financial Restatements of Bio—EGCs and Other Listed Issuers
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