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A. Forensic Areas and Words

We identify forensic finance papers by searching the text of papers for words related
forensic terms. See Table IA.1 for a list of the forensic words included in this analysis.
To check that this list of terms identifies fraud-related papers, we reviewed all words
individually and dropped terms for which more than 30% of the flagged papers were
false positives or which are frequently used in contexts that are not related to forensic
finance. For this analysis, we reviewed each word by examining papers that use the word
at least five times and have a total of at least 20 forensic words overall. For heavily-used
words that appear at least five times in more than ten papers, we reviewed a random
sample of ten papers. After checking individual words, we dropped words for which
more than 30% of the flagged papers were false positives or which are frequently used
in contexts that are not related to forensic finance. For example, we dropped “exploit”
because it frequently refers to an identification strategy, we dropped “lie” because it
frequently refers to something lying in an interval, and we dropped “crime” because
crime rates are frequently used as a control variable in non-forensic papers.

We categorize a paper as being forensic finance if it uses forensic terms at least 20
times or at least 10 times with at least one usage in the title or abstract. These cutoffs and
this list of words are somewhat subjective, but a manual review of 20 randomly selected
papers forensic papers indicates 80% of papers identified by this methodology are truly
forensic. The manual review consisted of reading the abstract and introduction of the
paper to determine if the paper was focused on topics that could potentially be something
that is illegal, illicit, or immoral, as opposed to using forensic terms in a neutral context.
At the cutoff of papers with exactly 20 forensic words, 53% are truly forensic based on
manual reviews, suggesting that this is a reasonable cutoff. For papers with a forensic
word in the title or abstract, we use the lower 10-word cutoff because the forensic rate
based on manual reviews is still 50% for papers with 10-12 forensic words. Inevitably,
this classification results in some false positives and also leaves out some forensic finance
research. In particular, these criteria miss a sizeable number of forensic papers with fewer
forensic words. We can identify these papers manually, but we did not add them to the
list in order to avoid subjectivity and maintain clear word-based criteria for inclusion.
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To check that our conclusions are not sensitive to the specific criteria we are using, we
repeat our trend and impact analysis with higher word count thresholds and dropping
“conflict of interest” from the list of forensic words since it could also be used in a non-
forensic context (see Internet Appendix Figures IA.2 to IA.10 and Tables IA.4 to IA.9).
Results are consistent with our baseline figures and tables across all specifications. We
include “conflict of interest” as a forensic word in our baseline analysis because it tends to
be used more in forensic papers, whereas non-forensic papers are more likely to use more
neutral terms such as “incentives” or “principal-agent.” A manual check of a random
subset of papers that heavily use “conflict of interest” indicates that 70% are forensic
papers, which is consistent with the threshold used for other terms.
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B. Supplemental Figures and Tables

Figure IA.1: JEL Classification at 3-Digit Level

This figure compares the composition of topics between forensic finance and other papers. It
shows the percentage of forensic finance papers in each field, classified by 3-digit JEL codes. The
large boxes represent the 2-digit JEL classification, while the inner small boxes represent the 3-digit
JEL classification. The smaller boxes in non-G category represent 1-digit non-G JEL codes. Non-G
category includes classifications outside the finance category. If a paper has 𝑛 > 1 JEL codes, each
JEL code is weighted by 1

𝑛 . The boxes are sized by number of papers, i.e. sum of the weights
of corresponding JEL code, in each field. The darker the red color, the higher the percentage of
forensic papers in each JEL classification. The percentage is trimmed at 1% and 15% level. For
the Journal of Financial Economics and recent papers in the Review of Financial Studies, we collect JEL
codes from papers’ published versions. For the Journal of Finance and earlier papers in the Review
of Financial Studies, we collect JEL codes from working paper versions of published papers, which
are available for 69% of papers.
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Figure IA.2: Trend of Forensic Finance Papers (Threshold of 40)

This figure shows the percentage of forensic finance papers among all published and forthcoming
papers in the top three finance journals between 2000 and April 2023. The top three finance journals
are the Journal of Finance (JF), Journal of Financial Economics (JFE), and Review of Financial Studies
(RFS). Editor announcements, presidential addresses, comments, book reviews are removed from
the sample. There are in total 6334 academic papers. A paper is categorized as being forensic
finance if it uses forensic words at least 20 times or at least 10 times with at least one usage in the
title or abstract. The percentages are calculated using the 5-year rolling window among all papers,
among JF papers, among JFE papers, and among RFS papers.
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Figure IA.3: Trend of Forensic Finance Papers (Threshold of 60)

This figure shows the percentage of forensic finance papers among all published and forthcoming
papers in the top three finance journals between 2000 and April 2023. The top three finance journals
are the Journal of Finance (JF), Journal of Financial Economics (JFE), and Review of Financial Studies
(RFS). Editor announcements, presidential addresses, comments, book reviews are removed from
the sample. There are in total 6334 academic papers. A paper is categorized as being forensic
finance if it uses forensic words at least 20 times or at least 10 times with at least one usage in the
title or abstract. The percentages are calculated using the 5-year rolling window among all papers,
among JF papers, among JFE papers, and among RFS papers.

5



Figure IA.4: Trend of Forensic Finance Papers
(Use threshold of 20 & drop “conflict of interest” from the list of forensic words)

This figure shows the percentage of forensic finance papers among all published and forthcoming
papers in the top three finance journals between 2000 and April 2023. The top three finance journals
are the Journal of Finance (JF), Journal of Financial Economics (JFE), and Review of Financial Studies
(RFS). Editor announcements, presidential addresses, comments, book reviews are removed from
the sample. There are in total 6334 academic papers. A paper is categorized as being forensic
finance if it uses forensic words at least 20 times or at least 10 times with at least one usage in the
title or abstract. The percentage are calculated using the 5-year rolling window among all papers,
among JF papers, among JFE papers, and among RFS papers.
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Figure IA.5: Google Scholar Citations and SSRN Downloads (Threshold of 40)

This figure shows the comparison of Google Scholar citations and SSRN downloads between
forensic finance and other papers. A paper is categorized as being forensic finance if it uses
forensic words at least 40 times or at least 20 times with at least one usage in the title or abstract.
In Panel A, it shows the 5-year rolling average Google Scholar citations of forensic finance (other)
papers. The full sample is used, which includes 6334 published and forthcoming papers in the top
three finance journals between 2000 and April 2023. In Panel B, it shows the 5-year rolling average
SSRN downloads of forensic finance (other) papers. The sample includes 5423 papers (87% of
papers in the full sample) which have posted a working paper version on SSRN. In both panels,
red represents forensic finance papers and grey represents all other papers in the sample. Both
Google Scholar citations and SSRN downloads are collected in 2023.

Panel A: Google Scholar Citation

Panel B: SSRN Downloads
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Figure IA.6: Google Scholar Citations and SSRN Downloads (Threshold of 60)

This figure shows the comparison of Google Scholar citations and SSRN downloads between
forensic finance and other papers. A paper is categorized as being forensic finance if it uses
forensic words at least 60 times or at least 30 times with at least one usage in the title or abstract.
In Panel A, it shows the 5-year rolling average Google Scholar citations of forensic finance (other)
papers. The full sample is used, which includes 6334 published and forthcoming papers in the top
three finance journals between 2000 and April 2023. In Panel B, it shows the 5-year rolling average
SSRN downloads of forensic finance (other) papers. The sample includes 5423 papers (87% of
papers in the full sample) which have posted a working paper version on SSRN. In both panels,
red represents forensic finance papers and grey represents all other papers in the sample. Both
Google Scholar citations and SSRN downloads are collected in 2023.

Panel A: Google Scholar Citation

Panel B: SSRN Downloads
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Figure IA.7: Google Scholar Citations and SSRN Downloads
(Use threshold of 20 & drop “conflict of interest” from the list of forensic words)

This figure shows the comparison of Google Scholar citations and SSRN downloads between
forensic finance and other papers. A paper is categorized as being forensic finance if it uses
forensic words at least 20 times or at least 10 times with at least one usage in the title or abstract.
In Panel A, it shows the 5-year rolling average Google Scholar citations of forensic finance (other)
papers. The full sample is used, which includes 6334 published and forthcoming papers in the top
three finance journals between 2000 and April 2023. In Panel B, it shows the 5-year rolling average
SSRN downloads of forensic finance (other) papers. The sample includes 5423 papers (87% of
papers in the full sample) which have posted a working paper version on SSRN. In both panels,
red represents forensic finance papers and grey represents all other papers in the sample. Both
Google Scholar citations and SSRN downloads are collected in 2023.

Panel A: Google Scholar Citation

Panel B: SSRN Downloads
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Figure IA.8: SEC Citations and Press Mentions (Threshold of 40)

This figure shows the comparison of SEC citations and press mentions between forensic finance
and other papers. A paper is categorized as being forensic finance if it uses forensic words at least
40 times or at least 20 times with at least one usage in the title or abstract. The circles (squares) show
the average SEC citations (press mentions) of papers published between year 𝑡 −4 and 𝑡, i.e. 5-year
rolling averages. The data points lie on 𝑡 = 𝑃𝑟𝑖𝑜𝑟 𝑌𝑒𝑎𝑟𝑠 on the left represent the average citations
of papers published between 2000 and 2015. Red represents forensic finance papers, while grey
represents all other papers in the sample. The SEC citations are collected from both proposed and
final SEC rules released between 2007 and April 2023. Press citations are obtained from Altmetric
and include news articles from various media outlets. Both SEC and press mentions are collected
in 2023.
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Figure IA.9: SEC Citations and Press Mentions (Threshold of 60)

This figure shows the comparison of SEC citations and press mentions between forensic finance
and other papers. A paper is categorized as being forensic finance if it uses forensic words at least
60 times or at least 30 times with at least one usage in the title or abstract. The circles (squares) show
the average SEC citations (press mentions) of papers published between year 𝑡 −4 and 𝑡, i.e. 5-year
rolling averages. The data points lie on 𝑡 = 𝑃𝑟𝑖𝑜𝑟 𝑌𝑒𝑎𝑟𝑠 on the left represent the average citations
of papers published between 2000 and 2015. Red represents forensic finance papers, while grey
represents all other papers in the sample. The SEC citations are collected from both proposed and
final SEC rules released between 2007 and April 2023. Press citations are obtained from Altmetric
and include news articles from various media outlets. Both SEC and press mentions are collected
in 2023.
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Figure IA.10: SEC Citations and Press Mentions
(Use threshold of 20 & drop “conflict of interest” from the list of forensic words)

This figure shows the comparison of SEC citations and press mentions between forensic finance
and other papers. A paper is categorized as being forensic finance if it uses forensic words at least
20 times or at least 10 times with at least one usage in the title or abstract. The circles (squares) show
the average SEC citations (press mentions) of papers published between year 𝑡 −4 and 𝑡, i.e. 5-year
rolling averages. The data points lie on 𝑡 = 𝑃𝑟𝑖𝑜𝑟 𝑌𝑒𝑎𝑟𝑠 on the left represent the average citations
of papers published between 2000 and 2015. Red represents forensic finance papers, while grey
represents all other papers in the sample. The SEC citations are collected from both proposed and
final SEC rules released between 2007 and April 2023. Press citations are obtained from Altmetric
and include news articles from various media outlets. Both SEC and press mentions are collected
in 2023.
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Table IA.1: List of Forensic Words

This table presents the full list of forensic words. Note that all variations of each term are taken
into account in the process of counting the total number of forensic words in the paper. The list
comprises not only general synonyms of fraud, corruption, and misreporting, but also specific
forensic finance terms including insider trading, earnings management, and political connection.
To minimize false positives, any term that frequently appeared in non-forensic contexts, wasn’t
regularly used in academic writing, or had over 30% of flagged papers deemed irrelevant, was
excluded. Each term was manually scrutinized for its application in papers to ensure its relevance
to forensic finance.

Accusation Embezzlement Misconduct
Alleged Evade Misdeed
Arrest Extortion Mislead

Back-Dating Felon Misreporting
Bribery Forgery Misrepresent
Cartel Fraud Misstate

Charlatan Graft Misuse
Cheat Illegal Nepotism

Chicanery Illegitimate Pirated
Collusion Illicit Politically Connected

Conflict of Interest Improper Prosecution
Conspiracy Impunity Revolving Door
Corruption Incriminate Scam
Counterfeit Indictment Self-Dealing
Crackdown Insider Trading Smuggle

Criminal Kickback Subversion
Criminology Laundering Swindler

Cronyism Lawsuit Theft
Deception Liar Trafficking
Defraud Malfeasance Tunneling

Dishonest Malpractice Underreporting
Dubious Manipulation Unethical

Earning Management Misappropriation Wrongdoing
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Table IA.2: Summary Statistics

This table shows the summary statistics of various measures of the impact of forensic finance
papers. When the threshold is set to 20 (40, 60), a paper is categorized as being forensic finance if
it uses forensic words at least 20 (40, 60) times or at least 10 (20, 30) times with at least one usage in
the title or abstract. All four measures of impact are collected in 2023. Press citations are obtained
from Altmetric and include posts from various news outlets. SEC citations are collected from SEC
proposed rules and SEC final rules released between 2007 and 2022.

Quartiles

Count Mean STD Min 1st 2nd 3rd Max

Google Scholar Citations

Using threshold of 20
Forensic 426 408.261 696.234 0 53.0 158.5 419.00 6700
Others 5908 355.442 657.403 0 52.0 151.0 399.00 12109

Using threshold of 40
Forensic 287 440.321 768.361 0 50.0 168.0 430.00 6700
Others 6047 355.135 654.404 0 52.0 151.0 399.00 12109

Using threshold of 60
Forensic 231 445.589 770.554 3 50.0 170.0 469.00 6700
Others 6103 355.717 655.466 0 52.0 151.0 398.50 12109

SSRN Downloads

Using threshold of 20
Forensic 355 1411.363 3041.492 7 439.5 834.0 1443.50 49480
Others 4787 1196.986 2291.675 1 347.0 675.0 1299.50 73180

Using threshold of 40
Forensic 237 1326.173 1826.700 7 427.0 835.0 1453.00 14673
Others 4905 1206.259 2373.822 1 351.0 678.0 1301.00 73180

Using threshold of 60
Forensic 192 1349.255 1834.489 7 436.5 902.0 1510.25 14673
Others 4950 1206.454 2369.162 1 352.0 677.0 1301.00 73180

Press Mentions (after 2015)

Using threshold of 20
Forensic 198 3.338 18.568 0 0.0 0.0 1.00 236
Others 2618 1.112 7.862 0 0.0 0.0 0.00 223

Using threshold of 40
Forensic 131 2.878 10.033 0 0.0 0.0 1.00 73
Others 2685 1.190 8.994 0 0.0 0.0 0.00 236

Using threshold of 60
Forensic 109 3.294 10.919 0 0.0 0.0 1.00 73
Others 2707 1.187 8.960 0 0.0 0.0 0.00 236

SEC Citations

Using threshold of 20
Forensic 426 0.258 0.719 0 0.0 0.0 0.00 5
Others 5908 0.138 0.607 0 0.0 0.0 0.00 11

Using threshold of 40
Forensic 287 0.279 0.757 0 0.0 0.0 0.00 5
Others 6047 0.139 0.608 0 0.0 0.0 0.00 11

Using threshold of 60
Forensic 231 0.286 0.738 0 0.0 0.0 0.00 5
Others 6103 0.140 0.610 0 0.0 0.0 0.00 11
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Table IA.3: Citation Regressions (Forensic Words)

This table examines the relationship between the number of forensic words and four main measures
of impact. We estimate the OLS regression of the form:

𝐶𝑖𝑡𝑎𝑡𝑖𝑜𝑛𝑖 = 𝛼 + 𝛽𝐹𝑜𝑟𝑒𝑛𝑠𝑖𝑐𝑊𝑜𝑟𝑑𝑠𝑖 + 𝐹𝐸𝑠 + 𝜖𝑖 ,

where 𝐹𝑜𝑟𝑒𝑛𝑠𝑖𝑐𝑊𝑜𝑟𝑑𝑠𝑖 is the number of forensic words paper 𝑖 uses. Fixed effects are indicated
at bottom of each column. As for JEL fixed effects, we assign each paper a unique JEL indicator
(non-G, G1, G2, G3, or other-G) based on the paper’s most common 1-digit and 2-digit JEL codes.
The full sample includes 6334 published and forthcoming papers in the top three finance journals
between 2000 and April 2023. There are 5142 (81%) papers for which we found a working paper
version on SSRN. For the Journal of Financial Economics and recent papers in the Review of Financial
Studies, we collect JEL codes from papers’ published versions. For the Journal of Finance and earlier
papers in the Review of Financial Studies, we collect JEL codes from working paper versions of
published papers, which are available for 69% of papers. All four measures of impact are collected
in 2023. Press citations are obtained from Altmetric and include posts from various news outlets.
SEC citations are collected from SEC proposed rules and SEC final rules released between 2007
and 2022. All dependent variables are winsorized at 95% percentile. Standard errors are clustered
by year and reported in parentheses.

Google Scholar SSRN Press SEC

(1) (2) (3) (4) (5) (6) (7) (8)

Forensic Words 0.413** 0.368** 1.390*** 1.624*** 0.004*** 0.004*** 0.001*** 0.001***
(0.174) (0.166) (0.432) (0.442) (0.001) (0.001) (0.000) (0.000)

JEL FE ✓ ✓ ✓ ✓
Journal FE ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓
Year FE ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓

Observations 6,334 5,423 5,142 4,768 2,816 2,642 6,334 5,423
𝑅2 0.311 0.340 0.036 0.067 0.028 0.030 0.024 0.031
Dep. Var. Mean 299.134 286.841 1001.224 1014.602 0.454 0.455 0.079 0.083

Clustered (Year) standard errors in parentheses
*** p<0.01, ** p<0.05, * p<0.1
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Table IA.4: Citation Regressions (Clustered by Year, Winsorized at 99%)

This table examines the difference in four main measures of impact between forensic finance and
other papers. We estimate the OLS regression of the form:

𝐶𝑖𝑡𝑎𝑡𝑖𝑜𝑛𝑖 = 𝛼 + 𝛽𝐹𝑜𝑟𝑒𝑛𝑠𝑖𝑐𝑖 + 𝐹𝐸𝑠 + 𝜖𝑖 ,

where 𝐹𝑜𝑟𝑒𝑛𝑠𝑖𝑐𝑖 is a dummy variable equals to 1 if paper 𝑖 is flagged as a forensic finance paper.
A paper is categorized as being forensic finance if it uses forensic words at least 20 times or at
least 10 times with at least one usage in the title or abstract. Fixed effects are indicated at bottom
of each column. As for JEL fixed effects, we assign each paper a unique JEL indicator (non-G, G1,
G2, G3, or other-G) based on the paper’s most common 1-digit and 2-digit JEL codes. The full
sample includes 6334 published and forthcoming papers in the top three finance journals between
2000 and April 2023. There are 5142 (81%) papers for which we found a working paper version
on SSRN. For the Journal of Financial Economics and recent papers in the Review of Financial Studies,
we collect JEL codes from papers’ published versions. For the Journal of Finance and earlier papers
in the Review of Financial Studies, we collect JEL codes from working paper versions of published
papers, which are available for 69% of papers. All four measures of impact are collected in 2023.
Press citations are obtained from Altmetric and include posts from various news outlets. SEC
citations are collected from SEC proposed rules and SEC final rules released between 2007 and
2022. All dependent variables are winsorized at 99% percentile. Standard errors are clustered by
year and reported in parentheses.

Google Scholar SSRN Press SEC

(1) (2) (3) (4) (5) (6) (7) (8)

Forensic 70.398 64.351 161.947* 220.115** 0.840* 0.867* 0.112*** 0.110***
(41.478) (41.760) (93.120) (95.356) (0.371) (0.380) (0.030) (0.033)

JEL FE ✓ ✓ ✓ ✓
Journal FE ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓
Year FE ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓

Observations 6,334 5,423 5,142 4,768 2,816 2,642 6,334 5,423
𝑅2 0.237 0.260 0.023 0.044 0.013 0.016 0.020 0.028
Dep. Var. Mean 341.047 327.518 1125.975 1140.646 0.799 0.816 0.131 0.136

Clustered (Year) standard errors in parentheses
*** p<0.01, ** p<0.05, * p<0.1
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Table IA.5: Citation Regressions (Clustered by Year, Not Winsorized)

This table examines the difference in four main measures of impact between forensic finance and
other papers. We estimate the OLS regression of the form:

𝐶𝑖𝑡𝑎𝑡𝑖𝑜𝑛𝑖 = 𝛼 + 𝛽𝐹𝑜𝑟𝑒𝑛𝑠𝑖𝑐𝑖 + 𝐹𝐸𝑠 + 𝜖𝑖 ,

where 𝐹𝑜𝑟𝑒𝑛𝑠𝑖𝑐𝑖 is a dummy variable equals to 1 if paper 𝑖 is flagged as a forensic finance paper.
A paper is categorized as being forensic finance if it uses forensic words at least 20 times or at
least 10 times with at least one usage in the title or abstract. Fixed effects are indicated at bottom
of each column. As for JEL fixed effects, we assign each paper a unique JEL indicator (non-G, G1,
G2, G3, or other-G) based on the paper’s most common 1-digit and 2-digit JEL codes. The full
sample includes 6334 published and forthcoming papers in the top three finance journals between
2000 and April 2023. There are 5142 (81%) papers for which we found a working paper version
on SSRN. For the Journal of Financial Economics and recent papers in the Review of Financial Studies,
we collect JEL codes from papers’ published versions. For the Journal of Finance and earlier papers
in the Review of Financial Studies, we collect JEL codes from working paper versions of published
papers, which are available for 69% of papers. All four measures of impact are collected in 2023.
Press citations are obtained from Altmetric and include posts from various news outlets. SEC
citations are collected from SEC proposed rules and SEC final rules released between 2007 and
2022. Standard errors are clustered by year and reported in parentheses.

Google Scholar SSRN Press SEC

(1) (2) (3) (4) (5) (6) (7) (8)

Forensic 68.429 62.144 210.990 275.602* 2.226 2.248 0.113*** 0.113***
(46.044) (47.634) (159.034) (153.219) (1.458) (1.466) (0.033) (0.037)

JEL FE ✓ ✓ ✓ ✓
Journal FE ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓
Year FE ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓

Observations 6,334 5,423 5,142 4,768 2,816 2,642 6,334 5,423
𝑅2 0.172 0.187 0.012 0.021 0.008 0.012 0.016 0.023
Dep. Var. Mean 358.995 346.159 1211.786 1232.633 1.268 1.317 0.146 0.149

Clustered (Year) standard errors in parentheses
*** p<0.01, ** p<0.05, * p<0.1
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Table IA.6: Citation Regressions (No Clustering, Winsorized at 95%)

This table examines the difference in four main measures of impact between forensic finance and
other papers. We estimate the OLS regression of the form:

𝐶𝑖𝑡𝑎𝑡𝑖𝑜𝑛𝑖 = 𝛼 + 𝛽𝐹𝑜𝑟𝑒𝑛𝑠𝑖𝑐𝑖 + 𝐹𝐸𝑠 + 𝜖𝑖 ,

where 𝐹𝑜𝑟𝑒𝑛𝑠𝑖𝑐𝑖 is a dummy variable equals to 1 if paper 𝑖 is flagged as a forensic finance paper.
A paper is categorized as being forensic finance if it uses forensic words at least 20 times or at
least 10 times with at least one usage in the title or abstract. Fixed effects are indicated at bottom
of each column. As for JEL fixed effects, we assign each paper a unique JEL indicator (non-G, G1,
G2, G3, or other-G) based on the paper’s most common 1-digit and 2-digit JEL codes. The full
sample includes 6334 published and forthcoming papers in the top three finance journals between
2000 and April 2023. There are 5142 (81%) papers for which we found a working paper version
on SSRN. For the Journal of Financial Economics and recent papers in the Review of Financial Studies,
we collect JEL codes from papers’ published versions. For the Journal of Finance and earlier papers
in the Review of Financial Studies, we collect JEL codes from working paper versions of published
papers, which are available for 69% of papers. All four measures of impact are collected in 2023.
Press citations are obtained from Altmetric and include posts from various news outlets. SEC
citations are collected from SEC proposed rules and SEC final rules released between 2007 and
2022. All dependent variables are winsorized at 95% percentile. Standard errors are reported in
parentheses.

Google Scholar SSRN Press SEC

(1) (2) (3) (4) (5) (6) (7) (8)

Forensic 38.926*** 37.454** 125.916** 163.412*** 0.303*** 0.315*** 0.069*** 0.069***
(15.031) (15.258) (50.308) (50.741) (0.079) (0.082) (0.013) (0.014)

JEL FE ✓ ✓ ✓ ✓
Journal FE ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓
Year FE ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓

Observations 6,334 5,423 5,142 4,768 2,816 2,642 6,334 5,423
𝑅2 0.310 0.340 0.035 0.066 0.017 0.019 0.021 0.029
Dep. Var. Mean 299.134 286.841 1001.224 1014.602 0.454 0.455 0.079 0.083

Standard errors in parentheses
*** p<0.01, ** p<0.05, * p<0.1
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Table IA.7: Citation Regressions (Clustered by Year, Winsorized at 95%, Threshold=40)

This table examines the difference in four main measures of impact between forensic finance and
other papers. We estimate the OLS regression of the form:

𝐶𝑖𝑡𝑎𝑡𝑖𝑜𝑛𝑖 = 𝛼 + 𝛽𝐹𝑜𝑟𝑒𝑛𝑠𝑖𝑐𝑖 + 𝐹𝐸𝑠 + 𝜖𝑖 ,

where 𝐹𝑜𝑟𝑒𝑛𝑠𝑖𝑐𝑖 is a dummy variable equals to 1 if paper 𝑖 is flagged as a forensic finance paper.
A paper is categorized as being forensic finance if it uses forensic words at least 40 times or at
least 20 times with at least one usage in the title or abstract. Fixed effects are indicated at bottom
of each column. As for JEL fixed effects, we assign each paper a unique JEL indicator (non-G, G1,
G2, G3, or other-G) based on the paper’s most common 1-digit and 2-digit JEL codes. The full
sample includes 6334 published and forthcoming papers in the top three finance journals between
2000 and April 2023. There are 5142 (81%) papers for which we found a working paper version
on SSRN. For the Journal of Financial Economics and recent papers in the Review of Financial Studies,
we collect JEL codes from papers’ published versions. For the Journal of Finance and earlier papers
in the Review of Financial Studies, we collect JEL codes from working paper versions of published
papers, which are available for 69% of papers. All four measures of impact are collected in 2023.
Press citations are obtained from Altmetric and include posts from various news outlets. SEC
citations are collected from SEC proposed rules and SEC final rules released between 2007 and
2022. All dependent variables are winsorized at 95% percentile. Standard errors are clustered by
year and reported in parentheses.

Google Scholar SSRN Press SEC

(1) (2) (3) (4) (5) (6) (7) (8)

Forensic 47.028* 44.106 119.191* 153.901** 0.399** 0.407** 0.076*** 0.082***
(26.327) (27.475) (67.187) (70.696) (0.142) (0.153) (0.020) (0.023)

JEL FE ✓ ✓ ✓ ✓
Journal FE ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓
Year FE ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓

Observations 6,334 5,423 5,142 4,768 2,816 2,642 6,334 5,423
𝑅2 0.310 0.340 0.034 0.065 0.017 0.020 0.020 0.029
Dep. Var. Mean 299.134 286.841 1001.224 1014.602 0.454 0.455 0.079 0.083

Clustered (Year) standard errors in parentheses
*** p<0.01, ** p<0.05, * p<0.1
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Table IA.8: Citation Regressions (Clustered by Year, Winsorized at 95%, Threshold=60)

This table examines the difference in four main measures of impact between forensic finance and
other papers. We estimate the OLS regression of the form:

𝐶𝑖𝑡𝑎𝑡𝑖𝑜𝑛𝑖 = 𝛼 + 𝛽𝐹𝑜𝑟𝑒𝑛𝑠𝑖𝑐𝑖 + 𝐹𝐸𝑠 + 𝜖𝑖 ,

where 𝐹𝑜𝑟𝑒𝑛𝑠𝑖𝑐𝑖 is a dummy variable equals to 1 if paper 𝑖 is flagged as a forensic finance paper.
A paper is categorized as being forensic finance if it uses forensic words at least 60 times or at
least 30 times with at least one usage in the title or abstract. Fixed effects are indicated at bottom
of each column. As for JEL fixed effects, we assign each paper a unique JEL indicator (non-G, G1,
G2, G3, or other-G) based on the paper’s most common 1-digit and 2-digit JEL codes. The full
sample includes 6334 published and forthcoming papers in the top three finance journals between
2000 and April 2023. There are 5142 (81%) papers for which we found a working paper version
on SSRN. For the Journal of Financial Economics and recent papers in the Review of Financial Studies,
we collect JEL codes from papers’ published versions. For the Journal of Finance and earlier papers
in the Review of Financial Studies, we collect JEL codes from working paper versions of published
papers, which are available for 69% of papers. All four measures of impact are collected in 2023.
Press citations are obtained from Altmetric and include posts from various news outlets. SEC
citations are collected from SEC proposed rules and SEC final rules released between 2007 and
2022. All dependent variables are winsorized at 95% percentile. Standard errors are clustered by
year and reported in parentheses.

Google Scholar SSRN Press SEC

(1) (2) (3) (4) (5) (6) (7) (8)

Forensic 54.160* 52.804 132.025* 167.722* 0.448** 0.452** 0.083*** 0.088***
(29.440) (34.004) (76.930) (83.277) (0.177) (0.188) (0.022) (0.025)

JEL FE ✓ ✓ ✓ ✓
Journal FE ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓
Year FE ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓

Observations 6,334 5,423 5,142 4,768 2,816 2,642 6,334 5,423
𝑅2 0.311 0.340 0.034 0.065 0.018 0.020 0.020 0.028
Dep. Var. Mean 299.134 286.841 1001.224 1014.602 0.454 0.455 0.079 0.083

Clustered (Year) standard errors in parentheses
*** p<0.01, ** p<0.05, * p<0.1
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Table IA.9: Citation Regressions
(Clustered by Year, Winsorized at 95%, Use threshold of 20,
Drop “conflict of interest” from the list of forensic words)

This table examines the difference in four main measures of impact between forensic finance and
other papers. We estimate the OLS regression of the form:

𝐶𝑖𝑡𝑎𝑡𝑖𝑜𝑛𝑖 = 𝛼 + 𝛽𝐹𝑜𝑟𝑒𝑛𝑠𝑖𝑐𝑖 + 𝐹𝐸𝑠 + 𝜖𝑖 ,

where 𝐹𝑜𝑟𝑒𝑛𝑠𝑖𝑐𝑖 is a dummy variable equals to 1 if paper 𝑖 is flagged as a forensic finance paper.
A paper is categorized as being forensic finance if it uses forensic words at least 20 times or at
least 10 times with at least one usage in the title or abstract. Fixed effects are indicated at bottom
of each column. As for JEL fixed effects, we assign each paper a unique JEL indicator (non-G, G1,
G2, G3, or other-G) based on the paper’s most common 1-digit and 2-digit JEL codes. The full
sample includes 6334 published and forthcoming papers in the top three finance journals between
2000 and April 2023. There are 5142 (81%) papers for which we found a working paper version
on SSRN. For the Journal of Financial Economics and recent papers in the Review of Financial Studies,
we collect JEL codes from papers’ published versions. For the Journal of Finance and earlier papers
in the Review of Financial Studies, we collect JEL codes from working paper versions of published
papers, which are available for 69% of papers. All four measures of impact are collected in 2023.
Press citations are obtained from Altmetric and include posts from various news outlets. SEC
citations are collected from SEC proposed rules and SEC final rules released between 2007 and
2022. All dependent variables are winsorized at 95% percentile. Standard errors are clustered by
year and reported in parentheses.

Google Scholar SSRN Press SEC

(1) (2) (3) (4) (5) (6) (7) (8)

Forensic 54.342* 53.175* 161.496** 196.385*** 0.362** 0.375** 0.064*** 0.069***
(27.393) (26.739) (63.916) (64.914) (0.114) (0.123) (0.019) (0.022)

JEL FE ✓ ✓ ✓ ✓
Journal FE ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓
Year FE ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓

Observations 6,334 5,423 5,142 4,768 2,816 2,642 6,334 5,423
𝑅2 0.311 0.340 0.035 0.067 0.018 0.020 0.020 0.028
Dep. Var. Mean 299.134 286.841 1001.224 1014.602 0.454 0.455 0.079 0.083

Clustered (Year) standard errors in parentheses
*** p<0.01, ** p<0.05, * p<0.1
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Table IA.11: Flagged Forensic Finance Papers

This table presents the full list of flagged forensic finance papers. A paper is categorized as being forensic
finance if it uses forensic words at least 20 times or at least 10 times with at least one usage in the title or
abstract. There are in total 426 flagged among 6334 published and forthcoming papers in the top three finance
journals between 2000 and April 2023. The papers are ranked by the overall number of forensic words. The
journal is indicated by the background color.

𝑁 Forensic Words

Title Authors Year Title &
Abstract

Overall

Sex, Drugs, and Bitcoin: How Much Illegal... Foley, Karlsen, and Putnin, š 2019 5 560
Corruption Culture and Corporate Misconduct Liu 2016 10 451
Asset Quality Misrepresentation by Financial... Piskorski, Seru, and Witkin 2015 6 444
Predicting Fraud by Investment Managers Dimmock and Gerken 2012 9 396
Financial Fraud, Director Reputation, and... Fich and Shivdasani 2007 10 388
Booms, Busts, and Fraud Povel, Singh, and Winton 2007 8 371
Corporate Scandals and Household Stock Market... Giannetti and Wang 2016 5 359
Who Facilitated Misreporting in Securitized Loans? Griffin and Maturana 2016 7 358
Option Backdating and Board Interlocks Bizjak, Lemmon, and Whitby 2009 5 355
Corporate Fraud and Business Conditions: Evidence... Wang, Winton, and Yu 2010 5 328
Competition and Misconduct Thanassoulis 2023 5 326
CEO Connectedness and Corporate Fraud Khanna, Kim, and Lu 2015 7 319
Is Fraud Contagious? Coworker Influence on... Dimmock, Gerken, and Graham 2018 7 317
Corruption in Bank Lending to Firms:... Barth et al. 2009 6 299
Media Ownership, Concentration and Corruption in... Houston, Lin, and Ma 2011 8 296
Real Estate Shocks and Financial Advisor... Dimmock, Gerken, and Alfen 2021 5 296
Bribes and Firm Value Zeume 2017 5 292
Suspect CEOs, Unethical Culture, and Corporate... Biggerstaff, Cicero, and Puckett 2015 5 284
Internal Corporate Governance, CEO Turnover, and... Hazarika, Karpoff, and Nahata 2012 5 275
Accountability of Independent Directors: Evidence... Brochet and Srinivasan 2014 4 270
The Relation Between Equity Incentives and... Armstrong et al. 2013 6 263
Corruption, Political Connections, and Municipal... Butler, Fauver, and Mortal 2009 9 263
Importing Corruption Culture From Overseas:... Debacker, Heim, and Tran 2015 7 259
Political Connections and the Informativeness of... Jagolinzer et al. 2020 5 256
US Political Corruption and Firm Financial... Smith 2016 7 255
The Law and Economics of Self-Dealing Djankov et al. 2008 3 250
Executives’ “Off-the-Job” Behavior, Corporate... Davidson, Dey, and Smith 2015 5 248
Managerial Incentives and Stock Price Manipulation Peng and Röell 2014 4 244
Institutional Monitoring Through Shareholder... Cheng et al. 2010 4 236
Robust Benchmark Design Duffie and Dworczak 2021 2 227
Opportunism as a Firm and Managerial Trait:... Ali and Hirshleifer 2017 5 226
CEO Horizon, Optimal Pay Duration, and the... Marinovic and Varas 2019 3 225
Why Do Firms Evade Taxes? The Role of Information...Beck, Lin, and Ma 2014 3 224
An Equilibrium Model of Incentive Contracts in... Goldman and Slezak 2006 5 223
The Manipulation of Executive Stock Option... Cicero 2009 5 222
Who Blows the Whistle on Corporate Fraud? Dyck, Morse, and Zingales 2010 4 222
Short Sellers and Financial Misconduct Karpoff and Lou 2010 7 217
The World Price of Insider Trading Bhattacharya and Daouk 2002 6 214
Information Versus Investment Terry, Whited, and Zakolyukina 2023 2 210
Offshore Schemes and Tax Evasion: The Role of... Chernykh and Mityakov 2017 3 209
Earnings Management, Stock Issues, and... Ducharme, Malatesta, and Sefcik 2004 5 198
The Consequences of Managerial Indiscretions:... Cline, Walkling, and Yore 2018 2 197
Does Reputation Limit Opportunistic Behavior in... Atanasov, Ivanov, and Litvak 2012 2 197
Revealing Corruption: Firm and Worker Level... Colonnelli et al. 2022 6 195
Litigation Risk, Strategic Disclosure and the... Hanley and Hoberg 2012 3 195

Journal JF JFE RFS (Continued)
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Table IA.11 Flagged Forensic Finance Papers (Continued)

𝑁 Forensic Words

Title Authors Year Title &
Abstract

Overall

Can Ethics Be Taught? Evidence From Securities... Kowaleski et al. 2020 2 190
Do an Insider’s Wealth and Income Matter in the... Kallunki et al. 2018 3 188
Competition and Manipulation in Derivative... Zhang 2022 6 185
How Does Law Affect Finance? An Examination of... Atanasov et al. 2010 8 180
A Theory of Financial Media Goldman et al. 2022 3 179
Deleting Misconduct: The Expungement of... Honigsberg and Jacob 2021 6 177
Did Dubious Mortgage Origination Practices... Griffin and Maturana 2016 5 174
Insider Trading Restrictions and Analysts’... Bushman, Piotroski, and Smith 2005 4 171
Information Networks: Evidence From Illegal... Ahern 2017 4 170
Can Strong Creditors Inhibit Entrepreneurial... Ersahin, Irani, and Waldock 2021 1 169
Short Selling and Earnings Management: A... Fang, Huang, and Karpoff 2016 4 163
Do Hedge Funds Manipulate Stock Prices? Ben-David et al. 2013 3 159
Does Target Firm Insider Trading Signal the... Suk and Wang 2021 2 158
The Economics of Fraudulent Accounting Kedia and Philippon 2009 5 153
Exchange Trading Rules and Stock Market Liquidity Cumming, Johan, and Li 2011 5 152
Reputation Penalties for Poor Monitoring of... Ertimur, Ferri, and Maber 2012 2 151
Anticollusion Enforcement: Justice for Consumers... Dasgupta and Žaldokas 2019 1 151
The Invisible Hand of Short Selling: Does Short... Massa, Zhang, and Zhang 2015 4 150
Insider Trades and Demand by Institutional and... Sias and Whidbee 2010 2 146
The Geography of Financial Misconduct Parsons, Sulaeman, and Titman 2018 3 146
Suspicious Patterns in Hedge Fund Returns and the... Bollen and Pool 2012 5 143
Taking the Long Way Home: U.S. Tax Evasion and... Hanlon, Maydew, and Thornock 2015 7 142
Taxes, Theft, and Firm Performance Mironov 2013 2 141
The Dog That Did Not Bark: Insider Trading and... Marin and Olivier 2008 3 140
Politically Connected Private Equity and... Faccio and Hsu 2017 5 139
Insider Trading Laws and Stock Price... Fernandes and Ferreira 2009 3 139
Political Connections and Corporate Bailouts Faccio, Masulis, and Mcconnell 2006 6 139
Blockchain Disruption and Smart Contracts Cong and He 2019 1 137
Did FinTech Lenders Facilitate PPP Fraud? Griffin, Kruger, and Mahajan 2023 2 135
Industry Structure and the Strategic Provision of... Lehar, Song, and Yuan 2020 2 134
Breaking Down the Barriers: Competition,... Shivdasani and Song 2011 1 134
Do Politically Connected Boards Affect Firm Value? Goldman, Rocholl, and So 2009 4 133
Can Foreign Firms Bond Themselves Effectively by... Siegel 2005 1 133
The Impact of Performance-Based Compensation on...Burns and Kedia 2006 6 132
The Economics of Conflicts of Interest in... Mehran and Stulz 2007 5 130
Why Do Corporate Managers Misstate Financial... Efendi, Srivastava, and Swanson 2007 3 130
Cronyism and Capital Controls: Evidence From... Johnson and Mitton 2003 2 128
The Politics of Government Investment Duchin and Sosyura 2012 3 128
The Consequences to Managers for Financial... Karpoff, Lee, and Martin 2008 5 127
Business Groups and Tunneling: Evidence From... Baek, Kang, and Lee 2006 3 127
Inside Brokers Li, Mukherjee, and Sen 2021 4 127
Unchecked Intermediaries: Price Manipulation in... Khwaja and Mian 2005 3 122
Earnings Management and Investor Protection: An... Leuz, Nanda, and Wysocki 2003 4 121
The Value of Offshore Secrets: Evidence From the... O’Donovan, Wagner, and Zeume 2019 2 118
Political Influence and the Renegotiation of... Brogaard, Denes, and Duchin 2021 1 118
Spare Tire? Stock Markets, Banking Crises, and... Levine, Lin, and Xie 2016 0 117
Decoding Inside Information Cohen, Malloy, and Pomorski 2012 2 115
Decentralization Through Tokenization Sockin and Xiong 2023 0 114
Financial and Legal Constraints to Growth: Does... Beck et al. 2005 3 114
Disguised Corruption: Evidence From Consumer... Agarwal et al. 2020 3 112
Explaining CEO Retention in Misreporting Firms Beneish, Marshall, and Yang 2017 3 108
Should One Hire a Corrupt CEO in a Corrupt... Mironov 2015 6 108
Impediments to Financial Trade: Theory and... Gârleanu, Panageas, and Yu 2020 0 106
Fraudulent Income Overstatement on Mortgage... Mian and Sufi 2017 3 106
Insider Investment Horizon Akbas, Jiang, and Koch 2020 1 105

Journal JF JFE RFS (Continued)24



Table IA.11 Flagged Forensic Finance Papers (Continued)

𝑁 Forensic Words

Title Authors Year Title &
Abstract

Overall

Market Manipulation: A Comprehensive Study of... Jiang, Mahoney, and Mei 2005 5 105
Analyst Coverage and Earnings Management Yu 2008 4 105
IQ From IP: Simplifying Search in Portfolio Choice Chen et al. 2020 2 104
Portfolio Performance Manipulation and... Goetzmann et al. 2007 3 103
Corporate Policies Restricting Trading by Insiders Bettis, Coles, and Lemmon 2000 2 102
Trust Busting: The Effect of Fraud on Investor... Gurun, Stoffman, and Yonker 2018 2 102
Do Investment Banks Compete in IPOs?: The Advent... Hansen 2001 3 101
When the Local Newspaper Leaves Town: The Effects... Heese et al. 2022 4 101
Trust and Insurance Contracts Gennaioli et al. 2022 0 101
Politically Connected CEOs, Corporate Governance,... Fan, Wong, and Zhang 2007 4 100
Disclosure Frequency and Earnings Management Jo and Kim 2007 5 99
Do Labor Markets Discipline? Evidence From RMBS... Griffin, Kruger, and Maturana 2019 2 99
Regulation of Charlatans in High-Skill Professions Berk and Binsbergen 2022 4 97
Tunneling Through Intercorporate Loans: The China... Jiang, Lee, and Yue 2010 1 97
Managerial Myopia and the Mortgage Meltdown Kolasinski and Yang 2018 1 94
Borrower Misreporting and Loan Performance Garmaise 2015 3 94
Litigation Risk and IPO Underpricing Lowry and Shu 2002 0 94
Regulatory Transparency and the Alignment of... Hutton, Shu, and Zheng 2022 0 93
Political Capital and Moral Hazard Kostovetsky 2015 3 92
Market Timing and Managerial Portfolio Decisions Jenter 2005 1 92
Tunnel-Proofing the Executive Suite:... Noe 2009 1 89
Manipulation in the VIX? Griffin and Shams 2018 2 89
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The Effectiveness of Reputation as a Disciplinary... Fang and Yasuda 2009 3 69
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Conflicts of Interest and Stock Recommendations:... Kadan et al. 2009 1 45
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CEO Incentives and Earnings Management Bergstresser and Philippon 2006 2 44
Do Investors Trade More When Stocks Have... Griffin, Nardari, and Stulz 2007 1 44
The Job Rating Game: Revolving Doors and Analyst... Kempf 2020 2 43

Journal JF JFE RFS (Continued)26



Table IA.11 Flagged Forensic Finance Papers (Continued)

𝑁 Forensic Words

Title Authors Year Title &
Abstract

Overall

Insider Trading in Credit Derivatives Acharya and Johnson 2007 2 43
Asset Management Within Commercial Banking... Ferreira, Matos, and Pires 2018 1 42
Public and Private Enforcement of Securities... Jackson and Roe 2009 0 42
Are Fairness Opinions Fair? The Case of Mergers... Kisgen, Qian, and Song 2009 0 42
Intragroup Propping: Evidence From the... Bae, Cheon, and Kang 2008 0 42
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Asset Management and Investment Banking Berzins, Liu, and Trzcinka 2013 1 34
Authority, Consensus, and Governance Chakraborty and Yılmaz 2017 0 33
Common Ownership and Competition in Product... Koch, Panayides, and Thomas 2021 0 33
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The Impact of Governance Reform on Performance... Price, Román, and Rountree 2011 1 30
What Happens in Nevada? Self-Selecting Into Lax... Barzuza and Smith 2014 1 30
Brokers Versus Retail Investors: Conflicting... Egan 2019 0 30
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Fintech, Regulatory Arbitrage, and the Rise of... Buchak et al. 2018 1 28
Hedge Funds: Pricing Controls and the Smoothing... Cassar and Gerakos 2011 2 27
Strategic Trading Behavior and Price Distortion... Merrick, Naik, and Yadav 2005 2 27
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Politicizing Consumer Credit Akey, Heimer, and Lewellen 2021 0 24
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