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Reasons

Restatement

Quantitative Qualitative

Numerical Changes:
Changes in the financial statements;
Changes in the explanatory notes;
Changes in the value of IoE and dividends;
Changes in the unit of measurement;
Changes in the number of shares;
Disclosure/changes in the capital budget 
proposal.

Textual changes:
Changes in the financial statements;
Changes in the explanatory notes;
Changes in the auditors´report;
Changes in the management report;
Update/correction of registration data;
Presentation of a new disclosure channel;
Changes in disclosure to the market;
Submission of DFP for previous periods;
Resubmission due to na error in the
submission process.

Source: Adapted from Marques et al. (2016).
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Table 1 
Operationalization of control variables

Acronym Description Operationalization E.S. Studies

Alavit

POit
PLit

 (-)
Forti et al. (2015); Harakeh et al. (2020); 
Koo et al.

Beta
it

Cov(ri , rm )
Var(rm ) (-)

Dewasiri et al. (2017); Forti et al. (2015); 
Harakeh et al. (2020); Koo et al. (2017); 

et al.
 

Patra et al. (2012)

Big4it

otherwise.

(+)

Control
it

otherwise.
(+) Forti et al. (2015); Koo et al. (2017); 

DualCEOit CEO duality (+) Forti et al. (2015)

InvInstit (+)

LiqCorit

ACit
PCit

 (+)

et al. 
(2017); Forti et al. (2015); Harakeh 

 et al. (2020); Koo et al. (2017);  
Patra et al. (2012)

P/B
it

Price-to-
book (growth 
opportunity)

VmPLit
VcPLit

 (-)
Dewasiri et al. (2017);  

Forti et al. et al. (2017); 

Prej 
Acum)it-1

Accumulated 
loss

otherwise.

(-) Harakeh et al. (2020)

  
QRCAit

Board of 
Directors Directors. (+) Dewasiri et al. (2017)

Segmit

Corporate 

otherwise.

Dewasiri et al. (2017);  
Forti et al. (2015)

Tag100it
of 100% of (-) Forti et al. (2015)

Tam
it Ln(ATit) (+)

Dewasiri et al. (2017); Forti et al. (2015); 
Harakeh et al. (2020); Koo et al. (2017); 

 



Acronym Description Operationalization E.S. Studies

it ROE (-)
et al. 

(2020); Dewasiri et al. (2019);  
Patra et al. (2012)

Yieldsit

 Yieldsit  calculated by the ratio 

price.

(+)
et al. 

(2017); Koo et al. (2017);  
et al. (2020)

Ln(ATit) PLit  – Net Equity; VcPLi

VmPLit ACit  PCit PTit – Third-party Capital; Cov(ri,rm)  – 
Var(rm) Yieldsit

period; Yields
it-1

DTT: EY:
KPMG: PWC Tag100it: 



Table 2 

No Restatement
n = 1907

Restatement
n = 424

t-test

Quantitative 
variables

Mean Mín Máx Mean Mín Máx Dif -valor

Payout
it+1

Payoutit

Payoutit-1

Yieldsit+1

Yieldsit

Yieldsit-1

Alavit

Betait 0

LiqCorit

P/B
it

QRCA
it

Tamit

it

Note: :  :  Med:  Min: 
 Max:  Dif: 

 Payoutit+1:  Payoutit: 
 Payoutit-1:  Yieldsit+1: 

year;  Yieldsit:  Yieldsit-1:  Alavit:  
Betait:  LiqCorit: P/Bit:  QRCAit: 

 Tamit: it: 
 



H1 H2

 
Regression models analyzing hypotheses H1 and H2  

E.S. Payoutit
(1)

Payoutit+1
(2)

Reaprit
9,344*** (2,090) 14,584*** (2,832)

Yields
it-1

( + ) 7,517*** (0,281)

Yieldsit ( + ) 6,569*** (0,378)

it
( - )

Tam
it

( + )

LiqCorit
( + )

Alav
it

( - ) -1,124*** (0,250)

P/Bit ( - ) -1,068*** (0,163)

Betait
( - )

Tag100
it

( - )

Controlit ( + ) 27,069*** (2,789) 17,012*** (3,199)

QRCAit ( + )  0,283* (0,110)

PrejAcumit-1
( - ) -7,254*** (1,760)

DualCEO
it

( + ) -9,576** (3,159)

InvInstit ( + ) -5,483** (1,823) 4,820. (2,666)

DTTit
( + )

EYit
( + ) 13,758*** (2,106) -3,508

KPMG
it

( + ) -12,802*** (1,745) -8,731*** (2,478)

PwCit ( + ) 7,133*** (1,491) 2,050



E.S. Payoutit
(1)

Payoutit+1
(2)

1.177

R²

Total sum squared

Sum of squared residuals 2.670.000

F-statistic 3,709** 2,503**

Fixo Fixo

Pooled x EF (Chow) 1,382** 1,517***

42,151* 49,918**

Heteroscedasticity (BP) 118,660*** 109,000***

713 60,234***

Sim Sim

Sim Sim

Payoutit

Payoutit+1

H1 H2





 

Payoutit Payoutit+1

Reaprit

Yieldsit-1
0,261*** (0,008) 0,128*** (0,011)

Reaprit * Yieldsi
t-1

0,105*** (0,019) -0,127*** (0,032)

it -0,007*** (0,001)

Tamit
0,304*** (0,06)

LiqCorit
0,1*** (0,017)

Alavit -0,013* (0,005) -0,027*** (0,008)

P/Bit -0,02*** (0,003)

Betait
-0,334*** (0,081)

QRCA
it

0,008* (0,004)

Tag100it -0,377** (0,119)

Controlit
0,365*** (0,082) 0,596*** (0,094)

PrejAcumit-1
-0,552*** (0,055) -0,82*** (0,072)

InvInst
it

-0,356*** (0,097)

DTTit 0,359*** (0,067) 0,211** (0,079)

EYit
0,272*** (0,065)

KPMG
it

-0,415*** (0,06)

PwCit 0,186** (0,062)

Reaprit * PrejAcumit-1 0,236* (0,107) -0,461** (0,178)

Reaprit * DualCEOit
-0,508*** (0,135)

Reapr
it
 * EY

it
-0,357** (0,123)

Reaprit * KPMGit -0,488*** (0,119)

Reaprit * PwCit
-0,467*** (0,112) -0,472* (0,185)

Reaprit * N2it
0,528** (0,175) -0,603* (0,269)

Reapr
it
 * NM

it
0,410* (0,171) 0,505



Remaining controls Sim Sim

1011

Firms

Type EF EF

F-Statistic 183.590,38*** 88.206,08***

R2

Sim Sim

Não Não












