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Abstract

We examine the effects of regulators’ press releases on employee whistleblowing. As a setting, we
use quasi-random variation arising from a cutoff rule the Occupational Safety and Health
Administration (OSHA) followed in its press releases about facilities that violated safety
regulations. After a press release, the number of whistleblower tips increases by approximately
15% at nearby facilities in the same industry. This effect is stronger when the press release
highlights OSHA’s whistleblowing program, features misconduct reported by whistleblowers, or
receives news coverage. Further, the effect is amplified in counties with stronger employee
protections and less OSHA monitoring. Additional whistleblower tips lead to more OSHA
inspections, more detected violations, and fewer workplace injuries. Taken together, our results
indicate that regulators’ press releases enhance the efficacy of regulatory oversight and improve
workplace safety.
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1. Introduction

Whistleblowing has become a popular tool for regulators to obtain access to information about
corporate misconduct (e.g., Call et al. 2018; Dyck et al. 2010). However, a key challenge for
regulators is to tap into employees’ knowledge about potential misconduct. Employees are often
unaware of regulators’ whistleblowing programs or reluctant to speak up as they are uncertain
about regulators’ willingness to investigate tips and concerned about retaliation from their
employers (Heese and Pérez-Cavazos 2021, 2024). To address these challenges, regulators
increasingly issue press releases that describe the role of whistleblowers in enforcement actions
and promote regulators’ whistleblower programs (e.g., Duguay et al. 2024; Johnson 2020).!
However, whether and to what extent press releases affect whistleblowing are open questions. This
paper addresses this question by examining the change in whistleblower tips following press
releases concerning enforcement actions issued by the Occupational Safety and Health
Administration (OSHA), the regulatory agency responsible to set and enforce workplace safety
and health standards in the United States.

OSHA issues press releases about facilities that violated safety and health regulations with
the intention to expose violators to public scrutiny and educate other companies and their workers
about OSHA'’s enforcement actions and policies, including its whistleblower program (Michaels
2010; Morrison 2012). OSHA’s press releases name the company violating laws, describe the
specific violation, and regularly mention OSHA’s whistleblower program as a means for

employees to trigger an OSHA inspection.

! The Securities and Exchange Commission (SEC) as well as the Commodity Futures Trading Commission (CFTC),
for example, publish news regarding whistleblower awards and whistleblowers’ role in enforcement activities on their
website (CFTC 2024; SEC 2024).



From a research-design perspective, our setting has three advantages. First, a common
challenge in examining the effect of regulatory policies on behavior is that policies typically
include various new provisions, making it difficult to isolate the effect of one specific provision,
such as a press release, on whistleblower behavior. In contrast, the policy we exploit did not include
other changes, such as financial rewards for whistleblowing or new protections against retaliation,
allowing us to identify the effect of press releases on whistleblowing. Second, OSHA’s press
release policy also introduces quasi-random variation in the issuance of a press release because
OSHA issues a press release for violations with penalties above a penalty threshold, but not for
those below a certain threshold (Johnson 2020). We exploit this policy to compare changes in the
number of whistleblower tips among firms within the same industry located in counties that feature
a violation in a press release to those located in counties from the same state where a violation
occurred, but no press release was issued as the penalty amount was below the threshold. Our final
sample includes 554 press releases and 359 counties during the period January 2003 to June 2023.
Using this sample, we employ a stacked difference-in-differences methodology, including
industry-county-cohort fixed effects to control for time-invariant industry-county characteristics
and time-cohort fixed effects to control for time trends as well as controls for local safety and
economic conditions. Third, while prior studies typically rely on a fraction of whistleblower tips,
we use a novel dataset that includes all whistleblower tips filed with OSHA obtained via Freedom
of Information Act (FOIA) requests (Leonelli 2024).2 The dataset comprises of more than one
million tips and allows us to identify the geographic origin of the tip, the company accused of

violating workplace safety rules as well as the violation type.

2 Note that OSHA typically refers to these tips as “complaints.” For ease of exposition, we refer to “(whistleblower)
tips” throughout the study.



From a theoretical standpoint, the effect of OSHA’s press releases on employee
whistleblowing is ambiguous. On the one hand, press releases could result in more whistleblowing
by increasing awareness of OSHA’s whistleblower program, as they regularly highlight OSHA’s
whistleblower program and the role of whistleblowers as an important source of information for
OSHA'’s enforcement actions. In fact, OSHA regularly receives feedback from industry and
employee representatives that workers are often unaware of OSHA’s whistleblower program (e.g.,
GAO 2014; Popovich 2022). Second, OSHA’s press releases also communicate to potential
whistleblowers that OSHA is willing to take action against companies that violate safety and health
rules. Potential whistleblowers are often concerned that regulators do not act on their tip,
potentially suppressing tips filed with regulators. Surveys suggest that 39% of employees who
experience workplace misconduct lack confidence that their issues will be addressed fairly or even
taken seriously (Leonelli 2023; Muller 2022).° Finally, the press release also disseminates
information about what actions constitute an OSHA violation, helping whistleblowers to identify
potential misconduct in their own organization. Under this view, we would expect that OSHA’s
press releases reduce information frictions and thereby increase the number of whistleblower tips.

On the other hand, it is also possible that OSHA’s press releases are inconsequential for at
least three reasons. First, OSHA’s press releases in isolation may be insufficient to overcome
employees’ retaliation concerns, which ultimately may discourage potential whistleblowers from
reporting possible corporate misconduct to OSHA. Retaliation concerns are typically the most
important reason for employees to remain silent (e.g., Heese and Pérez-Cavazos 2021; IBE 2024).
Second, press releases alone may be ineffective in increasing whistleblowing, as it is unlikely that

workers read OSHA’s press releases. As a result, workers may remain unaware of the violations or

3 Leonelli (2023), for example, finds in a survey of almost 4,000 employees that about half of the survey respondents
think that regulators are uninterested or unable to bring enforcement actions against companies.
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regulatory actions publicized. Instead, local newspapers play an important role in disseminating
information about OSHA’s enforcement actions (e.g., Johnson 2020). Thus, without news
coverage, OSHA’s press releases may be ineffective. Third, companies are subject to OSHA
inspections, regardless of regulatory press releases (e.g., Raghunandan and Ruchti 2024). This
ongoing monitoring by OSHA creates incentives for companies to ensure safe and fair working
conditions, as workplace safety violations can trigger reputational and financial costs related to
litigation, wage premiums, investor perceptions, negative press coverage, and the ability to attract
and retain skilled employees (Caskey and Ozel 2017; Herrera 2020; Samuels et al. 2021).* Under
this view, regulators’ press releases may not affect employee whistleblowing. Ultimately, whether
and the extent to which press releases affect employee whistleblowing are empirical questions.

Our main results show that an OSHA press release increases the number of whistleblower
tips by approximately 15% in treated counties. This effect is economically significant, as it
translates to an increase of about 0.83 whistleblower tips per county-industry over the six months
following a press release, relative to a baseline of 0.91 tips per county-industry-month. >
Collectively, the 554 press releases in our sample lead to approximately 460 additional
whistleblower tips. Overall, these findings indicate that OSHA’s press releases are associated with
an increase in employee whistleblower tips, suggesting that press releases can play an important
role in helping regulators obtain more whistleblower tips.

We expect that the reason for these results is that press releases reduce employees’
information frictions by informing them about OSHA’s whistleblower program and reducing

uncertainty about OSHA’s willingness to pursue employee tips. However, a limitation of our main

4 For example, workplace accidents can increase workers’ wage demands (Viscusi 2010; Wei 2007) and may result in
a loss of contracts that require a minimum safety record (e.g., Army 2017, §4).

5 We calculate the effect of a press release as follows: 0.91 (average number of tips per county-industry-month) x 6
(number of months) x 15.14% (treatment effect) = 0.83 additional tips on average.
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tests is that they arguably only indirectly shed light on these potential explanations. To examine
them more directly, we conduct two cross-sectional tests. First, we examine whether the increase
in whistleblower tips is stronger after a press release that explicitly promotes OSHA’s
whistleblowing program. For these tests, we analyze the text of each press release and identify
those press releases that mention OSHA’s whistleblowing program. We find that the effect on
whistleblowing is concentrated in press releases that explicitly mention OSHA’s whistleblowing
program. Second, we examine whether the effect is stronger for press releases covering
enforcement actions that were triggered by whistleblowers. The intuition for this test is that
highlighting the role of a whistleblower in an enforcement action can reduce whistleblowers’
uncertainty regarding OSHA’s willingness to pursue cases against companies. We find support for
this hypothesis. Taken together, these findings suggest that press releases are particularly effective
in soliciting tips from employees if they highlight the regulators’ whistleblowing program and the
role of whistleblowers in an enforcement action, thereby reducing employees’ information
frictions.

However, our discussion above also suggests that press releases may have a weaker effect
on employee whistleblowing when 1) retaliation concerns are high, 2) there is a lack of information
dissemination, or 3) OSHA monitoring is high. To examine the plausibility of these arguments, we
conduct three additional cross-sectional tests.

First, we examine the role of retaliation concerns by splitting our sample based on a state’s
unionization rate. The intuition for this test is that unions help workers resolve workplace issues
and reduce retaliation concerns (Chen and Islam 2023; Weil 2018). Thus, press releases should

have a weaker effect on whistleblowing in states with low unionization rates. Consistent with this



argument, we find that the effect of a press release on whistleblowing is concentrated in counties
located in states with high unionization rates.

Second, we examine how information dissemination affects the impact of press releases on
whistleblowing. Following Johnson (2020), we manually identify news coverage of the press
releases in our sample. The intuition for this test is that news coverage of the press release helps
disseminate the information in the press release amongst local employees either directly through
readership or indirectly via other media, such as social media, that pick up on the news coverage.
We find that press releases significantly increase subsequent whistleblowing when they are
covered by news outlets. In addition, we do not find a significant increase in whistleblowing when
the press release is not covered by news outlets.

Finally, we examine whether variation in OSHA monitoring alters the effect of press
releases on employee whistleblowing. If OSHA monitoring creates incentives for companies to
comply with workplace safety rules, there is no need for employees to blow the whistle. To identify
variation in OSHA monitoring, we measure companies’ proximity to local OSHA offices. Staff
from these OSHA offices regularly conduct inspections—independent of whistleblower tips—to
ensure that companies comply with workplace safety rules (e.g., Johnson 2020), and research
shows that companies close to these offices are inspected more often, resulting in better working
conditions (e.g., Heese et al. 2024; Raghunandan and Ruchti 2024). Consistent with our argument,
we find that the effect is concentrated in counties located far away from an OSHA office. Taken
together, these cross-sectional results provide a more nuanced understanding of the effect of press
releases on employee whistleblowing. They suggest that variation in retaliation concerns,
information dissemination, and OSHA monitoring can shape the effect of press releases on

whistleblowing.



While the results so far indicate that press releases can increase whistleblowing, it is
unclear what the consequences of the additional tips are. To that end, we examine whether the
additional tips lead to more OSHA inspections, help detect more violations, and improve
workplace safety in the longer term. We find that additional tips increase local OSHA inspections
by approximately 14%, suggesting that OSHA indeed uses the additional tips to inform its
enforcement activities. We also find an increase in violations and penalties of 21%, suggesting that
these additional tips generally help detect violations that are more severely punished by OSHA.
Finally, we find that treated counties have substantially lower injury rates in the two years
following a press release, suggesting that the additional whistleblower tips can improve workplace
safety in the long run. These effects are economically meaningful. In the aggregate, the additional
trips trigger 205 additional OSHA inspections, and 914 violations with $2.21 million in fines in
the six months following OSHA’s press releases. In addition, we find that the 554 press releases in
our sample lead to 191 less injuries in the long term.%

We also conduct a series of additional tests to shed light on the persistence of the effect and
address limitations of our research design. First, we examine the persistence of the effect of a press
release on whistleblowing. We find that the effect disappears after approximately six months,

suggesting that press releases only have a temporary effect on whistleblowing. Second, we explore

parallel trends in whistleblowing around the press release and do not find pre-trends, suggesting

® We use sample averages and coefficient estimates to compute these effects. For example, we find a 14% increase in
whistleblower-triggered inspections in the six months after the press release. Based on a sample mean of 0.44
whistleblower-triggered inspections and 554 press releases in our sample, we find the press releases in our sample
lead to 14% x 6 months x 0.44 x 554 = 205 additional OSHA inspections in the 6 months after the press release.
Similarly, we compute the increase in violations as 21% x 6 months x 1.31 x 554 = 914 and the increase in fines as
21% x 6 months x $3,170 x 554 = $2.21 million. Lastly, we include 18 months in the post-period to estimate the effect
on long-term injuries. Thus, we compute the effect of the press releases in our sample on injuries as -0.48% x 18
months x 0.04 x 554 =-191.



that local unobservable factors are unlikely to drive our results. Finally, our results are also robust
to alternative control groups, estimation techniques, clustering, and treatment windows.

Our study makes three contributions to the literature. First, our study contributes to the
literature examining the role of whistleblowers in shaping companies’ compliance with laws.
Studies, for example, establish the importance of whistleblowing as a governance mechanism for
regulators to detect wrongdoing (e.g., Bowen et al. 2010; Dyck et al. 2010). More recently, studies
have also begun to examine how regulators can design effective whistleblower programs, with
some studies highlighting the role of financial rewards and others emphasizing the importance of
reducing expected retaliation costs through anonymity (e.g., Berger and Lee 2022; Dey et al. 2021;
Heese and Pérez-Cavazos 2021). Beyond these design features, not much is known about how to
design whistleblower programs. Our study shows that press releases can increase whistleblowing,
thereby helping regulators to detect corporate misconduct. Thus, our study highlights that
regulators themselves can take action to reduce whistleblowers’ information frictions, expanding
our understanding of how regulators can shape whistleblower behavior to enhance enforcement
activities.

Second, our study contributes to the literature on the efficacy of regulatory oversight. While
prior work shows that disclosure of enforcement activities can reduce corporate misconduct by
deterring firms from violating laws (e.g., Duro et al. 2019; Guo and Tian 2023; Hutton et al. 2022;
Johnson 2020), it is less clear how exactly such deterrence works. Some propose that disclosure
affects the behavior of stakeholders, prompting companies to comply with laws to avoid costly
reactions (e.g., Duro et al. 2019; Johnson 2020).7 Others argue that these disclosures alter

managers’ beliefs about enforcement likelihood, thereby improving compliance (e.g., Duguay et

7 Johnson (2020), for example, finds that firms improve workplace safety following an OSHA press release to avoid
costly responses from workers.



al. 2024; Johnson 2020). Our study adds to this literature by showing that press releases increase
whistleblower tips, enabling regulators to allocate scarce resources to inspections of firms that
violate laws. Thus, our study highlights a distinct benefit of disclosures of enforcement activities:
in addition to affecting firm compliance directly, they enhance regulatory enforcement efficacy by
generating tips that ultimately improve firms’ compliance with laws.

Finally, our findings can be of interest to policymakers and regulators concerned about the
design of effective whistleblowing programs. While the discussion to date has focused primarily
on the question of whether to offer financial rewards for whistleblowers or protect whistleblowers’
identity, our study highlights that press releases by regulators can also improve employee
whistleblowing. Relatedly, regulators often motivate press release policies by arguing that these
disclosures shame companies and hence create a deterrence effect for other companies (e.g.,
Michaels 2010; Yadin 2019). Our study shows that press releases improve the efficacy of
regulatory enforcement by generating tips, thereby deterring misconduct. These are important
insights as press releases are a relatively cost-effective mechanism for resource-constrained
regulators to enhance the efficacy of their oversight.

2. Related Literature, Institutional Background, and Research Question

2.1. Employee Whistleblowing as a Regulatory Tool

Corporate misconduct remains a serious problem in the United States, with recent studies
estimating that it is prevalent in up to 10% of publicly listed companies (Dyck et al. 2024). The
prevalence of corporate misconduct is somewhat surprising given the corporate governance
reforms over the past two decades, most notably the Sarbanes-Oxley Act of 2002 and the Dodd-
Frank Act of 2010. These and other reforms substantially strengthened board oversight, internal

controls, and monitoring by auditors, among other external parties, with the express purpose of



reducing corporate misconduct (e.g., Hail et al. 2018). However, a growing number of studies
suggest that these governance mechanisms often fail in preventing or detecting fraud, with one
reason being that these governance mechanisms often lack access to relevant information (e.g.,
Dyck et al. 2010).

Whistleblowers, in contrast, can provide regulators with information about potential
misconduct within a company. Employees are particularly helpful in uncovering corporate
misconduct (e.g., Bowen et al. 2010; Dyck et al. 2010). Prior studies, for example, show that rank-
and-file employees are crucial for detecting fraud (e.g., ACFE 2024; Dey et al. 2021; Dyck et al.
2010).

The value of whistleblowers as a governance mechanism has also been recognized by
policymakers, who passed laws aimed at better protecting whistleblowers. For example, Section
806 of the Sarbanes-Oxley Act (SOX) protects employees reporting violations of SEC regulations
against retaliation.® Despite these anti-retaliation provisions, prior studies show that retaliation
against whistleblowers is widespread. For example, Earle and Madek (2007) examine 677
retaliation complaints and show that only 2% of cases were ruled in favor of the employee.
Similarly, Dyck et al. (2010) and, more recently, Dey et al. (2021) find that more than 80% of the
whistleblowers in their sample report having suffered retaliation. As a result, potential
whistleblowers are often skeptical about reporting to regulators—even if regulators offer
anonymous reporting. For instance, the survey by Leonelli (2023) reveals that 59% of respondents
believe their identity would be disclosed even after anonymously reporting an issue, and 28% have
witnessed or experienced cases where a whistleblower’s anonymity was later compromised. When

identities are revealed, whistleblowers often face severe social and economic costs. According to

8 OSHA is also responsible for investigating retaliation complaints and enforcing provisions from more than 20
whistleblower statutes, such as labor safety and SOX violations.
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a 2017 survey by the Ethics and Compliance Institute, 44% of individuals who reported
misconduct experienced retaliation, which can include behaviors such as ostracism, verbal abuse,
exclusion from key decisions, or negative performance evaluations. Monetary retaliation, such as
termination or being blacklisted from an industry, is also common (e.g., Dahl and Knepper 2022;
Dai et al. 2025; Heese and Pérez-Cavazos 2021).

Whistleblowing is further complicated by employees’ limited knowledge about regulatory
whistleblowing programs, their lack of trust in regulators pursuing an enforcement action against
a company, or their limited information on what activities constitute a violation of laws. For
example, OSHA regularly receives feedback from industry and employee representatives that
workers are often unaware of OSHA’s whistleblower program (e.g., GAO 2014; Popovich 2022).
Relatedly, Leonelli (2023) finds in a survey of almost 4,000 employees that about half of the survey
respondents think that regulators are uninterested or unable to bring enforcement actions against
companies.

To further strengthen whistleblowing, the Dodd-Frank Act of 2010 introduced financial
rewards for whistleblowers reporting accounting fraud to the SEC and CFTC (Dey et al. 2021). A
growing number of studies show that financial rewards can help increase whistleblowing and deter
firms from engaging in financial misconduct (e.g., Berger and Lee 2022; Dey et al. 2021). That
said, most whistleblowing programs around the world still do not offer financial rewards. Beyond
studies examining the effect of financial rewards or anti-retaliation provisions, not much is known
about how to design whistleblower programs that can incentivize whistleblowers to speak up. This
study examines whether regulators’ press releases can be one mechanism to increase

whistleblowing.
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2.2. OSHA’s Enforcement Activities

The Occupational Safety and Health Administration (OSHA), established in 1970, is responsible
for promoting and ensuring safe working environments across the United States. The agency
achieves this by setting and enforcing various standards that employers must follow, ranging from
specific equipment maintenance protocols to broader regulations aimed at minimizing worker
exposure to potential hazards. OSHA operates across 10 regions and manages 90 local offices to
implement its inspection and enforcement strategies. It directly oversees workplace safety in 28
states, while the remaining 22 states manage their own federally approved safety programs (as we
describe in more detail in the next section, state-run OSHA programs are excluded from our study
as these programs operate independently and do not follow the press release policy.)

OSHA relies heavily on inspections to evaluate compliance with safety and health
regulations. During inspections, inspectors examine operations, review documentation, assess
adherence to relevant safety standards, and assign violations, including penalties, if the firm does
not comply with safety standards. Similar to other regulators, OSHA’s budget limitations mean the
agency can inspect only a small fraction of workplaces; in 2016, for instance, OSHA and its state
partners conducted approximately 75,000 inspections, covering less than one percent of the eight
million regulated workplaces nationwide.

Inspections fall into two primary categories: “programmed” and ‘“unprogrammed.”
Programmed inspections target industries or hazards identified as priorities, often based on
national or regional emphasis programs. These inspections are generally assigned randomly among
facilities. In contrast, unprogrammed inspections are triggered by employee tips (which OSHA

refers to as “employee complaints”), referrals from other regulators, or serious accidents.
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Our study focuses on employee tips, which we obtained through a series of FOIA requests
for the period January 2003 to June 2023 (Leonelli 2023). During this period, OSHA received over
1.1 million tips. About half were received by the federal OSHA program (and are hence the starting
point for our sample), while the remainder was received by state-run OSHA programs (which are
excluded from our sample). Approximately one in three tips led to an OSHA inspection, and about
one fifth of all OSHA inspections were triggered by tips during our sample period.’

2.3. OSHA'’s Press Release Policy

Since the early 2000s, OSHA’s ten regional offices have issued press releases following
workplace safety inspections that detected violations. These press releases aim to increase
transparency about egregious violators and inform the public about OSHA’s enforcement efforts,
including its whistleblower program. Press releases are typically distributed to local media and
industry trade publications and detail inspection results and penalties.

For example, in November 2013, OSHA inspected a recycling facility in Lubbock, TX, and
later issued a press release highlighting the facility’s failure to safely install machinery and protect
workers from hazards, resulting in a $64,400 penalty.'® This press release was promptly picked up
by the local newspaper, The Lubbock Avalanche-Journal, amplifying its reach (Nett 2014).

OSHA typically issues a press release for violations involving penalties larger than

$40,000, a policy that became standardized for the federal OSHA program in 2009.'! As state-run

° During our sample period, the federal (state-run) OSHA program received about 570,000 (530,000) tips of which
about 29% (33%) led to inspections, and about 22% (19%) of all inspections were triggered by employee tips.

10 OSHA’s press release can be found here: https:/www.dol.gov/newsroom/releases/osha/osha20140409-0.

11n 2009, OSHA’s national headquarters issued standardized criteria, leading most regions to adopt a $40,000 press-
release threshold, while a few other states opted for $45,000. These thresholds were communicated internally but not
disclosed publicly. Prior to 2009, the decision-making criteria for issuing press releases varied across regions. Some
regions adopted threshold-based policies, such as Regions 1 and 4 issuing press releases for penalties above $40,000,
while others, like Region 5, used a higher $100,000 threshold (Johnson 2020). Some regions issued very few or no
press releases at all. In Section 4, we present robustness tests showing that our results hold when we restrict our sample
to years following 2009.
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OSHA programs are not bound by this policy, we exclude states with state-run OSHA programs
from our analysis. Our research design exploits the penalty threshold to identify inspections with
quasi-random issuance of press releases (i.e., inspections with penalties just above or below the
threshold). In addition, the exact timing of the press release relative to the inspection date is
unpredictable, meaning that the timing of the treatment is random as well.
2.4. Research Question
Ex-ante, it is unclear whether regulators’ press releases have an effect on employee
whistleblowing. Press releases can increase awareness of whistleblower programs and
communicate regulators’ dedication to enforcement. However, it is unclear whether that is
sufficient to overcome employees’ retaliation concerns. In addition, there might not be sufficient
information dissemination of press releases or employee exposure to misconduct, decreasing the
potential for subsequent increases in whistleblowing. Thus, whether and the extent to which press
releases affect employee whistleblowing are ultimately empirical questions.
3. Data and Research Design
3.1. Data Sources and Sample Selection
We use three primary datasets in our empirical analyses. The first contains employee tips, obtained
through FOIA requests covering the period January 2003 to June 2023. The second includes press
releases, sourced from the OSHA website or obtained via FOIA requests for press releases issued
before 2009. The third dataset contains inspection, violation, and injury data, retrieved directly
from OSHA’s website.
3.1.1.  OSHA'’s Press Releases

Our initial search yields 4,310 press releases for our sample period. Of those, we drop 85

press releases because we are unable to match them to our inspection data. We exclude an
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additional 910 press releases issued by state-run OSHA programs (which are not subject to the
press release policy) or issued even though the penalty amount was below the threshold (i.e., in
some instances OSHA employees did not adhere to the policy). We next remove press releases
with penalties more than $30,000 above the threshold set for issuing a press release, reducing our
sample by an additional 1,976 press releases.!? To minimize any confounding effects of repeated
press releases, we also require that there is no other press release in the same county within three
months of the press release date. We lose 507 press releases in this step. Finally, we drop 278 press
releases with missing controls. Our final sample includes 554 press releases. Table 1, Panel A
summarizes the steps of our sample selection process.'® In Table 1, Panel B, we provide an
overview of press releases in our sample by industry. Our sample includes press releases referring
to a wide set of industries, with a particular focus on manufacturing (50%) and construction (40%).
The manufacturing and construction industries are the most common in our sample as these
industries are most prone to workplace safety and health violations.'*

Figure 1 illustrates the counties with one or more OSHA press releases in our sample (and
marks states with state-run OSHA plans, which are excluded from our analysis). Within the states
subject to OSHA’s press release policy, press releases occurred with no obvious geographic trend
emerging. Over our twenty-year sample period, counties have at most five press releases in our

sample.

— Insert Table 1 and Figure 1 here —

12 Table 9, Panel A shows that our results are robust to alternative bandwidth choices of $20,000 and $40,000.

13 In most cases, OSHA mentions one company and inspection in a press release. However, sometimes OSHA issues
press releases for enforcement actions where multiple companies were fined at the same worksite (which is primarily
the case in the construction industry). Therefore, the 554 press releases refer to 567 treated industry industries.

14 As we discuss in Section 4.4, our results are robust to separately excluding each of those industries.
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3.1.2.  OSHA'’s Whistleblower Program
Through FOIA requests, we obtain 1,098,919 whistleblower tips filed with OSHA during the
period January 2003 to June 2023. We drop 530,593 tips filed with state-run OSHA programs,
which are excluded from our sample because they are not subject to the press release policy. We
next remove 538,845 tips occurring in locations and time-periods not included in our sample. Our
final sample includes 29,481 whistleblower tips. Table 2, Panel A summarizes the steps of our
sample selection process. In Table 2, Panel B, we provide an overview of the tips in our sample by
industry. Similar to Table 1, Panel B, our sample includes tips referring to a wide set of industries,
with a particular focus on manufacturing (46%) and construction (52%). Figure 2 illustrates the
whistleblowing tips included in our sample, including both treatment and control observations.
Similar to Figure 1, there is no obvious geographic trend.

— Insert Table 2 and Figure 2 here —
3.2. Empirical Strategy
For our analyses, we use a stacked difference-in-differences specification (e.g., Baker et al. 2022;
Gormley and Matsa 2011):

Yicim = BiTreatsc; X Postsm + Asci + Tsm + X' cim ¥ + €scims (1)
where s indexes a cohort, ¢ indexes a county, i indexes an industry, and m indicates a month. ¥s.c.im
is the sum of the number of employee tips (Whistleblower Tips) calculated for each county-
industry-month. Treat is set to one for county-industries that experience a press release, and zero
otherwise. For each press release, we identify the inspection(s) mentioned in the press release and
assign county-industries based on the inspected company’s location and 2-digit NAICS code.'’

Post is set to one for six months after the press release, and zero in the sixth months prior to the

15 According to the NAICS industry definitions, we combine the 2-digit NAICS codes 31-33 (Manufacturing), 44-45
(Retail Trade), and 48-49 (Transportation and Warehousing).
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press release. In our analyses, we focus on a twelve-month window around the press release, i.e.,
treated and control county-industries are included from six months before the treatment to six
months after the treatment.'® Months in our research design are four-week blocks centered around
the week of the press release. We consider the week of the press release to be the last week of the
pre-period, and the consecutive four weeks after the week of the press release are the first month
in the post period.

In this research design, the first difference is the change in employee whistleblowing
measured in terms of employee tips received by OSHA in a county-industry after an inspection
with and without a press release. The control group consists of counties in the same state that had
inspections in the same 2-digit NAICS industry with fines below the press release threshold that
happened in the same, the prior, or the following week as the inspection(s) that have a press release
to ensure that we are capturing similar time trends. On average, each inspection with a press release
has 3.78 matched inspections without a press release (i.e., control observations). Thus, our final
sample includes 2,710 inspections, which resulted in a total of 20,547 violations and over $71
million in fines.

With these research-design choices, we aim to ensure that the economic and regulatory
environment is comparable between treatment and control county-industries, alleviating the
concern that our results are driven by differences (or changes) in economic conditions or industry
standards. In addition, this design controls for potential effects an inspection itself (rather than the
press release) may have on our outcome variables. The second difference is the change in employee
whistleblowing measured in terms of employee tips received by OSHA in a county-industry prior

to and following the press release. Therefore, the effect of press releases on county-industry

16 As discussed in Section 4.6, the results are robust to using a one-month or three-month window around the treatment.
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employee whistleblowing is estimated as the difference in those two differences and is reflected in
S in the above regression.

For our stacked difference-in-differences specification, we construct cohorts for each press
release. The cohort (s) includes the treated county-industry (c,i) and county-industries with
contemporaneous inspections without press releases from the same state and the same industry as
the treated county-industry.

We also include fixed effects and control variables. Asciis a cohort X county x industry
fixed effect, and 7, 1s an event-time X cohort fixed effect where event-time is defined as the month
relative to the press release date. We add these fixed effects to control for time-invariant county-
industry characteristics and time trends, such as seasonality in OSHA whistleblower tips (Leonelli
2023). X’cimy 1s a vector of time-varying controls that includes a measure of current and lagged
safety as well as local employment at the county-industry-month level. We include these time-
varying variables to control for any changes in the number of individuals who could blow the
whistle (i.e., employment) and the prevalence of misconduct that could lead to changes in
whistleblowing. Standard errors are clustered by county-industry-cohort (see for example Cengiz
etal. 2019). Since our outcome variables are count(-like) data, we use fixed-eftects Poisson models
(see Cohn et al. 2022).!7 If press releases lead to increases in employee whistleblowing, we expect
the number of employee tips in the affected county-industry to increase following the press release
(1.e., B1>0).

Table 3 provides descriptive statistics on the key variables within our sample (Panel A) and

across treatment and control county-industries (Panel B).!'® In Panel A, we show summary statistics

17 As described in Section 4.5, our results are robust to using linear regressions of the inverse hyperbolic sine of
employee whistleblowing tips.
18 All variables are defined in the Appendix.
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for all observations at the county-industry-month level for our sample period including the six
months prior to the press release as well as the six months after the press release. We allow multiple
control observations for each press release, leading to about 21% of our sample being treatment
observations. The average number of employee tips in a county-industry-month is 0.91. The
variables Inspections, Violations, and Fines only include OSHA enforcement actions arising from
employee tips. On average, a county-industry-month in our sample sees 0.44 inspections, 1.31
violations, and about $3,170 in fines. Long-Term Safety measures the number of injuries reported
to OSHA and the sample includes the six months prior to the press release as well as months seven
to 24 after the press release (i.e., the period after our main sample period).!® There are about 0.04
injuries per county-industry-month on average. Lagged Safety and Current Safety measure the
number of violations from planned (i.e., random) OSHA for the prior and current month
respectively. We scale these variables by the number of planned OSHA inspections to account for
differences in county size and enforcement intensity. On average, there is just above one violation
per planned inspection in a given county-industry-month. Employment measures the monthly
employment for a given county-industry and the average county-industry-month in our sample has
almost 12,000 employees.

In Panel B, we compare treatment and control observations using only observations in the
pre-period. When comparing the raw data, the means of Whistleblower Tips, Inspections,
Violations, Fines, Long-Term Injuries, and Employment are larger for control observations, likely

due to small differences in the average size of the counties. However, when including county-

19 Although this analysis includes double the number of months as our main sample, the number of observations is not
exactly double those of the main sample. When we extend the sample, some observations are missing data on county-
industry employment. We exclude all county-industries with missing employment in this sample (i.e., 32 county-
industries).
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industry fixed effects (which we also include in the analyses), the differences between treatment
and control observations are all very close to zero and insignificant.

— Insert Table 3 here —
3.3. Main Results
Our first set of our analyses examine the relation between press releases and subsequent employee
whistleblowing (Whistleblower Tips) in Table 4. We start with the unstacked dataset and
progressively add stricter fixed effects in Columns (1) through (3) ending with year x month and
county x industry fixed effects.?’ We then move to our stacked dataset and interact our fixed effects
with cohort fixed effects in Column (4). Lastly, we add time-varying controls in Column (5), our
preferred specification. Consistent with our prediction, the results from Table 4 indicate a positive
and significant coefficient on Treat x Post in each specification. The coefficients are similar across
specifications, exhibiting marginal changes as we add fixed effects and control variables. In terms
of economic significance, we find that a press release increases the number of tips by
approximately 15%.2! Overall, these results are consistent with regulator press releases playing an
important role in employee whistleblowing.

— Insert Table 4 here —
3.4. Mechanism
We expect that there are two primary mechanisms through which press releases can increase

employee whistleblowing. First, many employees are unaware of whistleblowing programs and

20 When the dataset is unstacked, the “Year x Month” fixed effects capture the year and month of the observation based
on the first day in the four-week block (relative months are not meaningful in this specification as they could capture
any point in time over our sample period). In our stacked design, the “Year x Month” fixed effects capture the relative
month with respect to the press release date. This ensures that we are comparing the same time-period within a stack
across treatment and control observations.

2l Calculated as (e"*'*! - 1) x 100 = 15.14%.
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do not know how to inform regulators about the misconduct they are experiencing. Press releases
can reduce these information frictions.??

OSHA provides information about its whistleblower program in a subset of press releases
by including sentences such as “To ask questions, obtain compliance assistance, file a complaint
or report workplace hospitalizations, fatalities or situations posing imminent danger to workers,
the public should call OSHA's toll-free hotline at 800-321-OSHA (6742)”. We use this variation
to better understand the impact of including such information in press releases and categorize press
releases based on the inclusion of such statements. Whistleblower Program Promotion equals one
for an inspection with a press release that includes information about the whistleblower program,
and 0 otherwise. No Whistleblower Program Promotion equals one for an inspection with a press
release but without information about the whistleblower program, and 0 otherwise. Note that both
variables are equal to 0 for control observations and thus both coefficients estimate the effect of
press releases (with and without a call to action) relative to the control observations.?

We present the results in Table 5, Column (1). We find that the effect on whistleblowing is
concentrated in press releases that explicitly mention OSHA’s whistleblower program.
Specifically, we find that whistleblower tips increase by about 19% when the press release
mentions the whistleblower program. We do not find a significant response in tips when there is
no mention of the whistleblower program. The difference between the coefficients is statistically

significant with a p-value of 0.06. These results suggest that information about whistleblower

programs in the press release is essential to increase employee whistleblowing.

22 Relatedly, a press release can remind employees of OSHA’s whistleblower program.
23 We define all of our variables for sample splits for the treatment observations only and set the split variables equal
to zero for control observations.
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The second potential mechanism is that press releases remove uncertainty about OSHA’s
willingness to pursue tips brought by employees. In particular, this is the case if the press release
highlights that the enforcement action was triggered by a whistleblower tip and shows that OSHA
took the tip seriously and enforced workplace standards. If employees are unsure about OSHA’s
willingness and/or ability to respond to a tip, evidence of successful enforcement could increase
employees’ willingness to blow the whistle.

OSHA generally mentions what originally triggered an inspection (though OSHA preserves
the anonymity of the source in the press release). We categorize the inspections in the press releases
based on whether they were triggered by employee tips or through something else (such as a
random inspection or a referral from another government agency). Whistleblower-Triggered
Inspection equals 1 if an inspection with a press release was triggered by a whistleblower tip, and
0 otherwise. Not Whistleblower-Triggered Inspection equals 1 if an inspection with a press release
was not triggered by a whistleblower tip, and 0 otherwise. Both variables equal 0 for control
observations and the coefficients estimate the relative increase in employee tips compared to
control observations.

We present the results in Table 5, Column (2). We find that the effect on whistleblowing is
concentrated in press releases for inspections that were triggered by employee tips. Specifically,
we find that whistleblower tips increase by about 37% in that case. When the inspection in the
press release was not triggered by a whistleblower tip, our coefficient estimate shows that
employee tips still increase but only by 9%. The difference between the coefficients is statistically
significant with a p-value of 0.00. These results suggest that highlighting the role of a

whistleblower in an enforcement action reduces whistleblowers’ uncertainty regarding OSHA’s
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willingness to purse cases against companies and thus leads to a stronger increase in employee
tips.

— Insert Table 5 here —
3.5. Cross-Sectional Tests
There are three potential frictions as to why press releases might not affect employee
whistleblowing. First, OSHA’s press releases in isolation may be insufficient to overcome
employees’ retaliation concerns, which ultimately may discourage potential whistleblowers from
reporting possible corporate misconduct to OSHA. Second, press releases alone may be ineffective
in increasing whistleblowing, as it is unlikely that workers read OSHA’s press releases. As a result,
workers may remain unaware of the violations or regulatory actions publicized. Third, OSHA may
sufficiently monitor firms’ compliance with workplace safety regulations, regardless of regulatory
press releases. If there is limited misconduct, press releases might not affect employee
whistleblowing. We consider each of these potential frictions in turn.

Retaliation concerns are often the primary reason why employees remain silent (e.g., Heese
and Pérez-Cavazos 2021; IBE 2024). However, unions often help workers resolve workplace
issues and reduce retaliation concerns (Chen and Islam 2023; Weil 2018). Thus, we expect that
press releases have a stronger effect on whistleblowing in states with high unionization rates as
employees’ retaliation concerns should be muted.

To test the impact of the retaliation friction, we split the press releases in our sample based
on the median state-level unionization rate in our treatment sample. High Unionization equals 1
for press releases in states with above median unionization rates, and 0 otherwise. Low

Unionization equals 1 for press releases in states with below median unionization rates, and 0
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otherwise. Both variables equal 0 for control observations and the coefficients estimate the relative
increase in employee tips compared to control observations.

Consistent with unions reducing retaliation concerns, our results in Table 6, Column (1)
show that the effect of a press release on whistleblowing is concentrated in counties located in
states with high unionization rates, where press releases increase employee tips by 20%. We do
not find a significant increase in tips in states with low unionization rates. The difference between
the coefficients is statistically significant with a p-value of 0.07.%

The second potential friction for employees to respond to a press release is based on
information dissemination. While OSHA publishes its press releases on its website, it is unclear
how often, if ever, employees seek out this information on the website itself. However, newspapers
often publish articles covering such information either because journalists seek out this
information or because OSHA directly contacts newspapers after publishing a press release (e.g.,
Johnson 2020; Leonelli 2024). If information dissemination reduces employees’ frictions to
acquire information about the press release, we expect the effect of press releases to be stronger
when the press release receives news coverage.?’

Following Johnson (2020), we manually search for news coverage of the press releases in
our sample on NewsLibrary.com.?® Overall, we find that about 70% of press releases receive news
coverage and when they do, a press release leads to about 2.23 news articles. About 60% of press
releases receive coverage from local newspapers directly, while the remaining receive coverage

from news wires, such as Targeted News Service, which distribute their coverage to journalists,

24 We find similar results when splitting our sample based on whether the state has right-to-work laws.

25 News coverage of press releases can directly reduce information frictions for local employees who read the news
articles. In addition, such news coverage increases the likelihood of information dissemination through word-of-mouth
or other media (including social media).

26 NewsLibrary.com is a compendium of roughly 4,000 U.S. newspapers and other news outlets.
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media outlets, and other subscribers. The variable News Coverage equals 1 for press releases
covered by news outlets, and zero otherwise. No News Coverage equals 1 for press releases not
covered by news outlets, zero otherwise. Both variables equal zero for control observations and
the coefficients estimate the relative increase in employee tips compared to control observations.

We present our results in Table 6, Column (2). Consistent with our prediction, we only find
a significant increase in employee whistleblowing in the subset of press releases with news
coverage (in those instances, a press release increases the number of tips by approximately 20%).
Without news coverage, the coefficient is insignificant. The difference between the coefficient
estimates for press releases with or without news coverage is statistically significant with a p-value
of 0.03.

The third potential friction stems from OSHA’s monitoring. OSHA regularly reviews firms’
compliance with workplace safety regulations. Thus, companies might have sufficient compliance
incentives and employees might not experience sufficient misconduct for a press release to
increase employee whistleblowing.

To identify companies with stronger OSHA monitoring, we estimate establishments’
proximity to the local OSHA office responsible for enforcement. Staft from these OSHA offices
regularly conducts inspections—independent of whistleblower tips—to ensure that companies
comply with workplace safety rules (e.g., Johnson 2020), and research shows that companies close
to these offices are inspected more often, resulting in better working conditions (e.g., Heese et al.
2024; Raghunandan and Ruchti 2024). The variable High Distance to OSHA equals 1 for
inspections with press releases at establishment that have an above median distance to the OSHA
office that enforces their compliance, and 0 otherwise. Low Distance to OSHA equals 1 for

inspections with press releases at establishments that have a below median distance to the OSHA
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office that enforces their compliance, and 0 otherwise. Both variables equal 0 for control
observations and the coefficients estimate the relative increase in employee whistleblowing tips
compared to control observations.

We present our results in Table 6, Column (3). Consistent with our argument, we find that
the effect is concentrated in counties located far away from the OSHA office responsible for
enforcement, in which case we find that a press release increases employee tips by 35%. When the
establishment in the press release is closer to their OSHA office, our coefficient estimate shows
that employee whistleblowing tips increase by 9%. The difference between the coefficients is
statistically significant with a p-value of 0.00.

Taken together, these cross-sectional results suggest that variation in retaliation concerns,
information dissemination, and OSHA oversight can shape the effect of press releases, providing
a more nuanced understanding of the efficacy of press releases in stimulating employee
whistleblowing.

— Insert Table 6 here —
3.6. Quality of Tips
While our results so far indicate that press releases increase the number of whistleblower tips, the
quality of these tips is less clear. For example, press releases could attract frivolous tips or tips
about minor infractions, which, in turn, waste scarce regulatory resources.

If the quality of tips is low, OSHA is less likely to initiate investigations in response to
them and less likely to issue citations and fines. To examine the quality of tips, we conduct three
sets of tests, which we report in Table 7. In Column (1), we start by examining OSHA’s response
to whistleblower tips by replacing the dependent variable with Inspections, which is the number

of inspections based on tips. Similar to employee whistleblowing, press releases increase the
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number of inspections by about 14%. Based on the mean number of inspections, the estimated
effect size translates to an additional 205 inspections over all treatment county-industries in our
sample in the six months after the press release. This increase in inspections is proportional to the
increase in whistleblower tips. Thus, OSHA likely does perceive the additional tips to be of high
quality. Indeed, in Columns (2) and (3), we find that OSHA issues 21% more violation citations as
well as 21% higher fines during inspections triggered by whistleblower tips after press releases.
Based on the mean number of violations and fines, this translates to approximately 914 additional
violations and $2.21 million higher fines in the six-month period after the press releases aggregated
over all treatment county-industries.

Lastly, we test whether press releases can affect overall safety of the treated county-
industry in the long-run in Column (4). For this, we extend the post-period and examine the effect
on future injuries in months 7-24 after the press release. We exclude the first six months after press
releases to allow sufficient time for establishments to react to the press release and improve their
safety practices. We find that reported injuries decrease by 48%, meaning that press releases
improve the safety of the affected county-industry. Aggregating over all 554 press releases, we
find about 191 fewer injuries in the treated county-industries over 18 months after our main sample
period.

— Insert Table 7 here —
4. Additional Tests
4.1. Persistence
In our main specification, we include monthly observations for a six-month window around the

press release. To test the persistence of the effect, we extend our post period to 24 months.?’ To

27 The pre-period is set to 6 months, as in prior analyses (i.e., we do not extend the pre-period).
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ensure that we do not capture effects of future press releases, we exclude any press releases that
have multiple press release events within 24 months in the same county, which leaves us with 172
press releases for the analysis.

We examine the persistence of the effect in three-month increments in Table 8, Columns
(1) through (4). We find that press releases have a positive and significant effect on whistleblowing
in months one to three and months four to six. Specifically, press releases increase whistleblowing
by about 20% in the first three months and 25% in the subsequent three months (the coefficient
estimates are not statistically different from each other). The coefficient estimates for months seven
to nine and ten to twelve are insignificant. We then test the long-term effect of press releases on
whistleblowing in Column (5) by including months 13-24 in the post period. We do not find
significant long-term effects. Thus, our analysis suggests that the effect of press releases on
whistleblowing persists for approximately six months.?3

— Insert Table 8 here —

4.2. Parallel Trends

An important aspect of our identification strategy is the assumption of parallel trends. To test this
assumption, we plot the monthly coefficients of our main specification in Table 4, Column (5) in
Figure 3 with 90% confidence intervals. We drop the observation that includes the week of the
press release and the three weeks prior to the press release (i.e., all coefficients are estimated
relative to that month. All confidence intervals in the pre-period include 0 and there are no clear
trends before the press release. The figure shows a clear upward shift immediately after the press

release that generally persists for the 6 months in the post period (see Section 4.1).

28 Based on summary statistics in Table 3 and the coefficient from our main analysis in Table 4, the average press
release leads to 0.91 x 15.14% x 6 months = 0.83 additional whistleblowing tips.
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— Insert Figure 3 here —

4.3. Alternative Control Groups

In our main design, we use a bandwidth of $30,000 around the threshold for OSHA'’s press release
policy. Thus, inspections with (without) press releases included in our analyses are issued fines
that are at most $30,000 above (below) the threshold. We made this choice to balance the tradeoff
between sufficient power for analyses while maintaining comparability of treatment and control
observations. To understand the impact of this choice, we re-run our analysis for a bandwidth of
$20,000 and $40,000 around the cutoff. The results in Table 9, Panel A, Columns (1) and (2) show
that our results are robust to the choice of bandwidth. Interestingly, in terms of magnitude, our
results are weaker with a wider bandwidth. To get a better understanding of this result, we manually
check a random sample of press releases in the various bandwidths. Our comparison of the press
releases reveals that this result is likely driven by the specificity and severity of the violations in
the press releases. The higher the fine, the more unusual and severe the violations, which likely
makes the press release less informative to other employees in the area.

In addition to varying the bandwidth, we adjust the definition of the control group in
Columns (3) through (5) of Table 9, Panel A. First, we require that the treatment and control
observations fall under the jurisdiction of the same local OSHA office to control for differences in
regulatory behavior. Even though this restriction reduces our observations significantly, we still
find robust results. Second, we revert back to requiring control observations to be in the same state,
but we only keep the control observations that have the same inspection length (in days) as the
related treatment inspection. Our results hold in this specification. Third, we only keep the closest

fine match as a control. To do this, we compute the difference in the fine for the treatment and
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control observations and we only keep control observations with the smallest difference in fine.
Our results are robust in this specification as well.

Lastly, we run an event study around the press release without any control group (i.e., only
including treatment observations before and after the press release). This design relies on the
randomness of the exact timing of the press release relative to the inspection. We show the results
in Table 9, Panel A, Column (5). In this specification, we cannot control for seasonality in
whistleblower tips or confounding effects from the initial inspection. We include press release x
county x industry fixed effects and a fixed effect for the month of the press release (to capture
some of the seasonality). We cluster at the county-industry level. Similar to our main specification,
we still find a positive and significant effect of press releases on employee whistleblowing.

4.4. Alternative Sample

We repeat our analyses with alternative sample definitions, and present the results in Table 9, Panel
B. In Column (1), we exclude press releases after June 2019 to ensure that our effects are not driven
by whistleblower tips during the Covid-19 pandemic, which had a large effect on OSHA
enforcement and whistleblowing. In Column (2), we exclude any press releases that were issued
before 2009, which is when OSHA implemented its new and more harmonized press release policy.
In Columns (3) and (4), we exclude the two largest industries in our analysis, one at a time, to
ensure that our results are not driven by one particular industry. First, we exclude the construction
industry, then we exclude the manufacturing industry. Across all specifications, our results are
robust, though with varying estimates of the strength of the effect of press releases from increases

in whistleblowing of about 11% to 22%.%

2 Note that the results are weaker when we primarily rely on observations from the construction industry (i.c., when
we exclude the manufacturing industry). This is likely due to noise in the identification of the geographic regions
affected by the press release because OSHA records the address of the construction site where the inspection took
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4.5. Alternative Specifications

In Table 9, Panel C we present results using different regression specifications. First, we double-
cluster our standard errors by county-industry and week, where week refers to the first week of the
four-week month block. Second, we double-cluster our standard errors by OSHA region and year
of the press release. Our results are robust to either specification. In Column (3), we winsorize our
dependent variable at the 95 percentile (we do not winsorize at the 5™ percentile as our variable
is already zero for all observations at or below the 5™ percentile) and our results are robust to this
adjustment, with only a small change in the coefficient estimate (i.e., we estimate a 14% increase
in employee whistleblowing instead of a 15% increase). Lastly, we re-run our analysis using an
OLS specification. The dependent variable is the inverse hyperbolic sine of the number of
employee whistleblowing tips. Again, our results are robust to this specification.

4.6. Alternative Treatment Window

In our last robustness test, we adjust the window around the treatment that we include in the
analysis, and present the results in Table 9, Panel D. In Column (1), we restrict our analysis to the
month before the press release (including the week of the press release) and the month after the
press release. We find a significant positive effect on employee whistleblowing (about 17%) even
in this small sample. We also find a positive and significant effect when including the three months
prior to the press release and the three months after the press release (we estimate an increase in
employee whistleblowing of about 11%). Lastly, we present our main results again in this table
(i.e., including the 6 months before and after the press release) for ease of comparison. Overall,
our results are robust to the choice of treatment window around the press release.

— Insert Table 9 here —

place rather than the address where the establishment is located. Such differences are generally muted in other
industries.
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5. Conclusions

This paper examines the effect of regulators’ press releases on employee whistleblowing. We
exploit OSHA'’s threshold policy for press releases to identify plausibly exogenous variation in the
issuance of a press release for a given OSHA enforcement action. We show that press releases
increase employee whistleblowing by about 15% and that this effect persists for about six months
after the press release.

Additional cross-sectional results suggest that our results are driven by press releases
informing employees about OSHA’s whistleblower program and removing uncertainty about
OSHA'’s willingness to pursue tips brought by employees. In addition, we find that whistleblowing
frictions mute the effect of press releases on employee whistleblowing, including heightened
retaliation concerns, limited information dissemination, and high OSHA monitoring.

Overall, our study contributes to the corporate misconduct, regulatory oversight, and
whistleblowing literatures. By exploiting quasi-random variation in press releases, we establish
the causal relationship between press releases and employee whistleblowing. We also provide new
insights to policymakers and regulators who are concerned about the design of effective
whistleblowing programs by examining a relatively cost-effective mechanism for resource-

constrained regulators to generate additional tips.
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Appendix: Variable Definitions

The following variables are constructed using data from Occupational Safety and Health Administration’s
(OSHA) public datasets of inspections and inspection outcomes [OSHA Public], data on employee
whistleblowing tips provided by OSHA in response to a Freedom of Information Act (FOIA) request
[OSHA FOIA], and data on county employment characteristics from the Bureau of Labor Statistics [BLS].

Panel A: Variables of Interest

Variable Name

Description

Treat
Post
Whistleblower Tips

Inspections

Violations

Fines

Long-Term Injuries

Indicator variable that is set to 1 for county-industries that have a press
release in our sample, 0 otherwise. [OSHA FOIA]

Indicator variable that is set to 1 for county-industries after the cohort-
specific treatment month, 0 otherwise. [OSHA FOIA]

The sum of employee whistleblowing tips at the county-industry-
month level. [OSHA FOIA]

The sum of the number inspections triggered by employee
whistleblowing tips at the county-industry-month level, excluding the
focal inspection (if applicable). [OSHA Public]

The sum of violations from inspections triggered by employee
whistleblowing tips at the county-industry-month level, excluding the
focal violations (if applicable). [OSHA Public]

The sum of fines from inspections triggered by employee
whistleblowing tips at the county-industry-month level, excluding the
focal fines (if applicable). [OSHA Public]

The sum of injuries that are reported to OSHA at the county-industry-
month level, excluding the focal injuries (if applicable). [OSHA
Public]

Panel B: Control Variables

Variable Name

Description

arsinh(Lagged Safety)

arsinh(Current Safety)

arsinh(Employment)

The inverse hyperbolic sine of the ratio of the number of violations to
the number of inspections from planned (i.e., random) OSHA
inspections at the county-industry-month level. This variable is lagged
by one (i.e., by a month). [OSHA Public]

The inverse hyperbolic sine of the ratio of the number of violations to
the number of inspections from planned (i.e., random) OSHA
inspections at the county-industry-month level. [OSHA Public]

The inverse hyperbolic sine of the number of employees in a county-
industry-month. We interpolate this variable if necessary. This variable
is available at the calendar month level. We allocate the calendar
month employment based on the share of days in a month in our
monthly variable. [BLS]
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Figure 1: Geographic Distribution of Press Releases in our Sample
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Notes: This figure plots the geographic distribution of counties across the United States during the period 2003-2023 showing
where OSHA issued one or more press releases.

Figure 2: Geographic Distribution of Whistleblower Tips in our Sample
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Notes: This figure plots the geographic distribution of counties across the United States during the period 2003-2023 showing
which counties are included in our sample period along with the number of whistleblower tips in our sample.
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Figure 3: Coefficient Estimate for Whistleblower Tips around Treatment
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Notes: This figure reports the coefficient plots from our main regressions. The dependent variable is the number of whistleblower
tips per county-industry-month. The x-axis records the periods in event time with t=-1 defined to be the week of the press
release and the three weeks prior (i.e., the month of the press release). The figure plots the coefficient estimates for each month
together with their 90% confidence intervals. We omit the indicator for period t=-1 in the estimation as this corresponds to
the baseline period. The control variables and fixed effects correspond to Column 5 in Table 3.
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Table 1: Press Release Sample

Panel A: Press Release Sample Selection

Count Percent
Press Releases between July 2003 and December 2022 4,310 100.00
Cannot be matched to Inspection Data -85 -1.97
No Press Release Policy or Policy not followed -910 -21.11
Fine outside of $30,000 Bandwidth -1,976 -45.85
Other Press Releases within 3 Months -507 -11.76
Missing Controls -278 -6.45
Press Releases Used in Analysis 554 12.83
Panel B: Press Releases by Industry
Count Percent
Manufacturing 277 49.82
Construction 224 40.29
Wholesale Trade 14 2.52
Mining, Quarrying, and Oil and Gas Extraction 12 2.16
Retail Trade 9 1.62
Admin. and Waste Mgmt. Services 9 1.62
Transportation and Warehousing 4 0.72
Health Care and Social Assistance 3 0.54
Accommodation and Food Services 1 0.18
Agriculture, Forestry, Fishing and Hunting 1 0.18
Professional, Scientific, and Technical Services 1 0.18
1 0.18

Real Estate and Rental and Leasing

Notes: This table shows the sample selection and composition for the press releases in our sample. Panel A reports the steps
in the sample selection process. Panel B reports the industry (2-digit NAICS) composition of the final sample of press releases.
There are more observations of press releases in Panel B than there are press releases in the final sample because a given press
release can span multiple industries.

Table 2: Whistleblower Tips Sample

Panel A: Whistleblower Tips Sample Selection

Count Percent
Whistleblower Tips between January 2003 and June 2023 1,098,919 100.00
No Press Release Policy -530,593 -48.28
Not in included County-Industry and Time Period -538,845 -49.03
Whistleblower Tips Used in Analysis 29,481 2.68
Panel B: Whistleblower Tips by Industry
Count Percent
Construction 15,276 51.82
Manufacturing 13,601 46.13
Retail Trade 148 0.50
Wholesale Trade 121 0.41
Mining, Quarrying, and Oil and Gas Extraction 113 0.38
Health Care and Social Assistance 81 0.27
Admin. and Waste Mgmt. Services 74 0.25
Transportation and Warehousing 58 0.20
Real Estate and Rental and Leasing 8 0.03
Agriculture, Forestry, Fishing and Hunting 1 0.00
Accommodation and Food Services 0 0.00
Professional, Scientific, and Technical Services 0 0.00

Notes: This table shows the sample selection and composition for the whistleblower tips in our sample. Panel A reports the
steps in the sample selection process. Panel B reports the industry composition of the final sample of whistleblower tips.
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Panel A: Summary Statistics

Table 3: Sample Statistics

Obs Mean SD Min P10 P25 P50 P75 P90 Max
Treat 32,520 0.21 0.41 0 0 0 0 0 1 1
Post 32,520 0.50 0.50 0 0 0 0 1 1 1
Whistleblower Tips 32,520 0.91 1.42 0 0 0 0 1 3 13
Inspections 32,520 0.44 0.97 0 0 0 0 1 1 14
Violations 32,520 1.31 4.05 0 0 0 0 0 4 81
Fines 32,520 3,169.75 13,386.67 0O 0 0 0 0 9,000 704,610
Long-Term Injuries 64,272 0.04 0.29 0 0 0 0 0 0 8
Lagged Safety 32,520 1.21 2.64 0 0 0 0 2 4 79
Current Safety 32,520 1.13 2.47 0 0 0 0 2 4 42
Employment 32,520 11,798.30 13,882.87 0 971 2,791 6,942 16,254 29,291 235,880

Panel B: Comparison of Treatment and Control Observations

Treat Control No Fixed Effects County-Industry Fixed Effects
Obs Mean Obs Mean Difference Difference
Whistleblower Tips 3,402 0.79 12,858 0.95 0.16*** 0.0000000045
Inspections 3,402 0.37 12,858 0.46 0.09*** 0.0000000003
Violations 3,402 1.21 12,858 1.38 0.17* -0.0000000031
Fines 3,402 2,709.94 12,858 3,215.33 505.39* -0.0000005906
Long-Term Injuries 3,402 0.03 12,858 0.05 0.02** -0.0000000000
Lagged Safety 3,402 1.41 12,858 1.42 0.01 -0.0000000012
Current Safety 3,402 1.24 12,858 1.28 0.04 -0.0000000013
Employment 3,402 10,523.81 12,858 12,095.36 1,571.55*** -0.0000236328

Notes: This table presents descriptive statistics for the main sample used in the analysis

observations before treatment). All variables are defined in the Appendix.

1%, 5%, and 10% levels (two-tailed), respectively.
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Table 4: Press Releases increase Employee Whistleblowing

Dependent Variable: (1) (2) (3) 4) (5)
Whistleblower Tips No FE Time FE Panel and Time FE  Stacked Design  Including Controls
Treat x Post 0.127%%* 0.116%** 0.122%%* 0.144%%* 0.141%%*
(3.60) (3.28) (3.74) (4.47) (4.39)
Treat -0.078 -0.075
(-1.32) (-1.26)
Post -0.041%** -0.031* -0.090%**
(-2.60) (-1.74) (-4.30)
arsinh(Lagged Safety) 0.004
(0.46)
arsinh(Current Safety) -0.000
(-0.05)
arsinh(Employment) 0.218%**
(2.61)
Model Unstacked Unstacked Unstacked Stacked Stacked
Fixed Effects:
Year x Month No Yes Yes Yes Yes
County x Industry No No Yes Yes Yes
Cluster County-Industry County-Industry County-Industry County-Industry ~ County-Industry
Pseudo R? 0.000 0.020 0.299 0.335 0.335
Observations 32,520 32,520 32,520 32,520 32,520
Used Observations 32,520 32,509 29,356 25,752 25,752

Notes: This table reports the estimation results from unstacked and stacked difference-in-differences Poisson regressions.
The dependent variable is the number of employee whistleblower tips for a given county-industry in a month. We progres-
sively add fixed effects and controls in the specifications. In Columns (1) to (3) we do not stack the data. Here, the “Year
x Month” fixed effects capture the year and month of the observation based on the first week in the month. In Column (4),
we stack the data and we interact the fixed effects with cohort fixed effects. Here, the “Year x Month” fixed effects capture
the relative month with respect to the press release date. In Column (5) we additional include control variables. Standard
errors are clustered at the county-industry level and reported in parentheses below the coefficients. All variables are defined
in the Appendix. ***  ** and * indicate statistical significance at the 1%, 5%, and 10% levels (two-tailed), respectively.
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Table 5: Press Releases Increase Whistleblowing Through Two Mechanisms

Dependent Variable: (1) (2)
Whistleblower Tips Press Release Text Trigger Type
Whistleblower Program Promotion x Post 0.172%%%

(4.66)
No Whistleblower Program Promotion X Post 0.030

(0.47)
Whistleblower-Triggered Inspection X Post 0.314%%*

(4.96)
Not Whistleblower-Triggered Inspection X Post 0.083**
(2.25)

arsinh(Lagged Safety) 0.005 0.003

(0.49) (0.34)
arsinh(Current Safety) -0.000 -0.001

(-0.02) (-0.14)
arsinh(Employment) 0.222%** 0.226%***

(2.71) (2.67)
Difference in Coeflicient (p-value): 0.06 0.00
Model Stacked Stacked
Fixed Effects:
Year x Month Yes Yes
County x Industry Yes Yes
Cluster County-Industry ~ County-Industry
Pseudo R? 0.335 0.335
Observations 32,520 32,520
Used Observations 25,752 25,752

Notes: This table reports the estimation results from stacked difference-in-differences Poisson regressions. The depen-
dent variable is the number of employee whistleblower tips for a given county-industry in a month. In Column (1) we
split the press releases based on whether they include information about OSHA’s whistleblower program (“Whistleblower
Program Promotion”) or not (“No Whistleblower Program Promotion”). In Column (2) we split the sample based on
the underlying trigger for the inspection covered in a press release, which can be either an employee whistleblower tip
(“Whistleblower-Triggered Inspection”), or another trigger, such as a random inspection ((“Not Whistleblower-Triggered
Inspection”). All sample split variables equal O for control observations and the coefficients capture the relative increase
in employee whistleblower tips relative to control observations without press releases. The statistical significance of the
difference in the coefficients is presented as a p-value below the regression results. Standard errors are clustered at the
county-industry level and reported in parentheses below the coefficients. All variables are defined in the Appendix. ***  **,
and * indicate statistical significance at the 1%, 5%, and 10% levels (two-tailed), respectively.
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Table 6: Cross-Sectional Effects of Press Releases

(1) (2) (3)

Dependent Variable: Retaliation Information Regulatory
Whistleblower Tips Concerns Dissemination Oversight
High Unionization X Post 0.183%%*
(4.65)
Low Unionization x Post 0.060
(1.08)
No News Coverage x Post 0.012
(0.17)
News Coverage x Post 0.186%**
(5.21)
High Distance to OSHA x Post 0.301%**
(4.73)
Low Distance to OSHA x Post 0.082%**
(2.22)
arsinh(Lagged Safety) 0.004 0.004 0.005
(0.45) (0.45) (0.49)
arsinh(Current Safety) -0.000 -0.000 -0.000
(-0.05) (-0.04) (-0.01)
arsinh(Employment) 0.213** 0.227%# 0.224%4*
(2.56) (2.59) (2.66)
Difference in Coefficient (p-value): 0.07 0.03 0.00
Model Stacked Stacked Stacked
Fixed Effects:
Year x Month Yes Yes Yes
County x Industry Yes Yes Yes
Cluster County-Industry  County-Industry  County-Industry
Pseudo R? 0.335 0.335 0.335
Observations 32,520 32,520 32,520
Used Observations 25,752 25,752 25,752

Notes: This table reports the estimation results from stacked difference-in-differences Poisson regressions. The dependent
variable is the number of employee whistleblower tips for a given county-industry in a month. In Column (1) we split the
press releases based on whether the state of press release has above (“High Unionization”) or below (“Low Unionization”)
the median state-level unionization rate in our treatment sample. In Column (2) we split the sample based on whether the
press release receives news coverage (“News Coverage”), or not (“No News Coverage”). In Column (3) we split the press
releases based on whether the establishment in the press release has an above (“High Distance to OSHA”) or below (“Low
Distance to OSHA”) median distance to the OSHA office that enforces its compliance. All sample split variables equal 0
for control observations and the coefficients capture the relative increase in employee whistleblower tips relative to control
observations without press releases. The statistical significance of the difference in the coefficients is presented as a p-value
below the regression results. Standard errors are clustered at the county-industry level and reported in parentheses below
the coefficients. All variables are defined in the Appendix. *** ** and * indicate statistical significance at the 1%, 5%,
and 10% levels (two-tailed), respectively.
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Table 7: Press Releases Induce High-Quality Whistleblower Tips

(1) (2) (3) (4)

Dependent Variable: Inspections Violations Fines Long-Term Injuries
Treat x Post 0.133%** 0.191%* 0.191%* -0.648**
(2.61) (2.16) (1.87) (-2.28)
arsinh(Lagged Safety) 0.028* 0.020 0.054* -0.032
(1.76) (0.77) (1.70) (-0.65)
arsinh(Current Safety) 0.006 -0.042 -0.034 0.097**
(0.38) (-1.55) (-1.06) (2.05)
arsinh(Employment) 0.171 0.212 0.371 1.507
(1.27) (1.22) (1.01) (1.52)
Model Stacked Stacked Stacked Stacked
Fixed Effects:
Year x Month Yes Yes Yes Yes
County x Industry Yes Yes Yes Yes
Cluster County-Industry  County-Industry County-Industry County-Industry
Pseudo R? 0.297 0.445 0.578 0.251
Observations 32,520 32,520 32,520 64,272
Used Observations 18,229 15,124 14,590 4,486

Notes: This table reports the estimation results from stacked difference-in-differences Poisson regressions. The dependent
variable varies by column. In Column (1), the dependent variable is Inspection which captures the sum of the number
inspections triggered by employee whistleblower tips at the county-industry-month level, excluding the focal inspection (if
applicable). In Column (2), the dependent variable is Violations which captures the sum of violations from inspections
triggered by employee whistleblower tips at the county-industry-month level, excluding the focal violations (if applicable).
In Column (3), the dependent variable is Fines which captures the sum of fines from inspections triggered by employee
whistleblower tips at the county-industry-month level, excluding the focal fines (if applicable). In Column (4), the dependent
variable is Long-Term Inspections which captures the sum of injuries that are reported to OSHA at the county-industry-
month level, excluding the focal injuries (if applicable). In Columns (1) to (3), all specifications include the 6 months
around the press release. In Column (4) the specification includes the 6 months before the press release and months 7 to
24 after the press release. Standard errors are clustered at the county-industry level and reported in parentheses below the
coefficients. All variables are defined in the Appendix. *** ** and * indicate statistical significance at the 1%, 5%, and
10% levels (two-tailed), respectively.
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Table 8: Press Releases Increase Whistleblowing for Six Months

Dependent Variable: (1) (2) (3) (4) (5)
Whistleblower Tips Months 1-3 Post Months 4-6 Post Months 7-9 Post Months 10-12 Post Months 13-24 Post
Treat x Post 0.186* 0.227** -0.040 0.140 0.080
(1.96) (2.36) (-0.41) (1.43) (1.20)
arsinh(Lagged Safety) 0.017 0.008 0.005 -0.016 -0.017*
(1.32) (0.61) (0.35) (-1.23) (-1.89)
arsinh(Current Safety) 0.009 0.005 0.009 0.011 0.012
(0.71) (0.36) (0.65) (0.88) (1.39)
arsinh(Employment) 0.053 0.373%** 0.617%* 0.074 0.179*
(0.33) (4.31) (2.56) (0.30) (1.86)
Model Stacked Stacked Stacked Stacked Stacked
Fixed Effects:
Year x Month Yes Yes Yes Yes Yes
County x Industry Yes Yes Yes Yes Yes
Cluster County-Industry  County-Industry County-Industry  County-Industry County-Industry
Pseudo R? 0.332 0.327 0.328 0.326 0.326
Observations 18,819 18,819 18,817 18,816 37,520
Used Observations 15,606 15,587 15,191 15,132 31,017

Notes: This table reports the estimation results from stacked difference-in-differences Poisson regressions varying the post-
period included in the analysis. All specifications include the 6 months prior to the press release. In Columns (1) through
(4), we increment the post period by three months (i.e., including months 1-3, 4-6, 7-9, and 10-12). In Column (5) we include
months 13-24 in the post period. Standard errors are clustered at the county-industry level and reported in parentheses
below the coefficients. *** ** and * indicate statistical significance at the 1%, 5%, and 10% levels (two-tailed), respectively.
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Table 9: Robustness

Panel A: Bandwidths and Control Observations

_ (1) (2) 3) @ () (6)
Dependent Variable: 20k 40k Same Same Inspection Closest Event
Whistleblower Tips Bandwidth Bandwidth Area Office Length Fine Match Study
Treat x Post 0.257*** 0.107*** 0.239%** 0.129** 0.148%**
(4.77) (4.44) (4.57) (2.35) (3.85)
Post 0.081%%%
(2.62)
arsinh(Lagged Safety) 0.007 0.018%** -0.009 0.019 0.019 0.012
(0.40) (3.70) (-0.46) (0.95) (1.10) (0.69)
arsinh(Current Safety) -0.037* 0.011%* 0.050%* 0.039** 0.043%* -0.002
(-1.84) (2.16) (2.34) (2.16) (2.23) (-0.08)
arsinh(Employment) 0.546 0.179%** 0.149* 0.205*** 0.062 0.760
(0.73) (4.15) (1.79) (3.52) (0.63) (1.63)
Model Stacked Stacked Stacked Stacked Stacked Treat Only
Fixed Effects:
Month Yes Yes Yes Yes Yes Yes
Year x Month Yes Yes Yes Yes Yes No
County x Industry Yes Yes Yes Yes Yes Yes
Cluster County-Industry  County-Industry County-Industry County-Industry County-Industry County-Industry
Pseudo R? 0.349 0.326 0.311 0.342 0.332 0.303
Observations 8,376 171,480 10,992 16,440 13,368 6,804
Used Observations 5,575 147,682 6,685 9,752 7,702 6,096
Panel B: Sample Selection
Dependent Variable: (1) (2) (3) (4)
Whistleblower Tips Only Pre-Covid  Only Post OSHA PR Policy Excl. Construction Excl. Manufacturing
Treat X Post 0.141%%* 0.172%%* 0.198%** 0.100**
(4.36) (4.83) (4.51) (2.19)
arsinh(Lagged Safety) 0.006 0.006 -0.008 0.026
(0.62) (0.64) (-0.68) (1.56)
arsinh(Current Safety) -0.004 0.007 -0.027** 0.045%**
(-0.43) (0.71) (-2.37) (3.00)
arsinh(Employment) 0.219%%* 0.207** -0.210 0.236**
(2.61) (2.57) (-0.43) (2.54)
Model Stacked Stacked Stacked Stacked
Fixed Effects:
Year x Month Yes Yes Yes Yes
County x Industry Yes Yes Yes Yes
Cluster County-Industry County-Industry County-Industry County-Industry
Pseudo R? 0.338 0.330 0.309 0.362
Observations 31,032 28,836 17,316 16,800
Used Observations 24,625 23,245 13,705 12,640
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Panel C: Specification

Table 9: Robustness (Cont’d)

Dependent Variable: (1) (2) (3) 4)
Whistleblower Tips Double Cluster Alternative Cluster Winsorized OLS
Treat X Post 0.141%** 0.141%** 0.134%** 0.049%***
(3.60) (4.32) (4.24) (3.23)
arsinh(Lagged Safety) 0.004 0.004 0.007 0.000
(0.39) (0.26) (0.75) (0.00)
arsinh(Current Safety) -0.000 -0.000 0.001 0.001
(-0.04) (-0.04) (0.13) (0.20)
arsinh(Employment) 0.218%* 0.218%** 0.213%* 0.065%*
(2.29) (3.20) (2.15) (2.13)
Model Stacked Stacked Stacked Stacked
Fixed Effects:
Year x Month Yes Yes Yes Yes
County x Industry Yes Yes Yes Yes
Cluster County-Industry & Week Region & Year County-Industry  County-Industry
Adj./Pscudo R? 0.335 0.335 0.322 0.485
Observations 32,520 32,520 32,520 32,520
Used Observations 25,752 25,752 25,752 32,400
Panel D: Time Window Selection
' (1) (2) 3)
Dependent Variable: Relative Months Relative Months Relative Months
Whistleblower Tips -1 to +1 -3 to +3 -6 to +6
Treat x Post 0.158% 0.107*% 0.14TFF*
(1.82) (2.26) (4.39)
arsinh(Lagged Safety) 0.076* 0.023 0.004
(1.85) (1.50) (0.46)
arsinh(Current Safety) 0.102%* 0.015 -0.000
(2.23) (1.02) (-0.05)
arsinh(Employment) 0.517* -0.214 0.218%**
(1.82) (-0.87) (2.61)
Model Stacked Stacked Stacked
Fixed Effects:
Year x Month Yes Yes Yes
County x Industry Yes Yes Yes
Cluster County-Industry County-Industry County-Industry
Pseudo R? 0.297 0.324 0.335
Observations 5,420 16,260 32,520
Used Observations 2,726 11,555 25,752

Notes: This table reports the estimation results from stacked difference-in-differences Poisson regressions. The dependent

variable is the number of employee whistleblower tips for a given county-industry in a month.

In Panel A, we show

robustness to the selection of the bandwidth and the choice of control observations. In Panel B, we show robustness to
the sample selection. In Panel C, we show robustness to the regressions specification. In Panel D, we show robustness to
the time-window selection around the press release. Standard errors are clustered at the level indicated in the table and
reported in parentheses below the coefficients. All variables are defined in the Appendix. *** ** and * indicate statistical
significance at the 1%, 5%, and 10% levels (two-tailed), respectively.
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