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Abstract 

This article examines the extent of corporate internet reporting (CIR) among 

firms on Vietnam’s Unlisted Public Company Market (UPCoM) and explores 

the factors influencing CIR disclosure levels. Using a sample of 143 unlisted 

firms from 2018, the research develops a disclosure framework with 70 

indices, covering both content and format items. Ordinary least squares 

(OLS) regression is applied to test the influence of firm characteristics and 

corporate governance factors on CIR. The findings reveal that CIR levels are 

generally low, with firms focusing more on mandatory disclosures than 

voluntary ones. Firm size, profitability, and Big4 auditors positively impact 

CIR disclosure, while leverage, board size, board independence, CEO role 

duality, and major shareholding show no significant relationship. These 

results suggest that firm-specific factors are key drivers of CIR disclosure in 

Vietnam’s developing securities market.  This article contributes to the 

limited body of research on CIR in Vietnam, particularly among unlisted 

firms. It underscores the need for improved regulatory frameworks and 

clearer guidelines for voluntary disclosures. The study also encourages firms 

to leverage the Internet as a tool for enhancing transparency and attracting 

investors. 

Keywords: audit quality, disclosure, influencing factors, transperancy, 

regulation. 

JEL classification: G34, M41, M48. 



Corporate internet reporting by ...            30(1), 16-37 VSED 

 
 

  17 

 

1. Introduction 

In business activities, investors require timely and reliable information about a 

company’s financial position and performance to make informed decisions. The Internet has 

emerged as one of the most popular channels for disseminating financial information. It is a 

useful, timely, and cost-effective tool that allows stakeholders to access information more 

efficiently than traditional printed media (Mohamed et al., 2009). Effective information 

disclosure is crucial for the development of stock markets and the protection of stakeholders’ 

interests. Conversely, unreliable and inadequate information can lead to failures in resource 

allocation within markets. Companies should establish corporate websites to provide regular 

updates to ensure that investors can easily access essential financial information, such as 

annual reports and stock quotes. As a result, many companies now leverage the Internet as a 

strategic tool for financial information disclosure, shareholder engagement and potential 

investor attraction. 

In Vietnam, these global trends are mirrored in the UPCoM market, which operates under 

the Hanoi Stock Exchange (HNX) as a transitional platform for stocks before they are listed 

on the Ho Chi Minh City Stock Exchange (HOSE) or HNX. In recent years, UPCoM has 

seen significant growth in trading volumes, market capitalisation, and the number of listed 

firms. It has, however, not garnered significant attention from investors due to its lower 

transparency compared to HOSE and HNX. Organisations trading on UPCoM vary widely 

in size, profitability, and disclosure practices. Despite legal regulations, many unlisted firms 

in Vietnam continue to provide incomplete and untimely financial disclosures. 

It is widely acknowledged that information disclosure is essential for the proper 

functioning of capital markets (Saudagaran and Diga, 1997). Corporate disclosure helps 

reduce uncertainty for investors by providing them with necessary information, thereby 

promoting efficient resource allocation and enhancing transparency for stakeholders (Healy 

and Palepu, 2001). 

Corporate internet reporting (CIR) has become a popular research area in many countries, 

especially in developed economies, but it remains an underexplored topic in developing 

nations. To our knowledge, no published research has specifically examined CIR among 

unlisted firms in Vietnam. This research aims to address this gap by investigating the extent 

of CIR by unlisted Vietnamese firms and its relationship with various firm and corporate 

governance characteristics. The research aims to answer the following questions: 

a) To what extent do unlisted firms in Vietnam disclose CIR?  

b) What factors influence the CIR disclosure among unlisted firms in Vietnam? 
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This research is among the first to explore CIR by Vietnamese unlisted firms, making a 

significant contribution to the literature, particularly given the limited research on the drivers 

of voluntary disclosure in Vietnam (see Zamil et al., 2023) and factors influencing internet 

financial reporting (see Mokhtar, 2017). The findings indicate that the average CIR level is 

about 50 percent, highlighting the limited corporate disclosure on the Internet in Vietnam. 

Notably, voluntary disclosure accounts for less than 20 percent on average, suggesting that 

unlisted firms may not fully recognize the significance of voluntary information disclosure. 

The findings indicate that unlisted firms should leverage Internet disclosure as a strategic 

tool for disseminating diverse and up-to-date information. Furthermore, the importance of 

both content and presentation in Internet reporting is emphasised. The positive influence of 

firm size, profitability, and auditor type on CIR may offer valuable insights for 

policymakers, such as the State Securities Commission of Vietnam, in promoting CIR to 

enhance transparency within the UPCoM market. 

2. Theoretical framework 

Agency theory describes the relationship between principals (shareholders) and agents 

(managers), where principals delegate decision-making responsibilities to agents (Jensen 

and Meckling, 1976). Enhancing information disclosure helps mitigate agency problems by 

reassuring shareholders that the business is being managed optimally, thereby reducing 

agency costs and conflicts of interest between managers and shareholders. Factors 

influenced by agency theory include company size, profitability, leverage, ownership 

concentration, and corporate governance. 

Signalling theory addresses the problem of asymmetric information between companies 

and investors, which can lead to suboptimal decisions by investors. Companies voluntarily 

disclose more information to signal positive prospects to the market (Watts and Zimmerman, 

1978). Larger companies typically experience higher levels of asymmetric information, 

while more profitable companies are likely to disclose additional information to highlight 

their growth prospects, thereby positively impacting their stock price (Inchausti, 1997; 

Dyczkowska, 2014). Factors influenced by signalling theory include profitability and type 

of auditor. 

Political theory suggests that state regulations and decisions affecting companies, such 

as tax policies and competition rules, are influenced by the availability of information. As a 

result, companies are motivated to disclose more information to mitigate political costs. 

Larger and more profitable companies, which are subject to greater political costs, are more 

likely to voluntarily disclose additional information (Watts and Zimmerman, 1978; Zamil et 

al., 2023). 
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While agency theory focuses on resolving conflicts between principals and agents, 

signalling theory highlights how firms reduce information asymmetry, and political theory 

addresses how firms mitigate regulatory risks through disclosure. 

3. Hypothesis development  

3.1. Firm characteristics 

3.1.1. Firm size 

According to agency and political theories, larger firms are exposed to higher agency and 

political costs, which compels them to engage in more extensive CIR practices to mitigate 

these costs. Numerous studies support this perspective, demonstrating a significant positive 

association between firm size and the extent of information disclosure, regardless of the 

method used to construct the disclosure index (Ashbaugh et al., 1999; Craven and Marston, 

1999; Pirchegger and Wagenhofer, 1999; Ettredge et al., 2001; Xiao et al., 2004; Ezat and 

El-Masry, 2008; Mokhtar, 2017; Luu, 2017; Khlifi, 2021; Xiang and Birt, 2021; Basuony et 

al., 2022; Nguyen et al., 2022; Hoang and Nguyen, 2023; Nguyen, 2023; Alshahrani et al., 

2024). Thus, this research proposes the following hypothesis: 

Hypothesis 1: There is a positive association between firm size and the extent of CIR. 

3.1.2. Profitability 

Signalling theory suggests that profitable firms are inclined to disclose more information 

to signal their financial health and attract investment (Abd-Elsalam, 1999; Aly et al., 2010; 

Homayoun and Rahman, 2010; Ta, 2014; Mokhtar, 2017; Elmarzouky et al., 2021). Based 

on these insights, this research proposes the following hypothesis: 

Hypothesis 2: There is a positive association between profitability and the extent of CIR. 

3.1.3. Leverage 

Leverage refers to a firm’s use of debt to enhance returns on equity (ROE). Firms must 

meet creditors’ requirements by disclosing reliable financial information on their websites 

to strengthen creditors’ confidence in their ability to repay debts. Both shareholders and 

creditors seek detailed information to assess a firm’s financial health and debt-paying ability 

(Larrán et al., 2002; Oyelere et al., 2003). According to agency theory, firms can reduce 

agency costs and align with creditors’ interests by increasing their levels of information 

disclosure (Álvarez et al., 2008). A higher leverage ratio may incentivise managers to 

provide more accurate information online to meet creditors’ expectations regarding debt 

repayment. Studies examining the relationship between leverage and CIR have produced 

mixed results. For instance, Wallace et al. (1994) found a negative relationship between 

leverage and CIR. Conversely, most studies demonstrate a significant positive relationship 
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(Lang and Lundholm, 1993; Ferguson et al., 2002; Xiao et al., 2004; Gallery et al., 2008; 

Mokhtar, 2017; Alshahrani et al., 2024). Consistent with agency theory and drawing on 

previous findings, this research proposes the following hypothesis: 

Hypothesis 3: There is a positive association between leverage and the extent of CIR. 

3.2. Corporate governance 

3.2.1. Internal corporate governance 

Board size 

Empirical studies present diverse findings regarding the impact of board size on 

information disclosure (Jensen, 1993; Ezat and El-Masry, 2008; Homayoun and Rahman, 

2010; Pham and Do, 2015; Luu, 2017; Hoang and Nguyen, 2023; Alshahrani et al., 2024). 

Given these mixed findings but consistent with agency theory’s suggestion that larger boards 

improve governance, this research proposes the following hypothesis: 

Hypothesis 4: There is a positive relationship between board size and the extent of CIR. 

Board independent directors 

The influence of independent directors on voluntary disclosure has been the subject of 

varied empirical evidence. Xiang and Birt (2021) found no significant correlation between 

the proportion of independent directors and CIR among the top 200 Australian firms. 

However, Adams and Hossain (1998) and Elmarzouky et al. (2021) identified a positive 

association between board independence and information disclosure, aligning with agency 

theory’s premise that independent directors enhance corporate governance by improving 

oversight (Alshahrani et al., 2024). Although findings in the literature are inconsistent, 

agency theory suggests that independent directors play a key role in improving transparency. 

Therefore, this research proposes the following hypothesis: 

Hypothesis 5: There is a positive association between the proportion of independent 

directors and the extent of CIR. 

CEO role duality 

CEO role duality occurs when the CEO also serves as the chair of the board of directors. 

According to agency theory, separating these roles in large firms helps balance managerial 

performance (Haniffa and Cooke, 2002). Role duality can impair board independence, 

limiting the level of information disclosure to shareholders and external parties. 

Additionally, holding both roles may concentrate power and lead to opportunistic behaviour, 

potentially compromising shareholder interests. Previous studies on the relationship between 

CEO role duality and information disclosure have produced mixed results (Singhvi and 

Desai, 1971; Kelton and Yang, 2008; Forker, 1992; Abd-Elsalam et al., 2004; Gul and 
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Leung, 2004; Abd-Elsalam et al., 2007). In Vietnam, it is common for the board chairperson 

to also serve as CEO. If this dual role is appointed, it must be clearly stated and approved at 

the annual general meeting of shareholders (MOF, 2012). Decree 71/2017/ND-CP, effective 

from the fiscal year 2020, mandates the separation of the chairman and CEO roles in public 

firms (MOF, 2017). Based on these considerations, this research proposes the following 

hypothesis: 

Hypothesis 6: There is a negative association between role duality and the extent of CIR. 

3.2.2. External corporate governance 

Type of auditor 

The relationship between auditor type and disclosure levels has been the focus of 

conflicting research. Larger audit firms, such as the Big Four, are generally believed to 

promote greater precision and credibility in their clients’ disclosures, thus upholding their 

reputation (Depoers, 2000). This aligns with signalling theory, which argues that 

comprehensive disclosure reflects good governance and transparency. Additionally, agency 

theory supports the notion that larger audit firms help mitigate agency costs by ensuring 

accurate financial reporting (Healy and Palepu, 2001). Most research supports the view that 

larger audit firms promote higher disclosure levels (Ahmed and Nicholls, 1994; Street and 

Gray, 2002; Abd-Elsalam et al., 2004; Xiao et al., 2004). However, Wallace et al. (1994) and 

Abd-Elsalam (1999) found no significant link between audit firm size and CIR. Despite some 

conflicting evidence, the majority of theoretical perspectives and empirical findings suggest 

that larger audit firms encourage higher levels of disclosure. Therefore, this research 

proposes the following hypothesis: 

Hypothesis 7: There is a positive association between the type of auditor and the extent 

of CIR. 

Major shareholding 

Agency theory suggests that in environments with diffused ownership, companies are 

expected to disclose more information to reduce agency costs and information asymmetry 

(Jensen and Meckling, 1976). In contrast, highly concentrated ownership may lead to lower 

levels of disclosure (Abdelsalam et al., 2007). In a diffused ownership setting, managers are 

expected to enhance both the level and quality of information disclosure to mitigate agency 

costs (Hossain et al., 1995). Previous studies present mixed results (Haniffa and Cooke, 

2002; Ghazali and Weetman, 2006). Based on the theoretical expectation that major 

shareholders reduce the need for public disclosure, this research proposes the following 

hypothesis: 

Hypothesis 8: There is a negative association between major shareholding and the extent 

of CIR.     
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4. Research design  

4.1. Research model   

To address RQ1, this research employs a researcher-constructed index to measure and 

analyse five dimensions of CIR disclosure: (i) overall items (TOTAL), (ii) content items 

(CONTENT), (iii) format items (FORMAT), (iv) mandatory items (MAND), and (v) 

voluntary items (VOLUN). For RQ2, the eight hypotheses are jointly tested using the 2018 

financial year data, through an ordinary least squares (OLS) regression, specified in the 

following equation: 

CIRIi = β0 + β1SIZE + β2PRO + β3LEV + β4BOARDSIZE + β5INDEPENDENCE 

+ β6DUALROLE + β7BIG4 + β8MAJORHOLDING + ε 

Where: CIRIi is the CIR disclosure index of firm i; β0 to β8 are coefficients to be estimated; 

ε is error term. 

4.1.1. Dependent variable 

A disclosure index comprising 70 items was developed based on the web-based 

disclosure framework proposed by Xiao et al. (2004), with additional references from prior 

studies (Debreceny et al., 2002; Akhtaruddin et al., 2009; Boubaker et al., 2011). In line 

with Debreceny et al. (2002), the checklist items are categorised into two parts: CONTENT 

and FORMAT. Following Xiao et al. (2004), the content score measures the information 

provided on websites, divided into mandatory (MAND) and voluntary (VOLUN) categories, 

to capture the extent of CIR.  

In the Vietnamese context, significant regulatory changes have aimed to enhance 

information transparency in the market. Therefore, the checklist has been expanded to include 

mandatory disclosure requirements from regulations, including Circular no. 155/2015/TT-

BTC, Vietnamese Accounting Standards, and the Vietnamese Law on Securities. These 

regulations are applicable to the 2018 annual reports of UPCoM firms. The detailed list of the 

70 disclosure items used to determine the CIR index is provided in Appendix I.  

The disclosure score is measured using an unweighted approach, consistent with Xiao et 

al. (2004), which is commonly employed in prior studies not directed at a specific group of 

information users (Nguyen, 2023). The CIR disclosure index (TOTAL) for each firm is 

calculated as follows: 

 

 

CIRDi 

 

 

= 
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n

j=1
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Where:  

CIRDi = Total CIR disclosure index (TOTAL) of firm i (0 ≤ CIRDi ≤ 1); 

Xj = “1” if the item j is disclosed in the annual report and “0” otherwise; and  

n = 70, the maximum number of CIR disclosure items a firm could disclosure. 

This formula has been widely employed in previous studies, including Mohamed et al. 

(2009), Vu et al. (2011), Nguyen et al. (2022), and Hoang and Nguyen (2023). To address 

RQ1, this research also measures the disclosure of content items (CONTENT), format items 

(FORMAT), mandatory items (MAND), and voluntary items (VOLUN), as summarised in 

Table 1. 

TABLE 1: Measurements of dependent variables 

Variables Measurement 

TOTAL Disclosure sore for all the 70 items 

CONTENT Disclosure sore for the 61 content items 

FORMAT Disclosure sore for the 9 format items 

MAND Disclosure sore for the 40 mandatory items 

VOLUN Disclosure sore for the 21 voluntary items 

Source: Created by the authors. 

4.1.2. Independent variables 

In line with the existing literature, this research examines factors influencing CIR 

disclosure, which can be grouped into two categories: firm characteristics and corporate 

governance characteristics (Debreceny et al., 2002; Yang, 2008; Akhtaruddin et al., 2009; 

Zamil et al., 2023). The firm characteristics explored in this research include firm size, 

profitability, leverage, and type of auditor, which are recognised as key drivers of corporate 

disclosure (Nguyen, 2023; Zamil et al., 2023). 

The firm characteristics examined in this research include firm size, firm profitability, 

and firm leverage.  

Firm size (SIZE) is measured using total assets, with value log-transformed to address 

potential heteroscedasticity issues (Fuertes-Callen et al., 2014). Firm profitability (PRO) is 

measured using return on assets (ROA), which provides an indicator of operational 

performance independent of leverage. While return on equity (ROE) is often used in similar 

studies, ROA is selected in this research to offer insights into firm profitability without the 

influence of debt structure. Leverage (LEV) is measured as the ratio of total liabilities to total 

assets, reflecting the extent to which a company relies on debt financing.  

The corporate governance characteristics examined in this research include board size, 

board independence, CEO role duality, type of auditor, and major shareholders.  
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Board size (BOARDSIZE) is determined by the number of directors on the board. In 

Vietnam, the size of the board of directors typically ranges from three to eleven members. 

Board independence (INDEPENDENCE) is measured as the proportion of independent 

directors relative to the total number of board members. CEO role duality (DUALROLE) 

occurs when the same individual holds the roles of both CEO and chairman of the board. 

This is a binary variable, assigned a value of one if the chairman also serves as CEO, and 

zero otherwise. Type of auditor (BIG4) is a binary variable that identifies whether a firm is 

audited by one of the Big Four auditing firms. A value of one is assigned if the firm’s auditor 

is a Big Four firm, and zero otherwise. According to the Law on Enterprises (MOF, 2014), 

a major shareholder is defined as an individual or entity that directly or indirectly owns five 

percent or more of a company’s stock. Therefore, the major shareholder variable 

(MAJORHOLDING) is measured as the percentage of shares held by these shareholders. 

4.2. Sample selection and data sources 

The initial sample comprised data from 644 registered organisations traded on the 

UPCoM, based on the 2018 list from the Hanoi Stock Exchange (HNX). The UPCoM is 

categorised into three groups: Large, consisting of firms with equity of at least VND 1,000 

billion; Medium, including firms with equity from VND 300 billion to less than VND 1,000 

billion; and Small, comprising firms with equity from VND 10 billion to less than VND 300 

billion. 

Using Excel’s random function, 50 firms were randomly selected from each category. 

Certain exclusions were applied, such as the removal of banks, financial institutions, and 

insurance firms due to their differing reporting regimes, as well as firms without annual 

reports or those lacking data on the independent variables. This selection process resulted in 

a final sample of 143 Vietnamese unlisted firms. 

Data were sourced from the 2018 annual reports, which are mandatory for all public 

companies in Vietnam and serve as a primary information source, consistent with the extant 

literature (Botosan, 1997). Additional data were obtained from the HNX website, the 

Information Disclosure System of the State Securities Commission, the firms’ websites, and 

Vietstock. 

Data indicate that firms in the large UPCoM set perform best in terms of TOTAL 

disclosure scores, with an average of 54.9 percent. In comparison, medium UPCoM firms 

report a lower average TOTAL disclosure score of 54.1 percent, and small UPCoM firms 

score an average of 52.8 percent. 

Regarding CONTENT disclosure scores, large unlisted firms achieve the highest scores, 

ranging from 34.4 percent to 65.6 percent, with a mean of 50.7 percent. Medium unlisted 

firms report an average content disclosure score of 50.0 percent, with scores ranging from 
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40.6 percent to 65.6 percent. Small UPCoM firms exhibit a content disclosure range of 37.5 

percent to 62.5 percent, with a mean of 48.8 percent. 

When examining mandatory (MAND) and voluntary (VOLUN) content items, large 

unlisted firms show the highest mean mandatory score (65.2 percent), compared to 64.6 

percent for medium UPCoM firms and 65.0 percent for small UPCoM firms. 

A notable finding is the consistently low average voluntary disclosure score across all 

three UPCoM sets. Large UPCoM firms report a range of 9.5 percent to 38.1 percent, with 

a mean of 20.8 percent. Medium UPCoM firms range from 14.3 percent to 28.6 percent, with 

a mean of 20.1 percent, while small UPCoM firms show a range of 4.8 percent to 28.6 

percent, with a mean of 15.6 percent. These low voluntary disclosure levels suggest that 

unlisted firms are not incentivised to disclose information beyond legal requirements.   

Finally, the mean FORMAT disclosure scores for the large, medium, and small UPCoM 

sets are 85.0 percent, 83.6 percent, and 81.1 percent, respectively, indicating a relatively high 

level of format disclosure. However, a key limitation is the infrequent availability of 

company websites and annual reports in English. Many firms in the sample do not regularly 

provide information in English, highlighting a critical area that needs improvement. 

The one-way ANOVA test, which examine the differences in the level of disclosure 

across the three UPCoM sets, reveals that voluntary information disclosure levels vary 

significantly between the groups (F = 10.968, p < 0.05). Further analysis using Tukey’s HSD 

test, detailed in Table 2, shows significant differences in VOLUN disclosure levels between 

the large UPCoM and smal UPCoM groups (p-value < 0.001). The mean difference (I-J) 

column for large UPCoM firms is 0.052, indicating that the VOLUN mean for the large 

UPCoM group is significantly higher than that of the small UPCoM group. 

Additionally, significant differences in CONTENT disclosure levels were observed 

between the medium UPCoM and small UPCoM firm groups (p-value < 0.001), indicating 

a statistically significant difference in VOLUN disclosure between these two groups as well. 

TABLE 2: Tukey’s HSD test for CONTENT mean difference among UPCoM groups 

(I) GROUP (J) GROUP 
Mean 

difference (I-J) 

Sig. 95% confidence interval 

 Lower bound Upper bound 

UPCOM LARGE 
UPCOMMEDIUM 0.007 0.825 -0.022 0.036 

UPCOMSMALL 0.052* 0.000 0.023 0.081 

UPCOM MEDIUM 
UPCOMLARGE -0.007 0.825 -0.036 0.022 

UPCOMSMALL 0.045* <0.001 0.017 0.073 

UPCOM SMALL 
UPCOMLARGE -0.052* 0.000 -0.081 -0.023 

UPCOMMEDIUM -0.045* <0.001 -0.073 -0.017 

Source: Authors’ calculation. 
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Firm size in the Large UPCoM set ranges from 9.088 to 13.916, with a mean of 10.607, 

suggesting a relatively large asset base compared to Medium and Small UPCoM firms. 

Profitability (ROA) exhibits a consistent mean of 0.051 across all groups, reflecting modest 

performance. Leverage in the Large UPCoM set varies widely (0.017 to 0.88, mean = 0.501), 

indicating substantial differences in debt reliance. The average board size is 5.35 members, 

within the legal range stipulated by the Law on Enterprises (Art. 150). However, only 5.1 

percent of board members are independent, suggesting limited independent oversight. Major 

shareholders hold a significant stake, with an average ownership of 89.4 percent, potentially 

diminishing the need for voluntary disclosures. 

For Medium UPCoM firms, the average firm size is smaller (mean = 9.604), and leverage 

is lower (mean = 0.419), indicating reduced debt exposure. Independent board membership 

averages 8.8 percent, slightly higher than Large firms, but still limited. Major shareholders 

control 73.4 percent of shares on average, which may influence disclosure behaviour. 

Small UPCoM firms show the lowest average firm size (mean = 8.842) and the highest 

leverage (mean = 0.516), pointing to greater financial risk. The average board size is 4.62, 

and independent directors make up only 6.2 percent of the board, highlighting weak 

governance practices. 

Regarding the dummy variables, 46.5 percent of Large UPCoM firms are audited by one 

of the Big4 auditing firms, reflecting a relatively high level of external audit quality. 

Additionally, 9.3 percent of these firms exhibit CEO duality, where the chairman also serves 

as the CEO, potentially raising governance concerns. In the Medium UPCoM set, only 12 

percent of firms are audited by a Big Four firm, while 26 percent have CEO duality, a much 

higher proportion, suggesting weaker governance structures. Among Small UPCoM firms, 

CEO duality is even rarer, with only 2 percent of firms having a combined chairman and 

CEO role. 

5. Findings and discussion 

5.1. Univariate statistical analysis 

Table 3 presents the Pearson correlation matrix for the independent variables: firm size 

(SIZE), profitability (PRO), leverage (LEV), board size (BOARDSIZE), board independence 

(INDEPENDENCE), CEO role duality (DUALROLE), type of auditor (BIG4), and major 

shareholding (MAJORHOLDING). The correlation coefficients between these variables are 

all below the 0.800 threshold suggested by Gujarati and Porter (2003), indicating no significant 

multicollinearity. This ensures that the independent variables do not exhibit problematic 

correlations, thereby supporting the reliability of the regression model’s interpretation. 
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TABLE 3: Pearson correlation matrix 

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

(1) SIZE 1        

(2) PRO 0.537** 1       

(3) LEV 0.154 -0.008 1      

(4) BOARDSIZE 0.158 0.053 -0.051 1     

(5) INDEPENDENCE 0.126 0.169* -0.069 0.033 1    

(6) DUALROLE -0.109 -0.078 -0.081 0.141 -0.025 1   

(7) BIG4 0.576** 0.406** 0.126 0.169* 0.098 -0.168* 1  

(8) MAJORHOLDING 0.296** 0.070 0.108 -0.041 0.019 -0.307** 0.249** 1 

** Correlation is significant at the 0.01 level (2-tailed) 

*   Correlation is significant at the 0.05 level (2-tailed) 

Source: Authors’ calculation. 

5.2. Multivariate statistical analysis 

Table 4 presents the regression results testing the hypotheses on factors influencing CIR 

disclosure levels among unlisted public firms in Vietnam. The model is statistically 

significant and 44.8 percent of the variation in CIR disclosure is explained by the 

independent variables. Additionally, the tolerance scores and the VIF values confirm no 

multicollinearity issues. 

TABLE 4: Regression results 

Variable Coefficients t-stat p-value Tolerance VIF 

(Constant)  13.836 0.000   

SIZE 0.310 3.557 0.001 0.512 1.954 

PRO 0.216 2.827 0.005 0.666 1.503 

LEV -0.071 -1.102 0.272 0.945 1.058 

BOARDSIZE -0.027 -0.409 0.683 0.924 1.082 

INDEPENDENCE -0.035 -0.546 0.586 0.963 1.038 

DUALROLE 0.033 0.500 0.618 0.872 1.147 

BIG4 0.353 4.479 0.001 0.627 1.596 

MAJORHOLDING -0.080 -1.158 0.249 0.814 1.229 

R2 = 0.479        

Adj. R2 = 0.448        

F- statistics = 15.391 

F significance < 0.000 

Durbin-Watson test = 2.063 

Source: Authors’ calculation. 

Table 4 shows that the coefficients for SIZE, PRO, and BIG4 are positive and statistically 

significant at the 1 percent level, while the remaining variables do not show significant 

results in explaining the extent of CIR disclosure among unlisted public firms in Vietnam.  

Consistent with hypothesis 1, the coefficient for SIZE is positive and statistically 

significant, indicating that larger firms disclose more information online. This finding aligns 

with the predictions of agency and political theories, where larger firms face higher scrutiny 

and are motivated to provide greater transparency. It is also consistent with prior studies 
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(Ashbaugh et al., 1999; Craven and Marston, 1999; Vu et al., 2011; Pham and Do, 2015; Xiao, 

et al., 2004; Ezat and El‐Masry, 2008; Mokhtar, 2017; Luu, 2017; Basuony et al., 2022; 

Nguyen et al., 2022; Hoang and Nguyen, 2023; Nguyen, 2023; Alshahrani et al., 2024).  

For hypothesis 2, the coefficient for PRO is positive and significant, confirming that 

more profitable firms tend to disclose more information. This supports agency and signalling 

theories, where profitable firms use disclosure to enhance investor confidence and signal 

their superior performance. The finding is consistent with previous research (Abd-Elsalam, 

1999; Craven and Marston, 1999; Ahmed and Courtis, 1999, Marston and Polei, 2004, 

Oyelere et al., 2003, Aly et al., 2010; Homayoun and Rahman, 2010; Ta, 2014; Luu, 2017; 

Mokhtar, 2017; Xiang and Birt, 2021; Elmarzouky et al., 2021). In Vietnam’s relatively 

young securities market, more profitable firms are likely motivated to distinguish themselves 

through greater transparency.  

The coefficient for BIG4 is positive and significant, supporting the hypothesis 7. Firms 

audited by Big Four auditors tend to disclose more information, both mandatory and 

voluntary, consistent with prior studies (Ahmed and Nicholls, 1994; Street and Gray, 2002; 

Abd-Elsalam et al., 2004; Xiao et al., 2004; Luu, 2017; Mokhtar, 2017; Nguyen et al., 2022; 

Nguyen, 2023). Big Four auditors likely encourage their clients to enhance their CIR 

practices to maintain reputation and meet international standards. 

However, the regression analysis shows that LEV, BOARDSIZE, INDEPENDENCE, 

CEO DUALROLE, and MAJORHOLDING do not exhibit a statistically significant effect 

on CIR disclosure. While the hypotheses predicted a relationship, the lack of significant 

results suggests that factors such as governance structures and corporate practices in 

Vietnamese unlisted firms may differ from expectations, possibly due to weaker 

enforcement of governance norms. As a result, hypotheses 3, 4, 5, 6, and 8 are rejected.  

6. Conclusion   

This research is among the first to examine the extent of Corporate Internet Reporting 

(CIR) and its relationship with firm characteristics and corporate governance structures in 

Vietnamese unlisted public firms. The findings reveal that overall levels of information 

disclosure remain relatively low, particularly with regard to voluntary disclosures. Several 

factors contribute to this, including insufficient regulatory enforcement and weak penalties 

for non-compliance. Additionally, the absence of clear guidelines for voluntary disclosure 

has led firms to focus mainly on fulfilling mandatory disclosure requirements. Crucially, the 

awareness and commitment of firms to the importance of information transparency plays a 

significant role. Inadequate disclosure not only undermines a firm’s reputation but also 

hinders its ability to attract capital, emphasising that disclosure should be seen not merely as 

a legal obligation but as a critical responsibility to shareholders and investors. 
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The research provides several key recommendations for Vietnamese policymakers, 

regulatory bodies, and the management of UPCoM firms. The results show that firm size 

(SIZE), profitability (PRO), and type of auditor (Big4) significantly influence CIR disclosure 

among Vietnamese unlisted firms, while no significant relationship was found between 

leverage (LEV) or the four corporate governance characteristics (board size, board 

independence, CEO role duality, and major shareholding) and CIR disclosure. These 

findings underscore the need for targeted policy interventions to enhance transparency and 

promote best practices in information disclosure. 

This research makes important contributions to both academic literature and corporate 

practice. First, it expands the limited body of knowledge on CIR in Vietnam, with a focus 

on unlisted public firms. Most previous studies have concentrated on listed firms and 

voluntary disclosure; this research, however, addresses both mandatory and voluntary 

disclosures, filling a gap in the literature related to the unique challenges faced by unlisted 

firms. Given the transparency issues in Vietnam’s securities market, this research provides 

valuable insights for market participants navigating risks associated with incomplete or 

insufficient disclosure. 

Second, the study enhances the understanding of information disclosure practices in 

unlisted public firms and highlights the underutilised role of the Internet as a disclosure tool. 

Despite the increasing demand for transparency, particularly in the rapidly growing UPCoM 

market, the level of voluntary disclosure remains uniformly low across different UPCoM 

groups. This indicates a widespread lack of focus on non-mandatory disclosures, which firms 

should seek to improve to build investor trust and enhance their market position. 

The rapid growth of UPCoM has intensified the demand for transparent and timely 

information disclosure, yet actual practices continue to fall short. Unlisted firms are 

encouraged to leverage the Internet as a platform for comprehensive and timely disclosures. 

Improvements such as enhancing website functionality and offering information in English 

could facilitate foreign investment and boost overall transparency. 

For policymakers and regulatory bodies, this research underscores the importance of 

strengthening legal enforcement and providing clearer guidelines for voluntary disclosure. 

Existing regulations lack provisions to encourage voluntary disclosures, which should be 

addressed to promote more comprehensive corporate reporting. Policymakers could 

encourage firms to disclose additional information beyond financial performance, such as 

corporate social responsibility initiatives, strategic partnerships, and community engagement 

activities. Such measures could greatly enhance transparency and foster investor confidence. 

Despite its contributions, this research has several limitations. First, it does not explore 

other communication channels, such as social media or dedicated company websites, which 

could be important in understanding the broader context of internet-based financial 
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reporting. Future research could examine these channels, incorporating comprehensive 

frameworks such as Probowulan and Ardianto’s (2024) scoring matrix, to gain deeper 

insights into how firms use the Internet for corporate disclosure. 

Second, the study is based on data from a single year (2018), which limits the ability to 

observe trends over time. Longitudinal studies could provide a more nuanced understanding 

of how CIR practices evolve, particularly in response to changes in regulation or market 

conditions. 

Finally, future research could explore additional factors influencing CIR disclosure in 

Vietnamese unlisted firms, including cultural factors, market competition, and the role of 

institutional investors. A broader set of variables could deepen our understanding of how 

Vietnamese firms approach corporate governance and disclosure in a rapidly developing 

market. 

The UPCoM market was established to streamline the management of unlisted company 

stocks and foster a transparent and safe trading environment. Despite over a decade of 

development, UPCoM remains less attractive due to weak information disclosure practices. 

It serves as a transitional platform where Vietnamese firms can develop corporate 

governance and disclosure competencies before pursuing full listings. For unlisted firms, 

engaging in CIR is critical to attract both domestic and foreign investors as the Internet offers 

a unique platform to enhance corporate reporting practices. In this context, CIR is a vital 

area of research, particularly in Vietnam, where information transparency remains a key 

challenge in the securities market. 

References 

 Abd-Elsalam O.H. (1999), The Introduction and application of international 

accounting standards to accounting disclosure regulations of a capital market in a 

developing country, PhD dissertation, Heriot-Watt University Edinburgh. 

 Abd-Elsalam O.H., Street D. and Bryant S. (2004), “Corporate internet reporting by 

Bombai SE Sensex companies”, Indian Accounting Review, vol. 8, no. 2, pp. 1-18. 

 Abdelsalam O.H., Bryant S.M. and Street D.L. (2007), “An examination of the 

comprehensiveness of corporate internet reporting provided by London-listed 

companies”, Journal of International Accounting Research, vol. 6, no. 2, pp. 1-33. 

 Adams M. and Hossain M. (1998), “Managerial discretion and voluntary disclosure: 

empirical evidence from the New Zealand life insurance industry”, Journal of 

Accounting and Public Policy, vol. 17, no. 3, pp. 245-281. 

 Ahmed K. and Courtis J.K. (1999), “Associations between corporate characteristics 

and disclosure levels in annual reports: a meta-analysis”, The British Accounting 

Review, vol. 31, no. 1, pp. 35-61. 



Corporate internet reporting by ...            30(1), 16-37 VSED 

 
 

  31 

 

 Ahmed K. and Nicholls D. (1994), “The impact of non-financial company 

characteristics on mandatory compliance in developing countries: the case of 

Bangladesh”, The International Journal of Accounting, vol. 29, pp. 60-77. 

 Akhtaruddin M., Hossain M.A., Hossain M. and Yao L. (2009), “Corporate 

governance and voluntary disclosure in corporate annual reports of Malaysian listed 

firms”, Journal of Applied Management Accounting Research, vol. 7, no. 1, pp. 1-19. 

 Alshahrani F., Eulaiwi B., Duong L. and Taylor G. (2024), “Climate change disclosure 

performance and audit fees: evidence from Australia”, Sustainability Accounting, 

Management and Policy Journal, ahead-of-print (ahead-of-print). 

doi:10.1108/SAMPJ-07-2023-0509 

 Álvarez I.G., Sanchez I.M.G. and Dominguez L.R. (2008), “Voluntary and 

compulsory information disclosed online”, Online Information Review, Vol.32 no.5, 

pp. 596-622. 

 Aly D., Simon J. and Hussainey K. (2010), “Determinants of corporate internet 

reporting: evidence from Egypt”, Managerial Auditing Journal, vol. 25. no. 2, pp. 182-

202. 

 Ashbaugh H., Johnstone K.M. and Warfield T.D. (1999), “Corporate reporting on the 

Internet”, Accounting Horizons, vol. 13, no. 3, pp. 241-257. 

 Barakat F.S., Pérez M.V. and Ariza L.R. (2015), “Corporate social responsibility 

disclosure (CSRD) determinants of listed companies in Palestine (PXE) and Jordan 

(ASE)”, Review of Managerial Science, vol. 9, no. 4, pp. 681-702. 

 Basuony M.A.K., Mohamed E.K.A., Elragal A. and Hussainey K. (2022), “Big data 

analytics of corporate internet disclosures”, Accounting Research Journal, vol. 35, no. 

1, pp. 4-20. 

 Botosan C.A. (1997), “Disclosure level and the cost of equity capital”, Accounting 

Review, pp. 323-349. 

 Boubaker S., Lakhal F. and Nekhili M. (2011), “The determinants of web-based 

corporate reporting in France”, Managerial Auditing Journal, vol. 27, no. 2, pp. 126-

155. 

 Byrd J.W. and Hickman K.A. (1992), “Do outside directors monitor managers? 

Evidence from tender offer bids”, Journal of Financial Economics, vol. 32, no. 2, pp. 

195-221. 

 Chen C.J. and Jaggi B. (2000), “Association between independent non-executive 

directors, family control and financial disclosures in Hong Kong”, Journal of 

Accounting and Public Policy, vol. 19, nos. 4-5, pp. 285-310. 

 Craven B.M. and Marston C.L. (1999), “Financial reporting on the Internet by leading 

UK companies”, European Accounting Review, vol. 8, no. 2, pp. 321-333. 



VSED 30(1), 16-37 Corporate internet reporting by ... 

 
 

32   
 

 Debreceny R., Gray G.L. and Rahman A. (2002), “The determinants of Internet 

financial reporting”, Journal of Accounting and Public Policy, vol. 21, nos. 4-5, pp. 

371-394. 

 Depoers F. (2000), “A cost benefit study of voluntary disclosure: some empirical 

evidence from French listed companies”, European Accounting Review, vol. 9, no. 2, 

pp. 245-263. 

 Dyczkowska J. (2014), “Assessment of Quality of Internet Financial Disclosures 

Using a Scoring System. A Case of Polish Stock Issuers”, Accounting and 

Management Information Systems, vol. 13, no. 1, pp. 50-81. 

 Elmarzouky M., Albitar K. and Hussainey K. (2021), “Covid-19 and performance 

disclosure: does governance matter?”, International Journal of Accounting & 

Information Management, vol. 29, no. 5, pp. 776-792.   

 Ettredge M., Richardson V.J. and Scholz S. (2001), “The presentation of financial 

information at corporate Web sites”, International Journal of Accounting Information 

Systems, vol. 2, no. 3, pp. 149-168. 

 Ezat A. and El-Masry A. (2008), “The impact of corporate governance on the 

timeliness of corporate internet reporting by Egyptian listed companies”, Managerial 

Finance, vol. 34, no. 12, pp. 848-867. 

 Ferguson M.J., Lam K.C. and Lee G.M. (2002), “Voluntary disclosure by state-owned 

enterprises listed on the stock exchange of Hong Kong”, Journal of International 

Financial Management and Accounting, vol. 13, no. 2, pp. 125-152. 

 Forker J.J. (1992), “Corporate governance and disclosure quality”, Accounting and 

Business Research, vol. 22, no. 86, pp. 111-124. 

 Fuertes-Callen Y., Cuellar-Fernandez B. and Pelayo-Velazquez M. (2014), 

“Determinants of online corporate reporting in three Latin American markets: the role 

of web presence development”, Online Information Review, vol. 38, no. 6, pp. 806-

831. 

 Gallery G., Cooper E. and Sweeting J. (2008), “Corporate disclosure quality: lessons 

from Australian companies on the impact of adopting international financial reporting 

standards”, Australian Accounting Review, vol. 18, no. 3, pp. 257-273. 

 Ghazali N.A.M. and Weetman P. (2006), “Perpetuating traditional influences: 

voluntary disclosure in Malaysia following the economic crisis”, Journal of 

International Accounting, Auditing and Taxation, vol. 15, no. 2, pp. 226-248. 

 Ghosh S. (2006), “Do board characteristics affect corporate performance? Firm-level 

evidence for India”, Applied Economics Letters, vol. 13, no. 7, pp. 435-443. 

 Gujarati D.N. and Porter D.C. (2003), Basic Econometrics, Fourth edition, Singapore: 

McGraw-Hill. 



Corporate internet reporting by ...            30(1), 16-37 VSED 

 
 

  33 

 

 Gul F.A. and Leung S. (2004), “Board leadership, outside directors’ expertise and 

voluntary corporate disclosures”, Journal of Accounting and Public Policy, vol. 23, 

no. 5, pp. 351-379. 

 Haniffa R.M. and Cooke T.E. (2002), “Culture, corporate governance and disclosure 

in Malaysian corporations”, Abacus, vol. 38, no. 3, pp. 317-349. 

 Healy P.M. and Palepu K.G. (2001), “Information asymmetry, corporate disclosure, 

and the capital markets: a review of the empirical disclosure literature”, Journal of 

Accounting and Economics, vol. 31, Nos, 1-3, pp. 405-440. 

 Hoang T.T.T. and Nguyen H.C. (2023), “COVID-19-related disclosures by listed 

firms in Vietnam”, Journal of Financial Reporting and Accounting, vol. 21, no. 4, pp. 

916-935. 

 Homayoun S. and Rahman R.A. (2010), “Determinants of web-based corporate 

reporting among top public listed companies in Malaysia”, International Journal of 

Arts and Sciences, vol. 3, no.13, pp. 187-212. 

 Hossain M., Perera M. H. B. and Rahman A. R. (1995), “Voluntary disclosure in the 

annual reports of New Zealand companies”, Journal of International Financial 

Management and Accounting, vol. 6, no. 1, pp. 69-87. 

 Inchausti B.G. (1997), “The influence of company characteristics and accounting 

regulation on information disclosed by Spanish firms”, European Accounting Review, 

vol. 6, no. 1, pp. 45-68. 

 Jensen M.C. (1993), “The modern industrial revolution, exit, and the failure of internal 

control systems”, The Journal of Finance, vol. 48, no. 3, pp. 831-880. 

 Jensen M.C., and Meckling W.H. (1976), “Theory of the firm: managerial behavior, 

agency costs and ownership structure”, Journal of Financial Economics, vol. 3, no. 4, 

pp. 305-360. 

 Kelton A.S., and Yang Y.-w. (2008), “The impact of corporate governance on Internet 

financial reporting”, Journal of Accounting and Public Policy, vol. 27, no. 1, pp. 62-

87. 

 Kent P., McCormack R. and Zunker T. (2021), “Employee disclosures in the grocery 

industry before the COVID-19 pandemic”, Accounting & Finance, vol. 61, no. 3, pp. 

4833-4858. 

 Khlifi F. (2021), “Re-examination of the internet financial reporting determinants”, 

EuroMed Journal of Business, vol. 17, no. 4, pp. 519-549. 

 Lang M. and Lundholm R. (1993), “Cross-sectional determinants of analyst ratings of 

corporate disclosures”, Journal of Accounting Research, vol. 31, no. 2, pp. 246-271. 

 Larrán Jorge M. and Giner B. (2002), “The use of the Internet for corporate reporting 

by Spanish companies”, European Accounting Review, vol. 11, no. 2, pp. 383-395. 



VSED 30(1), 16-37 Corporate internet reporting by ... 

 
 

34   
 

 Luu C.D. (2017), “Determinants of corporate disclosure in financial statements: 

evidence from Vietnamese listed firms”, International Journal of Advanced 

Engineering, Management and Science, vol. 3, no. 5, pp. 239-840. 

 Marston C., and Polei A. (2004), “Corporate reporting on the Internet by German 

companies”, International Journal of Accounting Information Systems, vol. 5. no. 3, 

pp. 285-311. 

 Ministry of Finance (MOF) of Vietnam (2017), Guidelines on Corporate Governance 

of Public Companies, Decree 71/2017/ND-CP issued on 6 July 2017. 

 Mohamed E.K., Oyelere P. and Al‐Busaidi M. (2009), “A survey of internet financial 

reporting in Oman”, International Journal of Emerging Markets, vol. 4, no. 1, pp. 56-

71. 

 Mokhtar E.S. (2017), “Internet financial reporting determinants: a meta-analytic 

review”, Journal of Financial Reporting and Accounting, vol. 15, no. 1, pp. 116-154. 

 Nguyen H.C., Nguyen P.M.H., Tran B.H., Nguyen T.T.N., Hoang L.T.T. and Do 

T.T.H. (2022),  “Integrated reporting disclosure alignment levels in annual reports by 

listed firms in Vietnam and influencing factors”, Meditari Accountancy Research, vol. 

30, no. 6, pp. 1543-1570.  

 Nguyen H.C. (2023), “Interim financial reporting disclosure by listed firms in the 

Asia-Pacific region and influencing factors”, Pacific Accounting Review, vol. 35, no. 

2, pp. 218-248. 

 Oyelere, P., Laswad, F., and Fisher, R. (2003), “Determinants of internet financial 

reporting by New Zealand companies”, Journal of International Financial 

Management and Accounting, vol. 14 no. 1, pp. 26-63. 

 Pham D.H. and Do T.H.L. (2015), “Factors influencing the voluntary disclosure of 

Vietnamese listed companies”, Journal of Modern Accounting and Auditing, vol. 11, 

no. 12, pp. 656-676. 

 Pirchegger B. and Wagenhofer A. (1999), “Financial information on the Internet: a 

survey of the homepages of Austrian companies”, European Accounting Review, vol. 

8, no. 2, pp. 383-395. 

 Probowulan D. and Ardianto A. (2024), “Internet financial reporting disclosure index 

of e-commerce businesses on social media”, Intelligent Systems in Accounting, 

Finance and Management, vol. 31, no. 2, e1550.   

 Saudagaran S.M. and Diga J.G. (1997), “Financial reporting in emerging capital 

markets: characteristics and policy issues”, Accounting Horizons, vol. 11, no. 2, pp. 

41-64. 

 Singhvi S.S. and Desai H.B. (1971), “An empirical analysis of the quality of corporate 

financial disclosure”, The Accounting Review, vol. 46, no. 1, pp. 129-138. 



Corporate internet reporting by ...            30(1), 16-37 VSED 

 
 

  35 

 

 Street D.L. and Gray S.J. (2002), “Factors influencing the extent of corporate 

compliance with International Accounting Standards: summary of a research 

monograph”, Journal of International Accounting, Auditing and Taxation, vol. 11, no. 

1, pp. 51-76. 

 Ta Q.B. (2014), “The impacts of voluntary information disclosure on the fluctuation 

of stock market: evidence from Vietnam”, International Journal of Management 

Sciences and Business Research, vol. 3, no. 5, pp. 96-115. 

 Uyar A., Kilic M. and Bayyurt N. (2013), “Association between firm characteristics 

and corporate voluntary disclosure: evidence from Turkish listed companies”, 

Intangible Capital, vol. 9, no. 4, pp. 1080-1112. 

 Vu K.A., Tower G. and Scully G. (2011), “Corporate communication for Vietnamese 

listed firms”, Asian Review of Accounting, vol. 19, no. 2, pp. 125-146. 

 Wallace R.O., Naser K., and Mora A. (1994), “The relationship between the 

comprehensiveness of corporate annual reports and firm characteristics in Spain”, 

Accounting and Business Research, vol. 25, no. 97, pp. 41-53. 

 Watts R. L. and Zimmerman J. L. (1978), “Towards a positive theory of the 

determination of accounting standards”, The Accounting Review, vol. 53, no. 1, pp. 

112-134. 

 Xiang Y. and Birt J. L. (2021), “Internet reporting, social media strategy and firm 

characteristics – an Australian study”, Accounting Research Journal, vol. 34, no. 1, 

pp. 43-75. 

 Xiao J.Z., Yang H., and Chow CW. (2004), “The determinants and characteristics of 

voluntary Internet-based disclosures by listed Chinese companies”, Journal of 

Accounting and Public Policy, vol. 23 no. 3, pp. 191-225. 

 Yermack, D. (1996), “Higher market valuation of companies with a small board of 

directors”, Journal of Financial Economics, vol. 40, no. 2, pp.185-211. 

Zamil I.A., Ramakrishnan S., Jamal N.M., Hatif M.A. and Khatib S.F.A. (2023), 

“Drivers of corporate voluntary disclosure: a systematic review”, Journal of Financial 

Reporting and Accounting, vol. 21, no. 2, pp. 232-267. 

Appendix 1 - CIR disclosure index 

No Disclosure items 

Content items (61 items) 

Mandatory items (40 items) 

1 General information 

2 Yearly Operations 

3 Report and assessment of the Board of Management  

4 Corporate governance 
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No Disclosure items 

5 Assessments of the Board of Management on the Company’s operation 

6 Auditor’s opinions 

7 Balance sheet  

8 Income statement 

9 Cash flow statement 

10 The notes to the financial statements 

11 Explanation of the company related to annual financial statements 

12 Condensed balance sheet 

13 Condensed income statement 

14 Condensed cash flows statement 

15 Selected the notes to the financial statements 

16 Explanation of the company related to half-year financial statements 

17 Condensed balance sheet 

18 Condensed income statement 

19 Condensed cash flows statement 

20 Selected the notes to the financial statements 

21 Explanation of the company related to quarterly financial statements 

22 Annual Shareholders’ Meeting Documents 

23 Resolution of annual Shareholders’ Meeting 

24 Report on corporate governance – six months  

25 Report on corporate governance- year 

26 Change of the legal representative or the authorized person 

27 The decision of the Board of Management 

28 Change in number of voting shares outstanding 

29 Changes in the Certificate of Enterprise registration 

30 Changes in Human resource  

31 The auditor’s qualified opinion and other notes 

32 Disclosure of Irregular information within twenty-four (24) hours 

33 Disclosure of Irregular information within seventy-two (72) hours 

34 Other irregular information 

35 The General Meeting of Shareholders - Irregular 

36 Resolution of the General Meeting of Shareholders - Irregular 

37 The last registration date of rights to buy shares exercised by existing shareholders 

38 Notice of transaction of major and inside shareholders 

39 Results of transaction of major and inside shareholders 

40 Other information disclosure as required 

Voluntary items (21 items) 

1 Share price information 

2 Competitors analysis 

3 Market share analysis 

4 Advantages and disadvantages in the development of customers and markets 

5 Business environment (economics, politic, etc.) 

6 Statement disclosure relating to competitive position in the industry 

7 Forecast of sales 

8 Forecast of profits 



Corporate internet reporting by ...            30(1), 16-37 VSED 

 
 

  37 

 

No Disclosure items 

9 Forecast of cash flows 

10 Discussion of external factors affecting the firm’s future (economics, politics and 

technology) 

11 General discussion of future industry trend 

12 Discussion on future expenditure 

13 Discussion on the effects of foreign currency on future operating activities 

14 Discussion on the effects of inflation on future operating activities 

15 Discussion on the effects of interest rates on future operating activities 

16 Reasons for change in employee number 

17 Expenses for employee training 

18 Data on accidents 

19 Safety of the products 

20 Company awards 

21 Code of ethics 

Format items (9 items) 

1 English version of the company website 

2 English version of annual reports 

3 Email contact available 

4 Telephone number 

5 Sitemap/Table of content 

6 Search engines 

7 Help section available 

8 Annual report in PDF-format/and or HTML-format 

9 Downloads of annual reports 

 

Notes: This table outlines 70 disclosure items used to determine the CIR disclosure scores. 

The 61 mandatory disclosure items are based on the relevant requirements, including i) the 

circular on guidelines for information disclosure on securities market, ii) Vietnamese 

Accounting Standards, and iii) the Law on Securities. The 21 voluntary disclosure items are 

derived from prior literature. 
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