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Abstract

The banking sector plays a crucial role in the financial systems, so governments strictly mandate the disclosure
of information by banks to guarantee the economic system. This study collected data from 27 listed commercial banks in
Vietnam from 2017 to 2023 and employed panel data analysis to test the research model. The study used an unweighted
scoring method for indicators of four financial statement elements to measure the disclosure level of financial statement
information (FSI). The results indicated that the disclosure level of FSI is quite good, but a gap in disclosing FSI in the
banking sector. The findings of the panel analysis show that financial leverage, fixed asset ratio, audit firms from Big4,
the number of subsidiaries, foreign ownership, and institutional ownership statistically impact the disclosure level of FSI.
The study identifies three factors positively influencing the disclosure level of FSI, including audit firms from Big4,
foreign ownership, and the number of subsidiaries, and three factors — leverage, fixed asset ratio, and institutional
ownership negatively impact the FSI disclosure of the listed banks. The findings contribute valuable insights for
policymakers and stakeholders in improving transparency in Vietnam’s banking sector.
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1. Introduction

Financial disclosure is a critical responsibility and obligation for organizations participating in the
market, ensuring the efficiency and fairness of financial activities and contributing to the healthy
development of the stock market. The quality of accounting information disclosed in financial statements
directly impacts investors' interests, ensuring safety and effectiveness in business decisions. According to
Vietnamese regulations and guidelines, financial statements provide a comprehensive picture of corporate
financial health over a specific period, with mandatory disclosures including asset status, capital sources,
business performance, and actual cash flows. For listed companies, financial disclosure is mandatory. This
requirement is even more stringent for banks due to their significant role in the financial system. Banks must
disclose financial information, corporate governance, and social responsibility information. This is regulated
by the State Bank of Vietnam and the Ministry of Finance, which oversee the authorization and supervision
of banks and other financial institutions (Baker McKenzie, 2024).

As 0f 2023, there are 29 listed banks on the Vietnamese Stock Exchange, including on HoSE (19 banks),
on HNX (2 banks), and UPCOM (8 banks) (Vietnam Securities Depository, 2023). These banks must adhere
to strict disclosure regulations to ensure transparency and protect investors. The quality of corporate social
responsibility disclosures among Vietnamese banks has been improving, with state-owned banks generally
providing more comprehensive information than commercial banks (Dang et al., 2023). Effective corporate
governance practices have also been linked to better financial performance and increased responsibility
towards shareholders (Harrison & Nguyen, 2021).

There are a lot of previous studies emphasized corporate disclosure over diverse banking contexts, such
as Sri Lanka (Jameel & Weerathunga, 2013), Bangladesh (Hasan & Hosain, 2015), Ethiopian (Khan & Abera,
2015), Saudi Arab (Alshiban & Al-Adeem, 2022), Vietnam (N. T. Nguyén, 2021), and so on. The essential
outlines of previous studies include the landscape of information disclosure in the banking sector, the
determinants of the disclosure level, and the effects of information disclosure on the firm, like stock price or
firm value. For the Vietnam context, the preceding studies investigated the factors of information disclosure
of financial reporting in the banking sector, but the dataset was almost in the pre-Covid-19 period, such as
the period of 2015-2019 (N. T. Nguyén, 2021) or 2007-2015 (H. Nguyén & D, 2017). There has been a lack
of research investigating the reality and determinants in the banking sector in recent years.
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2. Objectives
From the research gaps of previous studies, the objectives of the study include:
1) Investigate the disclosure level of financial statements information (FSI) of Vietnamese listed banks.
2) Examine the factors affecting the disclosure level of FSI using a dataset of Vietnamese-listed banks.

3. Materials and Methods

Hypotheses developments

Agency theory posits that the willingness of banks to disclose information is positively related to
profitability. When corporate profits are high, managers are inclined to disclose information to show
shareholders they are acting in their best interests. Additionally, managers may want to disclose information
widely to attract investors, given the high profitability. There is a positive relationship between profitability
and the level of information disclosure (Hossain, 2008). Signal theory also explains that more profitable
companies tend to disclose more information to provide positive signals to investors about growth prospects,
thereby positively impacting the stock price (Giner & Reverte, 2003). Based on the argument, we proposed
the following hypothesis:

H;: Profitability has a positive effect on the disclosure level of FSI of listed banks.

Companies with high financial leverage are subject to greater stakeholder scrutiny (Archambault &
Archambault, 2010). Firms with high debt ratios often incur high monitoring costs, and the best way to reduce
these costs is to disclose as much information as possible in annual financial statements (Ahmed & Courtis,
1999). Companies with high debt ratios should have high transparency because creditors will demand more
information to protect their interests and ensure the safety of their investments. Managers will persuade
creditors to lend by disclosing more information to reduce borrowing costs. Through agency theory, this is a
way for managers to reduce agency costs. Increasing the level of disclosure and transparency reduces
information asymmetry between creditors and managers, thereby reducing agency costs. Based on argument,
we proposed the following hypothesis:

H,: Leverage has a positive effect on the disclosure level of FSI of listed banks.

Fixed assets are valuable and long-term tangible assets. The efficiency of fixed asset utilization
significantly impacts firm performance. Firms with high fixed asset ratios and efficient utilization tend to
disclose more information to attract investment decisions. However, firms with higher fixed asset ratios have
lower agency costs because managers find it harder to embezzle well-defined and well-managed assets.
Therefore, a company with lower agency costs may reduce information disclosure (Hossain, 2008). Pledged
assets can reduce ownership conflicts because lenders will hold ownership of fixed assets in the event of
bankruptcy (Jensen & Meckling, 1976). Reducing ownership conflicts can decrease the need for information
disclosure; a relationship exists between fixed assets and the level and quality of information disclosure
(Nhien, Hung, & Binh, 2024). Based on the argument, we proposed the following hypothesis:

H;: Fixed asset ratio has a positive effect on the disclosure level of FSI of listed banks.

Auditing ensures that financial statements comply with legal regulations. This is crucial for ensuring
the honesty and neutrality of financial information. To maintain their reputation, large audit firms often have
more complex audit processes, adhere to complex accounting standards, and require companies to disclose
more information, thus spending more time auditing financial statements (Bhayani, 2012). Financial
statements audited by large firms tend to have higher levels of disclosure and reliability. Large audit firms
will suffer more damage than smaller firms if there are audit-related risks. Conversely, smaller audit firms
with less market reputations tend to satisfy clients. Based on the argument, we proposed the following
hypothesis:

Hy: Audit firm from Big4 has a positive effect on the disclosure level of FSI of listed banks

In several previous studies, the Board of Directors (BOD) size influences the information disclosure
level. The number of board members positively affects the extent of voluntary disclosure (Barako, Hancock,
& Izan, 2006). A larger BOD enhances control and decision-making capabilities, preventing the
concentration of power in a few key individuals (Huong, Nguyet, Linh, Hien, & Ha, 2022). Higher board
oversight capacity significantly impacts the efforts of managers to provide more information. A larger board
supplements each other's knowledge and management, reducing subjective opinions from a few individuals.
The transparency of information disclosure, meeting the requirements of information users, is positively
influenced by the number of board members (Sweiti & Attayah, 2013). However, due to its complexity, a
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large BOD can negatively impact business management (Jensen, 1993). Therefore, based on the firm size
and business sector, the size of BOD should be considered. The study proposes the following hypothesis:

Hs: The number of BOD has a positive effect on the disclosure level of FSI of the banks

Foreign investors are often discerning and highly knowledgeable about economic and financial
matters. They are particularly cautious in investment decisions due to geographical distances, differences in
local business cultures, and management practices. To address this asymmetry, comprehensive and timely
information disclosure attracts and meets the requirements of foreign investors. Companies need to increase
disclosure to attract and satisfy more foreign investors (Singhvi, 1968). The proportion of foreign ownership
positively influences voluntary disclosure (Barako et al., 2006). The positive relationship between the
proportion of foreign shareholders and the level of disclosure in Malaysian companies has been demonstrated
(Haniffa & Cooke, 2002), as well as the quality of financial reporting (Hung et al., 2023). Based on the
argument, we proposed the following hypothesis:

Hys: Foreign ownership has a positive effect on the disclosure level of FSI of the banks

D diversifying the ownership structure by individuals or institutions that influence decision-making in
bank operations reduces information transparency risks. In Vietnam, the 2019 Securities Law requires the
disclosure of significant shareholders owning 5% or more of the voting shares of listed companies (Congress
of Vietnam, 2019). Disclosure regulations for credit institutions, especially commercial banks, are stringent
to ensure adequate supervision and transparency for investors. Institutions with significant capital
investments in companies have higher disclosure requirements due to the direct impact on their dividends. In
particular, state ownership in companies involves strict oversight mechanisms; thus, there is a positive
relationship between state ownership and financial disclosure (Nguyen, Pham, Dao, & Nguyen, 2022). The
government has chosen to hold more shares in companies deemed nationally crucial due to significant public
interest, with research showing high levels of voluntary disclosure in government-held companies (Al-Janadi,
Rahman, & Omar, 2013). Based on the argument, we proposed the following hypothesis:

H;: Institutional ownership has a positive effect on the disclosure level of FSI of the banks

Large enterprises with many subsidiaries have higher requirements for stringent mutual control.
Therefore, companies with complex management structures need an effective management information
system for control purposes (Cooke, 1989), which helps reduce the cost per unit of information.
Consequently, companies with more subsidiaries are expected to have higher levels of disclosure
(Camfferman & Cooke, 2002). Based on the argument, we proposed the following hypothesis:

Hy: The large number of subsidiaries has a positive effect on the disclosure level of FSI of the banks

Control variables

This study used firm age as the control variable. Signal theory posits that time influences the
information disclosure level and its impact on investors. Operational longevity positively affects the extent
of disclosure (Camfferman & Cooke, 2002). Information disclosure tends to be more comprehensive for
long-established companies as it improves over time. The longer a company has been listed, the more
experience it gains in preparing reports, providing information, and handling disclosure-related situations.
This accumulated reporting history also enhances the credibility. Conversely, information disclosure can
negatively impact the competitive position of younger businesses in the market, and the investment required
for disclosure analysis represents a significant cost burden.

Variables measurement and equation model

The disclosure level of financial statement information is coded as FSI and is regulated by
governmental regulations. The banking sector must fully disclose financial statements, including balance
sheets, income statements, cash flow statements, and notes to financial statements (Vietnamese Ministry of
Finance, 2020). With 245 identified disclosure items on the financial statements (H. Nguyén & D§, 2017),
the research collected data collection data items and then scored the disclosed items with each item marked
as 1. The study used an unweighted measurement approach to calculate the disclosure level of FSI. Table 1
depicts the measurement of the variable.
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Table 1. Variables measurement in the research

Hypothesis Variable Measurement

Disclosure level of financial

. . FSI Disclosure score/Total disclosure index
statement information
Independent variables
Hi Profitability PROF Net income/Total assets
H> Leverage LEV Liabilities/Equity
Hs Fixed asset ratio PPE Fixed asset/Total assets
H4 Audit firm from Big4 AUDIT Big4 auditor is 1, otherwise 0
Hs Board size BSIZE Number of members on the board
He Foreign ownership FOREIN Common stock owned by foreign/Total number of
common stocks
Hy nstitutional ownership INSTI Common stock owned by institution/Total number of
common stocks
Hs Number of subsidiaries SUBS Number of subsidiaries
Control variables
Listing time FAGE Current year — Listed year

The equation model was proposed as below:
FSIi; = Bo + B1PROF; + Bo.LEVi; + BsPPE;; + B4AUDIT; + BsBSIZE;; + BeFOREIN; + B7INSTI;; +
BsSUBS;« + &is

Data collection and analysis

There was balance data from 27 listed banks from 2017 to 2023 on the Vietnamese Stock Exchange.
The study employed panel analysis that included estimating and choosing the best estimation between Pooled
OLS, Fixed effect model (FEM), and random effect model (REM). After checking the defects, the study
employed feasible general least squares (FGLS) to regress the model.

4. Results and Discussion

Table 2 reveals the descriptive statistics of variables in the model. The results in Table 2 indicate that
the disclosure level of FSI in the banking sector is about 78,72%. MBB is the bank with the highest disclosure
level of FSI, indicating a level of 93,469%, and the lowest is 64.8% for NVB bank.

Table 2. Descriptive statistics of variables

Variable Obs Mean Std. dev. Min Max
fsi 189 1872 .0606 .6489 .9347
prof 189 0115  .0080 -.0072 .0358
lev 189 12.2006 4.0963 4.8500 23.6200
ppe 189 .9798 .9739 1509 5.5628
audit 189 7672 4237 0 1
bsize 189  7.2063 1.7212 5 14
subs 189  2.76190 2.8418 0 10
forein 189 1340 1170 .0000 .3000
insti 189 4892 2703 .0025 .9940
fage 189  5.7460  4.9657 0 18
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Correlation Analysis: The Pearson correlation results show that all nine independent variables
correlate with the dependent variable.

Table 3. The result of correlation analysis
fsi prof lev ppe audit bsize subs forein insti fage
fsi 1.0000
prof  0.5865 1.0000
lev.  -0.1705 -0.5144 1.0000
ppe -0.3771 -0.3602 -0.1821 1.0000
audit 0.4447 0.4642 -0.0991 -0.2815 1.0000
bsize 0.4056 0.0862 0.0385 -0.0465 0.1975 1.0000
subs  0.6504 0.1122 0.3033 -0.1235 0.1127 0.4516 1.0000
forein 0.5676 0.5353 -0.3019 -0.2169 0.3629 0.3217 0.3368 1.0000
insti  0.3844 0.1364 -0.1322 -0.0419 0.1650 0.4490 0.5431 0.4250 1.0000
fage 0.3915 0.1569 0.1539 -0.0401 0.0906 0.2688 0.5460 0.3673 0.1002 1.0000

The Pearson correlation coefficients in Table 3 demonstrate the relationship between the dependent
and independent variables. The next phase is to choose the best estimation of panel regression. The study
regressed the panel data of 189 observations from 2017-2023 by Pooled OLS, FEM, and REM. The Hausman
test was used to choose between FEM and REM with a null hypothesis:

Hy: Difference in coefficients not systematic

The result of Hausman test is: chi2(9) = (b-B)'[(V_b-V_B)™-1)](b-B) = = 16.45

Prob > chi2 = 0.0580

For Prob = 0.0580 > 0.05, hypothesis Hy is rejected, indicating REM is the best estimation. The study

used the Ward test, VIF, and F-test to test the defects. The results are summarized in Table 4.

Table 4. The results of defects testing
Defect Result Conclusion
chibar2(01) = 165.62

Het ke ticit Het ke ticit
eteroskedasticity Prob > chibar2 = 0.0000 eteroskedasticity
. . . Mean VIF |  2.12 . . .
Multicollinearity VIF < 10 No multicollinearity
) F(1, 26)=2559.72 .
Autocorrelation ( ) Autocorrelation

Prob>F=0.0000

In order to detect defects in the model, the study used FGLS. The FGLS results detecting the existence
of heteroskedastic and autocorrelation are in Table 5.

Table 5. The summary results of FGLS regression
fsi Coefficient  Std. err. z P>|z| [95% conf. interval]

prof  .50015 .34847 1.44  0.151 -.182851 1.183144
lev -.00526  .00080  -6.55 0.000 -.006834  -.0036863
ppe  -.01671 .00227  -7.36  0.000 -.021165  -.0122588
audit .01836  .00482  3.81 0.000 .008908 .0278053
insti  -.03086  .01096 -2.82 0.005 -.052344  -.0093817
forein .05649  .02412 234 0.019 .009230 1037616
bsize .00058  .00132  0.44 0.662 -.002010 .0031635
subs  .01575 .00137 11.49  0.000 .013067 .0184401
fage  .00006  .00056  0.11 0913 -.001037 .0011597
cons  .80932 01622  49.90 0.000  .777524 .8411053
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The P-values in Table 5 show a significant impact of the leverage, fixed assets ratio, audit firm from
Big4, foreign ownership, institutional ownership, and number of subsidiaries on the disclosure level of FSI in
the banking sector. This results state that hypotheses H», Hs, Hs, Ho, H7, and Hg are accepted; in contrary,
hypotheses H; and Hs are rejected.

The acceptance of hypotheses H4, Hg, and Hs is consistent with preceding results that reveal the
positive impact of using audit services from Big4, foreign ownership, and the number of subsidiaries. The
analysis highlights three factors positively influencing the disclosure level of FSI among listed banks in
Vietnam. Banks audited by Big4 firms reveal higher disclosure levels, likely driven by the rigorous auditing
standards and emphasis on transparency upheld by these audit firms. Foreign ownership also positively
impacts disclosure, as foreign investors often demand higher transparency and accountability to mitigate
information asymmetry. Additionally, the number of subsidiaries is positively associated with FSI disclosure,
reflecting the need for greater transparency to ensure consistency and oversight across a more complex
organizational structure.

The leverage represents the ratio of liabilities to equity, but the results of hypothesis H, are not
positive, like Archambault and Archambault (2010). Financial leverage negatively impacts disclosure, as
banks with higher leverage might withhold information to avoid scrutiny or concerns about financial stability.
The findings show that banks with high financial leverage will tend to decrease the disclosure level of FSI.
In the same vein, the results of hypotheses H3 and H7 are contrary to the initial proposal — positive effects
that previous studies have stated, such as Hossain (2008), Nhien et al. (2024), and Al-Janadi et al. (2013).
Fixed asset ratio and institutional ownership have a negative impact on the disclosure level of FSI. A higher
fixed asset ratio is associated with reduced disclosure, potentially due to resource allocation toward long-
term investments, limiting financial flexibility. Similarly, greater institutional ownership correlates with
lower disclosure levels, as institutional investors often rely on direct access to information, reducing the need
for public disclosure.

5. Conclusion
In this study, the level of disclosure on FSI is considered and evaluated from the perspective of

information providers within the scope of mandatory information disclosure. The findings show that the
disclosure level of FSI of listed banks in Vietnam is relatively high; however, there is a significant gap
between banks from 64,89% to 93.47% in the disclosure level. The following findings indicate the factors
affecting the disclosure level of FSI in the context of listed banks. Financial leverage, fixed assets ratio, audit
firms, BOD size, foreign ownership, institutional ownership, and the number of subsidiaries statistically
impact the information disclosure level. Leverage, fixed assets ratio, and institutional ownership negatively
affect the information disclosure level. Furthermore, the service used by Big4 audit firms, foreign ownership,
and the number of subsidiaries positively impact the disclosure level of FSI in the banking sector. This study
contributes to the literature by providing evidence on the determinants of financial disclosure practices in
Vietnam’s banking sector. It underscores the importance of external influences like Big4 auditing and foreign
ownership, while also highlighting the challenges posed by internal financial structures like leverage, fixed
asset ratio. These findings offer valuable insights for policymakers and stakeholders aiming to enhance
transparency in Vietnam’s banking industry.

6. References

Ahmed, K., & Courtis, J. K. (1999). Associations between corporate characteristics and disclosure levels in
annual reports: a meta-analysis. The British Accounting Review, 31(1), 35-61.
doi:https://doi.org/10.1006/bare.1998.0082

Al-Janadi, Y., Rahman, R. A., & Omar, N. H. (2013). Corporate governance mechanisms and voluntary
disclosure in Saudi Arabia. Research Journal of Finance and Accounting, 4(4), 25-35.

100


http://aseansandbox.org/
https://doi.org/10.1006/bare.1998.0082

DD
‘ ‘ ASEAN
QD

ASEAN International Sandbox Conference 2024 AISC Proceedings, Volume 3, 2024
http://aseansandbox.org

Alshiban, R. F., & Al-Adeem, K. R. (2022). Empirically investigating the disclosure of nonfinancial
information: A content study on corporations listed in the Saudi capital market. Journal of Risk and
Financial Management, 15(6), 251. doi:https://doi.org/10.3390/jrfm15060251

Archambault, J. J., & Archambault, M. E. (2010). Financial reporting in 1920: The case of industrial
companies. Accounting Historians Journal, 37(1), 53-90. doi:https://doi.org/10.2308/0148-
4184.37.1.53

Baker McKenzie. (2024). Global Financial Services Regulatory (FSR) Guide. In. Retrieved from
https://resourcehub.bakermckenzie.com/en/resources/global-financial-services-regulatory-guide/asia-
pacific/vietnam/topics/who-regulates-banking-and-financial-services-in-your-jurisdiction

Barako, D. G., Hancock, P., & Izan, H. Y. (2006). Factors influencing voluntary corporate disclosure by
Kenyan companies. Corporate Governance: An International Review, 14(2), 107-125.
doi:https://doi.org/10.1111/j.1467-8683.2006.00491.x

Bhayani, S. (2012). Association between firm-specific characteristics and corporate disclosure: The case of
India. Paper presented at the International Conference on Business, Economics, Management and
Behavioral Sciences, Dubai.

Camfferman, K., & Cooke, T. E. (2002). An analysis of disclosure in the annual reports of UK and Dutch
companies. Journal of international accounting research, 1(1), 3-30.

Congress of Vietnam. (2019). Ludt sé 54/2019/QHI14 ciia Quéc héi: Ludt Chimg khodn [2019 Securities
Law].

Cooke, T. E. (1989). Disclosure in the corporate annual reports of Swedish companies. Accounting and
Business Research, 19(74), 113-124.

Dang, T. M. N., Nguyen, N. K. L., Nguyen, T. L. H., Nguyen, T. H., Pham, T. T., Nguyen, T. P., . . . Do, T.
L. (2023). Corporate Social Responsibility Disclosures: Evidence from Vietnamese Banks. Journal of
Organizational Behavior Research, 8(1), 259-274.

Giner, B., & Reverte, C. (2003). The predictive ability of financial information for future earnings: a
European perspective. Spanish Journal of Finance and Accounting/Revista Espaiiola de Financiacion
v Contabilidad, 32(115), 8-43. doi:https://doi.org/10.1080/02102412.2003.10779474

Haniffa, R. M., & Cooke, T. E. (2002). Culture, corporate governance and disclosure in Malaysian
corporations. Abacus, 38(3), 317-349.

Harrison, D., & Nguyen, H. T. (2021, 16 March 2021). 2021 Vietnam Banking Opportunities and
Challenges. Retrieved from https://www.mayerbrown.com/-/media/files/perspectives-
events/publications/2021/03/2021-vietnam-banking-opportunities-and-challenges.pdf

Hasan, M. T., & Hosain, M. Z. (2015). Corporate mandatory and voluntary disclosure practices in
Bangladesh: Evidence from listed companies of Dhaka Stock Exchange. Research Journal of Finance
and Accounting, 6(12), 14-32.

Hossain, M. (2008). The extent of disclosure in annual reports of banking companies: The case of India.
European Journal of Scientific Research, 23(4), 659-680.

Hung, D. H., Binh, V. T. T., Hung, D. N., Ha, H. T. V., Ha, N. V., & Van, V. T. T. (2023). Financial reporting
quality and its determinants: A machine learning approach. International Journal of Applied
Economics, Finance and Accounting, 16(1), 1-9. doi:https://doi.org/10.33094/ijaefa.v16il.863

Huong, N. T. L., Nguyet, D. T. M., Linh, N. N. K., Hien, N. T., & Ha, D. T. (2022). Determinants of
Corporate Social Responsibility Disclosure: The Case of the Banking Sector in Vietnam. WSEAS
Transactions on Business and Economics, 19, 338-348. doi: 10.37394/23207.2022.19.30

Jameel, A. L. M., & Weerathunga, P. (2013). The Empirical Investigation of the Extent of Disclosure in
Annual Reports of Banking Sector in Sri Lanka. PNCTM, 2. doi:https://ssrn.com/abstract=2682421

Jensen, M. C. (1993). The modern industrial revolution, exit, and the failure of internal control systems. The
Journal of finance, 48(3), 831-880. doi: https://doi.org/10.1111/1.1540-6261.1993.tb04022.x

Jensen, M. C., & Meckling, W. (1976). Theory of the firm: managerial behavior, agency costs and ownership
structure. Journal of Financial Economics, 3, 305-360.

Khan, M. A. A., & Abera, H. B. (2015). The determinants and characteristics of voluntary disclosure by
Ethiopian banks. Sumedha Journal of Management, 4(4), 4-14.

Nguyén, H., & D3, S. H. (2017). Mtic dd cong b thong tin trén bao céo tai chinh cila cac ngan hang niém
yét trén thi truong chimg khoan Viét Nam. Tap chi khoa hoc va cong nghé Pai hoc Pa Néng, 4(113),
73-717.

101


http://aseansandbox.org/
https://doi.org/10.3390/jrfm15060251
https://doi.org/10.2308/0148-4184.37.1.53
https://doi.org/10.2308/0148-4184.37.1.53
https://resourcehub.bakermckenzie.com/en/resources/global-financial-services-regulatory-guide/asia-pacific/vietnam/topics/who-regulates-banking-and-financial-services-in-your-jurisdiction
https://resourcehub.bakermckenzie.com/en/resources/global-financial-services-regulatory-guide/asia-pacific/vietnam/topics/who-regulates-banking-and-financial-services-in-your-jurisdiction
https://doi.org/10.1111/j.1467-8683.2006.00491.x
https://doi.org/10.1080/02102412.2003.10779474
https://www.mayerbrown.com/-/media/files/perspectives-events/publications/2021/03/2021-vietnam-banking-opportunities-and-challenges.pdf
https://www.mayerbrown.com/-/media/files/perspectives-events/publications/2021/03/2021-vietnam-banking-opportunities-and-challenges.pdf
https://doi.org/10.33094/ijaefa.v16i1.863
https://ssrn.com/abstract=2682421
https://doi.org/10.1111/j.1540-6261.1993.tb04022.x

DD
‘ ‘ ASEAN
QD

ASEAN International Sandbox Conference 2024 AISC Proceedings, Volume 3, 2024
http://aseansandbox.org

Nguyen, H. T. X., Pham, H. T., Dao, N. T., & Nguyen, N. T. (2022). Impact of characteristics of the board
of directors on the truthfulness of financial statement information of listed firms in Vietnam. Cogent
Business & Management, 9(1), 2148870. doi:https://doi.org/10.1080/23311975.2022.2148870

Nguyén, N. T. (2021). Cac nhan t6 anh huéng dén muic d6 cong bd thong tin trén bao cao tai thudng nién
cua ngan hang thuong mai Viét Nam [Factors affecting the level of information disclosure in annual
financial reports of Vietnamese commercial banks]. Tap chi Khoa hoc Pai hoc Hué: Kinh té va Phat
trién, 130(5C), 107—-122. doi:https://doi.org/10.26459/hueunijed.v130i5C.6253

Nhien, C. T., Hung, D. N., & Binh, V. T. T. (2024). Using random forest and artificial neural network to
detect fraudulent financial reporting: Data from listed companies in Vietnam. Quality - Access to
Success, 25(202), 160-173. doi:10.47750/QAS/25.202.17

Singhvi, S. S. (1968). Disclosure to whom? Annual financial reports to stockhoders and to the securities and
exchange commission. The Journal of Business, 41(3), 347-351.

Sweiti, I. M., & Attayah, O. F. (2013). Critical factors influencing voluntary disclosure: The Palestine
exchange “PEX”. Global journal of management and business research finance, 13(6), 9-16.

Vietnam Securities Depository. (2023). Principles for financial infrastructures: Disclosure framework
Vietnam Securities Depository. Retrieved from
https://vsd.vn:9994/VSD PORTAL/ckeditor/145/Rs8z8 Vietnam-PFMI-disclosure-
framework Eng 16.8.21.pdf

Vietnamese Ministry of Finance. (2020). Circular No.96/2020/TT-BTC: Guidelines for information
disclosure on the stock market. Retrieved from
https://www.mof.gov.vn/webcenter/portal/ttpltc/pages_r/l/chi-tiet-tin-
ttpltc?dDocName=MOFUCM187462.

102


http://aseansandbox.org/
https://doi.org/10.1080/23311975.2022.2148870
https://doi.org/10.26459/hueunijed.v130i5C.6253
https://vsd.vn:9994/VSD_PORTAL/ckeditor/145/Rs8z8_Vietnam-PFMI-disclosure-framework_Eng_16.8.21.pdf
https://vsd.vn:9994/VSD_PORTAL/ckeditor/145/Rs8z8_Vietnam-PFMI-disclosure-framework_Eng_16.8.21.pdf
https://www.mof.gov.vn/webcenter/portal/ttpltc/pages_r/l/chi-tiet-tin-ttpltc?dDocName=MOFUCM187462
https://www.mof.gov.vn/webcenter/portal/ttpltc/pages_r/l/chi-tiet-tin-ttpltc?dDocName=MOFUCM187462

	1.  Introduction

