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Abstract

This paper reviews key perspectives on corporate reputation and reputational loss,
followed by an analysis of Vietnam's regulatory framework and enforcement practices
in the securities market. Drawing on existing literature, it first examines the conceptual
dimensions of corporate reputation, highlighting its economic importance and influence
on firm performance. It then reviews empirical evidence on corporate reputational loss
showing that misconduct harming customers or business partners leads to significant
reputational damage, whereas violations without direct harm have limited effects.

Using data from 2013 to February 2024, the study finds a sharp increase in both the
number of sanctions and the total value of fines imposed on corporations in Vietnam's
securities market. The steady rise in average fines suggests not only more frequent but
also more serious violations. A notable feature of Vietnam s regulatory system is the State
Securities Commission s (SSC) public disclosure of all sanction decisions. This transparency
not only strengthens accountability and deterrence but also exposes firms to reputational
risk, effectively turning each sanction into both a financial and reputational penalty that
reinforces market integrity.

Keywords: Corporate reputation, Reputational loss, Vietnam's securities market,
Regulatory sanction.

Tén thit danh tiéng ciia doanh nghiép va quy dinh xir phat trén thi truong chirg khoan: Co
s6' 1y thuyét, khudn khé phap 1y va thye tién tai Viét Nam
ThS. Hoang Long Thinh!, TS. Nguyén Van Ngit2, Nguyén Thuy Linh'
'"Truong Dai hoc Ngoai thuong
’Truong Dai hoc Hoa Binh
Tac gia lién hé: thinhhl@ftu.edu.vn
Tom tat ‘ ‘ ‘

Bai nghién ciru tong hop cdc quan diém chii yéu ve danh tiéng va ton that danh tiéng ciia doanh
nghiép, sau do, phan tich khuén khé phap Iy va thuc tién thiee thi trén thi truong chiing khoan Viet
Nam. Dya trén cac nghién ciru trudc, bai viet xem xét cac khia canh cua khai niém danh tleng doanh
nghlep, nhdn manh tam quan trong vé mdt kinh té va anh hieong ciia né doi voi hiéu qua hoat dong
cia doanh nghiép. Tiép do, nghlen ciu tong hop cac bang chitng thiee nghiém vé ton that danh tiéng
cuia doanh nghiép, cho thdy cdac hanh vi vi pham gay thiét hai cho khach hang hodc doi tac kinh
doanh dan dén ton hai danh tiéng nghiém trong, trong khi cac vi pham khong gdy anh huong truc
tiép thuong chi ¢6 tac dong han ché.

Sur dyng dir liu trong giai doan tir nam 2013 dén thang 02 nam 2024, nghién citu cho thay s6 hrong
quyét dinh xit phat va tong gla tri tién phat doi véi cac doanh nghiép niém yét tai Viét Nam ting
manh. Mikc phat trung binh ngdy cang cao cho thdy cdc vi pham khong chi xay ra thwong xuyen hon
ma con nghiém trong hon. Mot déc diém dang chi y cua hé thong quan 1y tai Viét Nam la viéc Uy
ban Chitng khoan Nha nuwéc (UBCKNN) cong khai tdt ca cdc quyet dinh xu phat. Sy minh bach nay
khong chi cung cé trach nhi¢ém gzaz trinh va tinh ran de ma con khién doanh nghiép phaz doi mat voi
rui ro ton thit danh tleng, bién méi quyét dinh xit phat thanh ca hinh phat tai chinh va ton that danh
tiéng, qua dé, gop phan ndng cao tinh ky ludt va liém chinh cua thi truong.

Tir khéa: Danh tiéng doanh nghiép, ton thdt danh tiéng, thi truong chirng khodn Viét Nam, quy dinh
xu phat.
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1. Introduction

Corporate reputation has long been
recognized as a critical intangible asset
influencing firm performance, stakeholder
trust, and long-term competitiveness.
However, while reputation can take years
to build, it may be damaged swiftly by
corporate misconduct. Reputational loss,
often triggered by regulatory violations
or unethical behavior, can have profound
economic consequences beyond monetary
penalties. In capital markets, where
investor confidence is essential, such losses
can undermine firm value and credibility.

In Vietnam, the securities market plays
avital role in mobilizing investment capital
and promoting economic growth. Ensuring
compliance, transparency, and fair market
conduct is therefore a top regulatory
priority. Over the past decade, Vietnam’s
authorities have strengthened enforcement
efforts and expanded the legal framework
governing market behavior. At the same
time, public disclosure of sanctions by the
State Securities Commission (SSC) has
introduced a reputational dimension to
enforcement, exposing firms not only to
financial costs but also to potential damage
to their public image.

This paper explores the theoretical
foundations of corporate reputation and
reputational loss, analyzes the evolution of
Vietnam’s legal and regulatory framework,
and assesses recent enforcement trends.
By linking theory and practice, it
highlights how financial and reputational
sanctions jointly contribute to improving
market discipline and integrity in
Vietnam’s securities sector. The paper is
organized into five sections: following
this Introduction, Section 2 outlines the
theoretical framework; Section 3 analyzes
the legal framework and enforcement
of regulatory sanctions in Vietnam’s
securities market; Section 4 discusses
recommendations for Vietnam; and
Section 5 provides concluding remarks.

2. Theoretical framework
2.1. Corporate Reputation

Although many studies have explored
the concept of corporate reputation, there is
still no single, widely accepted definition,
as existing ones differ considerably in both
wording and underlying interpretation
(Barnett et al., 2006). In their effort to
establish a unified understanding, Barnett
et al., (2006) noted that despite variations
in terminology across studies, there is a
significant degree of conceptual similarity.

They identified three main dimensions
commonly reflected in previous definitions
of corporate reputation: reputation as
awareness, reputation as an assessment,
and reputation as an asset.

The first conceptual dimension,
reputation as awareness, encompasses
definitions that describe or suggest that
observers or stakeholders share a general
recognition of a firm’s existence, without
necessarily forming a specific judgment
or evaluation. The term most commonly
associated with this view is perception.
From this perspective, corporate reputation
is understood as an accumulation of
perceptions or a form of -collective
recognition (e.g., Roberts & Dowling,
2002; Balmer, 2001; Einwiller & Will,
2002). Some researchers further extend
this notion to include definitions that
frame reputation as a type of knowledge
or emotion (e.g., Ferguson et al., 2000;
Zyglidopoulos, 2001), as these also
capture the idea of stakeholder awareness
regarding a firm’s presence.

The second dimension, reputation as
assessment, is the most commonly adopted
perspective in literature. This view defines
corporate reputation as the outcome of
stakeholders’ judgments, evaluations, or
assessments of a firm’s position, credibility,
or attractiveness. Frequently used terms
such as judgment (Gray & Balmer, 1998;
Larkin, 2003), evaluation (Deephouse,
2000; Cable & Graham, 2000), and
measurement (Fombrun, 1996) all share an
evaluative nature. Some scholars further
describe reputation as a form of respect
(Fombrun & Rindova, 2000), esteem, or
attractiveness perceived by stakeholders
(Fombrun, 1998). Similarly, terms like
opinion (Post & Griffin, 1997) and belief
(Dutton et al., 1994) are also included
in this category, as they inherently
reflect evaluative and judgment-based
perceptions.

The third dimension, reputation as
an asset, comprises definitions that regard
reputation as a valuable resource or capital
for the firm. This group encompasses
interpretations that describe reputation
as a resource (Goldberg et al., 2003), an
intangible asset (Drobis, 2000; Miles &
Covin, 2000), or even a financial/economic
asset (Fombrun, 2001). Unlike the previous
two conceptualizations, which focus mainly
on perception or evaluation, this approach
emphasizes the economic significance and
strategic utility of reputation as a corporate

4 S6 19 - Thang 10.2025 - Tap chi KH&CN Truong Pai hoc Hoa Binh



KINH TE VA XA HOQI

resource capable of generating sustainable
competitive advantage.

Taken together, these three dimensions
capture the full conceptual range of
recent research on corporate reputation.
While overlaps may exist, each remains
distinct. For example, awareness does
not necessarily lead to evaluation, and
evaluation does not lead to transformation
into asset value.

Barnett, Jermier, and Lafferty (2006)
argued that any definition of corporate
reputation should incorporate the notion
of evaluation, as reputation can change in
response to external events (Wei, 2002).
Over time, as stakeholder judgments
accumulate, a firm’s reputational capital
may rise or decline accordingly. This
dynamic characteristic highlights the
economic and intangible nature of corporate
reputation. Consequently, Barnett, Jermier,
and Lafferty (2006) proposed defining
corporate reputation as the collective
assessment of a firm’s observers based on
their evaluation of its financial, social, and
environmental impacts over time.

Firms with strong reputations often
enjoy cost advantages: all else equal,
employees prefer to work for reputable
firms, which allows these firms to attract
talent at lower wages or achieve higher
productivity. Similarly, suppliers perceive
lower contractual risks, reducing the cost
of negotiation and monitoring. Beyond
cost savings, a high reputation enhances
marketing and customer-related outcomes.
Goldberg and Hartwick (1990) found
that consumers are more likely to trust
strong advertising messages when issued
by firms with high reputations. Likewise,
marketing research suggests that a good
reputation can increase sales effectiveness,
facilitate new product introductions, and
aid in post-crisis recovery (Dowling,
2001). Moreover, Benjamin and Podolny
(1999) demonstrated that investments in
product quality yield greater returns among
producers with established reputations.
Podolny (1993) further argued that the
positive interaction between reputation
and firm-specific attributes (such as
production quality, product investment,
or advertising) creates a reinforcing cycle
in which firms with strong reputations are
more motivated to reinvest in activities
that sustain or strengthen their reputation.
Empirical evidence consistently supports
a positive relationship between corporate
reputation and financial performance.

2.2. Corporate Reputational Loss

Reputational loss occurs when a
firm’s business performance declines
following the disclosure of corporate
misconduct. This decline can stem from
several sources: higher operational costs
due to the implementation of new internal
controls after the violation, an increased
cost of capital as stakeholders impose
stricter contractual terms, or the loss of
existing and potential customers due to
negative publicity. For instance, Karpoff
and Lott (1993) found that firms accused of
defrauding customers or other stakeholders
experienced lower operating profits for
up to five years following the incident.
Similarly, Alexander (1999) reported
that 57% of such firms faced termination
or suspension of specific contracts.
Importantly, these losses occurred
primarily in cases where misconduct
directly harmed trading counterparties.
In contrast, violations that did not affect
direct business partners rarely produced
significant revenue declines. Supporting
this argument, Murphy, Shrieves, and
Tibbs (2009) observed that allegations
of illegal activity were associated with
lower profitability and greater uncertainty
regarding future earnings. Empirical
evidence also shows that financial
misconduct tends to raise a firm’s cost of
capital. Hribar and Jenkins (2004) and
Kravet and Shevlin (2010) demonstrated
that the cost of equity capital increases
substantially for firms forced to restate
their earnings. Similarly, Graham, Li,
and Qiu (2008) found that banks charged
higher loan rates to such firms, suggesting
that lenders respond negatively to signals
of reduced integrity and heightened moral
hazard.

However, not all types of corporate
misconduct lead to reputational losses.
Scholars have long debated whether
different forms of wrongdoing produce
similar reputational effects, and the results
remain mixed. Some violations result
in substantial reputation damage, while
others have only minimal or statistically
insignificant effects (Karpoff, 2012).

A consistent finding across studies is
that deceptive practices toward customers
or counterparties cause the most severe
reputational losses. Peltzman (1981) found
that firms accused by the U.S. Federal
Trade Commission of false advertising
suffered significant declines in market
capitalization, of which only a small portion
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could be attributed to direct legal costs
such as fines. This indicates that investors
anticipated substantial indirect costs -
namely, reputational damage. Similarly,
Jarrell and Peltzman (1985), examining
product recalls in the automobile and
pharmaceutical industries, reported large
negative stock price reactions, where
only about 23% of the total loss could be
explained by direct recall expenses. This
implies that most of the market value
decline reflected reputational penalties.
Barber and Darrough (1996) reached
the same conclusion in their study of
automotive product recalls, emphasizing
that reputational losses are economically
significant. The works of Karpoff & Lott
(1993), Alexander (1999), and Murphy,
Shrieves & Tibbs (2009) consistently show
that misconduct involving fraud against
business partners or customers leads to
notable reputational costs. However, even
in these cases, legal penalties explain only a
small fraction of the overall decline in firm
value, highlighting the dominant impact
of reputational effects. Beyond fraud,
antitrust violations also appear to trigger
reputational penalties. Van den Broek et
al. (2010) examined Dutch firms accused
of collusive behavior and estimated
that reputational damage accounted for
roughly 46% of their total losses, even
after controlling for lost profits from price-
fixing activities.

In contrast, some forms of misconduct
produce little or no reputational impact.
Karpoff & Lott (1993) and Alexander
(1999) found negligible stock price
declines when firms engaged in violations
that did not directly harm counterparties,
such as check kiting or failure to report
large  foreign-currency  transactions.
Using a larger sample, Murphy, Shrieves,
and Tibbs (2009) observed an average
stock price drop of —0.8% following such
announcements, but this decline was fully
explained by legal fines, indicating the
absence of any additional reputational
effect.

Similarly, environmental violations
generally generate minimal reputational
losses. Jones and Rubin (2001),
studying utility = companies, found
that announcements of environmental
misconduct did not significantly affect
stock prices, suggesting that negative
reputational  effects were  limited.
Expanding on this evidence, Karpoff
et al., (2005) documented an average

stock price reaction of -1.0% for firms
penalized for environmental violations.
Yet, the magnitude of these declines was
approximately equal to the direct legal
costs incurred, implying that market
losses were fully explained by legal
and remediation expenses, rather than
by reputational damage. Thus, while
environmental violators face substantial
regulatory sanctions, these penalties
alone sufficiently account for their loss
in firm value, indicating little additional
reputational effect on average.

To explain why certain types of
misconduct cause greater reputational
damage than others, such as why
environmental violations generally do not,
Jones & Rubin (2001) and Karpoff et al.,
(2005) argue that reputational loss is more
pronounced when the firm’s misconduct
directly harms parties with whom it
conducts business. In contrast, regulatory
breaches that do not directly affect
trading partners or customers may lead
to fines without meaningful reputational
consequences. In such cases, investors do
not expect the firm to lose customers or
face higher operating costs, and therefore
stock prices exhibit little or no reaction.

3. Legal framework of regulatory
sanctions and enforcement in Vietnam’s
Securities Market

3.1. Legal framework of regulatory
sanctions in Vietnam’s securities market

The securities market plays a critical
role within the capital market system,
serving as akey channel for the mobilization
and allocation of long-term investment
capital among economic actors. Therefore,
ensuring that the market operates in a
stable, transparent, and efficient manner is
essential to maximizing its contribution to
economic growth. Achieving this objective
requires the establishment and continual
refinement of a comprehensive legal
framework governing the organization,
management, and supervision of the
market, a fundamental foundation for
ensuring effective market governance.

Vietnam currently possesses
a relatively  comprehensive  legal
infrastructure for addressing violations
in the securities market, ranging from
administrative sanctions to potential
criminal prosecution. The regulatory
system prescribes substantial monetary
fines, supplementary penalties, and clear
accountability mechanisms for both
securities companies and individual
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practitioners. Strengthening enforcement
and increasing penalty levels are viewed
as vital steps to protect investors and
uphold the transparency and integrity of
the securities market.

Vietnam’s securities market officially
began operation in 2000 with the
establishment of the Ho Chi Minh City
Stock Exchange (HOSE). However, the first
regulatory framework was introduced three
years later under Decree No. 144/2003/
ND-CP, issued on November 28, 2003.
This decree provided a legal foundation
for securities-related activities such as
issuance, listing, trading, inspection,
supervision, and sanctioning. Although
it defined the scope of supervisory and
enforcement authority, it did not specify
detailed monetary penalties for individual
violations. Its primary purpose was to
delineate institutional responsibilities and
empower regulatory bodies to monitor and
sanction misconduct.

A major milestone came with Decree
No. 36/2007/ND-CP, issued on March 8,
2007, and effective from April 1, 2007,
which replaced Decree 144/2003/ND-
CP. This decree was the first to specify
penalty for each type of administrative
violation following the enactment of the
2006 Securities Law. It applied to both
organizations and individuals involved
in securities issuance, listing, trading,
disclosure, corporate governance,
securities business, and fund management.
The maximum fines were set at VND
70 million for individuals and VND
100 million for organizations, alongside
supplementary measures such as license
suspension or revocation. The competent
authorities for enforcement were the State
Securities Commission (SSC) and the
Ministry of Finance.

The next major update came with
Decree No. 108/2013/ND-CP, issued on
September 23, 2013, and effective from
November 15, 2013, which replaced
Decree 36/2007/ND-CP. This decree
aligned the securities enforcement regime
with the 2012 Law on Administrative
Violations and adjusted penalty levels to
reflect the growing scale of the market. It
covered a broad range of violations across
activities such as securities offering,
listing, trading, disclosure, corporate
governance, securities business, fund
management, and professional securities
practice. The maximum fines were
substantially increased to VND 2 billion

for organizations and VND 1 billion for
individuals, accompanied by additional
sanctions such as business suspension,
license withdrawal, forced recall of
securities, or restitution of illegal gains.

Further enhancement was achieved
with Decree No. 156/2020/ND-CP, issued
on December 31, 2020, and -effective
from January 1, 2021. This decree, which
replaced Decree 108/2013/ND-CP, was
promulgated to implement the 2019
Securities Law and is considered the most
comprehensive and modern framework
for administrative sanctions in the sector.
Consisting of five chapters and 135 articles,
it clearly defines violations, sanction
types, fine levels, remedial measures,
and enforcement authority. Violations are
categorized into several groups: public
offering, listing, trading, information
disclosure, corporate governance of
public companies, operations of securities
firms, fund management companies,
investment funds, and professional
securities practice. The maximum fines
were raised significantly to VND 3 billion
for organizations and VND 1.5 billion
for individuals, reflecting the current
scale of the market. Additionally, the
decree introduced a range of remedial
measures such as disgorgement of illegal
gains, transaction cancellation, securities
revocation, and suspension or withdrawal
of licenses. Decree 156/2020/Nb-CP
is widely regarded as the most robust
and comprehensive legal framework
governing administrative sanctions in
Vietnam’s securities industry, contributing
to enhanced transparency, investor
protection, and market discipline.

Building on this, Decree No.
128/2021/ND-CP, issued on December
30, 2021, and effective from January 1,
2022, amended and supplemented several
provisions of Decree 156/2020/ND-CP.
For example, it introduced new penalties
for failing to deposit proceeds from
public offerings into escrow accounts or
using them before approval, with fines
ranging from VND 100-150 million. It
also added penalties for failure to disclose
the maximum foreign ownership ratio
in public companies (ranging from VND
30-70 million) and expanded the list of
violations for depository and clearing
members, with fines of up to VND 100
million for organizations.

As of now, the two key Ilegal
instruments  governing administrative
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sanctions in Vietnam’s securities market
are Decree 156/2020/ND-CP (effective
January 1, 2021) and Decree 128/2021/
ND-CP (effective January 1, 2022),
which amended and supplemented certain
provisions of the former. Together, these
decrees constitute the core legal foundation
for ensuring compliance, maintaining
market integrity, and enhancing investor
confidence in Vietnam’s rapidly developing
securities market.

3.2. Current enforcement of regulatory
sanctions in Vietnam’s securities market

Within the scope of this study, the
authors focuse exclusively on corporate
regulatory violations in the securities
market, rather than those committed by
individuals. This approach allows for the
analysis of organizational misconduct,
that is how firms as legal entities violate
securities market regulations and the
subsequent financial consequences.

Based on authors’ collection of data
from 2013 to February 2024, there has been
a substantial increase in the number and
total fines of regulatory sanctions imposed
on companies in Vietnam’s securities
market. Both the frequency of sanctions
and the total monetary fines have risen

sharply, reflecting the growing rigor and
effectiveness of regulatory enforcement
by authorities. Specifically, the number of
sanction decisions increased from 69 cases
in 2013 to 144 cases in 2019, more than
doubled within six years. Although there
was a temporary decline during 2020-—
2021 due to the COVID-19 pandemic, the
rapid rebound from 2022 onward.

Moreover, the total amount of
monetary penalties reveals a clear trend
toward stricter enforcement. From
approximately VND 4.5 billion in 2013,
total fines surged to over VND 24.5 billion
by 2022, a more than fivefold increase
over a decade. Notably, in just the first two
months of 2024, fines reached nearly VND
16 billion, equivalent to about 65% of the
total for the entire year 2023.

Moreover, the total amount of
monetary penalties reveals a clear trend
toward stricter enforcement. From
approximately VND 4.5 billion in 2013,
total fines surged to over VND 24.5 billion
by 2022, a more than fivefold increase
over a decade. Notably, in just the first two
months of 2024, fines reached nearly VND
16 billion, equivalent to about 65% of the
total for the entire year 2023.

Figure 1. Number of sanctions and total fines imposed on companies in the Vietnam’s
securities market from 2013 to February 2024
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A closer examination shows that the
average fine per sanction has also risen
significantly, indicating not only a higher
frequency of violations but also their
increasing severity. During 2013-2016,
the average fine ranged from VND 70
to 90 million per case; by 2019-2020, it
exceeded VND 140 million, and since

2019 2020 2022 2023

Feb-24

Source: Authors’ collection

2022, it has surpassed VND 200 million.
In 2024, the average fine exceeded VND
300 million per case, the highest in
the observation period. This escalation
likely stems from revisions in the legal
framework, particularly following the
issuance of Decree No. 156/2020/ND-CP
and Decree No. 128/2021/ND-CP, which
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increased maximum penalties to strengthen
enforcement effectiveness and deterrence.

From a theoretical perspective, these
violations result not only in direct financial
losses through monetary penalties but
also in indirect reputational costs for
offending firms. A distinctive feature of
Vietnam’s enforcement mechanism is the
public disclosure of all administrative
sanction decisions by the State Securities
Commission (SSC) on its official website.
Once published, these decisions are
widely disseminated by media, investors,
and analytical institutions, turning each
violation into a negative information
event that can detetoriate a company’s
public image and credibility. Every
decision explicitly states the company’s
name, type of violation, fine amount,
and legal basis. While this transparency
enhances accountability and deterrence,
it simultaneously exposes violators to
reputational risk. Consequently, firms
bear not only the direct monetary cost
of penalties but also non-financial costs
arising from reputational damage.

In this context, the SSC’s public
disclosure serves as a form of reputational
sanction. The resulting loss of trust and
prestige often persists for a longer time,
and it is harder to recover from than the
financial fine itself. This mechanism
amplifies the deterrent effect of
administrative enforcement, reinforcing
market transparency while encouraging
firms to improve compliance capacity and
legal risk management. In essence, the
public nature of enforcement transforms
each sanction into both a financial and
reputational penalty, thereby enhancing
the credibility and integrity of Vietnam’s
securities market.

4. Recommendations

Based on the theoretical analysis,
legal framework, and enforcement
practices examined in this study, several
recommendations can be proposed to
strengthen regulatory effectiveness and
mitigate reputational risks in Vietnam’s
securities market.

Firstly, Vietnam’s regulatory
frameworkshouldcontinueevolvingtoward
global standards in securities enforcement.
This includes introducing proportionate
sanctions that combine financial penalties
with mandatory corrective actions, such
as stricter disclosure obligations or
longer temporary trading restrictions.
Cooperation with international regulatory

bodies and participation in cross-border
enforcement initiatives can also strengthen
market credibility and investor confidence.

Secondly, the State Securities
Commission (SSC) should continue
to maintain and refine its policy of
public disclosure, as it enhances market
transparency and reinforces deterrence.
To further strengthen its effectiveness,
the SSC could enhance the clarity and
accessibility of published information by
providing a standardized summary format
that highlights the severity, scope, and
likely market implications of each case. In
addition, SSEC could publish follow-up
information on remediation and sanctions
enforcement outcomes (e.g., compliance
confirmations, restitutions, license actions)
so markets can track whether firms have
addressed root causes. Moreover, SSC
can offer searchable, well-indexed case
databases and periodic thematic reports
(e.g., by wviolation type or industry)
to support investors, researchers, and
practitioners in understanding enforcement
trends.

Finally, firms should proactively
enhance their internal compliance and
risk management mechanisms to prevent
regulatory  breaches. This includes
establishing dedicated compliance
departments, regularly updating internal
procedures in line with new legal
provisions, and providing continuous
training for executives and employees
on securities regulations. A culture of
compliance should be institutionalized,
where ethical conduct and transparency
are embedded in corporate governance
practices. In addition, firms should
recognize that reputational loss often
exceeds the monetary cost of regulatory
fines. Reputation should therefore be
treated as a strategic asset, monitored
through measurable indicators such as
stakeholder trust, media sentiment, and
investor perception. Firms are encouraged
to adopt early-warning systems and
crisis communication plans to promptly
address reputational threats arising from
enforcement disclosures.

5. Conclusion

This study examines the conceptual
dimensions of corporate reputation and
reputational loss, showing that corporate
reputation 1is an essential intangible
asset that supports firm performance and
stakeholder trust, while reputational loss
represents a significant non-financial cost
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that can persist beyond monetary penalties.

Building on these insights, the analysis
of Vietnam’s securities market revealed
a notable rise in both the frequency and
severity of regulatory sanctions imposed
by the State Securities Commission (SSC),
reflecting stronger enforcement and
improved market oversight. A distinctive
feature of Vietnam’s system, the public
disclosure of all sanction decisions,
enhances transparency and deterrence
but also exposes violators to reputational
risk. Overall, the findings suggest that
public disclosure effectively transforms
each sanction into both a financial and
reputational penalty. This mechanism not
only reinforces regulatory effectiveness but
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