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Abstract
The paper examines internet financial reporting and disclosure practices among states in the Nigerian 

public sector. The study adopts an expost-facto design within a panel data framework involving internet 
based financial reporting and disclosures in all the thirty-six (36) states of the Nigerian Federation. Using data 
sourced from the National Bureau of Statistics (NBS) and the websites of the thirty six state governments 
for the period 2016 to 2018, the pool Ordinary Least Square (OLS) regression result revealed that the level of 
financial disclosure on the internet among states in Nigeria is still not adequate.  The study finds the level of 
literacy and the wealth creation ability of states as significant drivers of e-financial reporting among states. 
Improved funding of education is recommended alongside an improvement in the level of tax compliance 
among citizens.
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Introduction
Information asymmetry poses severe threats to any contract and justifies the need for entities 

to be more transparent in their relationship with stakeholders. In recent years, several calls 
have emphasized the need for public sector entities to demonstrate a commendable degree of 
transparency and a sense of accountability in the information they make public and in their 
overall dealings with citizens (Perez, Hernandez, & Bolivar, 2007). For a very long time, financial 
reporting among public sector entities in Nigeria, has been done using printed paper hard 
copies, which lacks the qualities of timeliness and accessibility (Jimoh & Okoye, 2016). With the 
successes recorded in information and communication technology, the internet has become a 
veritable platform for propagating information by public sector entities, guaranteeing improved 
transparency and good governance. By implication, reporting on the internet provides a platform 
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for better interface between citizens and their representatives (government) (Chadwick, 2003). 
Also, web-based reporting guarantees timeliness, low cost, wider coverage, efficiency and 
environmental friendliness. Despite these benefits, web based financial reporting is still very poor 
and differs across entities in both public and private sectors across the world (Debrecency, Gray & 
Rahman, 2002).

Nigeria is a country made up of thirty-six (36) states and a Federal Capital Territory (FCT), 
rich in various kinds of natural resources, but predominantly surviving on crude oil as her 
mainstay. This is in addition to the revenue collected from citizens in the form of taxation. As a 
way of upholding transparency and ensuring accountability of state resources, government 
must strive towards proper and effective disclosure of relevant information, financial and non-
financial. One platform that guarantees the effectiveness of such disclosure is the use of websites. 
Overtime, the poor level of participation in web-based reporting among entities in developing 
economies have become noticeable (Debrecency et al., 2002). Web based financial disclosures 
have recorded plethora of researches across the globe, with disclosure practices of public sector 
entities accounting for an insignificant portion of such studies. This is worse in developing 
economies where the disclosure practices of public sector entities remain a matter of less concern 
among stakeholders. Despite researches carried out by Jimoh and Okoye (2016); Aronmwan and 
Asiriuwa (2018), on web based financial disclosures in Nigeria, there is need for more studies as 
these prior studies are limited to a few variables, leaving much to be desired. This study therefore 
attempts to re-examine the choice of variables and their measurements with a view to providing 
a more reliable and objective empirical evidence. States’ level of indebtedness is considered as a 
variable since studies conducted in the private sector identify leverage as a significant driver of 
disclosure practices. This study is therefore an improvement on the studies of Jimoh and Okoye 
(2016), Aronmwan and Asiriuwa (2018), providing additional evidence on public sector reporting 
and disclosure practices in Nigeria.   

Like in private sector entities, web-based disclosures and reporting in the public sector 
is highly optional and not statutorily required in Nigeria. It has the tendency of improving 
transparency, accountability, and financial management, thereby complimenting the successes 
recorded by the Treasury Single Account, International Public Sector Accounting Standards, 
Integrated Payroll and Personnel Information System, E-payment, Fiscal Responsibility Act, 
Government Integrated Financial Management Information System, among others. Without access 
to government financial information, citizens cannot adequately measure the performance of the 
government and make comparison with prior periods and with other states in the federation. The 
increasing growth of internet use among Nigerians has improved information dissemination in 
various sphere of life. Like in the private sector, information asymmetry between citizens and their 
representatives (government) has severe consequences. As agents of the people, governments 
are expected to give adequate stewardship on the state of affairs to the principal who are the 
taxpayers and electorates. Hardcopies of government budget estimates, budget performance 
and financial statements are not readily available and accessible to citizens whose stake in the 
government is atomistic. Online reporting could make government financial information available 
and accessible, as virtually all states in Nigeria have a website. Such disclosure has the tendency 
of improving global visibility and improving its potential for attracting investors and external 
funds. It could also provide citizens with first-hand information as well as improve the level of tax 
compliance among individuals and businesses in Nigeria. The study therefore examines the extent 
of online disclosure practices among state governments in Nigeria as well as seek explanations for 
variations in online disclosure levels among states in Nigeria.
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Literature Review

Internet Financial Reporting and Disclosures 
 Oyelere, Laswad and Fisher (2003) submit that Internet Financial Disclosure is a blend of 

multimedia capacity and tendency of the internet to communicate interactively about financial 
information. Financial information is usually disclosed in hard copies, but by using the internet, 
they are distributed in a very timely manner and can exploit the usefulness of this technology to 
provide more information need from the financial reports. Financial Disclosure on the websites 
provide government the opportunity to disseminate various forms of financial reports to many 
users on the internet.

 Accounting literature have described timeliness, relevance and reliability as key requirements 
for accounting information to be useful for decision making. Internet based financial reporting 
is a very effective medium of disseminating information to stakeholders, with minimal cost 
and greater time efficiency (Verawaty, 2012). Because of the magnitude of users of government 
financial information, the use of hard copies in reporting, may not produce desired results. That 
may not go users in a timely manner. 

Political Competition and Internet Financial Disclosure
The possibility of suffering defeat at future polls reduces the divergence between electorates 

and political office holders’ interest (Gandia & Archidona, 2008). Such rivalries make incumbents 
more vulnerable to claims by opposition of irresponsible management and instigating electorates. 
The need to continuously assure the electorates of proper management of resources will likely lead 
to improved disclosure practices. It is therefore hypothesized that:

H01: Political Competition exerts no significant influence on internet financial disclosures 
among states in Nigeria 

Wealth Creation and Internet Financial Disclosure
 Agency theory explains that problems usually arise when the ownership of an entity is 

separated from management and resources owned by the principals are entrusted to their 
agents. This is made possible by the asymmetry of information where agents have access to 
more information than the principals. Like the size of assets of private entities, an entity with 
higher assets is likely to increase its level of disclosure and accountability. For Local authorities 
having higher level of wealth, the demand for stewardship would be more, hence more of 
political monitoring and interest in the performance of the local government authorities (Styles 
& Tennyson, 2007). Christiaens (1999) argues that municipal wealth should have a positive 
relationship with disclosure. Poor performing government usually avoid using voluntary 
disclosure techniques like the internet but would prefer restricting access to accounting 
information.

 Nevertheless, several prior researchers have provided evidences on the influence of the wealth 
of subnational government on their level of online financial reporting and disclosures (Trisnawati 
& Achmad, 2014). Theory suggests that, entities with higher productive capacity (assets) have 
more tendency to engage in disclosures that are non-mandatory. Such institutions have the 
tendency to increase their usage of the internet as a reporting platform (Diptyanaa & Rokhmania, 
2018). It is therefore hypothesized that:



4 Amity Journal of Corporate GovernanceADMAA

Volume 4  Issue 2  2019AJCG

H02: Wealth creation exerts no significant influence on internet financial disclosure among 
states in Nigeria 

Age and Internet Financial Disclosure
 Age of an entity is the number of years it has existed. The theory of organisation life cycle 

explains that an entity’s life is in phases and these different phases have significant influence on 
its performance and operations (Daft, 2008) cited in Aronmwan & Asiriuwa (2018). Similar to 
Levinson’s theory of life, an individual goes through several phases in becoming an adult and 
each stage comes with exclusive demands and responsibilities (Levinson, 1986). By implication, 
quality disclosure is an obligation entity owe their stakeholders and should improve as the entity 
witnesses numerical and financial growth. Reputation risk suggests that as entities age, they 
become more sensitive, avoiding risky conducts. As a state, therefore, continue to grow, better 
disclosure practices are expected by citizens. Bank, Fisher and Nelson (1997) demonstrate that 
relatively older universities engage in more responsible disclosure practices than new universities 
in addition to having better quality of service delivery and better financial results, which suggests 
a positive link between an entity’s age and its level of web based disclosures. 

H03: Age exerts no significant influence on internet financial disclosure among states in Nigeria 

Debt and Internet Financial Disclosure
 Over the years, the use of debt capital in governance or in financing public ventures 

encourages political managers to voluntarily improve their disclose practices, to reduce the level 
of information asymmetry, bringing about a reduced cost of debt. Such disclosures facilitate 
monitoring by creditors and measures the ability or otherwise of the debtor to pay her debt. 
(Laswad et.al, 2005). Although such disclosure can occur via the traditional use of hard copies, it 
can be improved using the internet, making information more accessible to many. The use of debt 
in financing the expenditures of a state today, affects the ability of the state to provide desired 
programs and services in the future. A highly indebted state has the burden of future interest 
cost and principal repayments, limiting her ability to meet the demands of the future. It also puts 
pressure on future generations of taxpayers, as borrowing implies shifting today’s tax burden to 
future generations (Brecher, Richwergwer & Van Wagner, 2003). It is therefore hypothesised that:

H04: Level of indebtedness exerts no significant influence on internet financial disclosure 
among states in Nigeria 

Level of Literacy and Internet Financial Disclosure
The level of literacy of people influences their need for information and influences their 

internet use. The more enlightened an individual is, the more the information is needed for 
decision making.  In line with this, it is hypothesized that:

H05: Level of Literacy exerts no significant influence on internet financial disclosure among 
states in Nigeria. 

Theoretical Framework
 The study is hinged on the legitimacy theory. The theory postulates that entities are constantly 

making efforts to ensure that they operate in a manner that is acceptable within the limits and 
norms of the societies where they are domiciled. (Deegan, 2000). By legitimacy, it is generally 
perceived that entities exhibit behaviours, deemed necessary, ideal, or apt within some socially 
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constituted system of norms, beliefs, values, and definitions. It is based on the premise that there 
exists a ‘social contract’ between a state (or its machinery) and the society in which it operates 
(Deegan 2002). Where society have doubts in the government ability to operate in an acceptable 
manner, it could annul the government’s ‘contract’ and truncate their desire to continue in the 
running of the society, using their powers as electorates and/or resort to evasive tax practices 
(Deegan & Rankin 1997). An entity attains legitimacy when the needs of stakeholders are met, 
and the society where it operates perceives the entity as being responsible (Magness, 2006). 
Since legitimacy is achieved from having a positive perception from stakeholders and the society 
at large, disclosing government financial information to stakeholders (taxpayers, electorates, 
creditors, donors, etc.) via the internet, could help achieve this. Adequate financial reporting and 
disclosures on the internet have the tendency of improving the quality of governance, promoting 
a positive image of government in the minds of citizens, get their trust and confidence and 
ultimately enhancing voluntary tax compliance among taxpayers.  

Some Prior Studies
 Limited number of researches have been conducted on the internet financial reporting and 

disclosure practices of government entities. In the developed economies, notable scholars have 
carried out some studies in this area.

 Laswad, Fisher and Oyeleye (2005) looked at the drivers of non-mandatory web based 
financial reporting and disclosures by local authorities in New Zealand. Using secondary data, 
analyses was carried out using the t-test and the logit regression. They found press visibility, 
municipal wealth, leverage and type of council as significant propellers of internet financial 
reporting among local governments in New Zealand.

 In the USA, Styles and Tennyson (2007) captured three hundred local governments 
investigating the core determinants of Internet financial reporting among US public authorities. 
They found among other things that debt, income of residents, size and financial conditions are 
the drivers of financial reporting on the internet.  This was a build-up on the study by Groff and 
Pitman (2004) who examined one hundred cities in the US with a view to ascertaining the extent 
to which debt, size and financial conditions affect the level of financial disclosure on the internet. 
The result of the univariate regression analysis revealed that the variables investigated were all 
significant drivers of web based financial reporting.

 Sorreno, Ruedda and Portilo (2008) sought for the propellers of web based financial disclosure 
among local governments in Spain. Using ninety two local authorities, they employed the non-
parametric test of mean and the ANOVA in testing hypotheses and found media pressure, 
income level and population size to be significant determinants of internet financial disclosure 
alongside the size of the local government and their level of commitment to e-governance. Lepore 
and Pisano (2010), used one hundred and sixty-seven Italian cities as sample in ascertaining 
the determinants of internet financial reporting. Relying on the agency theory, they found the 
traditional reporting platform, the prior year’s voluntary reporting data and the interest of the 
media as significant drivers of internet financial reporting among Italian authorities.

 In developing economies, some studies have looked at the level and determinants of financial 
disclosure on the web in the public sector. Verawaty (2012) looked at the determinants of online 
financial reporting in Indonesia with focus on local governments. The univariate regression result 
revealed that debt, income per capital and size were not significant determinants. He also reported 
that governments are likely to be more accountable if disclosure level in the internet is high. 
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 Okoye and Jimoh (2016) examined the extent to which states in the Nigerian public sector 
report their financial information on the internet. Disclosure data were sourced from the website 
of thirty-six states in Nigeria. The result of the descriptive statistics and the regression showed a 
low level of internet financial reporting among Nigerian states. They found population and wealth 
of states as significant determinants of financial reporting of the internet. They recommended that 
states explored their website as a platform for dissemination of financial information. 

 Ojeka, Ogundana, Iyoha and Ayo (2017) examined the e-reporting practices of various 
government parastatals in Nigeria, with emphasis on their degree of financial disclosure on their 
website. The result of the content analysis revealed that the twenty-four (24) parastatals examined, 
have poor e-reporting of their annual budget and audited financial statements.   

 Filipovic, Martic and Demirovic (2018) examined current situation and perspectives on the 
digitalization of financial reporting using local governments in three Montenegrin regions. Using 
a direct insight and survey technique, it was observed from the descriptive statistics that the 
depth of corporate accounting culture, the size, activities and normative acts of firms significantly 
determined the pace of financial reporting digitalization in the different regions of Montenegro 
considered. 

 Similarly, Diptyana and Rokhmania (2018) investigated financial reports and budget reports 
on the website of 32 provincial government in Indonesia. Using regression analyses, they found 
reliance on central government and information openness as core drivers of internet financial 
reporting. Political competition, population density and local asset were found to be non-
significant drivers of online financial reporting among sampled provinces in Indonesia. 

 Aronmwan and Asiriuwa (2018) investigated online financial disclosure practices among state 
governments in Nigeria. Using a sample of 27 states, the ordered logistic regression techniques 
was adopted for analyses using E-views 7. They found wealth of a state and political competition 
as core determinants of web based financial reporting having a positive relationship. Size was 
found to have a negative but significant nexus with online financial reporting, while age had a 
non-significant nexus with web based financial reporting among sampled states. 

 Dhaoui (2019) drew a connection between good governance and development, providing an 
overview and investigating the requirements of good governance. He concluded that E disclosure 
and reporting focused on transparency and accountability, are crucial aspects of good governance 
and social sustainability, which is germane to attaining sustainable development.

 The paucity of studies on public sector internet financial disclosure especially in Nigeria, 
necessitates this study.

Data and Methodology
 The study adopts an Expos-facto design within a panel data framework. The study population 

comprises all the thirty-six (36) states in the Nigerian federation. Because of the concise nature of 
the population, the entire population is the same as the sample.

 Secondary data on internet disclosure, debt, size, age, political stability, political competition 
and level of literacy are collected for the period 2016-2018 from the websites of the National 
Bureau of Statistics and the various State governments. Due to non-availability of reliable data on 
literacy for the study period, the most recent literacy survey data of 2010 reported by the National 
Bureau of Statistics (NBS) was used with a uniform level of annual improvements.  
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The study modifies the model in the indigenous study of Jimoh and Okoye (2016), who 
specified that:

WRP=a0 + a1POP + a2 AGE + a3 GDP + a4 INTL+ e                           (1) 

Implying that Website reporting is a function of Population; Age, Wealth; and Transnational 
transport respectively.

Our model therefore is:

INFD =β0 + β1 POCOM + β2 WEAT + β3 AGE+ β4 DEBT+ β5 LIT + e                                  (2)

Where INFD = Internet financial disclosure on the Website; POCOM = Political competition; 
WEAT = Wealth Creation; AGE = Age; DEBT = Level of Indebtedness; LIT = Level of Literacy. 

Table 1: Measurement of Variables

Variables Notation Proxy Nature Source Expected 
Sign

Internet financial 
reporting and disclosures

INFD Web Disclosure Index Dependent Laswad et al. (2005)

Political competition POCOM Dummy Independent Tudor et al. (2009 +

Wealth creation WEAT Internally generated 
revenue per capital

Independent Laswad et al. (2005) +

Age AGE Number of years since 
state creation

Independent Jimoh and Okoye 
(2016)

+

Level of Indebtedness DEBT Level of indebtedness 
of state

Independent Authors’ contribution +

Level of Literacy LITE Nigeria Adult Literacy 
Index

Independent Authors’ contribution +

Source: Researchers’ compilation, 2019

Definition of Variables
Internet Financial Reporting and Disclosure – Following Laswad, Fisher and Oyelere 

(2005), content analysis of the thirty-six state governments’ websites was carried out. For states 
with website having no information on budget estimate and performance or financial related 
disclosures, the value 0 is assigned. For states whose website has only a budget estimate without 
performance, the value 1 is assigned. For states having websites with a complete budget estimates 
and performance, the value 2 is assigned. For states having all of the three (budget estimate, 
budget performance/evaluation report and financial statements) on their websites, value 3 is 
assigned, which is translated to 0, 0.33, 0.67 and 1 respectively revealing varying degrees of 
disclosures on the websites of state governments. This implies that states could have a maximum 
disclosure of 1 (full disclosure), while the minimum level of disclosure is 0, indicating no 
disclosure.

Political competition – Value 1 is assigned if the governor of a state is from a party different 
from the ruling party at the federal level, otherwise, 0 is assigned. 

Wealth creation– Internally generated revenue per capital. That is internally generated revenue 
divided by state population

Age- Number of years since state creation
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Debt: Level of indebtedness of state to external creditors, which indicates their predisposition 
to borrow externally.

Level of literacy: Nigeria Adult literacy index.

Data Analysis and Result
The descriptive statistics are presented in Table 2.

Table 2: Descriptive Statistics

Infd Pocom Lweat Age Ldebt Lite

 Mean  0.276667  0.583333  7.792213  29.50000  17.93387  64.64167

 Median  0.165000  1.000000  8.007946  26.00000  17.75952  69.80000

 Maximum  1.000000  1.000000  9.099317  41.00000  19.26313  78.20000

 Minimum  0.000000  0.000000  6.135435  19.00000  16.90966  26.60000

 Std. Dev.  0.360603  0.500000  0.786675  7.915626  0.602714  15.85211

 Skewness  1.168794 -0.338062 -0.372837  0.431171  0.392558 -1.433493

 Kurtosis  3.038133  1.114286  2.101638  1.568844  2.444309  3.756215

 Jarque-Bera  8.198651  6.019592  2.044625  4.187763  1.387798  13.18721

 Prob.  0.016584  0.049302  0.359762  0.123208  0.499624  0.001369

 Observations  108  108 108  108  108  108

Source: E view 8.0 Output

It can be seen from Table 2, the Jarque-Bera test statistics and its corresponding probability 
values accept the alternate hypothesis of the normality of chosen variable. Table 3 gives the 
correlation matrix. 

Table 3: Correlation Matrix 

Covariance Analysis    

t-Statistic INFD POCOM LWEAT AGE LDEBT LITE 

INFD 1.000000

----- 

POCOM 0.025354 1.000000

0.147888 ----- 

LWEAT 0.125140 0.519713 1.000000

0.735467 3.547084 ----- 

AGE -0.410495 -0.487282 -0.365995 1.000000

-2.624928 -3.253748 -2.293209 ----- 

LDEBT 0.236521 -0.061525 0.366165 -0.018619 1.000000

1.419416 -0.359431 2.294439 -0.108583 ----- 

LITE 0.228634 0.722482 0.643421 -0.518640 0.036254 1.000000

1.369426 6.093167 4.900974 -3.537061 0.211532 ----- 

Source: E view 8.0 Output
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Following the correlation matrix, is the Ordinary Least Square (OLS) regression result 
presented in Table 4.

Table 4: POOL OLS

Variable Coeff. Std. Error t-Stat. Prob.  

C 1.979148 1.204021 1.643782 0.1114

POCOM -0.014544 0.075056 -0.193779 0.8477

LWEAT -0.099791 0.021710 -4.596464 0.0001

AGE 0.007024 0.006101 1.151311 0.2593

LDEBT -0.077474 0.070773 -1.094677 0.2830

LITE 0.007807 0.002783 2.804708 0.0091

AR(1) 0.948741 0.105105 9.026629 0.0000

SIGMASQ 0.022820 0.004943 4.616642 0.0001

R-sq. 0.819491 Mean dependent var 0.276667

Adjusted R-sq. 0.774363 S.D. dependent var 0.360603

S.E. of regression 0.171291 D.W. statistics 1.803127

Sum squared resid 0.821535

Log likelihood 15.80818

F-stat. 18.15950

Prob. (F-stat.) 0.000000

Source: E view 8.0 Output.

With an adjusted R Square of 0.774363, the model is well specified as about 77% of variations 
in the dependent variable could be captured by the explanatory variables. An indication that 
only 13% of these systematic changes in internet financial reporting was unaccounted for by the 
variables investigated but explained by the stochastic error term. This is an indication that the 
model has a good fit of the regression line. 

 A Dublin Watson statistic of 1.803127 reveals that there is likelihood of no serial correlation in 
the model. The F-statistics value of 18.15950 compared to its associated probability is quite high 
implying that the entire explanatory variables have joint significance at 1% level in accounting for 
internet financial disclosure. This means that all the explanatory variables have a joint significant 
influence on the explained variable.

Discussion of Findings
 There is a low degree of internet financial disclosure among state governments in Nigeria. 

This is observed in the descriptive statistics results in Table 2, with internet financial reporting 
having a mean score of 0.276667., representing about 27% of expected financial disclosure. 
The result corroborates that of Jimoh and Okoye (2016) Aronmwan and Asiriuwa (2018) in the 
literature.

 The level of education of citizens significantly determines the level of internet financial 
reporting among states in Nigeria. For states with high level of literate people, reporting via the 
internet will benefit citizens more. This is in line with the apriori expectation as internet use is 
highly dependent on literacy level.
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 Wealth creation ability of states in Nigeria has significant effect on their level of internet 
financial reporting. Internally generated revenue effort makes government obliged to give 
stewardship on the state of affairs of the state via the internet. By this, states that generate more 
revenue in relation to population have a better reporting culture using the internet, than states 
with lower revenue generation ability. Therefore, citizens need of accountability is for stimulating 
government willingness to reporting via the internet. This corroborates the findings of Aronmwan 
and Asiriuwa (2018); Laswad, et al (2005) in the literature.

 The variable, Political competition was seen to have no significant effect on the extent of online 
financial reporting among states in Nigeria. The finding contradicts Laswad et al. (2005), Garcia 
and Garcia (2010) and Tudor et al (2009) in the literature who reported significant effects. These 
studies were carried out in relatively advanced democracies and climes, unlike Nigeria where 
political parties lack clear cut ideologies. Other variables considered in the study (Age; Level of 
Indebtedness) were seen to have insignificant effect on the extent of online financial reporting 
among states in Nigeria. 

Conclusion and Recommendations
With an aim of investigating the determinants of internet financial reporting and disclosures 

among state governments in Nigeria, the study used data from the websites of 36 states 
governments and the Nigeria Bureau of Statistics (NBS) for the period 2016-2018. The empirical 
analysis reveals an unsatisfactory degree of financial disclosures on the web among states in 
Nigeria. But contrary to the claim by Jimoh and Okoye (2016) that only Lagos state discloses 
financial information online among Nigeria states, it was found that a good number of states 
have embraced the practice. Findings indicate that the level of literacy and the wealth creation 
ability of states are core drivers of the extent of internet based financial reporting and disclosures 
among states in Nigeria during the study period. Online financial disclosure has the potential 
of making government policies, programs, activities and achievements clearer to citizens. Such 
disclosure could also stimulate more accounting researches in the Nigeria public sector as low 
access to data remains a cause for the paucity of researches in this area. Against the backdrop of 
the above findings, it is important that policies and measures be put in place to ensure improved 
budgetary allocation to education at all levels especially basic education to drastically reduce the 
level of illiteracy among adults and children. Citizens must therefore ensure timely and accurate 
compliance to tax payment, as this will provide moral ground for demanding accountability 
from government. Governments at the States and all other levels should improve on the quality 
of financial disclosures on their website, making them more accessible and user friendly. Further 
researches are needed on the extent and drivers of e-reporting, e-disclosure and e-governance 
in other levels of government (federal and local) in Nigeria as well as the influence of internet 
financial disclosure on the level of antagonism from citizens due to the awareness created by such 
disclosures.

The study is not without limitations. The internet financial reporting practices of states in this 
study was limited to the use of website. The websites of some states were seen to be either non-
existence or technically inactive. 
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