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TOM TAT:

Bai viét nghién cttu “Khoéng cach ky vong ctia cac ddi tugng lién quan v6i cong bo thdng tin
clia ciac doanh nghiép niém yét trén thi trudng chitng khodn Viét Nam”. K&t qua ki€m dinh tTest
trong bai bdo da chi ra véi mdi nhém thdng tin khac nhau, nha dau twndiriéng va cic doi tugng lién

quan dén cung cip thong tin n6i chung s& c6 chénh 1éch k¥ vong mitc d6 quan trong clia thdng tin
va k¥ vong mifc d6 cong bd ciia thong tin khac nhau. Cu thé, vdi thong tin trén bio cdo thudng
nién, cic noi dung vé doanh nghiép tu dnh gia rii ro kinh doanh dugc cic bén cho ring quan trong
v6i qud trinh ra quyét dinh nhung thuc t&€ cong bd bi danh gia thap hon dang ké. Trong khi céc
thong tin trén bdo cdo tai chinh da dugc cdc bén lién quan d4nh gid mic dd thuc t&€ cong bd clia cic
doanh nghiép phit hop véi tAm quan trong clia cac thdng tin ndy.

T khéa: khodng cach ki vong, cong bd thdng tin, khodng cdch k¥ vong, bdo cdo tai chinh, bdo

cao thudng ni€n.

1. Dit van dé

Trén thé gidi va Viét Nam di c6 nhiéu dé tai vé
khodng céch ky vong cong bo thong tin va thuc t&€
cong bd thdng tin cta cdc doanh nghiép. Noi dung
thong tin dugc nghién citu trai rong tir thong tin trén
bdo cdo tai chinh (BCTC), bdo cdo thudng ni€n
(BCTN), cdc bdo cdo quan tri doanh nghiép, cling
nhu cdc bdo cdo phan anh trach nhiém cta doanh
nghi€p nhu biao cdo mdi trudng, hiéu tng nha kinh...

2. Quy trinh, cach thitc nghién citu

2.1. Gid dinh nghién ciiu

K& thira tir k&t qud clia cdc nghién cifu trén th&
giGi va Viét Nam, cling nhu muc dich ctGa bai
nghién ctu, bai vi€t d& xuat 2 gia thuyét sau:
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H1: Thong tin cang quan trong, k¥ vong cung
cap thong tin cang cao;

H2: Khodng c4ch ky vong clia cic nhém doi
tugng lién quan giita tAm quan trong va thuc t&
cong bo clia cac khodn muc thong tin khac nhau la
khéc nhau.

2.2. Thiét ké' nghién citu

Khodng céch ky vong thong tin 1a chénh 1éch
gitta mic d6 k¥ vong vé tAm quan trong va thuc t&
cong bo clia cac nhém thong tin do doanh nghiép
cong b va giita cdc nhém ngudi cung cAp thong tin
va ngudi st dung thong tin.

T cdc nghién cttu trén thé€ gidi vé khodng cich
thong tin, tic gid s€ st dung phuong phdp nghién
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ctfu bing bang khio sat d€ thu thap dif liéu vé ky
vong thong tin vé nhém ngudi st dung thdng tin
gdm: nha dau tu, ngin hang, nha phan tich va cdc
nhém st dung thong tin khéc trong cong dong tai
chinh trén thi trudng ching khodn Viét Nam vdi
nhém ngudi vé cung cip thdng tin, d6 1a cic k&
toan, ki€m todn vién.

2.3. Thang do

Téc gia st dung thang do Likert dé do ludng ky
vong clia cdc nhém st dung thong tin va cung cap
thong tin khdc nhau d6i véi céc thong tin cdng bd
mang tinh bdt budc va ty nguyén tai cic doanh
nghiép. Tac gia s€ st dung thang do Likert § muc tir
1 déns.

3 nhém thang do, gdm:

- Nhém thong tin trén BCTC, la: cdc khoan du
phong da dugc doanh nghi€p thudng chua dugc
trinh bay day dd va rd rang; chi phi thu€ ctia doanh
nghiép thudng chua dugc trinh bay day di va ro
rang.

- Nhém thong tin trén BCTN, la: lich st phat
trién cla cong ty thudng chua dudc trinh bay 10
rang trong BCTN; danh sich nginh nghé kinh
doanh do doanh nghiép cong bd thudng chua gép
phan 16n vao du dodn ngudn thu chinh ctia doanh
nghiép tir linh vuc nao; thong tin vé dia ban kinh
doanh do doanh nghiép cung ciAp thudng chua dudc
cung cap rd rang, thudng gitp du dodn dugc khu
vuc thi trudng dem lai ngudn thu chinh ctia doanh
nghiép; nhan dién rii ro va bién phdp phong ngira
rlii ro chua duge doanh nghiép cung cip diy dd, ro
rang.

- Nhém thong tin vé cdc tai liéu clia hdi dong
quén tri, 1a: cdc thong tin vé giao dich cic bén lién
quan thudng chua dudc doanh nghiép trinh bay day
dd va kip thdi; cdc thong tin vé giao dich cdc bén
lién quan thudng it ¢6 tac dung trong viéc ra quyét
dinh.

2.4. Cé mdu nghién citu

Theo cong bd danh sich kiém todn vién ctia Bo
Tai chinh ding tai trén website cia Hoi Ki€ém todn
vién hinh nghé Viét Nam, c6 2.181 kiém toan vién
dugc cAp gidy chitng nhan ding ky hanh nghé ki€m
todn (NPN, 2024). Khodng mdt nita trong sd nay &
TP. Ha Noi, nhu vy quy mo tng thé nghién citu
cta nhém kiém todn dé tai dv dinh khio sit tai dia
ban TP. Ha Noi khodng 1.000 ngui. Theo cong
thitc chon miu khi bi€t tdng thé nghién ctu 1.000
ngudi, khodng tin cdy 1a 10% (hay ty 1€ sai s6 la

0.1) thi ¢ mau la = 1.000/(1+1.000 * 0,142) = 90
ngudi (Yamane Taro, 1967).

Dit liéu khéo s4t qua Google Form dugc giri dén
d6i tugng khio sat 1a cic k€ todn vién, kiém todn
vién, cdc nha diu tu, nhan vién phan tich, nhan
vién moi gidi cia cdc cdng ty chirng khodn va cac
ddi tugng khac c6 quan tAm trén dia ban TP. Ha
Noi.

Trong tdng s& 312 phi€u khao sit thu vé&, ¢ 99
phi€u ngudi tra 15i 1a kiém todn vién (chi€m ty 1&
31,73 %); 94 phi€u ngudi trd 18i 1a nha dau tu
(chi€m ty 1& 30,13%) va 119 phi€u trd 15i 1a cdc
nhém st dung thong tin: nha diu tu, cdn bd ngin
hang, nhan vién mdi gidi, nhan vién phan tich
chitng khoén... (chiém ty 1& 38,14%).

3. K&t qua nghién ciu

3.1. Thong ké mé ta

Do quy dinh phép Iy vé tinh bit budc trong cong
bd va trinh bay clia cdc nhém thong tin 1a khac
nhau di dugc thé hién qua mic do cong bd thong
tin phan thuc trang.

+ Vi cdc thong tin trén BCTN:

Bang 1 cho thiy thit nhi't 12 Ky vong cong bd vé
Nganh nghé kinh doanh (NN_CB) c6 trung vi
4.0962 v6i do 1éch chudn 0.58688 c¢6 mic dd cong
bd clia cac bén lién quan cao nhit; thi hai 1a Muc
tiéu tim nhin va chié€n lude quan ly (MT_CB) véi
gid tri trung vi = 3.9872 va do léch chuin =
0.62619; thtt ba 1a Lich s phat trién doanh nghiép
(LS_CB) véi gia tri trung vi = 3.9615 va do 1éch
chudn = 0.58803; thif tw 12 Tinh hinh phét trién ctia
doanh nghiép (TH_CB) vdi gié tri trung vi = 3.5481
va dd 1éch chuin = 0.70660; tht nim 1a Moi quan
hé, d6i tac kinh doanh chinh (DT_CB) véi gid tri
trung vi = 3.3910 va do 1éch chudn = 0.71343; cudi
cung la Pdnh gid rdi ro va bién phdap phong ngira
rti ro do doanh nghiép tw cong bd véi gia tri trung vi
= 3.1891 va do léch chuin =0.57784.

Diéu nay phit hop vdi thuc t€ diy la nhitng
nhém thong tin doanh nghiép khé cung cAp ddy d,
kip thoi va khach quan hon.

+ Vi cdc thong tin trén BCTC:

Béng 2 cho thdy K¥y vong cong bd ctia cic nhém
lién quan vé6i thong tin trén BCTC ndi chung
(BCTC_CB) va cédc khodn muc néi riéng cla
BCTC la Thu& (THUE_CB) va Trich 14p du phong
(TLDP_CB) ¢6 miic trung binh trong khoang tir 3.2
dén 3.3 v6i dd 1éch chudn ciing tuong ddi ddng nhat
30,733 d€n 0,867.
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Bdng 1. Ky vong cdng bé nhém thdng tin trén BCTN, théng ké mé té

Report
LS CB MT_CB NN_CB DT _CB TH_CB RR_CB
Mean 3.9615 3.9872 4.0962 3.3910 3.5481 3.1891
N 312 312 312 312 312
Std. Deviation 058803 62619 .58688 71343 .70660 57784

Bdng 2. Ky vong céng bé théng tin trén BCTC,
théng ké mé té

Report
BCTC CB | THUE_CB | TLDP_CB
Mean 3.3333 3.2212 3.3846
N 312 312 312
Std. Deviation | 73352 74743 86713

BAng 3. Ky vong céng bd théng tin trén céc
nghi quyét, tailiéu héi déng quan tri

Report (GDLQ_CB)

Mean N Std. Deviation

3.3782 312 .85880

Diéu nay cho thiy sy tuong ddi dong nhat trong
dédnh gid ctia cdc nhém lién quan v6i mic ky vong
cdng bd cac thong tin bt budc trén BCTC.

+ Vi cdc tai lieu cong bo lien quan dén Hoi
dong qudn tri:

Béang 3 cho thiy trong c4c thong tin clia cic nghi
quyét, tai liéu hoi ddong quén tri, nhém nghién citu
tap trung vao giao dich cac bén lién quan. Mdc do
ky vong vé cong bd thdng tin cdc giao dich lién
quan (GDLQ_CB) ctia cdc nhém ¢6 miic trung binh
1a 3.37 véi do 1éch chuin 0.86.

3.2. Méi quan hé giiia tdm quan trong ciia
thong tin va ky vong cong bo'thong tin

Pé kiém dinh gia thuyé&t H1, vé mdi quan hé
gifta tAm quan trong clia thong tin va ky vong cong
b, bai bao ki€m dinh sy tvong quan trong ghép cip
tTest clia cdc nhém thong tin khac nhau vé mic do
k¥ vong vé tim quan trong va mifc d6 ky vong vé
cong bd: (Bang 4)

Bidng 4 cho thdy Gid tri Sig < 0.05 va
Correlation >0 § cic cidp 2, 3, 5, 6 ¢6 sy tuong quan
trong ghép cip gilta cic nhém Muc tiéu tAm nhin
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(MT_QT va MT_CB); Nganh nghé kinh doanh
(NN_QT va NN_CB); Tinh hinh kinh doanh
(TH_QT va TH_CB) va banh gia rti ro (RR_QT
va RR_CB) cho thdy su ghép cidp nay c¢6 § nghia
v6i cdc nhém trén hay l1a v6i cdc nhém thong tin
trén muc do cong bo clia nhém thong tin ty 1& thuan
v4i tAim quan trong ctia nhdm thong tin do.

Tuong tu véi cac nhém thong tin khac, két qua
nhu Bang 5.

Béng 5 cho thdy cac thong tin trén BCTC dugc
céc doi tugng lién quan ddnh gia c6 mic do quan hé
chit hon giita tAm quan trong va mitc dd cong bd
thong tin hon cac thong tin trén BCTN.

Bang 6 cho thiy cic bén ddnh gid tAm quan
trong cua thong tin cdc giao dich lién quan cang cao
thi ky vong cong bd cang cao. Piéu nay phin 4nh,
gidi thuy€t H1 dudc chap nhan.

3.3. Khodng cdch ky vong vé cong bo thong tin
vOi cdc thong tin khdc nhau

K&t qua khdo sdt Test ghép cip gilta 2 nhém ky
vong vé tam quan trong va ky vong cong bd clia
cédc nhém thong tin nhu sau:

Vdi nhém théng tin trén BCTN: K&t qua ki€m
dinh Pair-sample Test nhom thong tin trén BCTN
cho thdy Ngoai trir chi tiéu lich st hinh thanh
cong ty c6 chénh léch trung binh mdc dd quan
trong v6i mic do cong bd (LS_QT - LS_CB) 1a
am va Sig = 0.7 > 0.05 thi nhitng nhém con lai
déu c6 chénh léch ky vong cla mic d§ quan
trong va mitc do cong bd 1a duong, mitc chénh
léch nay c¢6 y nghia théng ké véi Sig = 0.00
< 0.05. Hay néi cach khdc, chap nhan gid thuyé&t
H3 véi cdc nhém thong tin nhit 12 nhém D6i tic
kinh doanh (DT_QT - DT_CB); Tinh hinh phat
trién kinh doanh (TH_QT - TH_CB) va Panh gid
rtii ro kinh doanh (RR_QT - RR_CB).

DPiém thii vi la néu sdp xép theo thit tuw mitc do
céng bé thi nhém: Lich st hinh thanh (LS_CB),
Muc tiéu tim nhin (MT_CB), Nganh nghé kinh
doanh (NN_CB) c¢6 gid tri trung binh cong bd
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(giao dong trong khodng tir 3.962 dén
4.096) cao hon nhém Doi tdc kinh

Bdng 4. Ki€m dinh su fuong quan cla ghép cép nhém

théng tin trén BCTN

doanh (DT_CB), Tinh hinh phét tri€n Paired Samples Correlations

kinh doanh (TH_CB) va Pénh gid rti ; ;
ro kinh doanh (RR_CB) (giao dong N Correlation Sig.
trong khodng tr 3.189 dén 3.548) Pair 1 LS_QT&LS_CB 312 -.006 919
gitta mdc dd ky vong tam quan trong . — —

véi mic do ky vong cong bd cha Pair 3 NN_QT & NN_CB 312 536 .000
nhém Lich s phat trién (LS_QT - Pair 4 DT_QT&DT_CB 312 -.088 123
LS_CB), Myc tiéu tim nhin (MT_QT Pair5 | THQT&TH.CB | 312 694 000
- MT_CB), Nganh nghé kinh doanh : — —

(NN_QT - NN_CB) lai thip hon déng Pair 6 RR_QT&RR_CB 312 .388 .000

k& (chénh léch trung binh tir -0.19
dé&n 0.33) so véi nhém thit hai gom:

BAng 5. Ki€ém dinh su tuong quan clia ghép cdp nhém

boi tic kinh doanh (DT_QT - théng tin trén BCTC

DT_CB); Tinh hinh phat trién kinh Paired Samples Comrelafions

doanh (TH_QT - TH_CB); P4nh gid P _ _
rtii ro kinh doanh (RR_QT - RR_CB) N Correlation Sig.
(chénh léch trung binh tir 0.77 dén Pair1 | BCTC_QT&BCTC CB | 312 529 .000
0.94). BiCu nay ham y ky vong mifc Pair2 | TLDP_QT&TLDP CB | 312 19 036
dd cong bo cao cua nhém thd nhat vé

Lich s& phat trién, Muc tiéu tdm Pair3 | THUE_QT&THUE_CB | 312 277 .000

nhin, Nganh nghé kinh doanh da
tiém can, dong nha't vdi ky vong mifc
d6 quan trong cia nhém thdng tin.
Con ky vong mitc do cdng bd cla

BAng 6. Ki€ém dinh su tuong quan clia ghép cdp nhém

thoéng tin giao dich céac bén lién quan

nhém thtt hai v& D&i tdc kinh doanh, Paired Samples Correlations

Tinh hinh kinh doanh, Pdnh gi4 rdi ro N Correlation Sig.

¢ sy khdc biét, cdch xa ddng k€ v6i " pgi | GDLQ_QT&GDLQ_CB | 312 255 000

ky vong tam quan trong cia nhém

;2gnsgutllilhziyi)gie\?énigélsﬁn lrél(c)lll blf; Bdng 7. Kiém dinh Pair-sample Test

vong gilta cdc nhom thong tin khic Paired Samples Statistics

nhau trén BCTN. Hay gid thuyé&t H2 S

dugc chap nhin v6i nhém thong tin Mean N Std. Deviation Mean

vé ty ddnh gid rdi ro; tinh hinh kinh Pair1 BCTC_QT | 3.8301 312 95896 05429

doanh; d61i tac kinh doanh. BCTC_CB 3.3333 312 73352 04153
+ Vi nhém thong tin trén BCTC: Pair2 TLDP_QT | 3.8365 312 58012 03284
Béng 7 cho thdy Mic chénh léch TLDP_CB 3.3846 312 86713 .04909

ky vong vé tAm quan trong va mic do Pair3 THUE_QT | 3.6218 312 82441 04667

cong bd clia cac thong tin trén BCTC THUE_CB | 3.2212 312 74743 04231

ndi chung va cic chi tiéu trén BCTC

ndi riéng (chi tiéu trich 1ap du phong va chi tiéu
thué) 12 ddng ké (giao dong trong khodng tir 0.40
dén 0.45) v6i midc thong ké c6 ¥ nghia thé hién &
Sig = 0.00 < 0.05 hay sy chénh léch nay ton tai
mang ¥ nghia thong ké. Nhu vy, vdi cic nhém
thong tin trén BCTC miic do ky vong vé cong bd

gin dat dugc mitc do ky vong vé tAm quan trong
mic di van thap hon.

VGi nhém thong tin vé tai lieu, nghi quyét hdi
dong qudn tri:

Bing 8 cho thdy mitc chénh léch ky vong vé
tAm quan trong vd mic dd cong bd clia nhém
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Bdng 8. Kiém dinh Pair-sample Test

Paired Samples Statistics
Mean N Std. Deviation Std. Error Mean
Pair 1 GDLQ_QT 3.8590 312 .69863 .03955
GDLQ_CB 3.3782 312 .85880 .04862
Paired Samples Correlations
N Collerations Sig.
Pair 1 GDLQ_QT*GDLQ_CB 312 .255 .000
Paired Samples Test
Paired Differences
95% Confidence Interval Sig.
e Std. | Std. Error of the Difference T of (2-tailed)
Deviation Mean
Lower Upper
Pair 1| GDLQ_QT-GDLQ_CB | 48077 | .95877 .05428 37397 58757 | 8.857 | 311 .000

thong tin Giao dich cdc bén lién quan 1a dang ké
0.48 v6i gia tri thong ké Sig = 0.00 < 0.05 ham y
mtc chénh 1éch nay tdn tai va c6 ¥ nghia vé mit
thong ké. Su tuong quan giita tAim quan trong va
mitc do cong bd clia giao dich cdc bén lién quan
ciing 12 thuin chiéu véi correlation = 0.255 > 0 va
c6 y nghia thong ké véi Sig =0.00 < 0.05.

4. Kétluan

Céc thong tin ¢6 tim quan trong cang 16n thi
ky vong vao cung cip thong tin clia cdc bén cang
cao. Cidc nhom thong tin khdc nhau, chénh 1&éch
gitta ky vong mirc d§ quan trong va ky vong cong
b& 12 khdc nhau. Véi cdc nhém thong tin nhu vé
thu€, cdc khodn trich 1ap du phong néi riéng va
thong tin trén BCTC néi chung, thdng tin vé giao
dich cdc bén lién quan khong cé gid tri chénh
léch qud nhiéu. Piéu nay ham y, doanh nghiép

TAILIEU THAM KHAO:

dugc cdc nhém lién quan ddnh gid cong bd & miic
dd gin tuong duong véi tAim quan trong clia cdc
thong tin nay. Cadc nhém thdng tin trén BCTN c6
st phdn héa rd rét trong chénh I€ch ky vong giira
mic d6 ky vong tim quan trong va mic do ky
vong cdng bd, nhitla cdc nhém thong tin vé Tinh
hinh phdt trié€n kinh doanh, P4nh gi4 rii ro kinh
doanh c¢6 mtc chénh Iéch ky vong 16n nhat.

K&t qua trén ham y c6 thé thiy trong 3 nhém
thong tin trén BCTC, trén BCTN va giao dich cac
bén lién quan trén trong cac bao cdo tai li€u, nghi
quyét ctia hdi ddong quan tri thi c6 nhitng nhém
thong tin vé BCTN dudc ddnh gid cung cip chua
xting véi tAm quan trong clia nd, con nhém céc
thong tin khidc da phan d4p tng hoic tiém cin dugc
nhu ciu clia cic bén lién quan B
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ABSTRACT:

This study analyzed the expectation gap of stakeholders about the information disclosure of
listed companies on the Vietnamese stock market. The study’s tTest results showed that for each
different group of information, investors and information types will have differences in the
expectations of stakeholders about the important level of information and the information
disclosure level. For the annual report, information about self-assessing business risks is
considered important by all stakeholders in the decision-making process. However, the actual
disclosure level for self-assessing business risks is quite low. While the information on the
financial statements has been assessed by relevant parties, the actual disclosure level of listed
companies is consistent with the importance of this information.

Keywords: expectations gap, information disclosure, expectations gap, financial statements,
annual reports.
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