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Bai b4o xay dwng mé hinh danh gia tac déng cla nang lwc canh tranh 1én chinh sach cb tirc
cta cac doanh nghiép. Dua trén sé liéu bao céo tai chinh cla cac cong ty thiy san niém yét
trén san chirng khoan Viét Nam tir ndm 2019-2020 va s&r dung phan mém Stata, cac tac gia
da kiém dinh dwoc mirc do tac déng cla tirng nhan td nang lwc canh tranh clia mét doanh
nghiép 1én chinh sach cb tirc clia doanh nghiép dé. Bai bao gidp cting cb Iy thuyét vé tac
doéng ctia nang lwc canh tranh [&n chinh sach cé tire, cling nhw dwa ra cac goi y cho doanh
nghiép vé nang cao nang lwc canh tranh ciing nhw viéc ra cac quyét dinh vé chinh sach
cb turc.

Nang lwc canh tranh, chinh sach cé tire, cong ty thly san niém yét, chirng khoan Viét Nam.

The research focuses on evaluating the impact of competitiveness on the dividend policy.
Using the financial statements of seafood companies listed on the Vietnam stock exchange
from 2019-2020 and Stata software, the research was examined how much each
competitive factor impact to the dividend policy. The study tried to convince the knowledge of
the impact of competitiveness on dividend policy as well as provided suggestions for
enterprises on improving competitiveness and making decisions about dividend policies.

Competitiveness, dividend policy, seafood company, Vietham’s stock market.

1. GIOI THIEU

Mot trong cac vin d& ma quan tri doanh
nghiép va quan tri tai chinh phai d6i mit trong
cac chinh sach tai chinh, d6 1a chinh sach ¢
tac - mot trong 10 van dé nan giai trong tai
chinh (theo Brealey va Myers, 2002). Bé gitp
nha quan tri dua ra duoc chinh sach ¢ tac ti
vy, nhiéu nghién cau trén thé giéi da tim hiéu
va xay dung cac md hinh nhan té anh hudng
tGi chinh sach co tic. Theo thoi gian, cac nha
nghién ctu dan dan mo rong cac nhan té anh
huong dén chinh sach ¢ tirc nhung van chua

c6 sy thong nhat. Viéc nghién cau mé rong
céc nhan t6 cho thay cac nhan té anh huong
dén chinh séch ¢b tac thyc sy phic tap va da
chiéu. Mot trong nhimg tac dong dang duoc
dé cap trong cac nghién ciru nude ngoai chinh
la nang lyc canh tranh. Viéc nghién ciu céc
nhan té anh huong dén chinh sach cé tic gitp
cac nha quan ly cong ty du bao muc chi tra co
tuc, lya chon cac mo6 hinh dinh gid phu hop,
tir d6 1am tang niém tin cta nha dau tu, thuc
day hoat dong thi truong va ting truong
kinh té.
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O Viét Nam, liéu ning lyc canh tranh cia moi
doanh nghiép c6 thuc su tac dong dén chinh
sach chi tra cb tic hay khong, thuc sy la mot
cau hoi can quan tdm trong bdi canh sic ép
canh tranh trong mdi nganh nghé trén thi
trudng ngay cang lén, méi doanh nghiép chiu
tac dong cua sy canh tranh ca tur thi truong
trong va ngoai nuéc. T4c gia mong mudn
dong gop vao hé théng 1y thuyét vén con han
ché nhu hién nay vé tc dong giita canh tranh
va chinh sach c6 tic trong mdi trudng nghién
clru & Viét Nam, ngoai ra con gép phan giai
quyét mot van dé thyc tién dat ra hién nay cho
hau hét cac doanh nghiép va nha dau tu trong
cac quyét dinh vé chinh sach co tirc va dau tu.

Str dung dir liéu tir cac doanh nghiép thay san
va duya trén khung ly thuyét xay dyng mé hinh
nghién ciru ning lyc canh tranh do ludng bang
cac chi s6 cu thé, bai viét muén do luong va
kiém chiing su tac dong cua nang lyc canh
tranh 1&n chinh sach cb tac caa doanh nghiép
thiry san niém yét trén san chang khoan Viét
Nam.

2. TAC PONG CUA NANG LYC CANH
TRANH LEN CHINH SACH CO TUC TAI
CAC DOANH NGHIEP thiy SAN NIEM YET

2.1. Nang lwc canh tranh

Xét ¢ cip do doanh nghiép, ning luc canh
tranh 1a dé cap dén kha ning tao dyng, duy tri,
sir dung va séng tao mai céc loi thé canh tranh
cua doanh nghiép dé tao ra san pham chat
lugng va nang suét vuot troi hon so véi doi
tha canh tranh (theo Micheal Porter, 1990).
Con theo Aldington Report (1980), doanh
nghiép c6 nang lyc canh tranh la doanh
nghiép co thé san xuét hang hda, dich vu véi
chat luong vuot troi véi mic gia ca canh tranh
hon so v6i cac ddi thu canh tranh trong nuéc
va quéc té. Tai Viét Nam, dén thoi diém hién
nay, “nang luc canh tranh” con 1a khai niém
triru twong, do vay, cac chi s do luong

thuong chi ding ¢ chi sé6 PCl cap dia
phuong/tinh, con viéc danh gia nang luc canh
tranh cap doanh nghiép con it dwoc lam r8,
trong khi cac hoc gia nude ngoai déu da xay
dung khai niém (Porter 1985) va céc chi s6 do
luong nang lyc canh tranh cua doanh nghi¢p
(Lerner) hoac canh tranh theo nganh (HHI).

2.2. Chinh sach cé tirc

Chinh séach ¢ tirc duoc cac nha nghién cau
quan tam tir 1au va da xudt hién tir thap nién
60 cua thé ky XX. Chinh sach cé tac dugc
danh gia 1a rat quan trong trong cac quyét
dinh tai chinh cua doanh nghiép vi sy anh
huong truc tiép téi co cau von, quyén loi cua
chua s& hitu, quyét dinh dau tu...

Vé mit ly thuyét, cac doanh nghiép co thé
quyét dinh chinh sach c6 tic dudi dang: co
trc bang tién mat, b tirc bang ¢ phiéu va cb
tec bang tai san. Thuc té, cac nha dau tu
thudng quan tdm nhét tsi chinh sach o tac
bang tién mit bai co hoi tai dau tu tot hon. Do
vay, trong nghién ctu nay, chinh sach co tac
dugc nghién ctru s€ tap trung vao chinh sach
cb tac tién mat.

2.3. Nang lwc canh tranh va chinh sach cé
tre

Trong sudt nhiéu niam, cic nha nghién cau
trén thé giéi tiép tuc tim hiéu, sir dung dir liu
cua cé4c thi truong, cac nén kinh té nham tiép
tuc khdm phéa céc nhan té co tac dong dén
chinh séach ¢6 tac cia mot doanh nghiép.

Céc nhan t6 tac dong dén chinh sach co tic
lan luot duoc chi ra trong cac nghién ciu bao
gom: Nhan té bén trong va cac nhan té bén
ngoai. Nhan t5 bén trong gdm Quy mo tai san
((Aivazian va cong su, 2003; Ho, 2003), Kha
nang sinh 1o1 (Lintner,1956; DeAngelo va
DeAngelo, 2006; Aivazian va cong su, 2013),
Pon bay tai chinh hay Hé sé no (Smith va

52

TAP CHi KHOA HQC & CONG NGHE . SO 35 - 2022



KINH TE - XA HOI

cong su, 1992; Gaver va cong su, 1993;
Mansourinia, 2013; Al-Naweiseh, 2013), Tinh
thanh khoan (Jensen,1986; Ho, 2003), Téc do
tang truong (Collins va cong su, 1996; Holder
va cong su,1998; Manos, 2002), Co cau cd
dong (Black, 1974; Al-Naweiseh, 2013). Céc
nhan t6 bén ngoai bao gom Chinh sach thué
(Abdul va Haruto, 2012; Poterba va cong su,
1984; L& Tham Duong, 2020), Lai suit va lam
phat, méi truong phap ly.

Cac nghién ctru trong nuéc vé yéu té anh
huong 18n chinh sach cb tac xuat hién nhiéu
nhung chua quan tdm dén tac dong cua ning
luc canh tranh 1én chinh s&ch cé tac, von da

dugc kiém dinh tai cac thi truong trén thé giéi.

Céc nghién ctru trude day vé canh tranh sir
dung cac thuéc do & cdp d6 nganh dua trén
cau trGc thi truong, chang han nhu Chi sé
Herfindahl-Hirschman (HHI).

Trong md hinh SCP (Céu trdc - Hanh vi -
Hiéu qua) (Bain, 1956), cho rang canh tranh
c6 quan hé nghich véi su tap trung, va cac
cong ty & céc thi truong tap trung hon c6 thé
thu duoc loi nhuan cao hon nho sic manh thi
truong. Do d6, theo SCP, cau tric thi truong
la yéu t6 quyét dinh duy nhat cua canh tranh.
Mot thudc do thay thé cho siac manh thi
truong 1a chi s6 Lerner (1934), dya trén sy
tang gia so voi chi phi can bién (Calderon va
Schaeck, 2016).

Olufemi Obembe (2014) da xay dyng mé hinh
kiém dinh su phu thudc cua chinh sach c6 tac
V6i 7 bién khac nhau trong d6 c6 quy mo tai
san, 3 chi s6 dai dién cho canh tranh 1a thi
phan, chi s6 Lerner va Rent cia 73 doanh
nghiép phi tai chinh. Pay la nhitng bién cho
thdy nang luc kinh doanh va ning luc tai
chinh cua doanh nghiép trén thi truong.
Nghién ctru da phat hién ra vai tro caa quy mé
tai cAc doanh nghiép Ion la mang lai cho ho
chi phi tai chinh ré hon so véi cac doanh

nghiép nho, do vay doanh nghiép 16n cé thé
giam bét chi tra ¢d tic bang tién mat. Thi
phan va sitc manh thi truong dic biét co tac
dong tich cuc dén chi tra cb tac bang tién mit.
Nghién ciru da tim ra, sac manh thi truong
tang thém 1% thi ty & chi tra b tac bang tién
mat ciing tang 1én 1,5% tai thi truong Nigeria.

Mohammad va Seyed (2015) di kiém dinh sy
phu thudc gitra bién phu thudc 1a chinh sach
co tirc va 8 bién doc lap trong d6 c6 HHI -
mét chi sé phan anh kha ning canh tranh cua
thi truong. Két qua nghién ciru chi ra c6 moi
lién hé tryc tiép gitra chinh séch co tic va chi
s6 HHI cua cac cong ty dang niém yét. Diéu
d6 c¢6 nghia 1a néu thi truong nganh hang d6
cang cO su tap trung cao (muc do canh tranh
thap) thi kha ning sinh 10i va ty I¢ chia ¢ tuc
cang cao. Hay noi cach khac, kha nang sinh
loi cia cac nganh hang doc quyén s& cao hon
han c4c nganh hang c6 su canh tranh & Iran.

Cesari va cong su (2020) da tim sy anh huong
cta nang lyc canh tranh 1én chinh sach c6 tic
véi dir liéu nghién cau cac ngén hang My tu
nim 1994 d&én nim 2006. Qua sur dung chi sé
Lerner, chi s6 HHI va Boone, nghién cau da
c6 két luan rang, gia ting canh tranh trong
linh vyc ngén hang, giam sitc manh thi truong
s& lam cho cac ngan hang tang ty I¢ chi tra 6
tirc. Pong thoi, nghién ciu ciing phat hién ra
két qua trén co y nghia d6i véi thi truong it
tap trung (HHI thap hon trung binh mau) va
thi truong lgi nhuan cao (boone dudi muc
trung binh).

Pong thoi, mot sé nghién ciu riéng 1é vé nang
luc canh tranh hoic nhan té tac dong dén
chinh sach co tac s& tao tién dé cho nguoi
nghién curu di vao thyc hién nghién ctu nay.
Ngudi nghién ciu muén gop phan xay dung
ly thuyét ndy mot cach tong quat va co kiém
chang thyc té.

TAP CHi KHOA HOC & CONG NGHE . SO 35 - 2022

53



KINH TE - XA HOI

2.4. Thwe trang chinh sach cé tirc va ning
lwc canh tranh nganh thay san Viét Nam

Theo thong ké cua VASEP - Hiép hoi Ché
bién va xuat khau thay san Viét Nam, tinh d&én
cubi nam 2020, Viét Nam cé gan 800 doanh
nghiép ché bién va xuat khau thuy san. Thi
truong thiry san phat trién manh ca khau ché
bién va xuat khau di qudc té, nhiéu thi truong
kho tinh nhu chau Au va M§. Dén nay chi c6
22 doanh nghiép da tirng niém yét trén san
chiing khoan Viét Nam (trén cac san HOSE,
HNX, Upcom va OTC), va chi ¢ 15 cong bd
day du thong tin, béo céo tai chinh. Mot sé
doanh nghiép c6 thuong hiéu trong va ngoai
nudc nhiéu ndm nhu Hai san Minh Pha, Vinh
Hoan, thuy san An Giang, Hung Vuong...
Doanh nghiép thaty san trén tir naim 2009 dén
2020 chi ¢6 88 lan chi tra ¢ tac bang tién mit,
v6i muc thap nhat 1a 2%-5% va cao nhat l1a
muc 40-60%, tham chi 75%. Chinh sach chi
tra c6 tac cao roi chi yéu vao giai doan
2010-2013 - giai doan nganh thuy san Viét
Nam ting truong manh. Tuy nhién chinh séch
chi tra cao lai roi vao cac doanh nghiép co thi
phan nho, kha ning sinh 10i cao, hé s6 ng thap
hon so véi cac doanh nghiép khdng chi tra ¢
tac hoac chi tra & muc thap.

2.5. Phwong phap nghién ctru

Phuong phap nghién ctru dinh luong vai viéc
xay dung mo hinh nang luyc canh tranh anh
hudng dén chinh sach cé tac. Nghién ctu két
hop sir dung cach tiép can truyén théng va
tiép can hién dai vé ning luc canh tranh.

Véi cach tiép can truyén thong, nang luc canh
tranh (Porter, 1998), bao gom duy tri va mo
rong thi phan, dat dugc loi nhuan cao.

= Xéc dinh viéc duy tri va mé rong thi phan,
nghién cau s dung thude do “toc do ting
truong thi phan”. Doanh nghiép cang ting
truong thi phan, thi ty & chi tra ¢ tac cang
giam. Toc do tang truong thi phan duogc tinh
todn nhu sau:

GRTR{' = (TRYETRY) — (TRY/ZTR'™)

GRTR; la tbc @6 tang truong thi phan coa
doanh nghiép i, duogc tinh bang d6 chénh léch
gitra thi phan caa doanh nghiép i nim t so v6i
nim t-1. Thi phan caa doanh nghiép duoc tinh
bang ty Ié gitta doanh thu cua cong ty do6
(TR;) so véi tong doanh thu (XTR) cua céc
doanh nghiép trong nganh.

Gid thiét H1: Téc dé tang trwéng thi phan cé
tac dgng nguwoc chiéu vdi ty |é chi trd cé tirc.

= Xac dinh viéc doanh nghiép dat duoc lgi
nhuan cao, nghién ctu str dung thudc do ROA
va ROE. Kha nang sinh 1oi cang cao, cac
doanh nghiép s& c6 ty I& chi tra co tac cao.
Viéc st dung ca hai bién ROA, ROE cho thay
anh huong cia co cau von cua doanh nghiép.

ROA;' = LNST/ Téng TS binh quan
ROE;' = LNST/Vén chu sé hitu binh quan

ROA\' Kha ning sinh 15i trén téng Tai san cua
cong ty i nam t;

ROE;'Kha ning sinh 1i trén Vén chu sg hitu
cua cong ty i nam t;

LNST Ia lgi nhuan sau thué ctia cong ty i nam
t. Tong TS binh quan duoc tinh trung binh cua
Tai san dau ky va cudi ky caa doanh nghiép i
nim t. Von chi sé hity binh quan dugc tinh
trung binh cia VCSH dau ky va cudi ky cua
doanh nghiép i nam t

Gia thiét H2: Khd ndng sinh 16i ¢6 tac déng
cling chiéu vdi ty 1é chi trd cé tic cao.

Véi cach tiép cdn hién dai, dé xac dinh suc
manh cua thi phan, nghién ctu str dung chi s6
HHI - thudc do mirc d6 canh tranh cta nganh
(Amedeo De Cesari, 2020) va chi s6 Lerner
hiéu chinh - do luong strc manh thi treong cua
doanh nghiép.

» HHI cang cao, mac do6 tap trung cang lon
(ntcc @6 canh tranh cang giam) va chinh sach
chi tra 6 tirc cao hon. Chi s6 HHI dugc tinh
toan nhu sau:
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HHI = 57+ 53+ 83+ ... 52

S1, S2, S, ... sn la thi phan (theo %) cua cong
ty thtr i trong tong s6 cac cong ty tir 1 dén n.
Thi phan duoc tinh 1a ty 1é % cua doanh thu
cua moi doanh nghiép trén doanh thu toan thi
truong. HHI duoc tinh cho mdi nam tir nim
2009-2020.

Gia thiét H3: Mizc dé canh tranh cua nganh
¢6 tae dong ciing chiéu véi ty 1é chi tra cé tirc
Co tirc.

= Chi s6 Lenner hiéu chinh thudc do gitra
doanh thu va chi phi (hay gia ca va chi phi
bién) dé do luong suc manh thi trudng cua
doanh nghiép. Lerner cang I6n thi doanh
nghiép cang co6 nang lyc canh tranh cao.

ALit= (TRt — TCt)/TR it

AL;' 1 chi s Lenner hiéu chinh cta cong ty i
nam tht t; TR '1a doanh thu cua cong ty i nam
thir t; TC ' 1a chi phi ciia cong ty i nam thir t
Gia thiét H4: Sirc manh th; trieong cua doanh
nghiép cé tdc dong cing chiéu véi ty 16 chi tra
Co titc.

Viéc dat duoc nang luc canh tranh trong nam
nay s& c6 anh hudng t6i chinh séch c6 tic cua

nam t6i (dugc do luong bang bién DPS1 - ty

& chi tra cb tic bang tién mat nhu da néu), do

vay mé hinh nghién ctu sé c6 dang:

DPS1it*1= B1*GRTRit + B2*ROA;t + Bs*ROE;t +
B+*HHIt + Bs*ALit + Ut

DPS1;*! dugc tinh bang ty 1& chi tra cb tac
bang tién mit cua doanh nghiép i ndm t+1. Céc hé
$6 B1 B2 B3 PaPstuong (tng vaéi cac bién GRTR,
ROA, ROE, HHI va AL cho thiy chiéu va
muc do tac dong cua céc bién nay téi bién phy
thuoc DPS1.

3. KET QUA VA THAO LUAN
3.1. Két qua

Nghién ctu sir dung phian mém Stata véi dir
lieu mang véi 15 cong ty thuy san niém yét
trén san chang khoan Viét Nam c6 day du dir
liéu tir ndm 2009-2020, véi tong 1a 180 quan
sét.

Theo bang 1 vé théng ké mé ta cac bién trong
moé hinh cho thdy cac bién quan sat day du,
khong bi khuyét thiéu dir liéu trong d6 gié tri
trung binh cua bién phu thuoc DPS1 la
9,075%, gia tri 16n nhat 12 75% va thap nhat 1a
0%.

Bang 1. Théng ké mo ta cac bién trong mé hinh

Variable | Obs Mean
_____________ +_______________________

DPS1 | 180 09075

GRTR | 180 0543812

ROA | 180 .0239789

ROE | 180 .0636717

HHI | 180 .1947068
_____________ +______________________

Lenner | 180 .131527

= Kiém tra hién tweong tw twong quan giiia
cac bién doc ldp: Qua két qua trong bang 2,
cac hé sb twong quan cua céc bién doc lap co
gia tri tuyét dbi déu <0,8; do vay céc bién déu
duoc lua chon.

Std. Dev. Min Max
.1460958 0 .75
.6070395 -3.793585 5.910597
.2080396 -1.2339 1.37
.521632 -3.674 3.6502
.0533044 .118192 .2978387
.095953 -.3996107 .9157665

Nguon: Két qua kiém dinh tir Stata

Bang 2. Kiém tra hién twong tw twong quan
gitpa cac bién daoc lap

| GRTR ROA ROE HHI Lenner

_____________ +________________________________

GRTR | 1.0000

ROA | 0.0358 1.0000

ROE | 0.0428 -0.0041 1.0000

HHI | 0.0233 -0.0104 -0.0762 1.0000
Lenner | 0.0008 0.2190 0.0980 0.0970
1.0000

Nguon: Keét qua kiém dinh tir Stata
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= Kiém tra hién fwong da cong tuyén: Theo
két qua cua bang 3, hé sé nhan tr phong dai
déu nho hon 10, phuong trinh khong xay ra
hién tuong da cong tuyén.

Bang 3. Kiém tra hién twong da céng tuyén

Variable | VIF 1/VIF
_____________ +______________________

Lenner | 1.07 0.930566

ROA | 1.05 0.948783

ROE | 1.02 0.980035

HHI | 1.02 0.981173

GRTR | 1.00 0.995923
_____________ +______________________

Mean VIF | 1.03

Nguon: Két qua kiém dinh tir Stata

= Kiém tra hién twong phwong sai sai sé thay
doi: Két qua trong bang 4 cho thiy p-value =
19,62% > 5%, khong xay ra hién tuong
phuong sai sai s6 thay doi.
Bang 4. Kiém tra hién twong phwong sai sai s6
thay déi

White's test for Ho: homoskedasticity
against Ha: unrestricted heteroskedasticity

Prob > chi2 = 0.1962
Cameron & Trivedi's decomposition of IM-test

Source | chi2 df P
_____________________ N,
Heteroskedasticity | 25.14 20 0.1962
Skewness | 17.50 5 0.0036
Kurtosis | 6.29 1 0.0121
_____________________ N,
Total | 48.93 26 0.0042

Nguon: Két qua kiém dinh tir Stata

= Kiém tra hién tweong tw twong quan trong
moé hinh: khong xay ra hién tuong tu tuong
quan, c6 do chi sé Prob > F= 0,3401 > muc y
nghia 5%.
Bang 5. Kiém tra hién twong tw twong quan
khi @&t ra gia thiét

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation

F( 1, 14) 0.976
0.3401

Nguon: Két qua kiém dinh tir Stata
= Kiém tra sy phi hep giiza md hinh FEM va

REM bang kiém dinh Hausman, két qua trong
bang 6 cho thiy mé hinh FEM phu hop hon.

Bang 6. Kiém dinh Hausman

(b-B) sqrt(diag(V_b-V_B))

Difference S.E.

-.0005223
-.0112773
-.0031656

.0014442

-.0192323 .0113314

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

chi2 (20) = 25.14
---- Coefficients ----
| (b) (B)
| fem rem
_____________ +__________________________
GRTR | -.0514248 -.0509025
ROA | .0516775 .0729548
ROE | .0241858 .0273514
HHI | -.034397 -.0329528
Lenner | .1314368 .150669
Test: Ho:

difference in coefficients not systematic

chi2 (5) = (b-B)'[(V_b-V_B)*(-1)] (b-B)

= -15.75
Prob > chi2 =

Véi kiém dinh mé hinh FEM, cho thiy cac
bién doc lap trong md hinh ¢ kha nang giai
thich 28,18% bién phu thudc. Véi mac y

0.0006

Nguon: Két qua kiém dinh tir Stata
nghia 5%, cac nhan td GRTR, ROA, ROE va
HHI c6 y nghia théng ké. Vi mirc y nghia
10%, nhanté Lerner c6 ¥ nghia thong ke.

Bang 6. M6 hinh FEM

Fixed-effects (within) regression
Group variable: Firml

R-sq:
within = 0.2818
between = 0.4072
overall = 0.3317

Number of obs = 180
Number of groups = 15
Obs per group:
min = 12
avg = 12.0
max = 12
F(5,160) = 1.75
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corr(u_i, Xb) = 0.1704
DPS1 | Coef Std. Err.
_____________ +_________________________
GRTR | -.0514248 .0142802
ROA | .0616775 .043666
ROE | .0241858 .0169922
HHI | -.034397 .1612063
Lenner | .1314368 .1011561
_cons | .1369039 .0336702
_____________ +_________________________
sigma u | .09394067
sigma e | .11370809
rho | .40565853

F test that all u _i=0: F(14, 160)

3.2. Thao luan

Dua trén két qua bang 6, hé sé hoéi quy thé
hién chiéu tac dong caa cac nhan té tac dong:

DPS1;" = -0,0514*GRTR;! + 0,0616*ROA +
0,0241*ROE;' — 0,0343*HHI'+ 0,1314*AL;' +
0,1369

Tang trudng thi phan co tac dong ngugc chiéu
dén doanh nghiép, nghia 1a doanh nghiép cang
phét trién thi phan, chiém chd dung thi cang it
chia c6 tac, két qua nay phu hop voi nghién
ciu cua Ngbé Thi Quyén (2016). Kha nang
sinh 15 ¢6 tac dong cling chiéu véi chinh séch
co tic, phi hop véi cac két qua nghién cau
trudc day (De Angelo, 2006; Aivazian va
cong su, 2013; Lé bic Hoang, 2021).

Bén canh d6, tac dong cua HHI la nguoc
chiéu, cho thay céc doanh nghiép hoat dong
trong thi truong c6 muc do tap trung cang cao
(cc doanh nghiép cang doc quyén) thi chi tra
co tirc cang thap; phd hop vai nghién cau caa
Mohammad va Seyed (2015), Cesari va cong
su (2020). Trong khi muc @6 canh tranh cua
ting doanh nghiép - chi s6 Lerner c6 tac dong
cung chiéu véi chinh sach c¢6 tic, nghia 1a
doanh nghiép cang cé kha nang canh tranh
(loi nhuan bién cao) thi chi tra ¢ tac cang
cao; phu hop véi nghién cau cua Olufemi
Obembe (2014).

Mac du nghién ciru da tim ra tac dong cua

I
~
<
N

Prob > F = 0.0004
P>|t| [95% Conf. Interval]
0.021 -.0296268 .0267772
0.040 -.0245586 .1479137
0.006 -.0293722 .0377437
0.040 -.6527635 -.0160305
0.096 -.0683366 .3312101
0.000 .0704085 .2033993

(fraction of variance due to u_i)

Prob > F = 0.0000
Nguon: Két qua kiém dinh tir Stata

ning luc canh tranh dén chinh sach cé tac, tuy
nhién van con mot sd han ché. Tht nhét, sd
liéu nghién cau méi dung lai & quy mo6 nho -
cac doanh nghiép thay san. Th hai, theo két
qua nghién ctu, bién doc 1ap mai chi duoc
giai thich dugc 28,18% bién phu thudc, nghia
1a 6 sai s& ngau nhién hoac con nhiéu nhan té
khac anh huong trong mé hinh. Thur ba,
nghién ctu ciing chua giai thich dugc thyuc
trang & nhirng doanh nghiép trong qua trinh
phét trién, giai doan ting truong nhanh c6
chinh sach ¢6 tic cao, nhung khi chuyén sang
giai doan ting truong can bang, nang luc canh
tranh tét thi ty 1& chi tra ¢6 tc giam dan hoic
khong chi tra co tic trong nhiéu nam.

4. KET LUAN

Nghién ctu da xay dung mo hinh tac dong
ctia ning luc canh tranh dén chinh séch c¢6 tic
cua doanh nghiép. Duya trén s liéu cua cac
doanh nghiép thuy san niém yét trén san
ching khoan Viét Nam giai doan 2009-2020
va phuong phéap Stata, nghién ctru di kiém
dinh duoc mirc do tac dong cua cac bién dai
dién cho nang luc canh tranh cua ting doanh
nghiép dén chinh sach co tac. Két qua cua
nghién ctu phu hop véi cac nghién ciru trude
day: doanh nghi¢p cang c6 nang luc canh
tranh trong moi truong canh tranh thi ty 1€ chi
tra cd tirc cang cao.
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Nghién ctru cling dua ra nhirng goi y cho nha
quan tri ciing nhu nha dau tu. V& phia doanh
nghiép, khi xac dinh duoc vi thé va ning lyc
canh tranh cua minh trén thi treong, nha quan
ly doanh nghiép c6 thém thong tin dé dua ra
cac quyét dinh vé chinh sach cé tac. Vé phia
nha dau tu, dya vao danh gia ning luc canh
tranh cua doanh nghiép trén thi truong ma lua
chon duoc ¢ phiéu cd chinh sach chi tra ¢

tirc hap dan.

Nghién citu ndy mé ra huéng nghién ctu tiép
theo V& viéc tim ra ngudng - diém udn ma céc
doanh nghiép s& thay ddi chinh séch cb tic
dwa trén vi thé canh tranh cua doanh nghiép
trén thi truong. Nghién ctu tiép theo s& doi
hoi bo dir liéu 16n hon tir cac doanh nghiép da
nganh nghé va co6 thoi gian nghién cau lau
hon.
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