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Any company that wants to achieve both financial and non-
financial performance needs to have internal controls. Internal 
controls are intended to reduce risks, safeguard resources, 
guarantee accurate financial reporting, boost productivity, and ease 
compliance (Bashaija, 2022). The purpose of this study is to 
investigate how internal control and business strategy interact in 
Vietnamese aquaculture companies. To gather information, 
a survey of 225 workers in Vietnamese aquaculture companies was 
done. Through qualitative and quantitative methodologies, we used 
Cronbach’s alpha, exploratory factor analysis (EFA), and regression 
analysis to determine the relationship between business strategy 
and internal control. The results showed that the business strategy 
had a positive relationship with internal control. In particular, 
the defensive strategy is the strongest. From the findings, this 
study suggests several recommendations to improve internal 
control, such as improving business strategy. The findings are 
thought to be a helpful resource for Vietnamese aquaculture 
companies looking to move toward sustainable development. 
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1. INTRODUCTION 
 
Current Vietnamese official documents centre on 
the creation of a supervisory board within a joint-
stock company. The Vietnam Government’s Decree 
No. 5/2019/ND-CP lays forth requirements for internal 
audit work in state agencies, public non-business 
organizations, and businesses. The directive is 
operative as of April 1, 2019. This decree mandates 
that all businesses, even listed ones, conduct internal 
audits. Additionally, the regulation encourages 
other companies to conduct internal audits (Decree 
No. 5/2019/ND-CP). Furthermore, the accounting 
unit is required to set up an internal control system 
within the organization. The Law on Accounting 
No. 88/2015/QH13 defines internal control as 
the establishment and implementation of internal 
mechanisms, policies, processes, and regulations 
within the accounting unit in accordance with 
the provisions of the law in order to ensure timely 
prevention, detection, and handling of risks and 
meet the set requirements. 

An organizational unit’s creation and 
implementation of rules and control processes 
known as internal control serves as a safeguard 
against legal and regulatory violations. At the same 
time, it helps to prevent, detect, and correct frauds 
and errors, which leads to risk prevention, the safety 
of assets and information, and operational efficiency 
in the unit. Internal control with its components is 
closely linked together, implementing the goal of 
dealing with risks, controlling risks, etc. that will 
support the organization to achieve its goals, 
improve efficiency and competitiveness, and develop 
more sustainably in the environment of international 
economic integration. 

The aquaculture industry has played a significant 
role in the restructuring of the agricultural and rural 
economies in recent years. It has also effectively 
contributed to the eradication of hunger and 
the reduction of poverty, created jobs for over four 
million people, raised living standards in rural, 
coastal, plain, midland, and mountainous areas, and 
improved national defence and security protection 
in the country’s sea and islands. In order to attain 
the aforementioned outcomes, it is imperative 
to acknowledge the significance of aquaculture 
enterprises, particularly those listed on the stock 
market of Vietnam at present1. 

As the economy grows and integrates with 
the global economy, especially with Vietnam joining 
the European Union–Vietnam Free Trade Agreement 
(EVFTA), aquaculture companies in general and 
those listed on the stock market, in particular, 
may encounter new problems, they may also be 
presented with new opportunities: Vietnamese 
aquacultural export products will face fierce 
competition with local agricultural products of 
newly-joined European Union (EU) countries and 
companies with strong and deeply experienced 
aquaculture firms outside the EU; strict requirements 
regarding origins, dumping, subsidies, and trade 
remedies; risks regarding input resources; risks 
related to production technology and product 
quality management; risks regarding consumers’ 
interests, etc. These risks and challenges demand 
that managers install effective internal control, 

 
1 https://cophieu68.vn/ 

understand the key elements affecting internal 
control generally and the effects of corporate 
strategy on internal control specifically, and make 
timely adjustments to deal with challenges and risks 
so that internal control can be enhanced and 
improve business performance in order to maintain 
stable development for the enterprise. 

Business strategy is a broad concept and has 
different variations, such as Porter (1980), Miles 
et al. (1978), or the strategic group of Gupta and 
Govindarajan (1984). As businesses’ environments 
change to be less stable and more intricate, 
enterprises are faced with both opportunities and 
risks. Enterprises should be more meticulous with 
their strategies and prepare for continuous changes 
to optimize the advantage of their resources and 
improve their performances. In addition, it is 
essential that management thoroughly understand 
their business strategies to suit their circumstances 
and environments, which can help them devise long-
term strategies, and road maps for adjutments, and 
ensure proper resources for those strategies. 

Business strategies are an important factor in 
promoting collaboration in the supply chain and 
improving business results (Rodrigues et al., 2004). 
Enterprises in the same industry often employ 
different business strategies. Moreover, enterprises 
should not imitate each other’s strategies, as 
business strategies should be built on the resources 
at hand. In addition, as the business environment 
shifts and business strategies become less applicable, 
key features of each enterprise in the same industry 
may not suffice, as they can be easily copied by their 
opponents or traded as an item on the resource 
market. 

The study question and objective are predicated 
on the research concerns that are pertinent to this 
area. The query is: 

RQ1: How much of an impact does business 
strategy have on internal control in Vietnamese 
aquaculture companies? 

The objective of this article is to conduct 
an in-depth study on the relationship between 
business strategy and internal control of aquaculture 
firms in Vietnam and, on that basis, to propose 
recommendations to help aquaculture firms 
strengthen, strive, and enhance the effectiveness 
of internal control, thereby minimizing risks for 
enterprises and helping enterprises to develop 
sustainably in the current market economy. 

The rest of the paper is as follows. Section 2 
examines pertinent scholarly works and research 
hypotheses. Section 3 explains the methodology for 
the empirical research on the study population, 
research design, unit of analysis, sampling, validity, 
the dependability of the data gathering tool, as well 
as the data analysis strategy, are examined. Section 4 
presents the results and discusses them. Section 5 
provides the paper’s conclusion and recommendations. 
 
2. LITERATURE REVIEW AND HYPOTHESES 
DEVELOPMENT 
 
2.1. Internal control 
 
Adamec et al. (2002) conducted the study of 
“internal reflection”. The author used qualitative 
research methods by consulting experts who are 
managers, internal auditors, and independent 
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auditors. The control environment, risk assessment, 
control actions, information and communication, 
and monitoring — the five components of internal 
control (Committee of Sponsoring Organizations of 
the Treadway Commission [COSO], 1992) — were 
evaluated using a 5-point Likert scale in a survey. 
The study published the survey content on internal 
control used to evaluate audit units and also 
mentioned the self-assessment of control. 

Onumah et al. (2018) collect data from previous 
research and questionnaire surveys of medium- to 
high-level management at 33 listed companies in 
Ghana. These authors use several methods, such as 
analysis, synthesis, and statistics, using a regression 
model with the assistance of Statistical Package for 
the Social Sciences (SPSS). Research results show 
that internal control at these firms is not 
efficient; although the dimensions of management 
environment, risk assessments, and information and 
communications all have high scores, the dimensions 
of control and supervision are scored fairly low. 
These authors also provide recommendations for 
management to take swift measures and improve 
their internal controls. 

So, there are many different approaches to 
internal control, especially since the COSO report 
was released in 1992. Internal control has developed 
in different directions, and the way internal control 
is conducted in different enterprises is a key 
direction of the COSO report versions. Five 
components make up internal control: information 
and communication, activities related to control, risk 
assessment, control environment, and monitoring 
(Anh, 2017; Asiligwa & Rennox, 2017). 

Nguyen, Vu, et al. (2023) define internal control 
as the collection of rules, guidelines, and practices 
that management, directors, and other members of 
the design unit apply and uphold in order to give 
a fair level of assurance regarding the entity’s 
capacity to accomplish its goals. Internal control is 
a routine task performed by units and organizations 
based on their efforts to identify ways to prevent 
the ineffective implementation of all goals that have 
been set forth. In addition, internal control refers to 
the planning, implementation, and maintenance 
of necessary protocols and systems to lessen 
the impact of certain hazards. Management is 
responsible for the implementation, running, and 
crucial oversight of an efficient internal control 
system (Tien & Thanh, 2023). 

Internal control promotes better performance 
by private enterprises in Vietnam and makes 
financial statements more transparent (Pham, 2019; 
Le et al., 2022). Internal control is impacted by 
ownership structure, firm size, and director qualities 
(Do, 2022). However, Muhtar et al. (2023) claim that 
there are still serious flaws in the internal control 
system’s implementation that haven’t been fixed 
between 2010 and 2018. 

These days, Vietnamese businesses understand 
the value of internal control (Do, 2022; Tran & Tran, 
2021). The board of directors will be able to 
accomplish operational goals and stop illegal activity 
with the aid of internal control. Any company that 
wants to achieve both financial and non-financial 
performance needs to have internal controls in place 
(Nguyen, Pham, et al., 2023). Internal controls are 
intended to reduce risks, safeguard resources, 
guarantee accurate financial reporting, boost 
productivity, and ease compliance (Bashaija, 2022). 

Numerous studies on internal control in various 
disciplines and businesses have been conducted in 
Vietnam: Ho (2016), Nguyen and Duong (2018) in 
the banking sector; Pham (2017) in the beer-wine-
beverage enterprise; Nguyen and Nguyen (2018) in 
the businesses operating under the Vietnam Forestry 
Corporation; Hoang (2022) in the road traffic 
enterprises; Nguyen (2019) in the public career field; 
Tran and Tran (2021) in textile firms; Nguyen et al. 
(2021), and Le and Nguyen (2018) in Vietnam Joint 
Stock Company, etc. The five elements of internal 
control are the control environment, risk assessment, 
control actions, information and communication, 
and monitoring. The authors based their conclusions 
on the COSO (1992, 2013) report on internal control. 
 
2.2. Business strategy and internal control 
 
Business strategies have become a fundamental 
element of research concerning factors that 
influence internal control (Otley, 1980), and internal 
control may be modified based on the business 
strategies that the enterprise chooses (Porter, 1980). 
According to Simons (1995), organizations with 
different strategies may use different variations of 
internal control. Jokipii and Agbejule (2009) researched 
the relationship between business strategies and 
components of internal control.  

The exploratory, defensive, and analytical 
strategies of Miller and Dröge (1986) are widely used 
in internal control studies. 

Business strategies are a vision of the future 
image of enterprises in their industry based on their 
competitive advantages; they concern goals and 
necessary measures to achieve these goals throughout 
the strategies (Dent, 1990). 

The impact of company strategy on internal 
control in Malaysia is investigated by Auzair (2011). 
The research result shows that cost-optimization 
strategies affect administrative control more, while 
product differentiation has a less significant impact 
on administrative control. 

Dropulíc’s (2013) study based in Croatia 
concludes that companies that follow differentiation 
strategies often put more focus on policies, 
procedures, and management environments than 
cost-optimizing companies. 

Small and medium enterprises (SMEs) require 
management business plan to get a competitive edge 
(Onufrey & Bergek, 2021), and the approach 
taken needs to be modified to take into account 
the adequacy of the resources that SMEs actors 
possess (Istianingsih & Suraji, 2020). 

Pham (2014) investigates the connection 
between internal control and company strategy in 
Vietnam. The author’s method includes synthesis, 
interviewing experts, and descriptive statistics. 
Research results show that 90.52% of respondents 
believe that the system of internal control and 
business strategies are correlated, and if business 
strategies are not supervised properly, resources 
could be exhausted and objectives may not be 
accomplished. 

Numerous research have examined the connection 
between business strategy and innovation technology. 
Farida and Sutopo (2023) investigated the association 
between digital innovation technology and 
management business strategy with a competitive 
advantage in small and medium-sized firms in 
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Central Java. However, research on the relationship 
between business strategy and internal control is 
lacking or incomplete, especially in the current 
Vietnamese context of businesses implementing 
digital transformation and an integrated economy 
with international economics. 

Thus, the following are hypothesized: 
H1: Attack strategy positively influences 

the internal control of aquaculture firms in Vietnam. 
H2: Analysis strategy positively influences 

the internal control of aquaculture firms in Vietnam. 
H3: Defensive strategy positively influences 

the internal control of aquaculture firms in Vietnam. 
 
3. RESEARCH METHODOLOGY 
 
3.1. Research instrument 
 
The quantitative research method is carried out 
based on a pre-designed questionnaire, and data is 
collected using the convenience sampling method. 

For exploratory factor analysis (EFA), 
the minimum number of samples is calculated 
according to the formula: n ≥ 7 * x (Hair et al., 2010), 
where n is the sample size and x is the total variable. 
The survey questionnaire in this study includes 
13 observed variables, so the minimum number 
of samples is: n ≥ 7 * 13 = 91 samples. The study 
collected 225 survey questionnaires, satisfying 
the above requirements. 

A total of 225 accountants, sales staff, and 
administrative staff working for aquaculture firms in 
Vietnam participated in this study. We used 
a convenient sampling method that took into 
account gender and job position to ensure sample 
representation. The number of male respondents 
was 65.3%, more than only 34.7% of female 
respondents. The number of respondents who are 
sales and administrative staff accounts for 40%, 
while the number of people who are accountants 
and internal auditors is 60%. The responses were 
gathered through an offline and online survey. 
There were four sections on the questionnaire. 
Demographic information, including gender, age, 
and position, was gathered in the first part. 

Items concerning aquaculture companies are 
included in the second section. 

Items intended to determine internal control 
are found in the third part. The participants were 
asked to indicate how much they agreed or 
disagreed with several issues pertaining to internal 
control (1 being strongly disagreed, and 5 being 
highly agreed). Internal control includes five 
components: control environment, risk assessment, 
information and communication, control activities, 
and monitoring activities (Nguyen, Pham, et al., 
2023; V. H. Nguyen, 2023). 

Items intended to determine the impact of 
business strategy on internal control are found in 
the fourth part. Internal control-related items were 
given to the respondents to rate the degree of 
influence of the business plan (1 being strongly 
without influence, and 5 being strongly influence). 
The scale was established based on qualitative 
research results and references from previous 
studies, thereby inheriting and supplementing it to 
suit the research purpose. Each factor is built from 
4-5 questions to fully cover the aspects that need to 
be evaluated of a research concept in a new research 
environment. The 5-point Likert scale increases 

from 1 to 5. The scale is designed to include 
13 observed variables for the independent variable. 

To evaluate internal control in the third 
segment and the impact of company strategy on 
internal control in the fourth, a questionnaire is 
the most effective tool for measuring the variables. 
As a result, the only data-gathering tool used in this 
study is the questionnaire. 
 
3.2. Data analysis 
 
Data collected from the questionnaire was coded 
and preprocessed on Excel software. Afterwards, 
using SPSS as the statistical tool, this study looked 
at the structural model. For example, regression 
model analysis, EFA, Cronbach’s alpha analysis, and 
descriptive statistics. 

Descriptive statistics are used to analyze 
samples (frequency) and respondents’ assessments 
of business strategy factors affecting internal 
control at seafood enterprises. Values calculated 
in descriptive analysis include mean, standard 
deviation, frequency, and percentage. 

Cronbach’s alpha scale reliability analysis is 
used to evaluate the level of uniformity of questions 
on the scales, helping to determine the reliability of 
the measurement scales for research concepts. 
According to Hair et al. (2010) and Nguyen (2011), 
a scale is deemed suitable and dependable for use in 
research if the Cronbach’s alpha coefficient value 
is higher than 0.7. The scale utilized in this 
investigation is confirmed by the data collected, 
which indicates that all scales in the study have 
Cronbach’s alpha coefficient values between 0.720 
and 0.932, all of which are greater than 0.7. 
The study is solid and trustworthy. 

In order to ascertain the relationship between 
independent and dependent variables in a model 
and investigate the relationships between several 
independent factors and a dependent variable, 
multivariate regression analysis is utilized. 
 
3.3. Research model 
 
The research model was built using group 
discussion techniques with six members, including 
two accounting and auditing experts, two managers 
of aquaculture firms, and two chief accountants 
of aquaculture firms. Besides, drawing on 
pertinent theories, prior study findings, and 
the aforementioned analysis, the authors suggest 
the subsequent research model (see Figure 1). 
 

Figure 1. Research model 
 

 
 
4. RESULTS AND DISCUSSION 
 
4.1. Descriptive statistics outcome 
 
The current status of internal control at aquaculture 
firms in Vietnam and how business tactics impact 
internal control at aquaculture firms in Vietnam are 
illustrated as descriptive statistics in Table 1. 

Internal control 
of aquaculture 

firms in 
Vietnam 

Attack strategy 

Analysis strategy 

Defensive strategy 
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Table 1. Descriptive statistics outcome 
 

Variable N Minimum Maximum Mean Std. deviation 
Internal control (KSNB) 
Control environment (KSNB-MTKS) 225 1.0 5.0 3.94 0.94 
Risk assessment (KSNB-RR) 225 1.0 5.0 3.91 0.84 
Control activities (KSNB-KS) 225 1.0 5.0 3.97 0.85 
Information and communications (KSNB-TT) 225 1.0 5.0 4.01 0.80 
Monitoring (KSNB-GS) 225 1.0 5.0 4.00 0.88 
Valid N (listwise) 225     
Attack strategy (CLC) 
CLC1 225 2.0 5.0 3.81 0.608 
CLC2 225 2.0 5.0 3.63 0.629 
CLC3 225 2.0 5.0 3.78 0.689 
CLC4 225 2.0 5.0 3.81 0.682 
Valid N (listwise) 225     
Analysis strategy (CLP) 
CLP1 225 1.0 5.0 3.91 0.745 
CLP2 225 1.0 5.0 3.82 0.729 
CLP3 225 1.0 5.0 3.85 0.741 
CLP4 225 1.0 5.0 4.00 0.785 
CLP5 225 1.0 5.0 3.88 0.776 
Valid N (listwise) 225     
Defensive strategy (CLT) 
CLT1 225 2.0 5.0 4.34 0.757 
CLT2 225 2.0 5.0 4.29 0.746 
CLT3 225 2.0 5.0 4.26 0.772 
CLT4 225 2.0 5.0 4.28 0.725 
Valid N (listwise) 225     

 
According to statistics from Table 1, participants 

concur with the following. 
Internal control includes five attributes, all of 

which are rated with a score of 3.91 or higher. This 
can be due to several reasons: Internal control can 
promote objective supervision, discourage subjective 
decisions, and prevent high-risk initiatives from 
being approved by managers who prefer a “quiet 
life” (Cohen et al., 2007; Shadab, 2008; Bargeron 
et al., 2010). Good internal control is often 
accompanied by a higher quality of information, and 
good internal control can also reduce financial 
constraints by improving the quality of financial 
reports and enhancing transparency, which can help 
lower costs and increase opportunities for better 
financial sources (Ogneva et al., 2007; Gordon & 
Wilford, 2012). 

The business attack strategy (CLC) includes 
four attributes, all of which have been rated with 
a score of 3.63 or higher. With this strategy, 
aquaculture enterprises are maintaining their 
competitive edges and capitalizing on new products 
and opportunities. Enterprises employing this 
strategy tend to be those that lead the industry by 
continuously expanding the market for their 
products with a variety of products and competitive 
prices. 

The analysis strategy (CLP) includes five 
attributes, all of which are rated with a score of 3.82 
or higher. With this strategy, aquaculture enterprises 
are trying to maintain their market shares and 
seek opportunities to explore the market and new 
products. To achieve such objectives, they need 
creative business initiatives, such as exploring and 
applying new and improved technology to optimize 
production lines to reduce costs and create fresh 
goods and services to satisfy consumer demand. 

A business’s defensive strategy (CLT) includes 
four attributes, all of which are rated with a score 
of 4.26 or higher. With this strategy, aquaculture 
enterprises are maintaining products and services 
for a small market by promoting competitive prices 
and product quality. As a result, these enterprises 
focus on managing and reducing costs to lower 
the price by maximizing the use of business and 
production technology to optimize their procedures 
and improve the performance of the enterprise. 
 
4.2. Cronbach’s alpha 
 
Scale analysis can be used to get rid of inconsistent 
variables and lower the research model’s error rate. 
Accordingly, only variables with Cronbach’s alpha 
coefficients equal to or more than 0.6 and total 
correlation coefficients (adjusted item-total correlation) 
larger than 0.3 are acceptable (Hoang & Chu, 2008; 
Hair et al., 2010). Table 2 displays the results of 
a Cronbach’s alpha analysis of three determinants 
with thirteen observable variables that affect 
the internal control of aquaculture enterprises in 
Vietnam. The outcome demonstrates that all 
corrected item-total correlations of the observed 
variables are above 0.3 and all Cronbach’s alpha 
coefficients are above 0.6. For the upcoming studies, 
all of the study model’s variables are appropriate 
(Hair et al., 2010). 
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Table 2. Findings from the determinants analysis scales’ confidence in the model 
 

Variable 
Scale mean if item 

deleted 
Scale variance if item 

deleted 
Corrected item-total 

correlation 
Cronbach’s alpha if 

item deleted 
Internal control (KSNB): 0.888, N = 5 
KSNB-MTKS 14.7022 5.460 0.726 0.865 
KSNB-RR 14.9822 5.250 0.702 0.873 
KSNB-KS 14.8089 5.637 0.729 0.864 
KSNB-TT 14.6978 5.721 0.740 0.863 
KSNB-GS 14.8000 5.455 0.762 0.857 
Attack strategy (CLC): 0.826, N = 4 
CLC1 11.22 2.924 0.569 0.815 
CLC2 11.40 2.876 0.565 0.817 
CLC3 11.25 2.473 0.705 0.754 
CLC4 11.22 2.385 0.772 0.720 
Analysis strategy (CLP): 935, N = 5 
CLP1 15.56 7.632 0.762 0.932 
CLP2 15.64 7.319 0.881 0.910 
CLP3 15.62 7.353 0.851 0.916 
CLP4 15.47 7.411 0.771 0.931 
CLP5 15.58 7.101 0.874 0.911 
Defensive strategy (CLT): 0.877, N = 4 
CLT1 12.84 3.840 0.729 0.844 
CLT2 12.88 3.897 0.720 0.848 
CLT3 12.92 3.747 0.747 0.837 
CLT4 12.89 3.917 0.743 0.839 

 
4.3. Exploratory factor analysis 
 
Thirteen independent variables attributes were 
obtained by using component analysis and varimax 
in EFA. 

Component analysis results in Table 3 
demonstrate that 0.5 < Kaiser-Meyer-Olkin (KMO) 
measure = 0.873 < 1. According to Bartlett’s evidence, 
there is a correlation between the variables overall 
(Sig. = 0.000 < 0.05). 

Three determinants with load factors more 
than 0.5, eigenvalues more than 1, and a variance 
explained of 73.788% were found after the rotation 

matrix was implemented (see Table 4). These figures 
show that factor discovery research data analysis 
is appropriate. Three factors have been found 
to influence the internal control of Vietnamese 
aquaculture companies through the quality assurance 
of the scale and the EFA model test (Hair et al., 2010). 
 

Table 3. Kaiser-Meyer-Olkin and Bartlett’s test 
 
Kaiser-Meyer-Olkin measure of sampling adequacy 0.873 

Bartlett’s test of sphericity 
Approx. Chi-square 2,021.467 
df 78 
Sig. 0.000 

 
Table 4. Total variance explained 

 

Component 
Initial eigenvalues Extraction sums of squared loadings Rotation sums of squared loadings 

Total 
% of 

variance 
Cumulative % Total 

% of 
variance 

Cumulative % Total 
% of 

variance 
Cumulative % 

1 6.018 46.293 46.293 6.018 46.293 46.293 3.994 30.723 30.723 
2 1.834 14.105 60.397 1.834 14.105 60.397 2.953 22.712 53.435 
3 1.741 13.391 73.788 1.741 13.391 73.788 2.646 20.353 73.788 
4 0.647 4.978 78.766       

5 0.561 4.315 83.081       

6 0.448 3.450 86.530       

7 0.393 3.020 89.550       

8 0.353 2.712 92.262       

9 0.303 2.328 94.591       

10 0.251 1.929 96.519       

11 0.205 1.577 98.096       

12 0.153 1.177 99.273       

13 0.094 0.727 100.000       

 
4.4. Regression model analysis 
 
We employ a multiple regression model in 
the manner described below, based on the adjusted 
model following the EFA. 
 

𝐾𝑆𝑁𝐵 = 𝛼 + 𝛽 𝐶𝐿𝐶 + 𝛽 𝐶𝐿𝑃 + 𝛽 𝐶𝐿𝑇 (1) 
 
Results from Tables 5, 6, and 7 show that 

the suggested model fully fits the data that was 
gathered, as indicated by the R-value of 0.768. 

Table 5. Model summary 
 

Model R R-square Adjusted R-square Std. error of the estimate Durbin-Watson 
1 0.768 0.589 0.584 0.64508369 1.670 

Note: Predictors (Constant): CLP, CLT, CLC. Dependent variable: KSNB. 
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Table 6. Analysis of variance 
 

Model Sum of squares df Mean square F Sig. 
Regression 132.035 3 44.012 105.763 0.000 

Residual 91.965 221 0.426   
Total 224.000 224    

Note: Predictors (Constant): CLP, CLT, CLC. Dependent variable: KSNB. 
 

Table 7. Coefficients 
 

Model 
Unstandardized coefficients Standardized coefficients 

T Sig. 
Collinearity statistics 

B Std. error Beta Tolerance VIF 
Constant -6.821E-17 0,043  0.000 1.000   
CLP 0.405 0.046 0.405 8.740 0.000 0.864 1.158 
CLT 0.423 0.047 0.423 9.081 0.000 0.855 1.170 
CLC 0.201 0.047 0.201 4.316 0.000 0.854 1.171 

Note: Dependent variable: KSNB. VIF — variance inflation factor. 
 

Testing for multicollinearity reveals that 
the model has low multicollinearity since all of 
the independent variables’ variance inflation factors 
(VIF) are less than 2 (Hoang & Chu, 2008; Hair 
et al., 2010). As a result, none of the fundamental 
presumptions of the classical linear regression 
model (CLRM) are broken by this regression model.  

The results of the analysis of variance (ANOVA) 
test indicate that the multiple regression model is 
appropriate for the data, with a level of significance 
(Sig. = 0.000). 

The regression model will account for 58.9% of 
the variation in the internal control of Vietnamese 
aquaculture companies, according to the coefficient 
of R-square (R2) = 0.589. 

The whole regression model is significant, and 
the F-value of 105.763 and the significance level of 
Sig. = 0.000 show that corporate strategy explains 
the change in internal control well. 

The beta coefficients of CLP, CLT, and CLC 
are 0.405, 0.423, and 0.201, respectively, with 
a significance level of 0.000. These values indicate 
that internal control is significantly impacted by 
corporate strategy. Put differently, the findings of 
the research model show that the three independent 
variables — CLP, CLT, and CLC — have a substantial 
impact on the internal control of Vietnamese 
aquaculture enterprises (Sig. < 0.05). 

The following standardized regression model 
presents the factors that affect the internal control 
of Vietnamese aquaculture companies: 
 

𝐾𝑆𝑁𝐵 = 0.405𝐶𝐿𝑃 + 0.423𝐶𝐿𝑇 + 0.201𝐶𝐿𝐶 (2) 
 

Thus, H1, H2, and H3 are supported. 
 
4.5. Discussion 
 
Three company strategy components significantly 
affect internal control, of which the CLP factor has 
the strongest influence, followed by the CLT factor, 
and the third strongest factor is CLC. 

The regression weights of the variables 
defensive strategy (CLT), analysis strategy (CLP), and 
attack strategy (CLC) are 0.423, respectively; 0.405 
and 0.201 have positive values. This means that 
when defensive strategy (CLT), analysis strategy 
(CLP), and attack strategy (CLC) are good, internal 
control also tends to increase and become more 
effective. This result is similar to the conclusions of 
Porter (1980), Auzair (2011), and Pham (2014). 

Internal control includes components that are 
correlated and help the enterprise prevent risks and 

achieve objectives. Managing risks effectively 
helps organizations enhance their performance and 
competitive edges and guarantee sustainable growth 
within the framework of international integration. 

Industry structure determines the behaviour 
and business strategy of enterprises. Therefore, 
aquaculture enterprises systematically implement 
export business strategies, focusing on studying 
the business environment and the market as well as 
developing new products. 

The aquaculture processing industry is 
a significant and leading industry in the context of 
global integration. Aquaculture has a favourable 
impact on the restructuring of the agricultural and 
rural economies as it expands quickly and 
profitably, helps eliminate poverty, creates jobs for 
millions of workers, and improves the living 
standards of communities across the country. 
In addition, it contributes greatly to the security and 
protection of the country’s sovereignty over its seas 
and islands. 

According to Thy (2023), the demand for 
domestic seafood consumption is increasing; 
the average seafood consumption of Vietnamese 
people is estimated at about 35 kg/year, quite high 
compared to many other countries in the region. 
Vietnam has a large population, with more than 
98 million people. This is a potential consumer 
market for aquatic products. Therefore, even when 
the export market poses difficulties, the domestic 
market can help enterprises stabilize their production. 

Aquaculture is one of Vietnam’s strong export 
products, and the industry’s export markets include 
the United States, Japan, China, the EU, South Korea, 
ASEAN, and Canada. According to Ms. Nguyen Thi 
Thu Nguyet, Deputy Director General in the Directorate 
of Fisheries, Ministry of Agriculture and Rural 
Development, in 2022, the total output of seafood 
reached 9.06 million tons, up 3.1% from 2021 
(8.79 million tons), with a 3% increase in value 
from 2021 to 2022 (K. Nguyen, 2023). This speaks to 
the necessity of business strategy and internal 
control in aquaculture enterprises. 
 
5. CONCLUSION 
 
This study has summarized previous research on 
internal control and constructed and measured it 
with a descriptive analysis model to study 
the influence of business strategies and internal 
control in aquaculture enterprises in Vietnam. 

The paper also proposes a novel method for 
defining internal control content, dividing it into 
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five categories: 1) control environment; 2) risk 
assessment; 3) control activities; 4) information and 
communications; and 5) monitoring. 

Different business strategies have different 
impacts on internal control. 

By analyzing these variables, it is shown that 
aquaculture firms need internal control to accomplish 
their objectives and strategies. Enterprises need to 
have flexible internal control that matches their 
characteristics and the environment’s changes to 
ensure stable production and business. To achieve 
this goal, business strategies and other special traits 

of enterprises should be seriously considered as 
they design their internal controls. 

Due to limitations in time and resources, 
the study inevitably had limitations in sample size 
and survey time. Future studies on the connection 
between internal control and company strategy must 
broaden their scope to cover larger and more varied 
sample groups, including many different subjects 
and locations. Research effective methods and 
strategies to strengthen internal control. Propose 
and develop specific strategies and policies to 
promote the development of internal control. 
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