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TOM TAT:

Dinh gi4 chuyén giao dugc hiéu 1a viéc thyc hién chinh sich gi4 d6i vai san phdm (1ai sdn
hitu hinh, tai sdn vé hinh, dich vy, 13i tién vay) dudc chuyén dich gita cdc bén cé quan hé lién
k&t khéng theo gid giao dich thang thudng trén thi trudng, nhim t5i thi€u héa 18ng s6 thu€ phii
ndp ciia tat ca cdc bén lién k€t trén toadn cAu. DSi v6i doanh nghiép, hoat ddng nay nhim bio
toan v&n kinh doanh, ning cao hi¢u qué hoat dong giira cic doanh nghiép. Tuy nhién, du6i géc
nhin quédn 1y nhd nudc, hanh vi ndy duge xem [a théng ddng giita cdc cong ty trong clng mét
tip doan d€ thda thuan gi4 cd khong dua trén gid thi rudng, nhim chuyén 191 nhudn tiy cong ty
nay sang cOng ty khic & cdc quc gia khdc nhau. Xuat phat 6 thuc 1& ndy, téc gid nghién ciiu
cdic nhan (6, nhu: (i) Chinh sdch thu&, (ii) Ty 1€ lam phét, (iii) Chinh sdch ty gi4, (iv) Chinh sdch
gido duc, (v) Méi trudng vin héa, (vi) M6i trudng phép luft va (vii) Thé ché xa hdi ¢6 dnh
hudng nhy thé nao d€n chinh sdch dinh gid chuyén giao, vi két qua phan tich 515 miu dit lieu
phd hdp, dugc thu thip bing phuong phap chon miu thuin tén khi khdo sét cic dGi tgng Ia
c4c doanh nghiép c6 v8n diu w nude ngodi dang thyc hién céc hoat dong sin xust, kinh doanh

wén linh th3 Viét Nam.

Tur khéa: Chuyén gi4, 1gi nhudn, quan hé lién két, doanh nghiép, thi trudng,

1. Gi6i thidu

Hoat dong dinh gid chuyén giao dugc nhidu
doanh nghiép c6 v6n diu W nudc ngoai (Foreign
Direct Investment Enterprises - FDIEs) va theo
cdch suy nghi thong thudng, cho ring cic nha diu
tw hay s¢ dung nhiim lam gidm nghia vy ndp thué,
gia tdng lIgi ich cuc b$ cho FDIEs. Do viy, khdi
niém chuy€n gi4 duge hi€u 1a viéc thue hién chinh
sich gid déi véi san pham (12i sin hiru hinh, i
s&n v hinh, dich vu, 13i tién vay) dugc chuyén dich
gitta cdc bén c6 quan hé lién k€l ndi chung va
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FDIEs néi riéng, khong theo gi4 giao dich thong
thudng trén thi trudng, nhiim t3i thi€u héa tdng s6
tbué phdi nép ca 141 ca cic bén lién kL trén todn
clu. Tuy nhién, dudi géc nhin ciia doanh nghiép,
dinh gi4 chuyén giao c6 thé duge xem xét, ddnh
gid trén nhiéu khia canh nh¥m béo toan vén kinh
doanh, ning cao hiéu qua hoat déng gitta céc
doanh nghiép c6 mi lién hé lién k&t néi chung v
FDIEs néi riéng. théng qua vén diu tv, rdc |3 thong
qua cdc cdng ty con trong tip doan kinh (& bing
cdch 183 da h6a I¢i nhuan. Viéc dinh gid chuyé’n
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giao gilfa cdc bd phan bén trong ndi bo cla mot
doanh nghiép, hojc gilta cdc cdng ty con trong mot
1ap doan kinh 1€ trong viéc lua chon viéc gid san
phim chuyén nhugng thuc chat 1a gid ban sdn
pham ndi bo. Pay chinh 1 gi4 bén sin phim gita
c4c don vi thanh vién trong mdt doanh nghiép, gilra
ddn vi cdp dui véi don vi cAp mén trong mot doanh
nghiép. Khi hoach dioh gis sin phdm chuyén
nhuong, ngudsi 14p g14 ddm bdo ring, viéc dinh gid
sdn phﬁm s& b dfp chi phi thyc hién san phim,
ddm bao 161 ich chung clia todn doanh nghiép va
kich thich cac bd phan phan dau tiét kiém chi phi
va ting cudng trach nhiém véi muc tiéu chung cla
toan doanh nghiép. Nhifng thAnh qua kinh (& ma
FDIEs roang lai cho Vigt Nam da 1am thay a8i dién
mao cia nén cong nghi€p nudc nhi, nhung lan
song ddu 1 nay ciing dang khi€n cho Viét Nam
nhin vé nhitng hé lyy khéng nhd cho mdi trudng
kinh doanh va cho cd nén kinh (& trong viéc thu hit
ngudn vén diu tr nudc ngodi.

2. TGng quan cdc dé tai nghién cdu cé lién
quan

Trong nhifng nam gén day, cing véi sy phat
tién ciia qué trinh t0in cdu héa, diu t tryc ti€p
nudc ngodi vao Viét Nam da ting 1én rdt manh,
déng gdp vai trd quan trong 481 vdi sy phat trién
cGa nén kinh t& Viét Nam. Tuy nhién, bén canh
nhitng k&t qui dat dugc, khu vuc kinh t€ ndy khéng
kém phan phic tap. Viéc thu bdt ddu nf nude ngodt
trong thdi gian qua ciing da bdc 16 nhidu bt cip:
cic dy dn nude ngoai tip trung vao khai thdc cdc
v dii ddu t, tin dyng ngudn nhin cong gid ré,
khai thdc (ai nguyén thé gdy 6 nhiém méi trudng,
khdng chi trong chuyén giao cong nghé, déng g6p
ngin sich han ché&, va dic biét 12 ndi 1én hién
tugng dinh gid chuyén giao, urdn thué, nip thu€ §
mdt 58 tap dodn da quéc gia, ké ci cic tip doin
hing diu cia thé gidi (Nguy&n Thi Lién Hoa,
2003). Dinh gid chuyén giao ndi dia vi dinh gid
chuyen giao trong cdc doanh nghiép 6 v&n diu tr
lrl,rc 1i€p nudc ngoai déu c6 nhimg diém glong nhau
vé mat hinh thic, hudng d&€n muc tiéu cudi ciing
12 18i da hda Igi nhudn cho doanh nghiép, din dén
st canh tranh khéng binh ddng trong méi truding
Kinh t€ thi trudng va 1am gidm ngudn thu thué cia
nha nudc (Nguy&n Thi Lién Hoa, 2003). Nguyén
Ngoc Thanh, Phan Bitc Ding, Nguyén Thi Lién
Hoa (2000), “Cdc bién phdp chdng chuyén gi4 1aj
cdc doanh nghiép c6 vén ddu W nudce ngoditai TP.
H6 Chi Minh” - D€ 1ai nghién cdu khoa hoc, $&

Khoa hoc c6ng nghé méi trudng TP. H3 Chi Minh,
cdc tdc gid da trinh bay cdc hoat ddng ctia cdc cong
ty da qudc gia & Viét Nam, néu lén dude nhing
thyc trang cta van dé chuyén gid va dénh gif cdc
bién phdp chdng chuyén gid dang dugc 4p dung tai
Viét Nam trong thdi gian nay c6 phd hgp hay
khong. Hon nita, vin dé chéng chuyén gid dugc
Viét Nam ciing nhu cdc nude trén thé gidi quan
tAm, d6 1a 1am cdch th€ nao d€ xdc dinh gid thi
lrerng trong céc giao dich lién két giita cac cong ty
da qudc gia, méi ¢6 th gidi quy&t duge phin nao
van nan chuyén gm Bén canh d6, nhém nghlen
ciu Iap trung tim hi€u nh\rng kinh nghiém ciia cdc
quédc gia trén thé gidi vé van dé chong chuyén gis,

Ui d6 1im ra nhitng bai hoc b3 ich, nhitng ing dung
thyc tién, gidp hodn thién hon nita cong tic chéng
chuyén gi4 3 Viét Nam. Theo Nguyé&n Thi Lién
Hoa (2003): “V&n dé chuyén gid trong cdc doanh
nghiép c6 v&n ddu s nuée ngodi tai Viét Nam”
cho riing, chinh sdch chuyén gid va chién lugc bdn
phd gid tai cdc cong ty c6 quan hé lién két. Téc
gid ¢ chi ra cdc ddu hiéu nhin bi€t hoat déng
chuyén gid, nhitng ddu hiéu vi pham vé ch& dd k&
todn, thong ké va chira th€ n2o )i ¢6 mai quan hé
lién k&L Theo téc gia quan h§é ma bén ndy truc
ti€p hodic gidn tiép didu hanh, ki€m sodt, gép vén,

hodc ddu tr vio bén kia, hoic tryc tiép, gidn ti€p
chg chiu su didu hanh, ki€m sodt, gép vén hogc
ddu tw cla mdt bén khic, hodc cing tham gia truc
1i€p. gidn ti€p vao didu hanh, ki€m soit, g6p vén
hojc ddu t vao mot bén khdc (Phan Buc Diing,
2008). Trén thyc 1€, Gruber, H. (2003) da phét hién
ra nguy cd dinh gid chuy€n giao trong viéc xdc dinh
gid tai san v6 hinh. Cdc cbng ty ¢6 cd hdi l6n dé
tham gia vio dinh gi4 chuyén giao thong qua viéc
chuyén giao tai sin vo hinh giita cdc doanh nghiép
lién két ¢6 mic thu€ khdc nhau. Theo Hatem
Elsharawy (2006), m8j quéc gia c6 mdt cd ché
chinh sdch va phdp ludt khdc nhau, do d6 linh dao
doanh nghiép cdn phdi hi€u bi€t vé phdp luat tai
nudce 8 tai trude khi tiép nhin nhiém vy lanh dao
1a1 mot qudc gia. Cdc y&u 18 tir nén kinh (& déng
mdt vai ttd quan trong trong viéc dnh hl!ang dén
cdc ho'u déng dinh gid chuyen gmo quéc t&. Vi
\'ay can thi€t nghién ciu cdc yeu 18 ctia nén kinh
t& anh hudng d€n dinh gid chuyén giao lrong cdc
cong ty da qudc gia. Theo quan dlém ctia Gipper
va cdng sy (2013), nhan 18 phdp 1y c6 dnh hudng
ding k€ d&n chudn muc k€ todn dugc thiét lap, ban
hanh va thyc hién. Anh hudng phép Iy xdy ra khi
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¢6 sy thay déi cic quy dinh WY cdc cd quan ban
hanh, ¢6 nghia 1& mot quy dinh phép ly duge ban
hanh phai dat duvge muc tiéu, phd hgp véi chinh
sdch kinh &, xa hdi va cdc nguyén tic k€ todn
(Kothari va cdng sy, 2010). Hoat ddng cda doanh
nghtép dit trong cOng ddng vh xa hoi c6 nghia 13
hoat ddng clia doanh nghiép nay c6 thé anh hudng
dén hoat ddng cia doanh nghiép khdc trong mdi
quan hé kinh & - xi héi, cin phai c6 cdc quy dinh
mang tinh phdp 1y, nhiim dam bao 1¢i ich kinh t&
cho todn xi hdr.

3. Phwong phap nghién ciu

Qud trinh thuc hién nghién e bao gom 2 bude
chinh: (1) nghién cdu t3ng quét va (2) nghién cltu
chi tigt. BSi v6i bude nghién cdu tng quit, tic gid
a& 12i s dung phuong phdp dinh tinh, tic gia ti€n
hanh thu thap cdc tai liéu tién quan d&n dé tai
nghién ctru. Sau dé, nghién cttu ti€n hanh khdm
ph4 cdc nhan (8 tic d8ng d&n chinh sach dinh gid
chuyén giao cha FDIEs tai Viét Nam. Ti€p dén
didu chinh va bd sung chiing thdng qua k§ thujt
tham vidn y ki€n chuyén gia va thio ludn nhém.
Bén canh dé, nghién citu k&t hdp véi cdc Iy thuyét
nén cé lién quan A€ 1am cd s& giai thich cac van aé
nghién citu. Cdc phudng phédp nghién ciu sit dung
& budc nghién ciiu 18ng quit chii y&u 14 cic phudag
phdp nghién ctu dinh tinh, nhu: phuong phép ti€p
cin hé thong, t8ng hgp, phan tich va so sinh.. D&}
vdi budc nghién cttu chi nét, 1t ci cdc bi€n sé
dugc phan tich theo phuong phép dinh luong thdng
qua cdc k§ thuél, bao gdm: tip hgp d@ liéu khio
sdL biing cdch chon miu va giii bdng khio sit trye
1i8p d€n cdc d8i wong cé lién quan, kiém tra lai
mé hinh do Ju¥ng. m6 hinh Iy thuyét, ciing nhy cdc
gid thuy&l trong mé hinh...

4. Céc ly thuyét nén cé lién quan

Ly thuy&t thdng tin bit cin xing (Asymmetric
information theory), dua theo quy ludt vé su cin
bing giifa cung vi cdu trong kinh t& hoc vi m6 ¢8
dién dya trén gid dinh co ban 13 141 ¢ cdc bén
tham gia giao dich mua hay bdn hing héa vi dich
vy déu chia sé nhiing théng tin nhif nhau trong qué
irinh ra quy€t dinh kinh t€. Do d6, viéc van dung
Iy thuy€l théng tin bat cin xifng nhim dién giai
cho nhéin (8 mbi truting viin héa vi thé ché xa hdi.
Ly thuyét tin hiéu dugc sit dung rong rai lam nén
dng cho cdc nghién citu grdr thich cich thirc ma
nhifng ngudi quan ly cdp cao nhdt cia c4c doanh
nghiép truyén dat théng tn vé chit egng hay gid
tri ciia doanh nghiép d€n nha ddu . nén viéc vin
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dung ly thuy&t tin hiéu trong mé hinh nghién cit
nhim di€n gidi cho nhan 18 chinh sdch thué; nhin
{8 mdi trudng van héa; vi nhin (8 méi rudng php
1y. Ly thuy&t Gy nhiém hay ly thuyél dai dién
(Agency Theory) chi ra m&i lién hé dai dién dé
cip v& mdi lign hé du6i dang hgp ddng giira hai,
hoic nhiéu bén, trong d6 mdt hodc nhidu ngud;
dudc goi 14 bén dy nhiém thué mdt hoic nhidn
ngudi khdc dugc goi 1a bén duge Uy nhiém thay
mit bén Gy nhiém thuc hién mét s& nhiém vy vi
dugc phép thuc hién cdc quyét dinh lién quan..

5. M0 hinh nghign ciu dé xust va gia thuyét
nghién ciu

Ti o 5§ Iy thuy&t va két qud clia cdc nghién
cltu trrde, x4c dinh khe héng trong nghién cdu, mg
hinh nghién cu dugc dé& xudt nhu Hinh minh hoa:

Lamphat .
Chinh sach thué
Ty gia héi doai
Chich sach gido dyc

Mbi trudi vén héa

Mo trudi phap I

Thé ché xa hoi

Gid thuy&t (H1): Ty 1& lam ph4t (LP) ciia midc
nhdn diu tu c6 tuang quan d&n chinh sach dinh gi
chuyén giao ctia FDIEs.

Gia thuy€t (H2): Chinh sdch thu& (CST) cia
nude nhan diu 1 c6 tuong quan d€n chinh sdch
dinh gié chuyén giao cia FDIEs.

Gid thuy€t (H3): Chinh sdch 1y gid (CSTG) cila
nudc nhan dau o cé nidng quan d&n chinh séch
dinh gid chuyén giao cia FDIEs.

Gid thuy€t (H4): Chinh sdch giso duc (CSGD)
ctia miGe nhin ddu W 6 1wong quan dén chinh séch
dinh gid chuyén giao ciia FDIEs.

Gid thuy&t (HS): Mbi trusng van héa (MTVH)
ciia nue nhin diu e cé tudng quan d&n chinh séch
dinh gid chuy&n giao FDIEs.

Gid thuy&t (H6): Mbi trutsng phdp lut (MTPL)
cha nue nhan diu 1 cé tuong quan dén chinh sach
dinh gid chuyén giao clia FDIEs.

Gid thuy€t (H7): Céc quy dinh vé thé ché
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(TCXH) cda nu6c nhin ddu w ¢ twong quan d&n
chinh sdch dinh gi4 chuyén giao ciia FDIEs.

6. K& qua nghién ciu v ban gidi

Trong nghién ctu nay, mdu dugc chon bing
phuaeng phép chon miu thuin tién. D liéu sau khi
diéu tra vé d3 dugc tdc gid 1am sach trugc khi dua
vao nhip liéu. K& qué phan tich Cronbach’s Alpha
cho cic thang do ciing cho thdy tat ci céc bién
quan sét trong céc thang do déu 16n han 0,5, dat
dd tin ciy cin thi€t, phi hgp. (Bang 1, 2)

phii hoc d& c6 duge né. Vin héa cita mbi din 16¢
c6 nhitng nét dc thd khac biét nhau. Sy 4nh hudng
ctia vin héa d&i v8i moi chic nang kinh doanh
quac 1€ nhu ti€p thi, quan Iy ngudn nhan cdng, sdn
xudt i chinh... & phi€u ndi, dac bigt nhiing ndi c6
tinh tw hao dan 16¢ cao. Mic khdc, Nhi nuéc cdn
phai hoan thién th€ ch& xa hé1 1ién quan dé&n viée
thic d£y phat tri€n kinh 1€ x4 hé1 cda dia phudng
va thu hit v8n, tao diéu kién 18t nha cho cdc nha
ddu tv nudc ngoai d&n cdc dia phudng trong ci

Bang 1.
Coefficlents*
Mol L Coaff S{‘: P ) Sig. Callinearity Statistics
B Std. Error Beta Tolerance VIF
(Constant) 400 .166 2412 016
LP 066 .030 090 2211 027 650 1.538
CST 137 .033 151 4.197 .000 .825 1.213
1 TGHD .094 031 116 3.024 003 732 1.366
CSGD ,088 .031 118 2.823 .005 618 1619
MTVH 242 .031 .301 7.874 .000 732 1.366
MTPL 139 .028 183 5.026 000 .804 1.244
TCXH ,093 .032 110 2.887 .004 738 1355
a Dependent Variable: CSCG
Phuong trinh hdi quy boi:
CSCG = 0,301 * MTVH + 0,110 * TCXH + 0,151 * CST + 0,183 * MTPL
+0,116 * TGHP + 0,118 * CSGD + 0,090 * LP
Bdng 2.
Model Summary®
Model R R Square Adjusted R Square Std. Error of the Estimate Durbin-Watson
1 B76a 457 450 49472 1040

a. Predictors: (Constant), TCXH, CST, MTPL, MTVH, TGHP, LP, CSGD

b. Dependent Variable: CSCG

Tir k&t qua clia mé hinh nghién ctu cho thiy, dé
ning cao hiéu qui ki€m so4t hoat ddng dinh gid
chuyén giao déi véi cic FDIEs trong c nudc, cin
phdi xdy dung méi trudng vin héa xa hdi lanh
manh. Bdi 1€, vu diém cda van héa la giip cho
viéc giao luu quan hé gita ngudh v6i ngudi trd nén
d€ dang hon, luén luén dva ra nhifng théi quen
chung vé cdch nghi vA cdch cim nhén cia moi
ngudi, vin héa phdi dugc hoc 1dp va nghién citu,
khéng chi 13 sy k& thiYa truyén thdng ma ngudsi ta

nwéc, véi nbirng wu dai khong Jam thiét d€p méi
trudng ddu W chung ca nubc; Déng thdi, cin phai
phét huy tinh chi dong. 1én trong céc 18 chic dan
suf, dé céc t8 chite nay cdng tham gia vao quén tri
x4 hoi, nang cao hiéu qud quédn Iy cda nhi nubc.
Trong d6, chi trong hoan thién chinh sich thué&,
thué sudt, dic bigt 13 thu€ suilt thu€ thu nhip
doanh nghlep va ¢d s3 tinh thu€ thu nhip doanh
nghiép, cin ra sodt 16ng thé hé (th&ng thué c6 thé
gidm céc loai thu€ hoic diéu chinh cho phd hgp,
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¢6 sif thay d8i cic quy dinh ¥ c4c co quan ban
hanh, ¢6 nghia 14 m$t quy dinh phép ly dugc ban
hanh phai dat duge muc tiéu, phd hgp v6i chinh
sdch kinh (€, xd hoi va cdc nguyén tic k& 10dn
(Kothari va cong sy, 2010). Hoat déng cia doanh
nghiép dit trong cong dbng va xa hdi c6 nghia 12
hoat ddng cha doanh nghiép nay c6 thé anh hudng
d€n hoat ddng ciia doanh nghiép khdc trong m&i
quan hé kinh t€ - xa hdi, cin phai c6 c4c quy dinh
mang tinh phép Iy, nhim dim bo I¢i ich kinh 1€
cho toan xa hoi.

3. Phuiong phap nghién cifu

Qui trinh thye hién nghién ciu bao gdm 2 bubc
chinh: (1) nghién citu tdng quét va (2) nghién cttu
chi ti€t. D81 v61 bude nghién citu tdng quét, tdc gid
@é tai st dung phudng phap dinh tinh, tic gid ti€n
hinh thu thip cdc tai liéu lién quan dén dé tai
nghién ctu. Sau 46, nghién ciu ti€n hanh khim
phé cdc nhan 18 tdc dong dén chinh sdch dinh gid
chuyén giao cia FDIEs tai Viét Nam. Tiép dén
diéu chinh va b3 sung chiing théng qua ky thust
tham v&n y ki€n chuyén gia va thdo ludn nhém.
Bén canh a6, nghién cttu k&t hgp véi cdc 1y thuy&t
nén c6 lién quan d€ 1am ca s& gidi thich cac vin dé
nghién ctfu. Céc phuong phdp nghién citu sit dung
& bude nghién citu t8ng quit chi y&u la csc phudng
phép nghién ciu dinh tinh, nhu: phuong phdp (i€p
can hé thdng, 16ng hop, phan tich va so sanh... D&
v6i budc nghién cu chi (i€1, tal cd cc bi€n s&
duac phén tich theo phuong phdp dinh lrgng thong
qua cdc k§ thudl, bao gy tdp hop df liéu khio
s&t bling cdch chon mau va giri bing khao sét tryc
1i€p d€n cic d8i wigng cd lién quan, ki€m tra lai
mb hinh do ludng, md hinh ly thuyél, ciing nhu cdc
gi4 thuy&t trong mé hinh...

4. C4c )y thuy&t nén c6 lién quan

Ly thuy&t théng un bt cin xing (Asymmetric
information theory), dua theo quy luat vé sy cin
bing giita cung v cau trong kinh t& hoc vi md cé
di€n dya wrén gi3 dinh cd bdn 13 14t cd cdc bén
tham gia giao dich mua hay bdn hang héa va dich
yu déu chia s& nhifng théng tin nhu nhau trong qud
trinh ra quy&t dinh kinh t€. Do d6, viéc van dung
ly thuy&t thdng tin bat cin xdng nhim dién gidi
cho nhan 18 méi trudng van héa vi thé ché xa hdi.
Ly thuy€t tin hiéu dudc st dung réng rii lam nén
tdng cho cic nghién ctru gidi thich cich thifc ma
nhitng ngudi quan ly cip cao nhil cia cdc doanh
nghiép truyén dat thdng tin vé chit lugng hay gid
trj cia doanh nghiép dén nha diu w, nén viéc van
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dung 1y thuy€t tin hiéu trong md hinh nghién ciiu
nhiim dién gidi cho nhan (8 chinh séch thu&; nhan
16 méi truding vin héa; va nhin 18 mdi rudng phép
1§. Ly thuy&t Gy nhiém hay ly thuy&t dai dién
(Agency Theory) chi ra mdi lién hé dai dién dé
¢ip v& mdi lién hé dudi dang hop dbng gia hai,
hoic ohiéu bén, trong dé mét hodc nhiéu ngudi
duge goi 12 bén By nhiém thué mét hogc nhidy
ngudi khdc duoc goi 1a bén duge dy nhiém thay
mit bén ty nhiém thyc hién mot s& nhiém vy vi
dugc phép thyc hién cdc quyét dinh lién quan..

5. M6 hinh nghién cifu d& xud' va gid thuyét
nghién ciu

TU cd 58 ly thuyé&t va két qui cla céc nghién
cifu trude, xdc dinh khe héng trong nghién ciu, mb
hinh nghién ctfu dugc € xudt nhy Hinh minh hoa:

Lamphat
Chinh sé&ch thué
Ty gia héi dodi
Chich sach gido duc

Mbi trudi van hoa

Méi trugi phap ly

Thé ché xa héi

Gid thuy&t (H1): T§ 1& lam phat (LP) cda nude
nhin ddu nrcd wong quan dén chinh sich dinh gid
chuyén giao ctia FDIEs.

Gid thuy€t (H2): Chinh sich thu€ (CST) cba
nudc nhin diu tu c6 wong quan d€n chinh séch
dinh gi4 chuyén giao ctia FDIEs.

Gid thuy€t (H3): Chinh sdch ty gi4 (CSTG) clia
nuée nhan ddu e cé wang quan dén chinh sich
dinh gid chuyén giao ciia FDIEs.

Gid thuy€t (H4): Chinh sich gido duc (CSGD)
cda nudc nhan ddu t ¢6 twong quan d&n chinh séch
dinh gid chuyén giao cha FDIEs.

Gid thuy€t (H5): Mi trudbng vin héa (MTVH)
cda nudc nhén ddu to c6 twong quan d&n chinh séch
dinh gi4 chuyén giao FDIEs,

Gid thuyé&t (H6): Md1 truding phdp luat (MTPL)
clia nuée nhan diu tw c6 tudng quan d€n chinh sich
dinh gid chuyén giao ciia FDIEs.

Gid thuyét (H7): Céc quy dinh vé thé ché
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(TCXH) cda nudc nhin ddu w cé twang quan dén
chinh sdch dinh gi chuyén giao cia FDIEs.

6. K&t qua nghién cifu va ban giai

Trong nghién ctfu ndy, miu duge chon bling
phudng phép chon mau thuan tién. DI héu sau khi
diéu tra v& di dudgc tic gi1d 1am sach truée khi dua
viio nhip liéu. K&t qué phan tich Cronbach’s Alpha
cho ciic thang do ciing cho thdy t&t cd cdc bi€n
quan s4t trong c4c thang do déu 16n hon 0,5, dat
46 tin cdy can thi€t, phii hgp. (Bang 1, 2)

Béng 1.

phéi hoc d& ¢6 dugce n6. Viin héa ciia mdi din toc
c6 nhitng nét diic thd khéc biét nhau. Sy dnh hudng
cia van h6a d81 v8i moi chic ning kinh doanh
qudc t& nhu tiép thi, quan 1y ngudn nhan cong, sin
xudt i chinh... & nhiéu noi, dic biét nhirng noi c6
tinh tu hao dan tdc cao. Mic khic, Nha nudc can
phdi hoan thién thé ché xa hfi lién quan dén vige
thic d4y phét rién kinh 1€ xa héi cda dja phuong
va thu hiit v&n, tao diu kién 18t nhit cho céc nha
ddu t nwdc ngodr d&n cc dia phuong trong cd

Coefficients*
Modal ! Cooffic Coaffi ’ sig Collinearity Statistics
B Std. Emor Beta Tolerance VIF

(Constant) 400 166 2412 .016
LP .066 .030 .090 221 .027 650 1.538
CST 137 033 151 4.197 000 825 1.213
TGHD .094 .031 116 3.024 003 732 1.366
! CSGD .088 .031 118 2,823 005 618 1.619
MTVH .242 .031 .301 7.874 .000 732 1366
MTPL 139 .028 183 5026 .000 .804 1.244
TCXH .093 032 110 2.887 .004 738 1.355

a. Dependent Variable: CSCG

Phuong trinh héi quy bai:

CSCG = 0,301 * MTVH + 0,110 * TCXH + 0,151 * CST + 0,183 * MTPL
+0,116 * TGHP + 0,118 * CSGD + 0,090 * LP

Bdng 2.

Model Summary®
Model [ R \ R Square \ Adjusted R Square \ Std. Error of the Estimate | Durbin-Watson
1| eea | 457 | 450 49472 [ 1040

a. Predictors: (Constant), TCXH, CST, MTPL, MTVH, TGHD, LP, CSGD

b. Dependent Variable: CSCG

Tit k€t qué ciia mé hinh nghién ciu cho thay, 4é
nang cao hiéu qui kiér so4t hoat dong dinh gis
chuyén giao a6i vdi cdc FDIEs ong ¢4 nudc, cin
phdi xdy dung méi trudng van hda x4 hdi lanh
manh. Bdi 1&, vu diém cda van héa 14 giip cho
viéc giao luu quan hé gifta ngudi véi ngudi rd nén
d& dang hon, luén Judn dua ra nhitng théi quen
chung vé céch nghi va cdch cdm nhin cla mei
ngudi, vin h6a phai duge hoc tap va nghién ciu,
khong chi 12 sy k& thita truyén thdng ma ngudi ta

nudc, véi nhitng vu dai khéng 1am thiét d&n méi
trsdng ddu wr chung ci nudc; Déng thifi. cdn phii
phit huy tinh chi dang, tén trong céc td chie ddn
su, d€ cdc t8 chifc ndy cdng tham gia vao quin trj
x4 hdi, ndng cao hi¢u qud quén ly cda nha nudc.
Trong d6, chu trong hoan thién chinh sich thué,
thu€ sudt, dgc biét 1a thué suft thué thu nhip
doanh nghiép va ¢d & tinh thu€ thu nhip doanh
nghiép, cin ra sodt t5ng thé hé theng thu c6 thé
gidm cdc loai thu€ hodc diéu chinh cho phi hgp,
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d8ng thd cin sda d8i b8 sung cdc vin bdn phip
ludt vé& thué va cdc Luat c6 lién quan. Nhi nudc
can cd viin ban phdp Iy quy dinh khi doanh nghiép
d4u wr vao Viét Nam. rong khodng thdi gian nha
dinh, n€u 16 kéo dai thi phai ndp thué rén 1y 1¢
v&n ddu ur hodic doanh thu, néu khéng wén thd thi
budc phai ngitng hoat dong. Ngodi ra, cin phii c6
hé thdng phép luit vitng chic, 1ao thun I¢i cho cd
cd quan nhd nude va doanh nghiép dp dung thuc
hién, rén nguyén tic céng khai, minh bach, chi phi
vin hanh v twan thd thip, huéng (3i an thi céc
thang 1& va chufn myc quéc (€. Hién nay, Nghi

dinh s6 20/2017/NP-CP va Théng w s&

4172017/TT-BTC 12 co s phip Iy cAn thiét, khong
chicé ¥ nghia trong ki€m soat chuy&n gid, ma con
¢4 ich trong viéc quan Jy gid thi rudng, ning cao
tinh minh bach cGa nén kinh t&. Nha nu6c cin phdi
hoan thién chinh sdch ty gid, bdi I&, khi 88ng tién
mot quic gia mit gid, sé dnh hudng true tigp d&n
viéc bAo todn vén ddu w vi Igi nhudn cia cdc nha
d4u w, cling 12 nguyén nhin thic diy hanh vi
chuyén gid cda FDIEs. Vi vy, cdn tifng budc xay
dung cd ché, hanh lang phdp Iy, méi truding hoat
dong nhiim dua nghiép vu thi trudng md 1én diing
vi tri clia n trong viéc diéu chinh ty gid hdi dodi.
Ti€p tyc diy manh thyc hién kiém soat gia ci, lam
phdt vd mic bd1 chi ngdn sdch nha nuéce lién quan
dén cic chinh sdch ddu v qudc gia. Chinh sdch
gido duc cdn hu6ng d&n nhan ban vi din 16¢c méi
dém bdo sy (én thii phdp ludt, dao ddc nghé
nghiép, .. Do dé, gidi phdp &n dinb tién 1& cing gép

phin han ch& dong lyc chuyén gid cha FDIEs,
dbng thdi ¢6 tdc dung thu hit thém nhiéu ngudn
dau v tryc ti€p nude ngodi rong uong lai.

7. K&t lun

Théng qua cd s3 Iy thuyét va cdc 1y thuyé
lién quan d€n muc tiéu nghién cdu cda dé i,
nhy: Ly thuy€&t thdng tin ba1 cin xifng, LY thuyét
tin hiéu, Ly thuy€&l dy nhiém hay ly thuyét dai
dién, Ly thuy&t céc bén lién quan - dai dién, Céc
Iy thuy&t v& chdp nhén va khuéch tdn, Ly thuyét
ngudn lyc doanh nghiép, Ly thuy&t 1ap quy kinh
(& va cdc nghién cifu lién quan, téc gid xdc dinh
cdc y&u (6 4nh hudng dén chinh séch dinh gis
chuyén giao cda FDIEs tai Viét Nam bao gém:
(i) Chinh sdch thu&, (ii) Ty 1& lam phat, (iii) Chinh
sdch ty gid, (iv) Chinh sdch gido dyc, (v) Mdi
trudng vin héa, (vi) M3i trudng phap ludi va (vii)
Thé ché xa hoi. K&t qud phin tich 515 miu dit
liéu phd hdp dugc thu thip biing phuong phip
chon miu thudn tién khi khdo sit cdc d8i twgng ka
cdc doanh nghiép c6 v&n ddu tr nude ngodi dang
thue hién céc hoat d§ng san xuat, kinh doanh rén
laoh thd Viét Nam di cho thdy: tdt cd 7 yéu 1§
dudc phan tich déu cé dnh hudng tich cyc dén
chinh sdch dinh gid chuy&n giao ciia FDIEs tai
Viét Nam. K&t qud cla nghién citu sé 12 co'sd
khoa hoc dé& gitip 14c gia dua ra cdc khuy&n nghi
vé chinh sdch, gitip chinh phd va c4c co quan c6
th&m quyén c6 cd 58 vitng chfc hon trong viéc dé
ra cdc chinh sdch phd hgp, giip han ché duge tinh
trang dinh gid chuyén giao trong FDIEs ®

Nghién ciu néy dugc tai trg bdi Pai hoc Quéc gia Vigt Nam tgi Thanh phé H8 Chi Minh

(VNU-HCM), ma s6'dé tai C2019-34-03.
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MEASURING FACTORS AFFECTING
THE TRANSFER PRICE POLICY OF FOREIGN - INVESTED
ENTERPRISES OPERATING IN VIETNAM
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ABSTRACT:

Transfer pricing means the implementation of a pricing policy for products (tangible
products, intangible products, services and loan interest) that are transferred between related
parties not in accordance with the regular price of normal transactions in the market, in order to
minimize the total 1ax payable of all associates worldwide. Under the view of businesses, this
activity aims to preserve their business capital and improve operational efficiency between
businesses. However, from the perspective of state management, this behavior is considered as
an illegal agreement among companies which share same interests to negotiate prices not based
on market prices, in order to transfer profits from a company 1o the others in different countries.
This study is to analyze how factors, such as (i) Tax policy, (i) Inflation rate, (iii) Exchange rate
policy, (iv) Education policy, (v) Cultural environment, (vi) Law Environment and (vii) Social
institutions affect the wansfer pricing policy. This study was conducted with 515 appropriate
data samples. These samples were collected by the convenient sampling method when
surveying foreign-invested enterprises operating in Vietnam.

Keywords: Transfer pricing, profit, association relationship, business, market.
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