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Toém tat:

Thoi gian gan ddy nhiéu doanh nghiép théng qua cdc kénh khdc nhau kién nghi Chinh phii
(théng qua Bé Tai chinh) sira doi Nghi dinh 20/2017/ND-CP lién quan dén quy dinh vé qudn
Iy thué doi véi doanh nghiép c6 giao dich lién két, cu thé la Khoan 3 Piéu 8 lién quan dén
viéc khong ché tran chi phi ldi vay dwoc khau triv thué thu nhdp doanh nghiép. Cé nén sia
Nghi Pinh 20 hay khéng, va néu sira thi theo cdch nao dé chong dwoc hanh vi chuyén no
tranh thué nhung dong thoi cé thé dam bdo droc muc tiéu cong bang thué va sw phdt trién
lanh manh ciia hé thong tai chinh quéc gia trong dai han. Phén tich ciia chiing téi chi ra rang
tran lai vay dwoc khéu trir thué nén dwoc duy tri 6 muc hién tai, va tham chi nén giam dan
trong twong lai. Tuy nhién, mot s6 diém lién quan dén quy dinh nay nén cé nhiing sira doi
thich hop d@é dam bdo su thudn loi va céng bang cho cdc doanh nghiép trong viéc tudn thi.
Tir khéa: Tron va tranh thué, 13 vay, khéu trir thué.

Ma JEL: H25, H26.

To fight against corporate income tax avoidance and evasion: in what way should Decree
No. 20/2017/ND-CP be amended?

Abstract:

Recently, many businesses through different channels proposed to the government (through
Ministry of Finance) to amend Decree No. 20/2017/ND-CP related to regulations on tax
management on enterprises having related party transactions, especially Clause 3, Article
8 regarding the ceiling of interest expenses eligible for corporate income tax deduction.
Should Decree No. 20 be revised or not, and if so, how it can be done to fight against debt
transfer but at the same time ensure the tax justice and healthy financial system in the long
term. Our analysis shows that the tax-deductible interest ceiling should be maintained at the
present level, and even gradually reduced in the future. However, some points related to this
regulation should have appropriate amendments to ensure the convenience and fairness for
businesses in compliance.

Keywords: Tax avoidance and evasion, interest, tax deduction.
JEL Code: H25, H26.
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1.Gi6i thiéu chung

Dé huy dong von cho san xuat kinh doanh, doanh
nghiép co hai lya chon: vay no (debt financing) hoac
tang vbn chu s& hitu (equity financing). Luat Thué
Thu nhap Doanh nghiép hién hanh cho phép chi phi
1i vay tra cho chi no dwoc khiu trir khoi loi nhuan
chiu thué, trong khi c6 tire (loi nhuéan chi tra cho chu
so hiru) lai khong dugc khau trir. Do vdy, vay ng la
mdt cach phd bién dugc cac doanh nghiép ca trong
nude va qudc té sir dung dé tranh thué thu nhap. Vay
ng cang nhiéu, tién thué phai ndp s& cang thap. Nhu
vay, dong co chinh ctia hanh vi tranh thué théng qua
vay no la sy dbi xur bat binh d'fmg cua chinh sach
thué ddi vai tién 14i vay va cb tuc.

Céch tranh thué don gian nhat 1a chi s¢ hiru cong
ty cho chinh cong ty ciia minh vay tién. Néu gop
von, chu sé hitu s& nhan duoc 1gi nhuan (cé turc) sau
khi d3 chiu thué, con cho vay thi chu s¢ hitu s€ nhén
duoc 13i vay khong phai chiu thué. Khi vay ng, cong
ty ciing s& ndp mot khoan thué thu nhap thap hon so
véi truong hop ho khéng vay ng.

Céc cong ty da qudc gia (MNCs)/FDI ciing sir
dung k¥ thuat tvong tw nhiam chuyén tién vé cac
thién dudng thué. Cac MNCs c6 thé thanh 1ap mot
cong ty tai chinh & cac thién duong thué (noi co
thué suét thu nhap rat thip khodc bang 0), sau d6
cong ty tai chinh nay s€ cho mot cong ty khac trong
cung tap doan (cung chu s¢ hitu) dang hoat dong &
Viét Nam vay tién. Cong ty vay tién chi tra tién 13
vay cho cong ty ¢ thién dudng thué. Bang cach nay,
cic MNCs c6 thé chuyén tién tir Viét Nam vé céc
thién duong thué trong khi tranh dugc thué thu nhap
doanh nghi¢p & Viét Nam.

Vay ng tir bén thir ba ciing 1a mét cach dé tranh
thué thong qua hoat dong thau tom (mua lai) hay
sap nhap. Khi d6, mot cong ty dwoc mua bang tién
vay ng boi mdt cong ty ¢ nudc ngoai. Sau khi hoat
dong thau tom dién ra, khoan tién nay dugc chuyén
thanh ng cua cong ty dugc mua. Cong ty dugc mua
bay gid s& ganh mot khoan no khdng 15 va chi phi 1ai
vay s& bao mon phan 16n lgi nhuan. Do vay, thudng
ho s€ khong c6, hodc c6 191 nhuan rat thép sau hoat
dong thau tom va hau nhu khong phai nop thué thu
nhap doanh nghi¢p. Thuong vy mua c6 phan chi
phéi Téng CTCP Bia - Ruou - Nudc giai khat Sai
Gon (Sabeco) nam 2017 ctia Cong ty Thai Beverage
(thong qua Cong ty TNHH Vietnam Beverage)
bang tién vay no (gan 5 ty USD) tir cic ngan hang &

Thailand va Singapore 1a mét vi du dién hinh vé viéc
thau tom bang tién vay no. Mot sd ¥ kién lo ngai cho
rang, trong twong lai sau khi kiém soat dugc Sabeco,
chu du tu s& ding nhiéu cach thic khac nhau dé
chuyén ng.

Hién twong trén va tranh thué thu nhap doanh
nghiép ¢ Viét Nam dién ra véi quy md ngay cang
lon va hanh vi ngay cang phuc tap, tinh vi. Theo
mot bao cao cua Téng Cuc Thué, chi tinh riéng nam
2018, sb doanh nghiép vi pham vé& thué 1a gan 96
nghin doanh nghiép, gap 3 1an con s tuong (mg cta
niam 2010; Tong sb thué thu nhap doanh nghiép thu
vé dugc sau thanh kiém tra 1a khoang 7145 ty VND;
S6 giam 16 1a gan 41 nghin ty VND.

Keangnam — Vina, doanh nghiép 100% vén cua
mot cong ty da qudc gia cia Han Qudc hoat dong
trong linh vyc xdy dung, kinh doanh bét dong san
12 mot vi du dién hinh cua viée tranh thué thong
qua chuyén 13i vay. Thong qua hop dong vay von
tor Ngan hang Kookmin Bank, don vi thanh vién
trong Tap doan Keangnam Han Quéc, Keangnam —
Vina d4 phai ganh chi phi 1ai vay (véi lai suat lén
t6i 12%) va chi phi dan xép vén 1én t6i trén 2000
ty VND. Ngoai ra, cong ty ndy con chuyén gia
thong qua viéc thué Keangnam Enterprise — cling
1a thanh vién ctia Tap doan Keangnam Han Quéc,
dé 1am tong thau EPC. Nho d6, Keangnam — Vina
lién tuc bao 16 va khong ndp thué thu nhap doanh
nghiép. Khoan 18 nay chuyén thanh khoan 13i cta
Ngan hang Kookmin Bank va Keangnam Enterprise
& Han Quéc noi c6 thué suat thu nhap doanh nghiép
lity tién tir 10-22%.

Céc cong ty ché bién tra xuit xtr tir Pai Loan, bao
gdm Cong ty Ché bién tra O Long Jun Chow, Céong
ty Tra Pai Loan, Cong ty Tra Kinh L§, hay Cong ty
King Wan Chen, v.v. déu vay ng tir cac cong ty me
v6i chi phi 14i vay rat cao va lién tuc bao 15. Ngoai
ra, cac cong ty ndy con bi phét hién ban thanh pham
ra thi truong nudc ngoai, noi c6 cong ty me, voi
gia rat thép. Nho d6, ho tranh duge thué thu nhép
dang ra phai nop ¢ Viét Nam. Sau thanh kiém tra,
cac cong ty nay da phai ghi nhan tir 15 lity ké hon
300 ty VND sang thanh 1ai hon 1000 ty VND.

Tranh thué thong qua chuyén ng/lai vay khong
chi xdy ra & cac MNCs ma con cé vdi cac cong ty
trong nudc. Cac tong cong ty/tap doan cd xu hudng
thanh 14p nhiéu cong ty thanh vién dé co thé d& dang
diéu tiét chi phi/lgi nhuan. Thong thuong, loi nhudn
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s& dugc “diéu tiét” vé cac doanh nghiép thanh vién
hoat dong trong nganh nghé/dia ban wu tién hoic
moi thanh 1ap con dang trong thoi ky duge hudng
vu dii thué. Chuyén vay no gitta céng ty me voi
céc cong ty con dién ra kha pho bién ¢ Viét Nam,
vi du nhu Tép doan DPién lyc Viét Nam (EVN) dugc
Chinh phu cho phép 1a chu thé vay dé cho vay lai véi
céc tong cong ty phat dién (GENCO), hay Tap doan
Cong nghiép Than — Khoang san Viét Nam (TKV)
cling duge quyén hd trg hoat dong tai chinh (thu xép
va cho vay, hd tro von va cac hinh thirc khac) khong
phai 1a cac hoat dong ngan hang cho cong ty con
trong Tap doan dé mé rong san xuat va dau tu cac
du 4n phat trién doi hoi von 16n.

2.Nghi dinh 20/2017/ND-CP va sy phan ung
ciia doanh nghiép

Nghi Pinh 20/2017/ND-CP (Chinh phu, 2017 —
tir ddy goi tit 1a Nghi Dinh 20) ra doi vao nim 2017
v6i muc tiéu cao nhét 1a chéng chuyén gid/chuyén
ng véi muc dich tron va tranh thué. Béi tuong didu
chinh ctia Nghi Dinh 20 14 cac doanh nghiép cé giao
dich lién két. Lién quan dén viéc chong chuyén no/
1ai vay, Piéu 3 Khoan 8 cta Nghi Dinh 20 quy dinh
tong chi phi 13i vay phat sinh trong ky chi dugc khau
trir thué néu khéngvuot qua 20% tong loi nhuan
thudn tir hoat dong kinh doanh cong véi chi phi 13i
vay va chi phi khu hao trong ky (EBITDA).

Trong khi cac MNCs “binh chan nhu vai”, thi
didu khoan trén ciia Nghi Dinh 20 gip kha nhiéu
phan mg tir cic doanh nghiép trong nudc von dwa
nhiéu vao vay ng, dac biét 1a cac tap doén/téng cong
ty nha nudc co6 giao dich lién két giita cac thanh vién
trong ciing tap doan/tong cong ty. Co thé hiéu mirc
tran 20% dwoc co quan thué tham khdo tiv BEPS
(Base Erosion and Profit Shifting), Lién minh chong
x61 moi co s& thué va chuyén dich loi nhuén, cia
cac nude OECD. Trong mét nd luc chéng x6i mon
co s thué va chuyén loi nhuén, OECD (2015) dd
diea ra khuyén cdo mike tran 1di vay dwoc khau triv
thué dao dong trong khoang 10 — 30% dbi voi cac
nudce thanh vién, tiry diéu kién hoan canh khac nhau.
Nhitng phan d6i cua doanh nghiép c6 thé tom tat &
may diém sau:

Thir nhat, mot s6 doanh nghiép cho ring mirc tran
13i vay/EBITDA nay 1a qua thap so v6i “dic thu”
ctia Viét Nam khi ho dya nhiéu vao vay ng. S liéu
vé hé s6 ng/vén chit so hitu cta cac doanh nghiép
Viét Nam niém yét trén san ching khoan trong nam

2018 la khoang 1,4, trong khi cua cac nuéc OECD
1a xdp xi 1. Do vay, cac doanh nghiép cho rang can
phai nang mirc tran khong ché 1én 30% méi 1a hop
ly.

Thir hai, tong chi phi i vay & Khoan 3 diéu 8
duoc hiéu 13 téng chi phi 13i vay phat sinh trong mot
ky tinh thué ciia doanh nghiép co giao dich lién két,
nhung lai khong dugc quy dinh rd 14 n6 c¢6 bao gobm
ca chi phi 1ai vay phai tra cho mét bén thir ba khong
lién két (doc lap) hay khong. Thic mic cta doanh
nghiép dwoc Tong Cuc Thué tra 16i bang Cong vin
3790/TCT-DNL (B¢ Tai Chinh, 2018). Theo cong
vin nay, c6 thé hiéu 13 néu mot doanh nghiép chi co
ng voi bén khong lién két, nhung doanh nghiép c6
giao dich lién két v&i mot bén khac, thi van khong
duogc khau trir 1di vay néu vugt ngudng. Trong khi
d6, mot doanh nghiép khac cling chi ¢6 ng voi bén
khong lién két, nhung doanh nghiép nay khéng co
giao dich lién két v&i mot bén nao khéc, thi sé khong
chiu su diéu chinh cua Nghi dinh 20, va do d6 s€
dugc khau trir hoan toan 13i vay. Ttrc 1a, m§t doanh
nghiép bat ké c6 giao dich lién két véi ai, nhung
néu co chi phi l3i vay ngay ca véi mot bén khong
¢6 quan hé gi, thi van khong dugc khiu trir thué néu
vuot ngudng.

Thir ba, nhiéu cong ty trong giai doan dau méi
thanh lap thuong bi thua 15, tuy nhién lai khong dugc
khau trir chi phi 13i vay do EBITDA cua ho tinh theo
Nghi dinh 20 b?mg 0 hodc am. Khi do, Nghi dinh
20 vo tinh lai lam tdng ganh nang tai chinh cho céac
cong ty thua 16. Ngoai ra, nhimg tap doan 16n dau tur
vao nhiing nganh trong diém doi hoi sé vén dau tu
16n ciing phan dbi quy dinh nay.

Thir tu, cac doanh nghiép ciing cho rang Piéu 3
Khoan 8 ctia Nghi Pinh 20 ¢o thé dan dén viéc danh
thué hai 1an vao cung mot khoan thu nhép. Bén cho
vay thu dugc tién 13i vay va phai chiu thué thu nhap
doanh nghiép. Trong khi do, bén di vay cling phai
ndp thué thu nhap doanh nghiép dbi v4i phan chi phi
131 vay néu vuot ngudng khdng ché.

3.Nén sira Nghi Dinh 20 nhu thé nao?

Duéi sitc ép ctia doanh nghiép, Chinh phu gan
day lién tyc thuc giuc B9 Tai chinh tiép thu y kién
dé xdy dung Nghi dinh stra d6i. Tinh hinh cp bach
dén muc Chinh phu dé nghi B6 Tai chinh trinh
Chinh phu stra dbi theo quy trinh “rat gon.” Ban
than Bo Tai chinh da dua ra du thao stra d6i dé lay
kién theo hudng nang mirc khdng ché ty 18 1ai vay/
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EBITDA dugc khau trir thué tir 20% 1én 30% - mtrc
cao nhat theo khuyén céo cia OECD.

Trude tién, can luu ¥ ring Nghi Dinh 20 khong c6
muc dich céan trd viéc vay ng dé thuc hién san xuét
kinh doanh, ma chi han ché viéc vay no giita cac bén
¢6 lién két nham chdéng hanh vi trén va tranh thué.
Céc doanh nghiép van c6 thé tiép cin cac ngudn von
tlr cac bén doc lap theo gia thi truong, mién 1a mot
sb6 noi dung ctia Nghi Dinh c6 sy chinh stta dé tao
thudn loi cho viéc thuc thi clia cac doanh nghiép,
dac biét 1a ndi dung lién quan dén vay ng tor mot bén
thir ba doc lap.

Mot doanh nghiép c6 chiu sy diéu chinh cua Nghi
Dinh 20 hay khong phu thudc vao hai diéu kién: (1)
murc do sir dung don béy tai chinh (ty 16 no/vén chu
sO hiru, va do vay la ty 1€ 1ai vay/EBITDA) va; (ii)
c6 céc giao dich lién két hay khong. Trudc tién, xét
vé tinh trang vay no, theo tinh toan tir bo dit liéu
diéu tra doanh nghiép cac ndm cta Tong cuc Thong
ké, trung binh trong giai doan 2013-2017, cac doanh
nghi€p nha nudc cé hé s6 no/vén chu sé hitu 1a
khoang 1,8, cao hon so véi khdi doanh nghiép FDI
(1,6) nhung thap hon so v&i doanh nghiép ngoai nha
nude (1,9). Néu xét theo nganh nghé, doanh nghiép
nha nude trong mot s nganh nghé c6 hé sb ng/vén
chi s hitu cao hon han hai khu vuc con lai nhu
ché bién ché tao, tai chinh, xay dung, tién ich (dién
nuéc). Ty trong doanh nghiép nha nudc c¢6 hé s6 no/
vbn chi > 3 ciing cao nhit so véi cac khu vuc khac.
Vi du vao nam 2017, sé doanh nghi¢p nha nudc cod
h¢ s6 ng/von cha > 3 1a 536 doanh nghiép, chiém
20,1% tong s6 doanh nghiép nha nudc; con sb twong
{mg ctia khu vuc FDI 1a 2074 doanh nghiép (chiém
17,2% téng s6 doanh nghiépFDI), ctia khu vure ngoai

nha nudc 1a 57038 doanh nghiép (chiém 12,8% tong
s6 doanh nghiép ngoai nha nuéc).

Murc d6 st dung don bay cua khu vyc doanh
nghiép nha nudc 1a rit cao. Hé qua 14, chi phi lai
vay/EBITDA ctia khu vuc nay ciing cao hon han
so voi khu vuc FDI (11,2% so voi 5,0% trung binh
trong giai doan 2013-2016). Trong khi do, khu vuc
ngoai nha nude, mic du c¢6 hé sd ng/von chu sé hiru
chi xap xi khu vyc doanh nghiép nha nudc, nhung
lai c6 chi phi 1di vay/EBITDA 16n nhat, c6 nim x4p
xi khoang 30% (Bang 1). Diéu nay c6 thé 1a do khu
vuc ndy phai tiép can vén vay véi 13i sudt cao hon
va/hodc kém hiéu qua hon trong hoat dong san xuat
kinh doanh vi nhiéu Iy do khac nhau.

Thong ké s6 luong doanh nghiép co Chi phi lai
vay/EBITDA theo cidc mirc d0 khac nhau thi cé
két qua trong Bang 2. Vi dy, nim 2016, sb doanh
nghi€pco ty 1¢ 1ai vay/EBITDA > 20% cua khu vuc
doanh nghiép nha nudc 1a 396 doanh nghiép (chiém
16,5% tong sd doanh nghiép nha nuéc), cua khu
vuc FDI 1a 673 doanh nghiép (chiém 4,9% tong sb
doanh nghiép FDI), ctia khu vuc ngoai nha nudc 1a
37956 doanh nghiép (chiém 8,2% tong sb doanh
nghiép ngoai nha nudc).

Nhu vay, doanh nghiép ngoai nha nudc 1a khu vuc
doanh nghiép c6 ty 1& 1di vay/EBITDA i 16n nhét.
Tuy nhién, day lai 12 khdi doanh nghiép it c6 quan
hé lién két nhit nén it chiu su diéu chinh cia Nghi
Dinh 20. Trong khi d6, ty trong nhom doanh nghiép
¢6 hé sb ng/von chu so hiru > 3 va ty 18 1ai vay/
EBITDA > 20% trong khu vuc doanh nghi€p nha
nude 1a 16n nhét (1an luot 1a gan 20,5% va 19,4%
trung binh trong giai doan 2013-2016). Trong khi
do, trong cung giai doan, ty trong doanh nghié¢p co

Bang 1: Hé s6 ng/von chii sé hiru va Chi phi ldi vay/EBITDA

S6 lwong doanh nghiép Hé s6 No/Von chii Chi phi 1di vay/EBITDA
Doanh Doanh Doanh
Ngoai | nghiép | Ngoai nghi¢p | Ngoai nghiép
nha nha nha nha nha nha | Ngoai
Nam nudc | nudc nudc FDI nudc | nudc FDI nudc | nha nudc
2013 9699 | 3080 | 348762 | 1.74 2.40 2.04 49% | 9.8% 28.6%
2014 10434 | 2799 | 375771 | 1.62 1.33 1.97 53% [ 11.6% | 22.9%
2015 11599 | 2639 | 422683 | 1.59 1.27 1.85 5.0% | 12.2% -
2016 13656 | 2402 | 460168 | 1.50 2.01 1.86 4.7% | 11.1% | 29.1%
2017 14686 | 2341 | 570369 | 1.57 1.83 1.83

Tinh todn tir dit liéu diéu tra doanh nghiép hang nam cia Tong cuc Thong ké.
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Bang 2: Ty trong doanh nghiép c6 chi phi 1ai vay/EBITDA theo ciac mirc d§ khac nhau

Ty trong doanh Ty trong doanh
Ty trong doanh nghiépcé lai nghiépcé lai Ty trong doanh
nghiépco lai vay/EBITDA = vay/EBITDA = nghiépco 1ai
vay/EBITDA <=10% (10%,20%] (20%,30%] vay/EBITDA > 30%
Doanh Doanh Doanh Doanh

nghi€p | Ngoai nghi€p | Ngoai nghi€p | Ngoai nghi€p | Ngoai

nha nha nha nha nha nha nha nha

Nam FDI nuéc | nuéc | FDI | nuéc | nuéc | FDI | nuéc | nuéc | FDI | nudc | nudc
2013 1 90.4% | 70.9% | 94.0% | 3.6% | 74% | 09% | 1.7% | 5.1% | 0.8% | 4.2% | 16.6% | 4.4%
2014 [ 90.8% | 72.9% | 94.9% | 3.4% | 73% | 08% | 1.9% | 58% | 0.7% | 3.9% | 14.0% | 3.5%
2015 | 91.4% | 75.7% [ 96.1% | 33% | 73% | 0.7% | 1.7% | 4.7% | 0.6% | 3.6% | 12.3% | 2.6%
2016 | 92.1% | 76.6% | 89.8% | 3.0% | 7.0% | 1.9% | 1.6% | 4.7% | 1.6% | 3.4% | 11.8% | 6.6%

Tinh todn tir dit liéu diéu tra doanh nghiép hing nam ciia Tong cuc Thong ké.

ty 1€ 1ai vay/EBITDA > 20% chi 1a 5,5% trong khu
vuc FDI va 5,3% trong khu vugc ngoai nha nudc.
Doanh nghiép nha nudc cling 1a nhom doanh nghiép
¢6 nhiéu hoat dong lién két nhat thong qua mé hinh
tap doan va tong cong ty. Day chinh 13 1y do tai sao
Nghi Dinh 20 gip nhiéu sy phan dbi tir nhém doanh
nghiép nay.

Khu vyc FDI ¢é chi phi lii vay qudc t&/13i vay
trong nuéc bang khoang 1,2 lan trong giai doan
2013-2016. H¢ s6 ng/vén chii sé hitu clia nhom
doanh nghiép nay 1a thap nhat nhung khong qué xa
hai khu vuc con lai (1,6 so voi 1,8). Diéu nay ching
t6 khu vue FDI chi yéu ¢ vay no tir thi trudng qudc
té, rat c6 thé 1a tir cac cong ty lién két & nudc ngoai.
Trong nim 2016, chi c6 khoang 4,9% s6 doanh
nghiép trong khu vuc FDI c6 ty 1€ 1ai vay/EBITDA
> 20%, va chi khoang 3,4% sd doanh nghiép trong
khu vuc nay c6 ty 1€ 1ai vay/EBITDA > 30%.

Luu ¥ rang, trong sd nhitng doanh nghiép co ty
1€ 131 vay/EBITDA > 20% khong phai doanh nghiép
nao ciing ¢ giao dich lién két. Do véy, sb doanh
nghiép thuc sy chiu sy diéu chinh cua Nghi Dinh
20 trong khu vuc FDI con thip hon nita. Khéi nay
hau nhu ciing khong c¢6 phan tng gi ké tir khi Nghi
Dinh 20 ¢6 hiéu lyc. Do vay, mudn chéng duogc hanh
vi trén thué rat phtrc tap ciia khu vuc FDI, va ca
khu vuc doanh nghiéptrong nudc hién nay, Chinh
phii khong nén nang muc khong ché ty 1¢ 13i vay/
EBITDA dugc khau trir thué tir 20% 1én 30% nhu
doi hoi cia mot sé doanh nghiép.

Ngoai viéc han ché hanh vi trén va tranh thué,
viéc han ché muc tran 13 vay duoc khiu trir thué
con lam tdng kha nang canh tranh cia cac doanh
nghiép trong nudc véi cac doanh nghiép FDI vén

¢6 loi thé hon trong viéc tiép can ngudn von trén
thi truong qudc té hodc tir cac cong ty me & nudc
ngoai. Tuong tu, n6 cling giup lam tang kha nang
canh tranh cua cac doanh nghiép tu nhan véi doanh
nghiép nha nude von c6 lgi thé hon vé kha ning tiép
can cac nguén von. Rd rang, viéc nhiing tap doan
nhu EVN hay TKV dtng ra vay ng roi cho cac cong
ty thanh vién vay lai s& d& dang va hudng 13i sudt uvu
dai hon rat nhiéu so véi viéc tirng cong ty thanh vién
di vay, tao wu thé 16n so voi cac doanh nghiép tu
nhan trong nudc. Do vay, viéc that chat tran 13 vay
duoc khéu trir thué tir cac giao dich lién két chinh 1a
g6p phan 1am giam nhitng loi thé ciia FDI véi doanh
nghiéptrong nudc, ciia doanh nghiép nha nudc véi
doanh nghiéptu nhan, tao sin choi binh ding hon
gitlra cac loai hinh doanh nghiép.

Thém chi, trong tuong lai BJ Tai chinh nén c6 16
trinh giam ty 1& nay xudng thdp hon nira, va tién t6i
loai bo hoan toan viéc khau trir 1i vay giira cac cong
ty lién két. Ngay ban than véi cac khoan vay doc
lap, ty 18 14i vay dwoc khau trir thué ciing can duoc
khéng ché & mot mirc tran phu hop dé dam bao céu
tric tai chinh lanh manh cta cac doanh nghiép, va
do véy 1a hé théng ngan hang. Lién quan dén diéu
nay, nhiéu nudc OECD hién nay da dua ra quy dinh
vé vén mong (thin capitalization) dua trén mot ty
16 ng/vén chu sé hitu nhat dinh (phd bién 1a 3). Bat
ky doanh nghiép nao c6 hé $6 no/vdn chu sé hitu
vuot mirc quy dinh thi phan 13i phai tra d6i véi phan
vbn vay vuot qua quy dinh s& khong dwoc khau trir
thué. Thi truong chimg khoan khong thé phat trién
va doanh nghiép khong thé b6t phu thude vao von
vay tin dung néu Chinh phua khong c6 nhitng quyét
sach va dinh huéng rd rang 1am lanh manh hé thong
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tai chinh.

Va nhu dd dé cap toi trong phan dau, dé giam
dong co trén va tranh thué qua kénh chuyén 13i vay
trong dai han, chinh sach thué nén xo6a bo su phan
biét d6i xtr gitra von vay va von ¢ phan. Pay ciing
chinh 1a khuyén céo ctia Mang ludi Cong bang Thué
toan cau (Turner, 2017). Tuy nhién, Nghi Binh 20
khong phai 14 khong c6 nhimng diéu bat hop ly. Dé
tao diéu kién cho doanh nghiép tuan thu tét Nghi
dinh va tranh dugc nhiing kho khén trong viéc tuan
thu, nhitng luu y/thay ddi sau nén duge thue hién.

Mikc khong ché tran chi phi ldi vay can dwoc dp
dung cho tit cd cic doanh nghigp. Mot sb ¥ kién
cho ring viéc khdng ché chi phi 13i vay khong nén
ap dung cho cac doanh nghi¢p trong nudc khong cod
giao dich xuyén bién gidi hoac cac cong ty me —
cong ty con c6 cing mdt mirc thué suat. Tuy nhién,
diéu nay chwa hian di hop ly. Boi vi, gia st cong
ty con c6 16 con cong ty me c6 loi nhuan, thi theo
ludt dinh cong ty con khong phai ndp thué con cong
ty me phai ndp thué thu nhap doanh nghiép twong
ung theo loi nhuan kiém duoc. Tuy nhién, brfmg cach
chuyén loi nhuan tir cong ty me sang cong ty con
(thong qua vay ng), cong ty con cé thé s& bot 16
(vAn khong phai nop thué) nhung cong ty me s& chi
con phai nop mot khoan thué it hon boi da chuyén
mot phan loi nhudn sang cong ty con. Hon nita, cac
tap doan hay tong cong ty nha nuwdc hién nay gém
nhiéu cong ty thanh vién c6 cdu tric s¢ hiru khac
nhau (c6 cong ty TNHH MTV 100% v6n nha nudc,
6 cong ty da co phan hoa), viéc diéu tiét 1gi nhuan
tir cac cong ty 100% von nha nude sang cac cong ty
¢ phan hoa mot cach gia tao c6 thé khong chi giup
giam nghia vy thué ma con 1am thét thoat tai san cia
¢6 dong nha nudc.

Chi phi lii vay tiv cdc hop dong vay ng ki két
trwde thoi diém Nghi Pinh 20 c6 hiéu luc nén
dwoc khdu trir toan bé. Nhing doanh nghiép co
giao dich lién két va vay no 16n c¢6 thé bi dong khi
Nghi Pinh 20 ra doi. Hoat dong di vay va cho vay
lai giita cong ty me va cac cong ty thanh vién rat phd
bién & céc tap doan. Nghi Dinh 20 c6 thé ddy nhiing
doanh nghiép dang cé nhiing hop dong vay no dai

han ki két tir nam 2017 tré vé trude vao thé bi dong.
Vi nhitng truong hop nhu vay, chi phi 1ai vay nén
dwoc mién trir khoi sy diéu chinh ciia Nghi Dinh.

Cho phép cac doanh nghiép chuyén phan chi phi
1ai vay chua dugc khiu trir vao mot sé nim  tiép
theo (c6 gioi han). Diéu nay gitp cac doanh nghiép
moi thanh 1ap thuong chiu 15 trong giai doan dau sau
thanh 1ap co thé giam ganh ning tai chinh, déng thoi
khuyén khich cac doanh nghiép dau tu vao nhiing
nganh doi hoi von dau tu 16n va dai han. Thoi han
két chuyén c6 thé 1 5 nam va chi ap dung voi nhimng
doanh nghiép méi thanh 14p hodc ¢ gia tri dau tu
vuot mot ngudng nhét dinh.

Chi phi ldi vay tir cdc giao dich doc lgp nén dwoc
mién triv hoan toan va khong chiu sw diéu chinh
ctia Nghi Dinh 20. Tap doan Than khoang san Viét
Nam va nhiéu cong ty khac khong dong tinh voi
viéc quy dinh chi phi 13i vay dé tinh khiu trir thué
bao gom ca chi phi lai vay tir cac giao dich doc lap
(Bo Tai chinh, 2018). Phan ing nay 1a hoan toan
dé hiéu boi muc dich ctia Nghi Dinh 20 nén gi6i
han trong viéc quan 1y thué dbi véi cac giao dich
lién két nhim chdng tron va tranh thué. Tuy nhién,
Nghi Dinh lai dua ca chi phi 1i vay tir cac giao dich
doc 1ap vao dién diéu chinh 1a khong phu hop. Diéu
nay c6 thé can trd doanh nghiép trong viéc huy dong
vbn va gy bat binh ding gitta cac doanh nghiép c6
giao dich lién két (bat ké v&i ai) va doanh nghiép
khéng c6 giao dich lién két. Do vay, mién 1 bén cho
vay ddc lap vdi bén di vay, va doc 1ap ca voi nhiing
doanh nghiép ma bén di vay co giao dich lién két thi
chi phi 13i vay nén dugc khau trir hoan toan khoi thu
nhap chiu thué cua bén di vay.

Cubi cung, Nghi Dinh 20 nén gidi han trong muc
tiéu chong chuyén gia thong qua cac giao dich lién
két. Viéc chdng x6i mon co sé thué va chéng von
mong (ciing théng qua cic c¢éng cu tran chi phi i
vay/EBITDA dugc khéu trir thué va/hodc tran hé sb
ng/von chii s¢ hiru) nén duoc dé xuét trong mot quy
dinh khac dé dam bao quy dinh dé bao phu duoc
moi doanh nghiép, bao gdm cong ty trong cac tap
doan da quéc gia, tdp doan trong nudc, va ca cic
cong ty doc lap.

Loi thira nhan/Cam on: Bai viét ndy ndm trong nghién ctru Trén va Tranh Thué Thu nhap cua cac doanh nghiép
FDI ¢ Vi¢t Nam thuc hién boi Vién Nghién ctru Kinh té va Chinh sach (VEPR) véi su tai trg cua Oxfarm Viét Nam.

Moi quan diém trong bai viét 1a doc 1ap clia cac tac gia.
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PHU LUC SO LIEU
Phu luc 1: Ty 1§ lii vay/EBITDA theo nganh nghé

Lai vay/EBITDA | Laivay/EBITDA | Laivay/EBITDA | Liivay/EBITDA | Laivay/EBITDA
2013 2014 2015 2016 TB 2013-2016
doanh doanh doanh doanh doanh
For | "€ | x| Fpr | "84 | nnn | Epr | "€7EP | N | Fpr | 80P | v | Fpr | 8P| v
nha nha nha nha nha
nuwoc nuwoc nuwoc nuwoc nuwoc
Néng nghiép 7% | 37% | 15% | 11% | 18% | 49% | 8% | 21% | 18% | 9% | 36% | 27% | 9% | 28%
Xay dyng 16% | 40% | 39% | 7% | 35% | 35% | 4% | 40% | 33% | 4% | 34% | 21% | 8% | 37% | 32%
Tai chinh 0% | 0% | 17% | 5% | 6% | 11% | 8% | 0% | 13% | 2% | 1% | 17% | 4% | 2% | 15%
Khéch san & nha hang | 13% | 2% | 66% | 11% | 3% | 60% | 16% | 8% | 36% | 11% | 6% | 59% | 13% | 5% | 55%
Ché bién ché tao 4% | 27% | 28% | 4% | 30% | 23% | 3% | 21% | 20% | 3% | 19% | 17% | 4% | 24% | 22%
Khai khoding 1% | 7% | 25% 1% | 37% | 1% | 5% | 23% | 2% | 8% | 19% | 1% | 7% | 26%
Bét dong san 20% | 6% | 30% | 24% | 2% | 31% | 61% | 6% | 32% | 33% | 8% | 52% | 35% | 6% | 36%
Vién thong 18% | 4% | 4% | 15% | 1% | 5% |26% | 8% | 7% | 3% | 1% | 6% |16% | 4% | 5%
Thuong mai 7% | 12% | 32% | 7% | 20% | 25% | 8% | 11% 5% | 7% | 37% | 1% | 13% | 31%
Giao théng 34% | 27% | 82% | 18% | 14% | 20% | 12% | 14% | 21% | 11% | 17% 19% | 18% | 41%
Tién ich 8% | 7% | 33% | 7% | 13% | 32% | 20% | 15% | 33% | 18% | 19% | 30% | 13% | 14% | 32%
Chc nganh khic 49% | 3% | 27% | 68% | 2% | 8% | 19% | 3% | 3% |20% | 1% | 23% | 39% | 2% | 15%

Phu luc 2: SO lwong va ty trong doanh nghiép c6 ty 1é ng/von chii
theo cac mirc khac nhau trong mdi khu vue
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Sb doanh nghi¢pco S6 doanh nghi€pco S6 doanh nghi€pco Sb doanh nghi¢pco
No/Von chu <1 No/Von chi = [1,3) No/Von chi = [3,5) No/Von chi > 5
doanh doanh doanh doanh
Nam | FDI | "ZMP | NN | ppr | P8P | NN | FDr | PEMOP | N | EDr | PERP | an
nha nha nha nha
nudc nudc nudc nudc
2013 | 5,943 | 1,542 | 156,747 | 2,149 889 | 156,880 | 649 282 18,159 | 958 367 | 16,976
2014 | 6,301 | 1,447 | 178,327 | 2,319 765 | 156,826 | 735 253 20,502 | 1,079 334 | 20,116
2015 | 7,133 | 1,400 | 206,213 | 2,514 709 | 157,337 | 762 230 32,648 | 1,190 300 | 26,485
2016 | 8,576 | 1,312 | 313,172 | 2,812 625 77,486 | 869 203 27,106 | 1,399 262 | 42,404
2017 | 8,823 | 1,285 | 393,297 | 3,133 608 96,276 | 1,046 192 31,385 | 1,684 256 | 49411
TB | 7,355 | 1,397 | 249,551 | 2,585 719 | 128,961 | 812 232 25,960 | 1,262 304 | 31,078
Ty 1€ doanh nghiépco Ty 1€ doanh nghiépco Ty 1€ doanh nghiépco Ty 1€ doanh nghiépco
Ng/Von chi <1 Ng/Von chi = [1,3) Ng/Von chi = [3,5) Ng/Von chi >S5
doanh doanh doanh doanh
Nam | FDI | "0 | NN | Fpr | P8P | NN | FDr | PR | nww | pDr | MNP | NN
nha nha nha nha
nudc nudc nuoc nudc
2013 | 61.3% | 50.1% | 44.9% | 22.2% | 28.9% | 45.0% | 6.7% | 9.2% 52% | 99% | 11.9% | 4.9%
2014 | 60.4% | 51.7% | 47.5% | 22.2% | 27.3% | 41.7% | 7.0% | 9.0% 55% | 10.3% | 11.9% | 5.4%
2015 | 61.5% | 53.1% | 48.8% | 21.7% | 26.9% | 37.2% | 6.6% | 8.7% 7.7% | 10.3% | 11.4% | 6.3%
2016 | 62.8% | 54.6% | 68.1% | 20.6% | 26.0% | 16.8% | 6.4% | 8.5% 59% | 10.2% | 10.9% | 9.2%
2017 | 60.1% | 54.9% | 69.0% | 21.3% | 26.0% | 16.9% | 7.1% | 8.2% 55% | 11.5% | 10.9% | 8.7%
TB | 61.2% | 52.9% | 55.6% | 21.6% | 27.0% | 31.5% | 6.8% | 8.7% | 6.0% | 10.4% | 11.4% | 6.9%
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Phu luc 3: S6 lwgng va ty trong doanh nghiép c6 ty 1¢ 1di vay/EBITDA
theo cic mirc khac nhau trong mdi khu vue

Lai vay/EBITDA <= Lai vay/EBITDA = Lai vay/EBITDA = Lai vay/EBITDA >
10% (10%,20%] (20%,30%)] 30%
doanh doanh doanh doanh
. | For | €N | N | Fpr | PR | | Fpr | PEREP | | FDr | PEREP | NN
So nha nha nha nha
lwgng nudc nudc nudc nude

2013 | 8,771 | 2,184 | 327,817 | 352 227 12,990 | 169 157 | 2,696 | 407 512 | 15,259
2014 | 9,479 | 2,041 | 356,589 | 359 205 | 3,181 | 194 161 | 2,708 | 402 392 | 13,294
2015 | 10,601 | 1,999 | 406,227 | 382 192 | 3,042 | 200 124 | 2,609 | 416 324 | 10,806
2016 | 12,578 | 1,839 | 413,407 | 405 167 | 8,805 | 212 112 | 7,405 | 461 284 | 30,551
TB |10,357 | 2,016 | 376,010 | 375 198 | 4,505 | 194 139 | 3,855 | 422 378 | 17,478

Lai vay/EBITDA <= | Laivay/EBITDA= | Laivay/EBITDA= | Laivay/EBITDA >
10% (10%,20%] (20%,30%] 30%
doanh doanh doanh doanh
| For P8P N | FDr | 8PP | N | FDr | P8REEP | | P | PEREP | N
Ty nha nha nha nha
trong nudc nudc nudc nudc

2013 | 90.4% | 70.9% | 94.0% | 3.6% | 7.4% | 0.9% | 1.7% | 5.1% | 0.8% | 4.2% | 16.6% | 4.4%
2014 | 90.8% | 72.9% | 94.9% | 3.4% | 7.3% | 0.8% | 1.9% | 5.8% | 0.7% | 3.9% | 14.0% | 3.5%
2015 | 91.4% | 75.7% | 96.1% | 33% | 7.3% | 0.7% | 1.7% | 4.7% | 0.6% | 3.6% | 12.3% | 2.6%
2016 | 92.1% | 76.6% | 89.8% | 3.0% | 7.0% | 1.9% | 1.6% | 4.7% | 1.6% | 3.4% | 11.8% | 6.6%
TB | 91.2% | 74.0% | 93.7% |33% | 7.2% | 1.1% | 1.7% | 5.1% | 0.9% | 3.8% | 13.7% | 4.3%

Tinh todn tir dit liéu diéu tra doanh nghiép hang nam ciia Tong cuc Thong ké.
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