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’

,,Doubt is the origin of wisdom.’

René Descartes

ABSTRACT

The increasing complexity of the global economy has led multinational companies to adopt
advanced tax and accounting strategies, with transfer pricing playing a crucial role.

These are used in intra-group transactions to allocate profits between tax jurisdictions,
influencing state revenues and international tax competition. In this context, tax and accounting
regulations become critical instruments for ensuring compliance and preventing abusive practices.
This research analyzes the influence of regulations on transfer pricing practices, integrating both
theoretical and empirical approaches. The theoretical analysis highlights the evolution of transfer
pricing regulations, emphasizing the role of the OECD and the European Union (EU) in
standardizing the arm’s length principle, as well as the challenges of legislative harmonization.
The study underlines the importance of proactive measures, such as increasing transparency and
strengthening the regulatory framework, to combat transfer pricing manipulation.

To identify the main research directions, the study included a bibliometric analysis
conducted using VOSviewer, highlighting connections between authors, the frequency of terms,
and trends in international literature. The study examines the key determinants of transfer pricing,
such as company size, ownership structure, tax regime, and corporate governance, clarifying how
international initiatives have influenced corporate strategies. The results indicate a growing
academic interest in transfer pricing after 2010, with a predominance of applied research focused
on Base Erosion and Profit Shifting (BEPS) and tax compliance. The qualitative analysis revealed
a transition from theoretical models to applied studies, focusing on the impact of international tax
regulations on corporate strategies. Moreover, recent studies reflect the challenges posed by the
lack of tax harmonization and the diversity of practices adopted by companies depending on
industry and jurisdiction.

The empirical study conducted within this doctoral thesis utilizes financial data from
companies in EU member states, alongside a detailed analysis of the national framework in

Romania. The comparative analysis between EU countries and Romania highlights the



divergences and convergences between tax regimes, the impact of OECD regulations on tax
compliance, and the specific challenges of the Romanian economic environment. The econometric
analysis reveals that as corporate profitability decreases, the volume of intra-group transactions
increases, indicating the use of transfer pricing as a strategy for tax optimization. Additionally,
there is a negative relationship between the effective tax rate and the volume of intra-group
transactions, suggesting that companies tend to engage in tax optimization by shifting profits to
lower-tax jurisdictions. Furthermore, the presence of women on boards of directors limits the use
of transfer pricing in the EU, while in Romania, this factor is not significant, reflecting differences

in corporate governance structures.
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INTRODUCTION

In the modern global economy, accounting and tax regulations represent a fundamental
pillar in establishing fair transfer pricing (TP) practices. These regulations directly influence the
relationships between multinational companies (MNC) and national tax authorities, having a
significant impact on economic policies and the distribution of taxable income. As globalization
has intensified economic interdependencies, the tax strategies of large corporations have evolved,
and profit optimization through international tax planning has become a common practice. Among
the methods used, TP stands at the center of debates concerning tax fairness, as it enables the
redistribution of income across jurisdictions with different tax rates.

The specialized literature provides a relevant theoretical framework for analyzing these
challenges. Researchers such as Eden (1998), Lohse and Riedel (2013), and De Simone (2016)
have highlighted how TP is used by MNCs to optimize their tax burden. Clausing (2003) also
analyzed the impact of these practices on revenue flows between countries, demonstrating the risks
associated with the artificial relocation of profits. In a more recent context, Avi-Yonah and
Clausing (2019) proposed innovative solutions for reforming the taxation system of MNCs,
suggesting the use of objective criteria, such as sales, labor, and owned assets, for a fairer allocation
of tax revenues. At the same time, the interventions of tax authorities and international regulations,
developed by the OECD (2022), play an important role in limiting tax abuse and promoting
financial transparency. Anggraeni and Lutfillah (2019) emphasize the importance of standardized
reporting, arguing that transparency and compliance with international regulations are essential for
preventing aggressive tax practices.

Building on these considerations, this paper examines the current regulations and how their
changes can address emerging challenges, taking into account the diversity and complexity of
international corporate networks.

The objective of this research is to conduct an in-depth analysis of the evolution of the TP
concept and its impact on transactions between affiliated entities. Secondly, the study aims to
identify the factors influencing the volume of intra-group transactions and the use of TP, with
particular emphasis on the strategies employed and their implications. To ensure a rigorous
assessment, the analysis is based on a dataset constructed from the annual reports of companies

listed on international stock exchanges, supplemented with data from Bloomberg and Thomson



Reuters platforms, allowing for the identification of emerging trends and practices in this field.

The motivation for this research stems from the intersection between the phenomenon of
globalization and the continuously evolving national (Romanian) regulatory framework, which
has a significant impact on the tax strategies of multinational groups and local economies. It is
driven by the aim to enhance transparency in related-party transactions and to reduce the
discrepancies between national and international (European) regulations. The analysis of financial
reports from listed companies provides a clear perspective on how factors such as market structure,
company size, or local legislation influence TP practices. These findings can support authorities
in developing more effective regulations and encourage companies to comply with the arm’s
length principle. Moreover, the results contribute to a broader understanding of the relationship
between tax policy and the dynamics of international transactions.

The study also aims to address gaps in the existing literature by conducting a comparative
analysis of the behavior of Romanian companies versus that of companies in other European
countries. This approach highlights how effective regulations and tax policies can reduce the
abusive use of TP. In Romania, the concept of TP is relatively recent, and both tax authorities and
the business environment are still in the process of adapting to international standards. The
introduction of legislation and guidelines, ssued by the OECD, has been an important step forward,
but implementation and monitoring remain major challenges. According to the study by Luca and
Tache (2020), Romania faces inadequate enforcement of these regulations due to limited resources
and the diversity of fiscal approaches among EU member states.

Building on the previously stated aim of this doctoral thesis, the objectives of our
research are as follows:

O1: To analyze and conceptually define TP from both fiscal and managerial perspectives,
with a focus on transactions between related parties. This objective highlights the economic and
tax implications of TP on organizational performance and the optimization of tax burdens at the
international level. The analysis includes an exploration of the fundamental theoretical principles,
the interactions between affiliated entities, and their impact on tax strategies and corporate
management practices.

02: To analyze the historical evolution of the TP concept, with a specific focus on the
development of the arm’s length principle, as well as on identifying the factors that have shaped

the international regulatory framework. This objective aims to clarify how TP regulations have



evolved over time, highlighting key milestones and significant changes that have led to the
adoption of more rigorous international tax practices. Moreover, the analysis seeks to emphasize
the role that the global economic context and political pressures have played in shaping this
regulatory framework.

03: To compare and evaluate the rigor of TP regulations and documentation requirements
across various jurisdictions, with the aim of determining their impact on the tax strategies of
MNCs. The analysis includes the identification of different legislative approaches and their
influence on tax compliance behavior.

04: To conduct a bibliometric analysis in order to identify the main trends in TP research,
influential authors, relevant academic journals, and foundational contributions. The aim is to
capture the theoretical progress and the diversity of approaches within the literature.

O5: To examine the relevant factors identified in the literature that influence TP decisions
within MNCs. The analysis integrates conceptual models and relevant theories to better understand
current practices.

06: To construct an empirical database for analyzing the determinants of related-party
transactions within Romanian companies listed on the Bucharest Stock Exchange (BVB), using
their annual reports, as well as for EU-based companies, using data obtained from the Bloomberg
and Thomson Reuters platforms.

O7: To conduct a comparative analysis of the determinants of related-party transactions in
the EU and Romania, through an empirical approach based on the constructed database. The study
aims to identify the dynamics and TP practices at both the national and EU levels.

We believe that by achieving these objectives, we provide a solid foundation for an in-
depth analysis of TP, integrating both the theoretical dimension and the practical applicability of
the concepts discussed. Each chapter contributes to the fulfillment of one or more research
objectives, thus building a logical progression from theoretical grounding to practical application
and relevant conclusions. The findings are essential for proposing recommendations aimed at
improving tax policies, in alignment with the growing need for transparency. Moreover, the study
highlights the importance of a multidimensional approach to TP management, taking into account
the interdependencies among factors related to company structure and size, taxation, financial

performance, and corporate governance.



SYNTHETIC OVERVIEW OF THE CONTENT OF THE DOCTORAL
THESIS CHAPTERS

Chapter 1: This section of the thesis establishes a theoretical and methodological
framework for understanding and analyzing TP, addressing the fundamental concepts,
mechanisms, and regulations specific to this field. The chapter clarifies the basic principles of TP,
its importance in transactions between affiliated entities, and the challenges related to compliance
with legal requirements. It also highlights the key historical developments that led to the regulation
of TP, with particular emphasis on OECD and EU initiatives, as well as national regulations in
Romania.

The main objective of this section is to structure a systematic analysis of TP practices, with
a focus on the application of the arm’s length principle (ALP) and tax compliance at both national
and international levels. To achieve this objective, the methodology employed combines
qualitative and quantitative approaches. From a qualitative perspective, a detailed review of the
specialized literature was conducted, focusing on the fundamental principles of TP, their
implications for the performance of MNCs, and the current global regulatory frameworks. The
analysis also includes a historical overview of the evolution of TP, starting with the earliest
regulations in the United States and continuing with recent measures addressing BEPS, as well as
the OECD frameworks related to Pillar One and Pillar Two.

Regarding the quantitative analysis, the methodology incorporated the use of comparative
tables to synthesize data on documentation requirements, applicable penalties, and compliance
deadlines across various European jurisdictions. This approach allowed for the identification of
differences between legislative regimes and Romania’s position relative to other EU member
states. The studies reviewed were selected based on rigorous criteria, including the use of relevant
keywords such as 'transfer pricing,' 'related party transactions,' and 'tax compliance,’ without
restricting the search to recent periods, in order to capture the evolution and complexity of this
field.

The analysis highlights that the literature approaches TP from a multidisciplinary
perspectiv: fiscal, economic, and organizational. Within this context, the fiscal argument is
predominant, given the significant impact of regulations on tax compliance and the prevention of
TP manipulation for tax optimization purposes. Studies show that the U.S. pioneered TP

regulation; however, tax optimization through TP is now a globally recognized phenomenon, with
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MNCs using it to shift profits to low-tax jurisdictions. For this reason, the need for stricter
legislative measures is emphasized, along with increased transparency through more rigorous
documentation requirements and the international harmonization of regulations.

OECD regulations have played a crucial role in establishing a global standard for the
application of the ALP, providing tax authorities with the necessary tools to adjust taxable profits
and prevent artificial profit shifting. Moreover, the EUs Code of Conduct has contributed to the
harmonization of documentation requirements among member states, although national
differences persist, posing challenges in the enforcement of penalties and cross-border
coordination. In this context, instruments such as the Mutual Agreement Procedure (MAP) and
Advance Pricing Agreements (APA), promoted by the OECD, are essential for resolving tax
disputes and preventing double taxation.

For Romania, the TP introduced in 2016 represented an important step toward alignment
with international standards. However, the analysis highlights the need for further legislative
adjustments to more effectively combat TP manipulation practices. Although dispute resolution
mechanisms such as the MAP have proven effective, the relatively low penalties and the broad
flexibility regarding documentation compliance may encourage certain regulatory avoidance
practices.

The conclusions of this chapter establish the theoretical foundation for the subsequent
investigations within the thesis, guiding the analysis toward the development of practical
recommendations and tax policies aimed at optimizing existing regulations and ensuring the
coherent application of TP both nationally and internationally. By integrating fundamental
elements into a coherent perspective, this chapter provides an essential framework for
understanding the factors that influence TP practices and how these can be more effectively

regulated in the current context of the global economy.

Chapter 2: This chapter explores the academic literature on TP and related-party
transactions, aiming to identify the main research trends as well as the influence of key authors
and relevant journals. To provide the theoretical foundation for the research, the literature review
was conducted through a systematic analysis of studies published in internationally recognized
databases such as Web of Science, Scopus, and Taylor & Francis Online. The selection process

focused on identifying the most relevant scientific works using rigorous criteria based on specific
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keywords and bibliometric indicators such as the Hirsch index and SJR. Following the application
of these filters, from an initial sample of 450 articles, a total of 196 papers were included in the
analysis as being relevant to the field of TP.

An essential aspect of the research was the analysis of chronological developments and the
geographical distribution of studies, revealing a growing academic interest in TP, particularly after
2010. From an international distribution perspective, most studies originate from the United States,
the United Kingdom, Germany, and France, while Romania shows strong connections with
Germany and France in this field, indicating their influence on local research. Furthermore, the
bibliometric analysis highlighted that prestigious journals such as The Accounting Review,
Management Science, Journal of Accounting & Economics, and European Accounting Review are
the main outlets for disseminating research on TP. The predominant themes in the literature include
TP strategies, the impact of international tax regulations, and their influence on corporate
performance.

The use of VOSviewer software enabled the mapping of connections between authors,
journals, and key concepts, highlighting thematic interdependencies within the academic literature.
The analyzed studies show that TP strategies are influenced by tax-related factors, international
regulations, corporate financial performance, and organizational structure. Companies operating
in high-tax jurisdictions tend to use TP more intensively as a tool for tax optimization, while those
with more complex organizational structures adopt sophisticated strategies to manage tax risks and
ensure compliance with international regulations.

The literature review confirms the importance of TP in the tax strategy of MNCs,
demonstrating that it cannot be studied in isolation but rather within the broader context of global
tax policies and corporate strategies. Existing studies indicate that the implementation of
international initiatives, such as BEPS, has led to a reassessment of TP practices and increased
compliance with international regulations. However, the analysis also reveals significant gaps in
the literature, such as the lack of detailed comparative studies across industries and regions, the
limited attention given to the impact of TP on corporate transparency and social responsibility, and
the absence of extensive research on emerging economies.

These findings provide a clear direction for future research and lay the groundwork for the
empirical analysis presented in the following chapter, where hypotheses regarding the

determinants of TP policies in various economic contexts will be tested. Furthermore, the results
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of this chapter contribute to understanding how TP strategies are influenced by international tax
regulations, confirming the need for an integrated approach that considers multiple economic and

organizational variables.

Chapter 3. This chapter empirically analyzes the factors that influence TP practices,
adopting a comparative approach between the EU and Romania. The study aims to identify the
relationships between company structure and size, tax regime, financial performance, and
corporate governance, examining how these factors determine the use of TP in intra-group
transactions. The research combines quantitative methods and employs an econometric model
applied at two levels: a sample of companies from the EU and a sample of Romanian companies
listed on the Bucharest Stock Exchange.

The study was structured in several stages, beginning with the selection of relevant
variables and the construction of the database, followed by the application of econometric models
to identify the determinants of TP. Data were manually collected from the annual reports of
companies and supplemented with information from international databases such as Bloomberg
and Thomson Reuters Eikon. For the European-level analysis, multiple linear regression and
binary logistic regression were applied to a sample of 98 companies in the manufacturing industry.
At the national level, the analysis focused on the period 2014—2023, using a panel regression model
to observe the evolution of TP practices over time.

The results confirm that company size and ownership structure significantly influence TP
practices. In the EU, companies with high market capitalization and greater fiscal visibility tend
to be more cautious in their use of TP, given the strict regulations and increased monitoring
imposed by BEPS initiatives. On the other hand, companies with concentrated ownership are more
likely to use TP for tax optimization purposes. Foreign ownership is not a determining factor at
the European level, whereas in Romania it plays a significant role, with multinational subsidiaries
more frequently using TP as a tool for tax optimization.

In Romania, company size influences the use of TP differently compared to the EU. Large
companies are more closely monitored and tend to be more cautious; however, companies with
significant foreign capital are more likely to engage in TP adjustments. Ownership structure plays
a contrasting role compared to the EU overall. In Romania, companies with dispersed ownership

tend to adopt a more prudent approach to TP. Additionally, the effective tax rate significantly

13



influences these practices, confirming that companies use TP to optimize their taxable base.
Leverage and cash flow also affect TP decisions, with companies possessing greater financial
resources being less dependent on such practices.

Comparing the results obtained from the two analyses, it is evident that companies in the
EU are less prone to aggressive TP adjustments due to fiscal transparency and strict regulations.
In Romania, the use of TP is more strongly influenced by the control exercised by foreign parent
companies and by the structural characteristics of the companies. These differences highlight the
impact of market maturity and the regulatory framework on TP decisions.

This chapter contributes to the existing literature by highlighting key determinants of TP
and offering a comparative perspective on these practices in both developed and emerging
economies. The results suggest the need for the harmonization of tax regulations to reduce

discrepancies between jurisdictions and to enhance tax compliance among MNCs.

RESEARCH LIMITATIONS

The limitations of the research primarily concerned the access, collection, and processing
of financial data required for the dependent variable, which necessitated manual data gathering.
The use of secondary databases for explanatory variables introduced constraints related to the
availability, consistency, and comparability of the information, affecting the analytical process. A
major challenge was the limited accessibility of detailed data on intra-group transactions, as many
companies do not disclose specific information on TP, and the available financial reports are often
restricted to aggregated levels. The absence of centralized databases on related-party transactions
required a time-consuming manual collection process, which demanded rigorous verification to
ensure the accuracy of the information.

Accessing and manually processing the data proved to be challenging, as the financial
statements of Romanian companies were available in various formats, some of which were
scanned or difficult to process digitally. Another obstacle was the lack of a standardized format
for the explanatory notes accompanying financial statements, which complicated the identification
of related-party transactions. Differences in presentation among companies required additional
calculations and repeated cross-checks to minimize the risk of errors. Furthermore, interpreting
monetary units posed difficulties, as financial data were reported in different currencies and

measurement units, requiring adjustments and clarifications to avoid distorting the results.
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Incomplete or inaccessible data represented a significant obstacle, as some financial reports
were not available on the official company websites or in databases such as Thomson Reuters or
Bloomberg. Inactive companies as of 2014 were excluded from the sample, and for those that
reported transactions for only one year, all available reports were analyzed to obtain a
comprehensive view.

However, one advantage was observed in the fact that many financial reports included
information for two consecutive years, thereby reducing the number of documents analyzed for

each company and increasing the efficiency of the data collection process.

CONTRIBUTIONS

In this research, the original contributions are expressed both theoretically and empirically,
with the primary objective of deepening and clarifying how TP is influenced by regulations, mainly
tax-related, at both the European and national levels. The study was structured in a logical and
coherent manner, beginning with a conceptual and theoretical analysis, followed by a critical
review of the relevant literature, and culminating in an empirical analysis based on data collected
from multiple sources, including manual collection. This approach provides an original perspective
on TP.

One of the essential aspects of this research was the development of a theoretical
foundation to support the subsequent analysis. The in-depth exploration of the TP concept
highlighted its importance not only from a fiscal perspective but also from a strategic one, within
a globalized economic environment. A clear classification of the characteristics of this
phenomenon was established, emphasizing the interaction between the arm’s length principle, tax
compliance requirements, and the corporate strategies of MNCs.

An essential element of the contribution is the analysis of the historical evolution of TP
regulations, providing a deeper understanding of how international standards have influenced tax
compliance and the corporate strategies of MNCs. This approach not only enables the
contextualization of current regulations but also facilitates the identification of key directions for
future developments.

A novel element of this research is the bibliometric analysis of the specialized literature
using VOSviewer software, which enabled the identification of the most frequent research themes

and the connections between authors and relevant works. It was observed that most studies on TP
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focus on developed economies, while applied analysis of emerging economies, including
Romania, remains limited. Through this review, key gaps were identified, such as the lack of
comparative studies between regions with different tax regimes and the absence of in-depth
analyses of small and medium sized enterprises. Moreover, the classification of top journals (The
Accounting Review, Journal of Accounting & Economics, European Accounting Review)
provided a reference framework for delineating the most relevant academic contributions.
Additionally, the analysis of key terms highlighted a growing interest in topics such as BEPS, tax
optimization, and tax compliance, confirming the importance of applied research in this area.

In addition to the bibliometric analysis, this research contributes through a systematic
review of the literature on TP. This synthesis highlighted recent trends in the field and identified
key vulnerabilities, such as the lack of comparative studies between European and emerging
economies. For example, existing literature (Bartelsman & Beetsma, 2003; Richardson & Taylor,
2015) focuses primarily on tax optimization and compliance with BEPS regulations, yet few
studies examine the differences in the application of TP across jurisdictions with varying levels of
tax transparency. Furthermore, research on TP in SMEs is limited, as most studies focus on large
corporations. The analysis also revealed discrepancies between the findings related to developed
and emerging economies, where regulatory frameworks are less stringent and the degree of tax
oversight differs significantly. Through this approach, the research provides a comprehensive
overview of both theoretical and practical gaps and lays a stronger foundation for the subsequent
empirical analysis, by testing variables relevant to both the European and national contexts.

Within the empirical analysis, we demonstrated that in the EU, MNCs are less likely to
engage in TP adjustments due to high fiscal visibility and the strict regulations imposed by BEPS
initiatives. In Romania, although the effect is similar, smaller companies are less closely monitored
and have greater flexibility in their use of TP. Foreign ownership significantly influences this
practice, especially in Romania, where multinational subsidiaries tend to adopt the tax strategies
of their parent groups to optimize taxation. This finding is relevant for regulators, as it suggests
the need for stricter monitoring of related-party transactions in companies owned by international
groups.

Another novel element of the study is the analysis of board diversity and its impact on TP.
The results at the EU level show that greater female representation in leadership structures may

have a negative effect on the use of TP, suggesting that companies with more diverse corporate
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governance tend to be more cautious in adopting tax optimization strategies. This finding has
significant implications for transparency and corporate governance policies and can be leveraged
by regulators to promote ethical and compliance standards, as well as by investors, who may view
this factor as an indicator of a company’s fiscal integrity.

The effective tax rate also has a negative impact on the use of TP, confirming that a lower
effective tax burden is associated with more frequent use of related-party transactions. This result
suggests that profits are being shifted through intra-group transactions to lower-tax jurisdictions,
allowing for tax optimization and a reduction of the tax burden in high-tax countries.

In Romania, ownership structure plays a crucial role in determining TP practices, with
companies that have majority shareholders exercising tighter control over financial policies and
being less inclined to adopt TP strategies. This aspect is particularly relevant for company
managers, as it underscores the importance of corporate governance in managing tax risks and
ensuring compliance.

With regard to the specific contributions of the empirical analysis, an important
achievement of the study was the development of an original database, in which manual data
collection was required for the dependent variable, ensuring the accuracy and relevance of the
information. At the same time, for the explanatory variables analyzed, the necessary data were
retrieved from secondary sources, facilitating the calculation of indicators and allowing for an
assessment of the factors influencing TP. The data collection process involved significant efforts
to standardize the information, given the differences in reporting formats and the level of detail
provided by companies. This effort enabled a detailed examination of related-party transactions
and the factors influencing their use.

Another innovative aspect of Chapter 3 is the development of a multi-factor regression
model, designed to analyze and quantify the impact of key determinants on the volume of related-
party transactions.

This research is essential for tax authorities and company managers, as it provides a clear
perspective on the impact of regulations on TP. National tax authorities can use the findings to
improve compliance policies, given that MNCs in the EU tend to comply with international
standards, while in Romania, the presence of foreign capital leads to a more intensive use of TP,
suggesting the need for stricter audits and more rigorous reporting requirements. For managers of

MNCs, the study emphasizes the importance of prudent management of TP, as large companies
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are more closely monitored by tax authorities.

RECOMMENDATIONS AND FUTURE RESEARCH DIRECTIONS

Transfer pricing represents a complex and dynamic field, with significant impact on both
multinational companies and national economies. In this context, the proposed recommendations
are addressed to both tax and accounting professionals, who are directly faced with the challenges
of applying regulations, and researchers, who contribute to the development of the academic
literature and to a deeper understanding of this phenomenon. At the same time, national regulatory
authorities may use the study's findings to improve tax compliance and oversight policies. It is
recommended to strengthen transfer pricing documentation requirements, intensify controls over
intra-group transactions, and harmonize regulations at the European level in order to reduce
discrepancies between jurisdictions. In addition, the development of more efficient reporting
mechanisms could contribute to increased transparency and the prevention of abusive tax
optimization practices.

Professionals involved in preparing transfer pricing documentation should pay particular
attention to standardizing documentation and streamlining compliance processes. In an
increasingly digitalized tax environment, the use of technology, such as data collection automation
tools and financial report generation systems has become essential. These solutions not only reduce
the time required for data processing but also help minimize the risk of errors, which may lead to
tax adjustments or penalties.

Moreover, the implementation of clear internal policies aligned with both national and
international regulations is essential to ensuring compliance and reducing the risk of disputes with
tax authorities. Those responsible for preparing transfer pricing documentation should periodically
assess the policies in place, identify vulnerable areas, and prepare adequate documentation to
demonstrate compliance with the arm’s length principle. Maintaining open communication with
tax authorities and providing detailed and accurate information can also contribute to reducing the
risk of tax disputes and fostering a relationship of trust between taxpayers and the tax
administration.

On the other hand, the academic literature can significantly contribute to clarifying the
challenges faced by companies and authorities. Researchers should place greater emphasis on

empirical analyses that capture the diversity of practices across different jurisdictions, particularly
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in emerging economies. Expanding databases and integrating internationally comparative studies
could provide valuable insights into the effectiveness of current regulations and highlight gaps that
require adjustment. Moreover, future research could explore the impact of emerging technologies,
such as blockchain or artificial intelligence, on the processes of transfer pricing determination and
documentation, opening new directions for the automation and simplification of these practices.

Through close collaboration between companies, tax authorities, and the academic
community, innovative solutions can be developed to ensure both compliance and tax fairness.
Ultimately, the common goal of all stakeholders remains the creation of a stable, transparent, and
efficient tax framework that supports economic competitiveness and encourages voluntary
compliance.

To overcome the identified limitations and advance the understanding of transfer pricing
practices, future research could pursue the following directions, which we recommend in the
paragraphs below.

Future analyses could include additional regions, such as Asia or Latin America. This
expansion would offer a more diversified perspective on the dynamics of related-party transactions
and allow for the testing of the generalizability of the conclusions at a global level.

The use of modern technologies, such as artificial intelligence, can enhance both the
accuracy of analysis and the efficiency of data collection and processing. These methods could
enable the identification of complex patterns and the faster detection of non-compliant practices.

Future research could assess the effectiveness of international cooperation in combating
transfer pricing practices by analyzing the impact of automatic information exchange and
multilateral agreements on tax transparency. Additionally, further exploration of the influence of
company size and fiscal visibility could clarify the role of regulations in preventing abusive tax
optimization.

Another relevant aspect is the impact of corporate governance and ownership structure on
compliance, particularly in the case of companies with dispersed ownership. Additionally, the
presence of foreign capital highlights the need for more coherent tax policies at the European level
to reduce tax competition and standardize the treatment of intra-group transactions.

Exploring emerging technologies such as blockchain and artificial intelligence could
enhance compliance and the detection of abusive practices. Integrating these factors into future

analyses would contribute to the formulation of more precise recommendations for regulators and
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companies, supporting the development of more effective and equitable tax policies.

REFERENCES

1.

10.

11.

12.

13.

14.

15

Abdel-Khalik, A. R., & Lusk, E. J. (1974). Transfer pricing - A synthesis. Accounting
Review, 49(1), 8-23.

Abdul Wahab, E. A., How, J. C. Y., & Verhoeven, P. (2011). Political connections,
corporate governance and tax aggressiveness in Malaysia. Accounting Research Journal,
24(4), 369-386.

Achim, M. V., & Borlea, N. S. (2019). Economic and financial crime: Corruption, shadow
economy, and money laundering. Springer International Publishing.

Amidu, M., Coffie, W., & Acquah, P. (2019). Transfer pricing, earnings management and
tax avoidance of firms in Ghana. Journal of Financial Crime, 26(1), 235-259

Anggraeni, N. (2019). The effect of corporate governance on tax avoidance: Evidence from
Indonesia. Jurnal Akuntansi dan Auditing Indonesia, 23(2), 123-134.

Anggraeni, N., & Lutfillah, N. Q. (2019). Determinants of transfer pricing. Journal of
Management and Business, 18(2), 46-55.

Ardizzi, G., Petraglia, C., Piacenza, M., Schneider, F., & Turati, G. (2014). Money
laundering as a crime in the financial sector: A new approach to quantitative assessment,
with an application to Italy. Journal of Money, Credit and Banking, 46(8), 1555-1590.
Avi-Yonah, R. S., & Clausing, K. A. (2019). Toward a 21st-Century International Tax
Regime. Tax Notes International, 95(8), 839—849.

Avi-Yonah, R. S., & Xu, H. (2016). Evaluating BEPS: A reconsideration of the benefits
principle and proposal for UN oversight. Harvard Business Law Review, 6, 185-238.
Baroroh, N., Malika, S., & Jatia, K. W. (2021). The role of profitability in moderating the
factors affecting transfer pricing. Accounting, 7(2021), 1203—-1210.

Bartelsman, E. J., & Beetsma, R. M. W. J. (2003). "Why Pay More? Corporate Tax
Avoidance through Transfer Pricing in OECD Countries." Journal of Public Economics,
87(9-10), 2225-2252.

Brava, F., & Gromis di Trana, M. (2017). The influence of profitability on related party
revenues. International Journal of Business Governance and Ethics, 12(2), 107-126.
Becchetti, L., & Trovato, G. (2002). The determinants of growth for small and medium
sized firms: The role of the availability of external finance. Small Business Economics,
19(4), 291-306

Becker, J., Englisch, J., & Schanz, D. (2016). The procedural law of transfer pricing:
Principles, experiences and perspectives (PwC Studies on Corporate and International Tax
Law, Vol. 5). Springer Gabler.

. Beer, S., & Loeprick, J. (2015). Profit shifting: Drivers of transfer (mis)pricing and the

potential of countermeasures. International Tax and Public Finance, 22(3), 426-451.

20



16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

Bernard, A. B., Jensen, J. B., & Schott, P. K. (2006). Transfer Pricing by U.S.-Based
Multinational Firms. National Bureau of Economic Research Working Paper Series, No.
12493

Beuselinck, C., & Pierk, J. (2024). On the dynamics between local and international tax
planning in multinational corporations. Review of Accounting Studies, 29(1), 852—888.
Boell, S. K., & Cecez-Kecmanovic, D. (2015). On being 'systematic' in literature reviews
in IS. Journal of Information Technology, 30(2), 161-173

Borkowski, S. C. (2008). Transfer pricing practices of transnational corporations in PATA
and non-PATA countries. International Journal of Accounting, 43(4), 333—-358.
Borkowski, S. C. (2010). Transfer pricing practices of transnational corporations in PATA
countries. Journal of International Accounting, Auditing and Taxation, 19(1), 35-54.
Borkowski, S. C., 1997. Factors affecting transfer pricing and income shifting (?) between
Canadian and U.S. transnational corporations. The International Journal of Accounting,
32(4), 391-415.

Brauner, Y. (2008). Value in the eye of the beholder: The valuation of intangibles for
transfer pricing purposes. Virginia Tax Review, 28(79). University of Florida Levin
College of Law Research Paper No. 2008-09.

Buckley, P. J., & Strange, R. (2011). The governance of the multinational enterprise:
Insights from internalization theory. Journal of Management Studies, 48(2), 460—470.
Castriotta, M., & Delmestri, G. (2019). The impact of geographical, institutional, and
cognitive distances on international research collaboration. Research Policy, 48(9),
103839.

Castriotta, M., Loi, M., Marku, E. and Naitana, L., 2019. What’s in a name? Exploring the
conceptual structure of emerging organizations.Scientometrics, 118(2), pp.407-437.
Cazacu, A. L. (2015). An approach on links between transfer pricing and tax havens.
Annals of the University of Petrosani, Economics, 15(1), 51-58.

Chan, K. H., Lo, A. W. Y., & Mo, P. L. L. (2004). "The Impact of Firm Characteristics on
Book-Tax Conformity: An Empirical Study of Listed Companies in China." Journal of
International Accounting, Auditing and Taxation, 13(2), 91-103.

Clausing, K. A. (2003). Tax-motivated transfer pricing and US intrafirm trade prices.
Journal of Public Economics, 87(9-10), 2207-2223.

Clausing, K. A. (2020). Five Lessons on Profit Shifting from the US Country by Country
Data. Tax Notes Federal, 168(9), 1159-1181.

Cobham, A., & Jansky, P. (2018). Global distribution of revenue loss from corporate tax
avoidance: Re-estimation and country results. Journal of International Development, 30(2),
206-232.

Cook, P. W. Jr. (1955). Decentralization and the Transfer Price Problem. The Journal of
Business, 28(2), 87-94.

21



32.

33.

34.

35.

36.

37.

38.

39.

40.

41.

42.

43.

44,

45.

46.

47.

Cools, M., Emmanuel, C., & Jorissen, A. (2008). Management control in the transfer
pricing tax compliant multinational enterprise. Accounting, Organizations and Society,
33(6), 603-628

Corlaciu, A. si Tiron Tudor, A. (2014), Research on the Perception of Professionals in
Romania in the Field of Finance and Accounting Related to Specific Aspects of Transfer
Pricing, Audit Financiar, vol. 12(109)/2014, pp. 11-17.

Cravens, K. S. (1997). Examining the role of transfer pricing as a strategy for multinational
firms. International Business Review, 6(2), 127-145.

Cristea, A. D., & Nguyen, D. X. (2016). Transfer pricing by multinational firms: New
evidence from foreign firm ownerships. American Economic Journal: Economic Policy,
8(3), 170-202.

Crivelli, E., de Mooij, R., & Keen, M. (2016). Base erosion, profit shifting and developing
countries. FinanzArchiv: Public Finance Analysis, 72(3), 268-301.

Davies, R. B., Martin, J., Parenti, M., & Toubal, F. (2018). Knocking on tax haven's door:
Multinational firms and transfer pricing. The Review of Economics and Statistics, 100(1),
120-134.

De Simone, L. (2016). Does a common set of accounting standards affect tax-motivated
income shifting for multinational firms? Journal of Accounting and Economics, 61(1),
145-165.

Dean, J. (1955). Decentralization and intracompany pricing. Harvard Business Review,
33(4), 65-74.

Desai, M.A, Floey, C.F. and Hines, J.R. (2006). The Demand for Tax Haven Operations.
Journal of Public economics, 90, 513-531.

Devereux, M. P., & Loretz, S. (2013). What do we know about corporate tax competition?
Intertax, 41(4), 175-189.

Devereux, M. P., & Vella, J. (2014). Are we heading towards a corporate tax system fit for
the 21st century? Fiscal Studies, 35(4), 449-475.

Dewinta, I. A. R., & Setiawan, P. E. (2016). The effect of firm size, firm age, profitability,
leverage, and sales growth on tax avoidance. E-Journal of Accounting, Udayana
University, 14(3), 1584-1613.

Dogan, Z., Deran, A., & Ksal, A. G. 1. (2013). Factors influencing the selection of methods
and determination of transfer pricing in multinational companies: A case study of United
Kingdom. International Journal of Economics and Financial Issues, 3(3), 734-742.
Dunning, J. H. (1998). Location and the multinational enterprise: A neglected factor?
Journal of International Business Studies, 29(1), 45—66.

Durst, M. C. (2010). It's Not Just Academic: The OECD Should Reevaluate Transfer
Pricing Laws. Tax Justice Network.

Durst, M. C., & Culbertson, R. E. (2003). Clearing Away the Sand: Retrospective Methods
and Prospective Documentation in Transfer Pricing Today. Tax Law Review, 57, 37-134.

22



48.

49.

50.

51.

52.

53.

54.

55.

56.

57.

58.

59.

60.

61.
62.
63.
64.

65.

Dzikowski, P. (2018). A bibliometric analysis of born global firms. Journal of Business
Research, 85, 281-294.,

Eden, L. (1998). Taxing multinationals: Transfer pricing and corporate income taxation in
North America. University of Toronto Press.

Eden, L. (2001). Taxes, transfer pricing, and the multinational enterprise. In A. M. Rugman
& T. L. Brewer (Eds.), The Oxford handbook of international business (pp. 591-619).
Oxford University Press.

Eden, L. (2005). Went for cost, priced at cost? An economic approach to the transfer
pricing of offshored business services. Transnational Corporations, 14(2), 1-54.

Eden, L. (2015). The arm's length standard: Making it work in a 21st-century world of
multinationals and nation states. In T. Pogge & K. Mehta (Eds.), Global tax fairness (pp.
153—-172). Oxford University Press.

Eden, L. (2019). The economics of transfer pricing: Looking back, thinking forward. In L.
Eden (Ed.), The economics of transfer pricing (pp. 15-35). Edward Elgar Publishing.
Eden, L. (2019). Transfer pricing and the BEPS project: Aligning practices with
international standards. International Tax Journal, 45(3), 15-29.

Eden, L., & Byrnes, W. H. (2018). Transfer pricing and state aid: The unintended
consequences of advance pricing agreements. Transnational Corporations, 25(2), 9-36.
Eden, L., & Rodriguez, P. (2004). How weak are the signals? International price indices
and multinational enterprises. Journal of International Business Studies, 35(1), 61-74.
Eden, L., & Smith, L. M. (2001). Not at arm's length: A guide to transfer pricing resources.
Journal of Business & Finance Librarianship, 6(4), 3-22

Eden, L., & Smith, L. M. (2022). The ethics of transfer pricing: Insights from the fraud
triangle. Journal of Forensic and Investigative Accounting, 14(3), 360—383.

Eden, L., Dacin, M. T., & Wan, W. P. (2001). Standards across borders: Crossborder
diffusion of the arm’s length standard in North America. Accounting, Organizations and
Society, 26(1), 1-23.

El Diri, M., Lambrinoudakis, C., & Alhadab, M. (2020). Corporate governance and
earnings management in concentrated markets. Journal of Business Research, 108, 291—
306.

Erasmus, D. N. (2024). "The Resale Price Method in Major Transfer Pricing Cases.
Faccio, M., Lang, H. P., & Young, L. (2001). Debt and corporate governance.

Fama, E. F., & Jensen, M. C. (1983). Separation of ownership and control. Journal of Law
and Economics, 26(2), 301-325.

Farrell, J. (2015). Transfer pricing strategies for multinational companies. Tax
Management International Journal, 44(7), 387-396.

Feinschreiber, R. (2004). Transfer Pricing Methods: An Applications Guide. John Wiley
& Sons.

23



66.

67.

68.

69.

70.

71.

72.

73.

74.

75.

76.

77.

78.

79.

80.

81.

82.

&3.

Feleaga, L. & Neacsu, I. (2016a), “Documentarea preturilor de transfer — o masura eficienta
pentru combaterea fenomenului de erodare a bazei impozabile si mutare a profiturilor?,
Audit Financiar, Vol. XIV, Nr. 2 (134): 127-138

Feleaga, L., & Feleagd, N. (2007). Contabilitate financiard aprofundatd. Editura
Economica.

Fulop, R. (2022). The influence of fiscal regulations on transfer pricing: A bibliometric
review. Review of Economic Studies and Research "Virgil Madgearu", 15(1), 17-30.
Grabski, S.V. (1985). Transfer Pricing in Complex Organisations: A Review and
Integration of Recent Empirical and Analytical Research. Journal of Accounting Literature,
4, 33-75.

Gravelle, J. G. 2009. Tax Havens: Internationnal Tax Avoidance and Evasion. National
Tax Journal, 62(4), 727-753.

Grubert, H. (2003). Intangible income, intercompany transactions, income shifting, and the
choice of location. National Tax Journal, 56(1), 221-242

Grubert, H., & Mutti, J. (1991). Taxes, tariffs and transfer pricing in multinational
corporate decision making. The Review of Economics and Statistics, 73(2), 285-293
Gujarathi, M. R. (2007). Transfer pricing: A case study of GlaxoSmithKline in the United
States. International Journal of Case Studies in Management, 5(3), 1-8.

Hanlon, M., & Heitzman, S. (2010). A review of tax research. Journal of Accounting and
Economics, 50(2-3), 127-178.

Hanlon, M., & Slemrod, J. (2009). What does tax aggressiveness signal? Evidence from
stock price reactions to news about tax shelter involvement. The Accounting Review,
84(2), 611-643.

Heflebower, R. B. (1960). Observations on decentralization in large enterprises. The
Journal of Industrial Economics, 9(1), 7-22.

Hines, J. R. (2014). How serious is the problem of base erosion and profit shifting?
Canadian Tax Journal, 62(2), 443—453.

Hines, J. R. (2014). The altering structure of US taxation. National Tax Journal, 67(2),
251-282.

Hines, J. R., & Rice, E. M. (1994). Fiscal paradise: Foreign tax havens and American
business. The Quarterly Journal of Economics, 109(1), 149-182.

Hines, J. R., Jr. (1999). Lessons from behavioral responses to international taxation.
National Tax Journal, 52(2), 305-322

Hirshleifer, J. (1956). On the economics of transfer pricing. The Journal of Business, 29(3),
172-184.

Ignat, I. & Feleaga, L. (2017), A European map regarding the strictness of the transfer
pricing regulations, Accounting and Management Information Systems, Vol. 16, Nr.4:
534-559

Issah, M., Antwi, S., Amatus, Z., & Abdul-Razak, H. (2022). Factors influencing the
selection of methods and determination of transfer pricing in multinational companies: A

24



84.

85.

86.

87.

88.

89.

90.

91.

92.

93.

94.

95.

96.

97.

98.

99.

case study of Ghana. Academy of Accounting and Financial Studies Journal, 26(Special
Issue 5), 1-15.

Kalra, A., & Afzal, M. N. I. (2023). Transfer pricing practices in multinational corporations
and their effects on developing countries’ tax revenue: A systematic literature review.
International Trade, Politics and Development, 7(3), 172—-190.

Keuschnigg, C. and Devereux, M., P., 2013. The arm's length principle and distortions to
multinational firm organization, Journal of International Economics, Vol.89(2), pp. 432-
440.

Kim, S. H. and Miller, S. W. (1979). Constituents of the International Transfer Pricing
Decisions, Columbia Journal of World Business, 14, no. 1, Spring, pp- 69-77.

King E. (2009). Transfer Pricing and Corporate Taxation Problems, Practical Implications
and Proposed Solutions, Springer. NY

Kiswanto, N. (2015). The effect of tax, foreign ownership, and firm size on transfer pricing
in manufacturing companies listed on the Indonesia Stock Exchange from 2010 to 2013.
Journal of Economics and Accounting, 1-15.

Klassen , K. J., & Laplante, S. K. (2012). Are U.S. multinational corporations becoming
more aggressive income shifters? Journal of Accounting Research, 50(5), 1245-1285
Klassen, K., Lisowsky, P., & Mescall, D. (2017). Transfer pricing: Strategies, practices,
and tax minimization. Contemporary Accounting Research, 34(1), 1-34.

Kobetsky, M. (2011). International taxation of permanent establishments: Principles and
policy. Cambridge University Press.

La Porta, R., Lopez-de-Silanes, F., & Shleifer, A. (1999). Corporate Ownership Around
the World. The Journal of Finance, 54(2), 471-517.

Levey, M. M., & Wrappe, S. C. (2013). Transfer Pricing: Rules, Compliance and
Controversy (4th ed.). Wolters Kluwer.

Li, J. (2002). Global profit split: An evolutionary approach to international income
allocation. Canadian Tax Journal, 53(1), 40—88.

Li, J., & Paisey, C. (2005). Transfer pricing audits: Risk management for multinational
enterprises. Tax Management International Journal, 34(8), 435—446.

Lo, A., Wong, R., & Firth, M. (2010). Tax, tunneling, and transfer pricing: Evidence from
China. Journal of International Financial Management & Accounting, 21(3), 245-278.
Lo, M. C., Ramayah, T., Min, H. W., & Songan, P. (2010). The relationship between
leadership styles and organizational commitment in Malaysia: Role of leader—member
exchange. Asia Pacific Business Review, 16(1-2), 79-103.

Lohse, T., & Riedel, N. (2013). "Do Transfer Pricing Laws Limit International Income
Shifting? Evidence from European Multinationals." CESifo Working Paper Series No.
4404.

Lohse, T., Riedel, N., & Spengel, C. (2012). The increasing importance of transfer pricing
regulations — A worldwide overview (Working paper). Oxford University Centre for
Business Taxation, Said Business School, 7.

25



100. Luca, C., & Tache, 1. (2020). Analiza impactului preturilor de transfer asupra

101.

102.

103.

104.

105.

106.

107.

108.

109.

110.

111.

112.

113.

114.

performantei financiare a intreprinderilor multinationale: Studiu de caz in sectorul IT din
Romania. Revista Romana de Economie, 39(2), 45-60.

Marchini, P. L., Mazza, T., & Medioli, A. (2018). The impact of related party transactions
on earnings management: Some insights from the Italian context. Journal of Accounting,
Auditing & Finance, 33(2), 321-345.

Marfuah, M., & Azizah, A. P. N. (2014). The effect of tax, tunneling incentive, and
exchange rate on corporate transfer pricing decisions. Journal of Accounting & Auditing
Indonesia, 18(2), 156-165.

Marfuah, R., Rachmawati, R., & Atmini, S. (2021). Transfer pricing aggressiveness:
Related party transactions, tax avoidance, and corporate governance. Cogent Business &
Management, 8(1), 1990713.

Maiana-Rodriguez, J. (2014). A critical review of the development of research assessment
in the United Kingdom and the introduction of “impact”. Research Evaluation, 23(4), 318—
327.

Matei Gheorghe, Pirvu Daniela (2011), '"Pre?urile de transfer in Uniunea European?',
Economie teoretic? ?i aplicat?, 18(4), pp. 99-111

Melmusi, Z. (2016). The influence of taxes, bonus mechanisms, foreign ownership, and
company size on transfer pricing in companies included in the Jakarta Islamic Index and
listed on the Indonesian Stock Exchange for the 2012-2016 period. Journal Ecobistek, 5(2),
1-12.

Merig6, J. M., & Yang, J. B. (2017). Accounting research: A bibliometric analysis.
Australian Accounting Review, 27(1), 71-100.

Narayanan, V. G., & Smith, M. (2000). Impact of competition and taxes on responsibility
center organization and transfer prices. Contemporary Accounting Research, 17(3), 497—
529.

Neacsu, M. D., & Feleaga, L. (2017). Harmonization of Romanian accounting regulations
with IFRS and its impact on financial statements. Audit Financiar, 15(148), 125-134.
Nerudova, D., & Solilova, V. (2018). Mandatory CCCTB implementation in the Eurozone
and its impact on corporate tax revenues in the Czech Republic. E+M Ekonomie a
Management, 21(1), 4-23.

Niu, B, Liu, Y., Liu, F., & Lee, C. K. M. (2018). Transfer pricing and channel structure of
a multinational firm under overseas retail disruption risk. International Journal of
Production Research, 57(9), 2901-2925.

Noviani, L., Diana, N., & Mawardi, M. C. (2018). The effect of executive characteristics,
audit committee, firm size, leverage, and sales growth on tax avoidance. Journal of
Accounting Research, 1(3), 27-41.

Nurwati, A., Rahmadani, R., & Kalbuana, N. (2021). Taxation (Concepts, Theory &
Practice). International Journal of Economics, Business and Accounting Research
(IJEBAR, 5)(3).

Ondrusova, L. (2016). Management decisions in transfer pricing. SM Journal, 21(1), 4-23.

26



115.

116.

117.

118.

119.

120.

121.

122.

123.

124.

125.

126.

127.

Onyekwere, S. C., & Babangida, N. I. (2021). Board diversity and firm performance: Panel
data evidence from 12 selected commercial banks in Nigeria. Daengku Journal of
Humanities and Social Sciences Innovation, November 2021.

Park, S. J., Park, W. J., Sun, E. J., & Woo, S. (2016). Is foreign direct investment effective
from the perspective of tax avoidance? An analysis of tax avoidance through the
international transfer pricing behaviors of Korean multinational corporations. Journal of
Applied Business Research, 32(1), 153—-168.

Pratama, A. (2020). Corporate governance, foreign operations and transfer pricing practice:
The case of Indonesian manufacturing companies. International Journal of Business and
Globalisation, 24(2), 185-200

Purwanti, S. M., & Sugiyarti, L. (2017). The effect of fixed asset intensity, sales growth,
and political connections on tax avoidance. Journal of Accounting & Finance Research,
5(3), 1625-1641.

Putra, A. L., & Saptono, H. W. (2021). Comparability analysis in transfer pricing: Problem
and guideline in selecting the most appropriate method. Journal of Research in Business
and Management, 1-12.

Rachmat, R. A. H. (2019). Taxes, bonus mechanisms, and transfer pricing. Journal of
Accounting and Finance Education, 7(1), 21-30. Widyatama University Bandung.
Rahmat, A. S., Abdul-Rahman, A., & Aghaei, M. (2018). Transfer pricing and tax
avoidance: Evidence from Malaysian firms. International Journal of Economics and
Financial Issues, 8(6), 1-7.

Rahmawati, L. (2017). The effect of capital intensity, sales growth, and executive
characteristics on tax avoidance with leverage as an intervening variable. E-Journal of
Accounting.

Refgia, Thesa, Ratnawati, V., & Rusli. (2017). The Influence of Taxes, Bonus
Mechanisms, Company Size, Foreign Ownership, and Tunneling Incentives on Transfer
Pricing (Basic Industry and Chemical Sector Companies Listed on BEI in 2011-
2014).0Online Journal for Students of the Faculty of Economics, Riau University, 4(1), 543—
555.

Rego, S. O. (2003). Tax-avoidance activities of U.S. multinational corporations.
Contemporary Accounting Research, 20(4), 805-833.

Richardson, G., Taylor, G., & Lanis, R. (2013). Determinants of Transfer Pricing
Aggressiveness: Empirical Evidence from Australian Firms." Journal of Contemporary
Accounting & Economics, 9(2), 136-150.

Robbins, S. P., & Stobaugh, R. B. (1973). Problems of performance measurement in
decentralized organizations. The Journal of Business, 46(2), 127-139.

Rosa, R., Andini, R., & Raharjo, K. (2017). The Influence of Taxes, Tunneling Incentives,
Bonus Mechanisms, Debt Covenants and Good Corporate Governance (GCG) on Transfer
Pricing Transactions (Study of Manufacturing Companies listed on the Indonesian Stock

27



128.

129.

130.

131.

132.

133.

134.

135.

136.

137.

138.

139.

140.

141.

142.

Exchange in 2013 - 2015).The Proceedings of JSME Annual Conference on Robotics and
Mechatronics (Robomec), 2017(0), 2P2-D01

Rugman, A. M. (2003). Regional strategy and the demise of globalization. Journal of
International Management, 9(4), 409-417.

Rugman, A. M., & Verbeke, A. (2003). Extending the theory of the multinational
enterprise: Internalization and strategic management perspectives. Journal of International
Business Studies, 34(2), 125-137.

Sari, D., Hermawan, A., & Fitriana, U. (2021). Transfer pricing and tax avoidance:
Empirical evidence from Indonesian companies. International Journal of Economics,
Business and Accounting Research, 5(3), 805-820.

Screpante, M. S. (2019). Rethinking the arm’s length principle and its impact on the IP
licence model after OECD/G20 BEPS Actions 8-10: Nothing changed but the change?
World Tax Journal, 11(3), 424480

Seetharaman, A., Patwa, N., & Niranjan, I. (2016). A critical appraisal of transfer pricing
by multinational corporations. Journal of Distribution Science, 14(11), 49-60.

Septiyani, R. P. P., Ramadhanti, W., & Sudibyo, Y. A. (2018). Some factors that affect
transfer pricing decision. Soedirman Accounting Review, 3(1), 21-38.

Shapiro, D. M., & Globerman, S. (2005). The International Activities and Impacts of State-
Owned Enterprises. In Multinational Enterprises and Host Economies (pp. 105-126).
Edward Elgar Publishing.

Smith, M. (2012). Tax and transfer pricing aspects of intangible assets. International
Transfer Pricing Journal, 19(6), 423-431.

Sundari, B.S., & Susanti, Y. (2016). Transfer Pricing practices: Empirical Evidence from
Manufacturing Companies in Indonesia.

Supriyati, Murdiawati, D., & Prananjaya, K. P. (2021). Determinants of transfer pricing
decision at manufacturing companies of Indonesia. International Journal of Research in
Business and Social Science, 10(3), 289-302.

Susanti, S., & Firmansyah, A. (2018). Transfer pricing practices and managerial bonuses:
Evidence from Indonesian manufacturing companies. Asian Journal of Accounting
Research, 3(2), 123-132.

Susanti, T. E., & Firmansyah, M. (2018). Determinants of transfer pricing decisions in
Indonesia manufacturing companies. Jurnal Akuntansi & Auditing Indonesia, 22(2), 81—
93.

Susnea Florentina, Saulescu Cristina (2014), Preturile de transfer — instrument al
planificarii fiscale, Bucuresti

Swenson, D. L. (2001). Tax reforms and evidence of transfer pricing. National Tax Journal,
54(1), 7-25

Tambunan, M. C. B., Rahman, A. F., & Purwanto, A. (2017). Related Party Transactions
and Firm Value in the Business Groups in the Indonesia Stock Exchange. Jurnal Akuntansi
dan Keuangan, 19(1), 1-12.

28



143.

144.

145.

146.

147.

148.

149.

150.

151.

152.

153.

154.

155.

156.

157.

Taylor, G., Richardson, G., & Lanis, R. (2015). Multinationality, tax havens, intangible
assets, and transfer pricing aggressiveness: an empirical analysis. Journal of International
Accounting Research, 14(1), 25-57.

Tiwa, E. M., Saerang, D. P. E., & Tirayoh, V. A. (2017). The effect of tax and foreign
ownership on transfer pricing in manufacturing companies listed on the Indonesia Stock
Exchange. Journal of Accounting Research Going Concern, 12(3), 2670-2680.

Tarslov, T. R., Wier, L. S., & Zucman, G. (2018). The missing profits of nations. National
Bureau of Economic Research Working Paper Series, 24701.

Tranfield, D., Denyer, D., & Smart, P. (2003). Towards a methodology for developing
evidence-informed management knowledge by means of systematic review. British Journal
of Management, 14(3), 207-222.

Unger, B. (2013). Can money laundering decrease? Public Finance Review, 41(5), 658—
676.

Van Eck, N. J., Waltman, L., Dekker, R., & Van den Berg, J. (2010). A comparison of two
techniques for bibliometric mapping: Multidimensional scaling and VOS. Journal of the
American Society for Information Science and Technology, 61(12), 2405-2416.

Vaz da Fonseca, P., Savelli, A. D., & Nascimento Juca, M. (2020). A Systematic Review
of the Influence of Taxation on Corporate Capital Structure. International Journal of
Economics & Business Administration, 8(2), 155178

Waltman, L., & Van Eck, N. J. (2012). A new methodology for constructing a publication-
level classification system of science. Journal of the American Society for Information
Science and Technology, 63(12), 2378-2392.

Wang, H.-D., Cho, C.-C., & Lin, C.-J. (2019). Related party transactions and firm
performance: The role of corporate governance. Journal of Business Research, 101, 411-
425.

Wang, L., Ficici, A., & Fan, B. (2019). Processes of knowledge transfer in multinational
enterprises: Intra-firm and inter-firm perspectives. EconSciences

Wang, Y., & Zhang, L. (2018). China's tax reform and its impact on international transfer
pricing. China Economic Review, 49, 115-130.

Waworuntu, S. R., & Hadisaputra, R. (2016). Determinants of Transfer Pricing
Aggressiveness in Indonesia." Pertanika Journal of Social Sciences & Humanities, 24(S),
95-110.

Weichenrieder, A. J. (2009). Profit shifting in the EU: Evidence from Germany.
International Tax and Public Finance, 16, 281-297.

Wittendorft, J. (2010). Transfer Pricing and the Arm's Length Principle in International
Tax Law. Kluwer Law International.

Wijaya, F. V., & Widianingsih, L. P. (2020). The impact of tax, exchange rate, tunneling
incentive and firm size on transfer pricing (Empirical study of manufacturing companies
listed on the Indonesian Stock Exchange for years 2014-2018). Journal of Accounting,
Entrepreneurship and Financial Technology, 1(2), 42-56.

29



158.

159.

160.

161.

162.
163.
164.

165.
166.

167.

168.

169.

170.

171.

172.

Ylonen, M., & Teivainen, T. (2018). Politics of intra-firm trade: Corporate price planning
and the double role of the arm’s length principle. New Political Economy, 23(4), 441-457
Yulia, A., Hayati, N., & Daud, R. M. (2019). The influence of tax, foreign ownership and
company size on the application of transfer pricing in manufacturing companies listed on
IDX during 2013-2017. International Journal of Economics and Financial Issues, 9(3),
175-181.

Xie, B., Davidson, W. N., & DabDalt, P. J. (2003). Earnings management and corporate
governance: The role of the board and the audit committee. Journal of Corporate Finance,
9(3), 295-316.

Alte surse:

Codul de conduita privind documentatia PT. (2006). Jurnalul Oficial al Uniunii Europene,
seria C, nr. 176/1, 28 iulie 2006.

Codul fiscal al Romaniei, actualizat la 2023. Bucuresti: Monitorul Oficial.

Comisia Europeand. (2023). Proiect de Directiva privind stabilirea unor reguli comune
pentru preturile de transfer la nivelul Uniunii Europene.

Council of the European Union. (2016). Directive (EU) 2016/881 of 25 May 2016
amending Directive 2011/16/EU as regards mandatory automatic exchange of information
in the field of taxation. Official Journal of the European Union, L 146, 8—14.

Deloitte. (2017). BEPS and Beyond: Navigating the New Tax Environment.

EY. (2021). Global transfer pricing survey: Addressing the challenges of a rapidly
changing environment. Retrieved from Ernst & Young. (2021). Worldwide Transfer
Pricing Reference Guide. EY.

Eccles, Robert G. The Transfer Pricing Problem: A Theory for Practice. New York:
Lexington Books, 1985.

International Accounting Standards Board (IASB). (2022). IAS 24 - Related Party
Disclosures. In International Financial Reporting Standards (IFRS) Standards 2022.
London: IFRS Foundation.

OECD 2013/2015/2017/2022. OECD transfer pricing guidelines for multinational
enterprises and tax administrations 2022. Paris: OECD Publishing.

Ondreiov, A. L. (2008). Dosarul preturilor de transfer [Transfer price procedure]. Studia
Universitatis Vasile Goldis, Arad - Seria Stiinte Economice, 18(3), 626—631. Editura
Universitatii Vasile Goldis.

Ordinul nr. 442/2016 privind cuantumul tranzactiilor, termenele pentru intocmire,
continutul si conditiile de solicitare a dosarului preturilor de transfer si procedura de
ajustare/estimare a preturilor de transfer, publicat in M.Of. nr. 74 din 2 februarie 2016, cu
modificarile si completarile ulterioare.

Ordinul 3735/2015 - Ordinul nr. 3735/2015 pentru aprobarea procedurii privind emiterea
si modificarea acordului de pret in avans, precum si continutul cererii de emitere si
modificare a acordului de pret in avans

30



173.

174.

175.

176.

177.

Ordinul 442/2016 - Ordinul 442/2016 privind cuantumul tranzactiilor, termenele pentru
intocmire, continutul si conditiile de solicitare a dosarului preturilor de transfer si
procedura de ajustare/estimare a preturilor de transfer

Ordinul 222/2008 - Ordinul 222/2008 privind continutul dosarului preturilor de transfer
Ordonanta de urgentd Nr. 42/2017 din 9 iunie 2017 pentru modificarea si completarea
Legii nr. 207/2015 privind Codul de procedura fiscala.

Organisation for Economic Co-operation and Development. (2013). Addressing Base
Erosion and Profit Shifting. OECD Publishing.

Organizatia pentru Cooperare si Dezvoltare Economicd (OCDE). (2022). Transfer pricing
guidelines for multinational enterprises and tax administrations. Paris: OECD Publishing.

31



