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ﺟﺮﯾﺎﻧﻬﺎﯼ ﻧﻘﺪﯼ ﻭﺍﺣﺘﻤﺎﻝ ﻭﺭﺷﮑﺴﺘﮕﯽ٫ﺍﺟﺘﻨﺎﺏ ﻣﺎﻟﯿﺎﺗﯽ
،ﻣﺴﺌﻠﻪ ﯼ ﻭﺭﺷﮑﺴﺘﮕﯽ ﯾﺎ ﺑﺤﺮﺍﻥ ﻣﺎﻟﯽ ﺑﻪ ﻋﻨﻮﺍﻥ ﯾﮏ ﺍﻣﺮ ﻣﻬﻢ ﻭ ﺗﺎﺛﯿﺮ ﮔﺬﺍﺭ ﺩﺭ ﺗﺼﻤﯿﻢ ﮔﯿﺮﯼ ﻫﺎﯼ ﻣﺎﻟﯽ
ﺑﻨﺎﺑﺮﺍﯾﻦ ﺷﻨﺎﺳﺎﺋﯽ ﻋﻮﺍﻣﻞ ﺗﺎﺛﯿﺮ ﮔﺬﺍﺭ ﺑﺮﻭﺭﺷﮑﺴﺘﮕﯽ ﺑﻪ ﻋﻨﻮﺍﻥ ﯾﮏ. ﺍﻗﺘﺼﺎﺩﯼ ﻭ ﺳﺮﻣﺎﯾﻪ ﮔﺬﺍﺭﯼ ﺑﻪ ﺷﻤﺎﺭﻣﯽ ﺭﻭﺩ
ﺍﻣﺮﻣﻬﻢ ﺩﺭﭘﮋﻭﻫﺶ ﻫﺎﯼ ﺩﻭﺭﻩ ﯼ ﺟﺎﺭﯼ ﻣﻄﺮﺡ ﺍﺳﺖ ﺩﺭﺍﯾﻦ ﭘﮋﻭﻫﺶ ﺑﺎ ﺑﮑﺎﺭﮔﯿﺮﯼ ﻋﻮﺍﻣﻠﯽ ﻧﻈﯿﺮ ﺟﺮﯾﺎﻥ ﻫﺎﯼ
ﺍﺟﺘﻨﺎﺏ ﻣﺎﻟﯿﺎﺗﯽ ﻭﺟﺮﯾﺎﻥ ﻫﺎﯼ ﻧﻘﺪﺁﺯﺍﺩ ﺩﺭﭘﯽ ﺍﺛﺒﺎﺕ ﺭﺍﺑﻄﻪ ﯼ ﺍﯾﻦ ﻋﻮﺍﻣﻞ ﺑﺎ ﺭﯾﺴﮏ ﻭﺭﺷﮑﺴﺘﮕﯽ ﻣﯽ, ﻧﻘﺪﯼ
ﻧﺘﺎﯾﺞ ﺑﺪﺳﺖ ﺁﻣﺪﻩ ﺍﺯﺁﺯﻣﻮﻥ ﻓﺮﺿﯿﻪ ﻫﺎ ﻭﺗﺤﻠﯿﻞ ﺁﻥ ﻫﺎ ﺑﯿﺎﻥ ﮔﺮ ﻭﺟﻮﺩ ﺭﺍﺑﻄﻪ ﯼ ﻣﻨﻔﯽ ﺑﯿﻦ ﺟﺮﯾﺎﻥ ﻧﻘﺪﯼ.ﺑﺎﺷﯿﻢ
ﺁﺯﺍﺩ ﻭﺟﺮﯾﺎﻥ ﻧﻘﺪﯼ ﺑﺎ ﺭﯾﺴﮏ ﻭﺭﺷﮑﺴﺘﮕﯽ ﻭﻫﻤﭽﻨﯿﻦ ﺭﺍﺑﻄﻪ ﯼ ﻣﺜﺒﺖ ﺍﺟﺘﻨﺎﺏ ﻣﺎﻟﯿﺎﺗﯽ ﺑﺎ ﺭﯾﺴﮏ ﻭﺭﺷﮑﺴﺘﮕﯽ
ﺑﺎ ﺗﻮﺟﻪ ﺑﻪ ﺑﺮﺭﺳﯽ ﺻﻮﺭﺕ ﮔﺮﻓﺘﻪ. ﺩﺭﺷﺮﮐﺖ ﻫﺎﯼ ﭘﺬﯾﺮﻓﺘﻪ ﺷﺪﻩ ﯼ ﺩﺭﺑﻮﺭﺱ ﺍﻭﺭﺍﻕ ﺑﻬﺎﺩﺍﺭ ﺗﻬﺮﺍﻥ ﻣﯽ ﺑﺎﺷﺪ
ﺍﺟﺘﻨﺎﺏ ﺍﺯﭘﺮﺩﺍﺧﺖ ﻣﺎﻟﯿﺎﺕ ﺩﺭﺑﺮﺧﯽ ﻣﻮﺍﺭﺩ ﺑﻪ ﺿﺮﺭ ﺳﻬﺎﻡ ﺩﺍﺭﺍﻥ ﺧﻮﺍﻫﺪﺑﻮﺩ ﻭﺩﺭﺍﻧﺤﺮﺍﻑ ﻣﻨﺎﺑﻊ ﻣﺎﻟﯽ ﺑﻪ ﺳﻤﺖ
.ﻣﺪﯾﺮﺍﻥ ﺑﺮﺍﺛﺮﺩﺳﺘﮑﺎﺭﯼ ﺳﻮﺩ ﻣﺆﺛﺮﻣﯽ ﺑﺎﺷﺪ ﻭﻣﻮﺟﺒﺎﺕ ﮐﺎﻫﺶ ﺍﺭﺯﺵ ﺑﻌﺪ ﺍﺯﻣﺎﻟﯿﺎﺕ ﺷﺮﮐﺖ ﺭﺍﻧﯿﺰ ﻓﺮﺍﻫﻢ ﻣﯽ ﺁﻭﺭﺩ
 ﺟﺮﯾﺎﻥ ﻫﺎﯼ ﻧﻘﺪ ﺁﺯﺍﺩ،  ﺭﯾﺴﮏ ﻭﺭﺷﮑﺴﺘﮕﯽ،  ﺍﺟﺘﻨﺎﺏ ﻣﺎﻟﯿﺎﺗﯽ، ﺟﺮﯾﺎﻥ ﻫﺎﯼ ﻧﻘﺪﯼ:ﮐﻠﯿﺪﻭﺍﮊﻩﻫﺎ
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M.A. Thesis:

TAX Avoidance,cash flows and probaility of bankruptcy
Bankruptcy or financial crisis is one of the most effective and important subjects in
financial, economic and investment decisions. The present descriptive/correlational research
was practical in terms of objective. Sample population constituted of selected companies in
stock exchange of Tehran, from which investment companies, banks and insurance
institutions were eliminated due to the nature of their activities. The evaluated variables in
this study included the risk of bankruptcy as a dependent variable, cash flows, tax
avoidance, free cash flow as independent variables and company size and age as control
variable. Data collection was carried out using Rahavard software, stock exchange website
and financial statement of companies. According to the results, an adverse association was
observed between free cash flow and risk of bankruptcy, as well as cash flows and risk of
bankruptcy. On the other hand, there was a positive relationship between tax avoidance and
risk of bankruptcy. Therefore, all of the assumptions were confirmed due to the obtained
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results. Based on the findings of the current research, it could be concluded that avoidance
of taxes could lead to financial damages to shareholders. In some cases, activities to avoid
taxes might be effective for diversion of financial resources to directors, which could
potentially reduce the after-tax value of the company. Tax avoidance has turned into one of
the major concerns of many governments in the world. This concept is identified as a
solution for decreasing the amount of taxes accruing to a corporates profits.
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