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ﭘﺎﯾﺎﻥﻧﺎﻣﻪﯼ ﮐﺎﺭﺷﻨﺎﺳﯽ ﺍﺭﺷﺪ :ﻣﺮﯾﻢ ﻓﺮﺯﺍﻥ ﻓﺮ۱۳۹۶ ،

ﺍﻃﻤﯿﻨﺎﻥ ﺑﯿﺶ ﺍﺯ ﺣﺪ ﻣﺪﯾﺮﺍﻥ ﻭ ﺍﺟﺘﻨﺎﺏ ﻣﺎﻟﯿﺎﺗﯽ  :ﻧﻘﺶ ﺗﻌﺎﻣﻠﯽ ﺑﯿﺶ ﺍﻃﻤﯿﻨﺎﻧﯽ ﻣﺪﯾﺮﺍﻥ
ﻭ ﺟﺮﯾﺎﻥ ﻧﻘﺪ ﻋﻤﻠﯿﺎﺗﯽ
ﺑﯿﺶ ﺍﻃﻤﯿﻨﺎﻧﯽ ﻣﺪﯾﺮﺍﻥ ﯾﮏ ﺻﻔﺖ ﻭ ﺧﺼﯿﺼﻪ¬ﯼ ﺷﺨﺼﯽ ﺩﺭ ﻣﺪﯾﺮﺍﻥ ﺍﺳﺖ ﮐﻪ ﺩﺭ ﺗﺼﻤﯿﻢ¬ﮔﯿﺮﯼ
ﺳﺮﻣﺎﯾﻪ¬ﮔﺬﺍﺭﯼ ﻭ ﺍﻧﺘﺨﺎﺏ ﮔﺰﺍﺭﺵ¬ﮔﺮﯼ ﻣﺎﻟﯽ ﺁﻥ¬ﻫﺎ ﺭﺍ ﺑﻪ ﻃﻮﺭ ﻣﺸﺘﺮﮎ ﺗﺤﺖ ﺗﺄﺛﯿﺮ ﻗﺮﺍﺭ ﻣﯽ¬ﺩﻫﺪ .ﺍﻋﺘﻤﺎﺩ ﺑﻪ
ﻧﻔﺲ ﮐﺎﺫﺏ ﻣﺪﯾﺮ ﻋﺎﻣﻞ ﻧﻘﺶ ﻣﻬﻤﯽ ﺩﺭ ﺳﯿﺎﺳﺖ¬ﻫﺎﯼ ﻣﺨﺘﻠﻒ ﺷﺮﮐﺖ¬ﻫﺎ ﻭ ﺗﺼﻤﯿﻢ¬ﮔﯿﺮﯼ¬ﻫﺎﯼ ﺍﺳﺘﺮﺍﺗﮋﯾﮏ
ﺍﯾﻔﺎ ﻣﯽ¬ﮐﻨﺪ .ﺍﯾﻦ ﭘﮋﻭﻫﺶ ﺩﺭﺻﺪﺩ ﺑﺮﺭﺳﯽ ﺍﺛﺮ ﺗﻌﺎﻣﻠﯽ ﺑﯿﺶ¬ﺍﻃﻤﯿﻨﺎﻧﯽ ﻣﺪﯾﺮﺍﻥ ﻭ ﺑﯿﺶ¬ﺍﻃﻤﯿﻨﺎﻧﯽ ﺟﺮﯾﺎﻧﻨﻘﺪ
ﻋﻤﻠﯿﺎﺗﯽ ﺑﺮ ﺍﺟﺘﻨﺎﺏ ﺍﺯ ﻣﺎﻟﯿﺎﺕ ﺷﺮﮐﺖ¬ﻫﺎﯼ ﭘﺬﯾﺮﻓﺘﻪ ﺷﺪﻩ ﺩﺭ ﺑﻮﺭﺱ ﺍﻭﺭﺍﻕ ﺑﻬﺎﺩﺍﺭ ﺗﻬﺮﺍﻥ ﻣﯽ¬ﺑﺎﺷﺪ .ﺑﻪ ﺍﯾﻦ
ﻣﻨﻈﻮﺭ ﺍﻃﻼﻋﺎﺕ ﻣﺮﺑﻮﻁ ﺑﻪ  110ﺷﺮﮐﺖ ﻓﻌﺎﻝ ﺩﺭ ﺑﻮﺭﺱ ﻃﯽ ﺳﺎﻝ¬ﻫﺎﯼ  1390ﺗﺎ  1394ﺟﻤﻊ¬ﺁﻭﺭﯼ ﻭ ﺑﺎ
ﺍﺳﺘﻔﺎﺩﻩ ﺍﺯ ﻧﺮﻡ¬ﺍﻓﺰﺍﺭ ﺁﻣﺎﺭﯼ ﺍﯾﻮﯾﻮﺯ ﻣﻮﺭﺩ ﺗﺠﺰﯾﻪ ﻭ ﺗﺤﻠﯿﻞ ﻗﺮﺍﺭ ﮔﺮﻓﺖ .ﺑﺮ ﺍﺳﺎﺱ ﻧﺘﺎﯾﺞ ﭘﮋﻭﻫﺶ ﻭ ﺁﺯﻣﻮﻥ¬ﻫﺎﯼ
ﺁﻣﺎﺭﯼ ﺩﺭ ﺳﻄﺢ ﺧﻄﺎﯼ  5ﺩﺭﺻﺪ ﻣﯽ¬ﺗﻮﺍﻥ ﮔﻔﺖ ﮐﻪ ﺑﯿﻦ ﺑﯿﺶ¬ﺍﻃﻤﯿﻨﺎﻧﯽ ﻣﺪﯾﺮﺍﻥ ﻭ ﺍﺛﺮ ﺗﻌﺎﻣﻠﯽ ﺁﻥ ﺑﺎ
ﺑﯿﺶ¬ﺍﻃﻤﯿﻨﺎﻧﯽ ﺟﺮﯾﺎﻥ ﻧﻘﺪ ﻋﻤﻠﯿﺎﺗﯽ ﺑﺎ ﺍﺟﺘﻨﺎﺏ ﺍﺯ ﻣﺎﻟﯿﺎﺕ ﺭﺍﺑﻄﻪ¬ﯼ ﻣﺜﺒﺖ ﻭ ﻣﻌﻨﺎﺩﺍﺭﯼ ﻭﺟﻮﺩ ﺩﺍﺭﺩ .ﺩﺭﻭﺍﻗﻊ
ﺍﻃﻤﯿﻨﺎﻥ ﺑﯿﺶ ﺍﺯﺣﺪﻣﺪﯾﺮﯾﺘﯽ،ﺍﺯﻃﺮﯾﻖ ﺗﺨﻤﯿﻦ ﺑﯿﺶ ﺍﺯﺣﺪﺻﺮﻓﻪ¬ﺟﻮﯾﯽ ﻣﺎﻟﯿﺎﺗﯽ ﺩﺭﺑﺮﻧﺎﻣﻪ¬ﺭﯾﺰﯼ ﻣﺎﻟﯿﺎﺗﯽ،ﺗﺨﻤﯿﻦ
ﮐﻤﺘﺮﺍﺯﺣﺪﻫﺰﯾﻨﻪ¬ﻫﺎﯼ ﺗﺤﻤﯿﻞ ﺷﺪﻩ¬ﯼ ﻧﺎﺷﯽ ﺍﺯﺳﺮﻣﺎﯾﻪ¬ﮔﺬﺍﺭﯼ ﺩﺭﺑﺮﻧﺎﻣﻪ-ﺭﯾﺰﯼ ﻣﺎﻟﯿﺎﺗﯽ ﯾﺎﺗﺮﮐﯿﺒﯽ
ﺍﺯﺍﯾﻦ¬ﺩﻭ،ﻣﯿﺰﺍﻥ ﺳﺮﻣﺎﯾﻪ¬ﮔﺬﺍﺭﯼ ﺩﺭﻃﺮﺡ-ﻫﺎﯼ ﻣﺎﻟﯿﺎﺕ¬ﮐﺎﻩ ﺭﺍﺍﻓﺰﺍﯾﺶ ﻣﯽ¬ﺩﻫﺪﻭﺑﻪ ﺍﻓﺰﺍﯾﺶ ﺍﺟﺘﻨﺎﺏ ﻣﺎﻟﯿﺎﺗﯽ
ﻣﻨﺠﺮ ﻣﯽ¬ﺷﻮﺩ .ﺍﻣﺎ ﺑﯿﻦ ﺑﯿﺶ¬ﺍﻃﻤﯿﻨﺎﻧﯽ ﺟﺮﯾﺎﻥ ﻧﻘﺪ ﻋﻤﻠﯿﺎﺗﯽ ﻭ ﺍﺟﺘﻨﺎﺏ ﻣﺎﻟﯿﺎﺗﯽ ﺭﺍﺑﻄﻪ¬ﯼ ﻣﻌﻨﺎﺩﺍﺭﯼ ﻭﺟﻮﺩ
ﻧﺪﺍﺭﺩ.
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M.A. Thesis:

Overconfidence managers and tax avoidance: more
interactive role in ensuring managers and the
operational Nqzd
Overconfidence of the managers is a personality trait and character among the managers
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which affects both on the decision making in respect of the investment as well as on
selecting their financial reporting. The pseudo-confidence of the managing director plays a
significant role in the policy making procedure and the strategic decision making of the
companies. This survey intends to study the interactive effect of the managers'
overconfidence and overconfidence in operating cash flow on the tax avoidance of the
companies admitted at the Tehran Stock Exchange. To do so, the data of 110 companies
active in the Stock Exchange during the years: 2011 till 2015 were gathered and analyzed
using the Eviews statistical forecasting software. According to the research findings and
the statistical tests at the error level of p=5%, it can be said that there is a positive and
significant correlation between the managerial overconfidence and the interactive effect of
the overconfidence as compared to operating cash flow and tax avoidance. In fact,
managerial overconfidence, through maximum estimation of saving tax in tax planning,
minimum estimation of expenses imposed due to the over-investment in tax planning and /
or a combination of both give rise to the investment rate in tax reduction plans which in
itself leads to a rise in tax avoidance. However, there is no significant correlationbetween
overconfidence in operating cash flow and tax avoidance.
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