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ﺳﻮﺩ ﭘﺲ ﺍﺯ ﮐﺴﺮ ﻣﺎﻟﯿﺎﺕ ،ﺟﺮﯾﺎﻥ ﻧﻘﺪ ﻭ ﺍﺟﺘﻨﺎﺏ ﻣﺎﻟﯿﺎﺗﯽ
ﺍﺟﺘﻨﺎﺏ ﺍﺯ ﻣﺎﻟﯿﺎﺕ ﯾﮏ ﻓﻌﺎﻟﯿﺖ ﮔﺮﯾﺰ ﺍﺯ ﻣﺎﻟﯿﺎﺕ ﺑﺪﻭﻥ ﺷﮑﺴﺘﻦ ﺧﻄﻮﻁ ﻗﻮﺍﻧﯿﻦ ﻭ ﺩﺭﻭﻥ ﭼﺎﺭﭼﻮﺏ ﻗﻮﺍﻧﯿﻦ
ﻣﺎﻟﯿﺎﺕ ﺍﺳﺖ .ﺑﻪ ﻃﻮﺭ ﮐﻠﯽ ﻣﺪﯾﺮ ﻣﯽ ﺗﻮﺍﻧﺪ ﺍﺯ ﻃﺮﯾﻖ ﺍﺟﺘﻨﺎﺏ ﻣﺎﻟﯿﺎﺗﯽ ﻣﻄﻠﻮﺏ ﻣﻮﻓﻖ ﺑﻪ ﺍﯾﺠﺎﺩ ﺻﺮﻓﻪ ﺟﻮﯾﯽ ﺩﺭ
ﺑﻨﮕﺎﻩ ﺧﻮﺩ ﮔﺮﺩﺩ .ﺩﺭ ﺍﯾﻦ ﺭﺍﺳﺘﺎ ﻃﺒﻖ ﻣﺒﺎﻧﯽ ﻧﻈﺮﯼ ﺑﻪ ﻧﻈﺮ ﻣﯽ ﺭﺳﺪ ﺍﻧﺘﺨﺎﺏ ﺍﺳﺘﺮﺍﺗﮋﯼ ﻣﺎﻟﯿﺎﺗﯽ ﺑﻪ ﻣﻨﻈﻮﺭ ﺻﺮﻓﻪ
ﺟﻮﯾﯽ ﻣﺎﻟﯿﺎﺗﯽ ﺗﻮﺳﻂ ﻣﺪﯾﺮ ﺑﺴﺘﮕﯽ ﻣﻌﯿﺎﺭ ﺍﺭﺯﯾﺎﺑﯽ ﻣﺪﯾﺮ ﺗﻮﺳﻂ ﺳﻬﺎﻡ ﺩﺍﺭﺍﻥ ﯾﺎ ﻫﯿﺎﺕ ﻣﺪﯾﺮﻩ ﺩﺍﺭﺩ .ﮐﻪ ﺩﺭﺍﯾﻦ
ﻣﯿﺎﻥ ﺩﻭ ﻣﻌﯿﺎﺭ ﺟﺮﯾﺎﻥ ﻫﺎﯼ ﻧﻘﺪﯼ ﻭ ﺳﻮﺩ ﭘﺲ ﺍﺯ ﮐﺴﺮ ﻣﺎﻟﯿﺎﺕ )ﺩﺭﺁﻣﺪ ﺧﺎﻟﺺ( ﻣﯽ ﺗﻮﺍﻧﺪ ﺗﺎﺛﯿﺮ ﻣﻬﻤﯽ ﺩﺭ ﺍﻧﺘﺨﺎﺏ
ﺍﺳﺘﺮﺍﺗﮋﯼ ﻣﺎﻟﯿﺎﺗﯽ ﻭ ﺍﺟﺘﻨﺎﺏ ﻣﺎﻟﯿﺎﺗﯽ ﺩﺍﺷﺘﻪ ﺑﺎﺷﺪ .ﺍﺯ ﺍﯾﻦ ﺭﻭ ﻫﺪﻑ ﺍﺯ ﺍﻧﺠﺎﻡ ﺍﯾﻦ ﺗﺤﻘﯿﻖ ﺑﺮﺭﺳﯽ ﺗﺎﺛﯿﺮ ﺳﻮﺩ ﭘﺲ
ﺍﺯ ﮐﺴﺮ ﻣﺎﻟﯿﺎﺕ ﻭ ﺟﺮﯾﺎﻥ ﻧﻘﺪ ﻋﻤﻠﯿﺎﺗﯽ ﺑﺮ ﺍﺟﺘﻨﺎﺏ ﻣﺎﻟﯿﺎﺗﯽ ﺑﻮﺩ ﮐﻪ ﺩﺭ ﺍﯾﻦ ﺭﺍﺳﺘﺎ ﺍﺯ ﺑﯿﻦ ﺷﺮﮐﺖ ﻫﺎﯼ ﺑﻮﺭﺱ ﺍﻭﺭﺍﻕ
ﺑﻬﺎﺩﺍﺭ ﺗﻬﺮﺍﻥ ﺗﻌﺪﺍﺩ  175ﺷﺮﮐﺖ ﺩﺭ ﺑﺎﺯﻩ ﺯﻣﺎﻧﯽ  1390-1395ﺑﻪ ﺻﻮﺭﺕ ﺗﺼﺎﺩﻓﯽ ﺍﻧﺘﺨﺎﺏ ﺷﺪﻧﺪ ﻭ ﺑﺎ ﺍﺳﺘﻔﺎﺩﻩ ﺍﺯ
ﺭﻭﺵ ﺩﺍﺩﻩ ﻫﺎﯼ ﺗﺮﮐﯿﺒﯽ ﻓﺮﺿﯿﻪ ﻫﺎﯼ ﺗﺤﻘﯿﻖ ﻣﺮﺩ ﺁﺯﻣﻮﻥ ﻗﺮﺍﺭ ﮔﺮﻓﺘﻨﺪ ﮐﻪ ﯾﺎﻓﺘﻪ ﻫﺎﯼ ﺁﻣﺎﺭﯼ ﻧﺸﺎﻥ ﺩﺍﺩ ﮐﻪ ﺑﯿﻦ
ﻧﺴﺒﺖ ﺳﻮﺩ ﭘﺲ ﺍﺯ ﮐﺴﺮ ﻣﺎﻟﯿﺎﺕ ﺑﺎ ﺿﺮﯾﺐ ) (0/092ﺭﺍﺑﻄﻪﯼ ﻣﺴﺘﻘﯿﻢ ﻣﻌﻨﯽﺩﺍﺭﯼ ﺑﺎ ﺍﺟﺘﻨﺎﺏ ﻭﺟﻮﺩ ﺩﺍﺭﺩ ﻭ
ﻫﻤﭽﻨﯿﻦ ﺑﯿﻦ ﻧﺴﺒﺖ ﺟﺮﯾﺎﻥ ﻧﻘﺪ ﻋﻤﻠﯿﺎﺗﯽ ﺑﺎ ﺿﺮﯾﺐ ) (0/005ﺭﺍﺑﻄﻪﯼ ﻣﺴﺘﻘﯿﻢ ﻭ ﻣﻌﻨﯽﺩﺍﺭﯼ ﺑﺎ ﺍﺟﺘﻨﺎﺏ ﻭﺟﻮﺩ
ﺩﺍﺭﺩ .ﺍﺯ ﺍﯾﻦ ﺭﻭ ﻧﺘﺎﯾﺢ ﺣﺎﮐﯽ ﺍﺯ ﺍﯾﻦ ﺑﻮﺩ ﮐﻪ ﺑﺮ ﺧﻼﻑ ﻣﺒﺎﻧﯽ ﻧﻈﺮﯼ ﺭﺍﺑﻄﻪ ﻫﺎﯼ ﻣﺬﮐﻮﺭ ﺑﻪ ﺻﻮﺭﺕ ﻣﺴﺘﻘﯿﻢ ﻣﻮﺭﺩ
ﺗﺎﯾﯿﺪ ﻗﺮﺍﺭ ﺩﺍﺩ ﮐﻪ ﺑﻪ ﻧﻈﺮ ﻣﯽ ﺭﺳﺪ ﻫﯿﺎﺕ ﻣﺪﯾﺮﻩ ﺑﺎ ﻧﻈﺎﺭﺕ ﺑﺮ ﻓﻌﺎﻟﯿﺖ ﻣﺪﯾﺮﺍﻥ ﺑﻪ ﻣﻨﻈﻮﺭ ﮐﺎﻫﺶ ﭘﺮﺩﺍﺧﺖ ﻣﺎﻟﯿﺎﺕ
ﺍﺯ ﻃﺮﯾﻖ ﺍﺟﺘﻨﺎﺏ ﻣﺎﻟﯿﺎﺗﯽ ،ﺯﻣﺎﻧﯽ ﮐﻪ ﺳﻮﺩ ﭘﺲ ﺍﺯ ﮐﺴﺮ ﻣﺎﻟﯿﺎﺕ ﻭ ﺟﺮﯾﺎﻥ ﻫﺎﯼ ﻧﻘﺪ ﻋﻤﻠﯿﺎﺗﯽ ﺷﺮﮐﺖ ﺑﺎﻻ ﺍﺳﺖ
ﻣﺪﯾﺮﺍﻥ ﺭﺍ ﺩﺭ ﺧﺼﻮﺹ ﺍﻧﺠﺎﻡ ﺍﺟﺘﻨﺎﺏ ﻣﺎﻟﯿﺎﺗﯽ ﺑﯿﺸﺘﺮ ﺗﺮﻏﯿﺐ ﻣﯽ ﮐﻨﻨﺪ ﺯﯾﺮﺍ ﺩﺭ ﻏﯿﺮ ﺍﯾﻦ ﺻﻮﺭﺕ ﺑﺎﯾﺪ ﻣﺎﻟﯿﺎﺕ
ﺑﯿﺸﺘﺮﯼ ﺭﺍ ﺑﭙﺮﺩﺍﺯﻧﺪ.
ﮐﻠﯿﺪﻭﺍﮊﻩﻫﺎ :ﺳﻮﺩ ﭘﺲ ﺍﺭ ﮐﺴﺮ ﻣﺎﻟﯿﺎﺕ ﺟﺮﯾﺎﻥ ﻧﻘﺪ ﻋﻤﻠﯿﺎﺗﯽ -ﺍﺟﺘﻨﺎﺏ ﻣﺎﻟﯿﺎﺗﯽ -ﻧﺮﺥ ﻣﺎﻟﯿﺎﺕ ﻣﻮﺛﺮ

ﺷﻤﺎﺭﻩﯼ ﭘﺎﯾﺎﻥﻧﺎﻣﻪ۱۲۷۲۱۳۰۱۹۴۲۰۳۹ :
ﺗﺎﺭﯾﺦ ﺩﻓﺎﻉ۱۳۹۶/۱۲/۲۱ :
ﺭﺷﺘﻪﯼ ﺗﺤﺼﯿﻠﯽ :ﺣﺴﺎﺑﺪﺍﺭﯼ
ﺩﺍﻧﺸﮑﺪﻩ :ﻋﻠﻮﻡ ﺍﻧﺴﺎﻧﯽ
ﺍﺳﺘﺎﺩ ﺭﺍﻫﻨﻤﺎ :ﺩﮐﺘﺮ ﻣﺮﺗﻀﯽ ﻣﺤﻤﺪﯼ
ﺍﺳﺘﺎﺩ ﻣﺸﺎﻭﺭ :ﻣﺤﻤﺪﺣﺴﯿﻦ ﺩﺍﻭﺩﯼﻓﺮ

M.A. Thesis:

Profit after tax cash flow and tax avoidance
Tax avoidance is a tax evasion activity without breaking the rules of the low and within the
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fears work of tax lows. In general, a manager can save his own firm through desirable tax
avoidance. In this regard, based on the theoretical foundation, the choice of tax strategy to
save tax by the director depends on manager,s evaluation criteria, by the shareholders or the
board of directors. Among these, two criteria for cash flows and profit after deduction of
tax (net income) can have an important reflection on the choice of tax strategy and tax
avoidance. Hence, the purpose of this study was to examine the effect of profit after
deduction of tax and operating cash flow profits on tax avoidance which in this regard, 175
companies from Tehran Stock Exchange companies were randomly selected during the
period 2011-2017 and were tested by using combined data research hypotheses method
that the statistical findings showed that there is a significant direct correlation between the
orofit after deduction of tax ratio with coefficient(0.092) and avoidance, Aiso there is a
direct and significant relationship between the ratio of operating cash flow with coefficient
(0.005) and avoidance. Hence, the results indicated that unlike the theoretical foundations,
the mentioned relationships were directly confirmed, which seems that the board of
directors encourage managers to avoid further tax avoidance by monitoring the activities of
managers to reduce tax payments through tax avoidance. When profits after deduction of
taxes and operating cash flows are high because otherwise, you have to pay more taxes.
According to the statistical findings, this research directly confirmed the relationship of
variables. It seems that the board of deductors encourage managers to avoid futher tax
avoidance by monitoring the activities of managers to reduce tax payments through tax
avoidance, when profits after deduction of taxes and operating cash flows are high,
because otherwise they have to pay more taxes.
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