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ﭘﺎﯾﺎﻥﻧﺎﻣﻪﯼ ﮐﺎﺭﺷﻨﺎﺳﯽ ﺍﺭﺷﺪ :ﺟﻮﺍﺩ ﻧﻘﺎﺑﯽ۱۳۹۶ ،

ﭼﺮﺧﻪ ﯼ ﻋﻤﺮ ﺷﺮﮐﺖ ﻭ ﺍﺟﺘﻨﺎﺏ ﻣﺎﻟﯿﺎﺗﯽ
ﺩﺭ ﺍﯾﻦ ﭘﮋﻭﻫﺶ ،ﻧﻘﺶ ﺗﺌﻮﺭﯼ ﭼﺮﺧﻪ ﻋﻤﺮ ﺷﺮﮐﺖ ﺩﺭ ﺗﻮﺿﯿﺢ ﺍﺟﺘﻨﺎﺏ ﻣﺎﻟﯿﺎﺗﯽ ،ﺑﺎ ﺩﺭ ﻧﻈﺮ ﮔﺮﻓﺘﻦ ﻣﺮﺣﻠﻪ
ﺭﮐﻮﺩ ﺑﻪ ﻋﻨﻮﺍﻥ ﻣﺮﺣﻠﻪ ﻣﺒﻨﺎ ﻭ ﺗﺪﻭﯾﻦ ﭼﻬﺎﺭ ﻓﺮﺿﯿﻪ ﺑﺎ ﻣﺤﻮﺭﯾﺖ ﻣﺮﺍﺣﻞ ﻇﻬﻮﺭ ،ﺑﻠﻮﻍ ،ﺭﺷﺪ ﻭ ﺍﻓﻮﻝ ﺍﺯ ﭼﺮﺧﻪ¬ﯼ
ﻋﻤﺮ ﺷﺮﮐﺖ ،ﻣﻮﺭﺩ ﺑﺮﺭﺳﯽ ﻗﺮﺍﺭ ﮔﺮﻓﺖ .ﺟﻬﺖ ﭘﺎﺳﺨﮕﻮﯾﯽ ﺑﻪ ﺍﯾﻦ ﻓﺮﺿﯿﻪﻫﺎ ،ﺑﺎ ﺍﺳﺘﻔﺎﺩﻩ ﺍﺯ ﺭﻭﺵ ﺣﺬﻓﯽ ﺩﺭ ﻗﻠﻤﺮﻭ
ﺯﻣﺎﻧﯽ  ،1388-1393ﺍﺯ ﺷﺮﮐﺖﻫﺎﯼ ﭘﺬﯾﺮﻓﺘﻪ ﺷﺪﻩ ﺩﺭ ﺑﻮﺭﺱ ﺍﻭﺭﺍﻕ ﺑﻬﺎﺩﺍﺭ ﺗﻬﺮﺍﻥ ،ﺗﻌﺪﺍﺩ  106ﺷﺮﮐﺖ ﺑﻪ ﻋﻨﻮﺍﻥ
ﻧﻤﻮﻧﻪ ﺍﻧﺘﺨﺎﺏ ﮔﺮﺩﯾﺪ ﻭ ﺑﺎ ﺗﻮﺟﻪ ﺑﻪ ﻣﺒﺎﻧﯽ ﻧﻈﺮﯼ ﻣﺮﺗﺒﻂ ،ﺑﻪ ﺗﺒﯿﯿﻦ ﻣﺪﻝ ﻭ ﺍﻧﺘﺨﺎﺏ ﻣﺘﻐﯿﺮﻫﺎ ،ﭘﺮﺩﺍﺧﺘﻪ ﺷﺪﻩ ﺍﺳﺖ.
ﻣﺮﺍﺣﻞ ﭼﺮﺧﻪ ﻋﻤﺮ ﺷﺮﮐﺖ ﻫﺎ ﺍﺯ ﺭﻭﺵ ﺩﯾﮑﻨﺴﻮﻥ) ،(2011ﺗﻌﯿﯿﻦ ﮔﺮﺩﯾﺪﻩ ﺍﺳﺖ ﻭ ﺍﺧﺘﻼﻑ ﺩﻓﺘﺮﯼ ﻣﺎﻟﯿﺎﺕ ﺑﻪ
ﻋﻨﻮﺍﻥ ﻧﻤﺎﯾﻨﺪﻩ ﺍﯼ ﺑﺮﺍﯼ ﺍﺟﺘﻨﺎﺏ ﻣﺎﻟﯿﺎﺗﯽ ﺩﺭ ﻧﻈﺮ ﮔﺮﻓﺘﻪ ﺷﺪﻩ ﺍﺳﺖ .ﻣﺎ ﺩﺭ ﺍﯾﻦ ﭘﮋﻭﻫﺶ ﻗﺼﺪ ﺩﺍﺭﯾﻢ ﺗﺎ ﺍﺭﺗﺒﺎﻁ
ﭼﺮﺧﻪ ﻋﻤﺮ ﻭ ﺍﺟﺘﻨﺎﺏ ﻣﺎﻟﯿﺎﺗﯽ ﺩﺭ ﺷﺮﮐﺖ ﻫﺎﯼ ﭘﺬﯾﺮﻓﺘﻪ ﺷﺪﻩ ﺩﺭ ﺑﻮﺭﺱ ﺍﻭﺭﺍﻕ ﺑﻬﺎﺩﺍﺭ ﺗﻬﺮﺍﻥ ﺭﺍ ﻣﻮﺭﺩ ﺑﺮﺭﺳﯽ ﻗﺮﺍﺭ
ﺩﺍﺩﻩ ﻭ ﺩﺭ ﻭﺍﻗﻊ ﻧﻘﺶ ﺗﺌﻮﺭﯼ ﭼﺮﺧﻪ ﻋﻤﺮ ﺩﺭ ﺗﻮﺿﯿﺢ ﺍﺟﺘﻨﺎﺏ ﻣﺎﻟﯿﺎﺗﯽ ﺭﺍ ﻣﻮﺭﺩ ﺗﺤﻠﯿﻞ ﻗﺮﺍﺭ ﺩﻫﯿﻢ.
ﺑﺮﺍﯼ ﺑﺮﺁﻭﺭﺩ ﻣﺪﻝ ﺭﮔﺮﺳﯿﻮﻧﯽ ﻧﯿﺰ ﺑﺮ ﭘﺎﯾﻪ¬ﯼ ﺁﺯﻣﻮﻥ ﻫﺎﯼ  Fﻟﯿﻤﺮ ،ﺭﻭﺵ ﭘﺎﻧﻞ ﻭ ﺑﺮ ﻣﺒﻨﺎﯼ ﺁﺯﻣﻮﻥ ﻫﺎﺳﻤﻦ ،ﺍﺛﺮﺍﺕ
ﺗﺼﺎﺩﻓﯽ ﻣﻼﮎ ﻗﺮﺍﺭ ﮔﺮﻓﺘﻪ ﺍﺳﺖ .ﻭ ﺍﺯ ﺍﯾﻦ ﺭﻭ ﺑﺮﺍﺯﺵ ﻣﺪﻝ ﺑﺎ ﺑﻬﺮﻩ ﮔﯿﺮﯼ ﺍﺯ ﺭﻭﺵ ﭘﺎﻧﻞ ﺑﺎ ﺍﺛﺮﺍﺕ ﺗﺼﺎﺩﻓﯽ ﺍﻧﺠﺎﻡ
ﮔﺮﺩﯾﺪﻩ ﺍﺳﺖ.
ﻧﺘﺎﯾﺞ ﺑﺮﺁﻭﺭﺩ ﻣﺪﻝ ﺭﮔﺮﺳﯿﻮﻧﯽ ﻧﺸﺎﻥ ﻣﯽﺩﻫﺪ ﮐﻪ ﺍﺟﺘﻨﺎﺏ ﻣﺎﻟﯿﺎﺗﯽ ﺭﺍ ﻣﯽ ﺗﻮﺍﻥ ﺑﻮﺍﺳﻄﻪ¬ﯼ ﻣﺮﺍﺣﻞ ﻣﺨﺘﻠﻒ
ﭼﺮﺧﻪ¬ﯼ ﻋﻤﺮ ﺷﺮﮐﺖ¬ﻫﺎ ﺭﺩﯾﺎﺑﯽ ﻧﻤﻮﺩ ﻭ ﺩﺭ ﻭﺍﻗﻊ ﺗﺌﻮﺭﯼ ﭼﺮﺧﻪ ﻋﻤﺮ ﺷﺮﮐﺖ ﻫﺎ ﺩﺭ ﺗﻮﺿﯿﺢ ﺩﺭﮔﯿﺮﯼ ﺷﺮﮐﺖ
ﻫﺎ ﺩﺭ ﺍﺟﺘﻨﺎﺏ ﻣﺎﻟﯿﺎﺗﯽ ﺗﻮﺍﻧﻤﻨﺪ ﻣﯽ ﺑﺎﺷﺪ .ﺍﺟﺘﻨﺎﺏ ﻣﺎﻟﯿﺎﺗﯽ ﺩﺭ ﻣﺮﺍﺣﻞ ﻇﻬﻮﺭ ﻭ ﺍﻓﻮﻝ ،ﺑﯿﺸﺘﺮ ﺍﺯ ﻣﺮﺣﻠﻪ¬ﯼ ﺭﮐﻮﺩ ﻭ
ﺩﺭ ﻣﺮﺍﺣﻞ ﺭﺷﺪ ﻭ ﺑﻠﻮﻍ ،ﮐﻤﺘﺮ ﺍﺯ ﻣﺮﺣﻠﻪ¬ﯼ ﺭﮐﻮﺩ ﻣﯽ-ﺑﺎﺷﺪ.
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M.A. Thesis:

Firm’s Life Cycle and Tax Avoidance
This study investigated the theoretical role of the companys life cycle in explaining tax
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avoidance considering the stagnation stage as the basis stage and devising four hypotheses
based on appearance, maturity, growth and decline stages of the companys life cycle. In
order to answer these hypotheses, 106 companies were selected as the sample among the
companies accepted in Tehran stock market by using the elimination method during 20092015. Model design and selection of variables were conducted according to the related
theoretical fundamentals. The life cycle stages of companies were determined from
Dickenson method (2011), while the tax book difference was considered as a
representative for tax avoidance. This study aims to examine the relationship between the
life cycle and tax avoidance in Tehran stock market and in fact to analyze the theoretical
role of the life cycle in explaining tax avoidance which is critical at this point.
In addition, in order to estimate the regression model, stochastic effects were selected as
criteria based on the F-limer test, Panel method and Hausman test. For this purpose, model
fitness was conducted by using the Panel method with stochastic effects
finallg Estimation results of the regression model show that tax avoidance may be tracked
via various stages of the companys life cycle. In fact, the companys life cycle theory is able
to explain companies involvement in tax avoidance. Tax avoidance in appearance and
decline stages is more than the stagnation stage, while in growth and maturity stages; it is
less than the stagnation one
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