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Abstract:
Deciding how dividend and dividend policies are to be the main mechanisms for reducing

agency costs resulting from free cash flow is a solution to reduce these costs. In this study, we
examine the moderating role of dividend policies on the relationship between corporate
governance and cash flow in the Tehran Stock Exchange during the period 1392-1396. The
results showed that there was no significant relationship between the size of the board of
directors and the duality of the CEO's duties with the cash flow. There was a significant
relationship between managerial ownership, percentage of non-performing members, and
payoff with cash flow. Dividend payout did not have a positive and significant effect on the
relationship between board size and board size, but it did have a positive and significant effect
on the relationship between managerial dichotomy, managerial ownership, and percentage of
non-performing members with cash flow.

Key words: Profit Sharing, Board Size, Managing Director Duality, Managing Ownership,
Non-performing Members, Cash Flow
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