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Abstract

Purpose: Dividend payment decisions are one of the critical components of corporate policy and one of the most impottant
issues in the financial literature. On the one hand, they affect companies' investments. On the other hand, many shareholders
with short-term investment horizons want to distribute cash dividends, so managers must constantly balance their interests
and profitable investment opportunities to maximize wealth. This study examines the effect of investor pressure on dividend
policy.

Methodology: Eighty-four companies listed on the Tehran Stock Exchange from 2013 to 2018 were selected. Using the
combined data approach, we tested the research hypotheses.

Findings: The results of this study indicate that the pressure of investors has a positive and significant effect on the dividend
per share and the ratio of dividends to sales.

Originality /Value: Explaining the policy of profit sharing of companies and its determining factors is one of the biggest

challenges that has always been faced by thinkers in the field of financial economics, which was examined in the present study.
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Figure 1- Theories related to profit sharing policy (Etemadi and Ismaili Kojani, 2016).
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Table 1- Descriptive statistics of research variables.
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Table 2- Mana test results of research variables.
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Table 3-Check for alignment.
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Table 4- Godfrey self-correlation test (LM test).
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Table 5- Inequality of variance analysis.
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Table 6- Results of F-Limer test of research models.
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Table 7- Hausman test results of research models.
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Table 8- Test results of the first research hypothesis.
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Table 9- Test results of the second research hypothesis.
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