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Abstract

A dividend is considered to represent the company's financial commitment to shareholders to pay a part of their investment returns, which
requires the use of appropriate policies and the identification of factors affecting it in order to manage future cash flows for the company.
Various studies have been conducted that have introduced various factors affecting the dividend policy, such as capital structure, agency cost,
accounting reporting, and the effective tax rate, but the results have been contradictory and scattered. For this purpose, conducting
comprehensive research with a meta-analysis approach regarding determining the importance of each of the effective factors on the dividend
policy in order to achieve a general summary and resolve the contradictions and dispersion of the results seems necessary. To review the
previous research, first, the desired variables were determined, and then the necessary information was collected for 196 studies until 2021.
Based on systematic elimination sampling, the number of remaining studies that had the necessary characteristics to enter the meta-analysis
process was equal to 123 studies. We coded and entered the extracted data into CMAZ2 statistical software. The effect size was calculated, and
the homogeneity and heterogeneity of the effect size were evaluated. The results of this study showed that the factors of corporate governance
mechanism and agency cost did not affect the company's dividend policy. However, the positive effect of free cash flow factors, profitability
ratios, quality of financial reporting, effective tax rate, capital structure, institutional investors, information asymmetry, ability of managers,
and concentration of ownership in dividend policy was confirmed.
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Introduction

Dividend policy has long been a topic of interest in corporate finance literature, and despite extensive research on this topic, it is
still an open topic. Dividend policy has remained a controversial issue. Dividends have two important aspects. First, it is an effective
element of corporate investment. Second, many shareholders demand cash dividends. The change in the company's dividend policy
shows how the company's financial situation is. Companies do not act in the same way in dividend policy. Therefore, it is important to
know the factors affecting dividend policies and to make managers' decisions about dividend policies based on these factors.
Considering the extensive research in line with dividend policies and sometimes the contradictory results of these studies, it was
necessary to conduct a study with a meta-analytical approach in this field. For this purpose, this meta-analysis was conducted to
investigate factors affecting the dividend policy in order to form a suitable aggregation of the effective factors on the one hand and to
clarify the effect or lack of effect of these factors on the other hand.

Materials and Methods

To achieve the goals of the study, a protocol was used to identify studies related to quality so that the end point of the studies
conducted in this field will be 2021 and resolve the existing contradictions. After a systematic search of related studies, the final number
of 123 studies were eligible to be included in the final meta-analysis basket, and the required information for each study includes the
name of the authors, year of publication, sample size, type of method, country, type of industry, and type of performance outcome.

Research Findings

The results obtained from analyzing the data using a meta-analysis approach and CMAZ2 software showed that the factors of free
cash flow and profitability ratios, quality of financial reporting, effective tax rate, capital structure, institutional investors, information
asymmetry, management ability, and ownership concentration in companies have an effect on decision-making and profit-sharing
policies in companies, and the effectiveness of each of these factors was confirmed using data analysis. However, the influence of the
factors of the corporate governance mechanism and agency cost was rejected according to the results of the data analysis and review.

Discussion and Conclusions

The review of past studies shows that each research has investigated the factors affecting the dividend policy from different aspects
and in all these studies, depending on the context and approach they have considered, some factors have been investigated and other
factors have been left out, on the basis of which this research achieved different and contradictory results. This contradiction and
difference becomes especially important when using the results of these studies in the practical stage, if scientific summation and
integration is not done in this matter, it will cause confusion and mistakes for managers and policymakers of companies.

It is suggested to managers, investors, and officials that when formulating dividend policies, companies should pay attention to
several factors that have been identified as effective factors in this research. These factors included free liquidity, profitability ratios,
financial reporting quality, effective tax rate, capital structure, institutional investors, information asymmetry, management ability, and
ownership concentration.
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Table (4) Effect size calculation formula in different research approaches and data analysis
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Table (6) Test report of research hypotheses based on fixed or random effects model
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