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Examining the Relationship between Cash Flow and Leverage in
Different Companies in Terms of the Ratio of Non- Executive
Members of the Board of Directors and Shares Owned to the

Official Members of the Board of Directors

Abstract

The main purpose of this research is to examine the relationship between cash flow and
leverage in different companies in terms of the ratio of non-executive members of the board
of directors and shares under ownership to the official members of the board of directors. The
statistical sample of this research includes 205 companies admitted to the Tehran Stock
Exchange, which were examined in the period from 2013 to 2022. In this research, the
multiple linear regression model based on combined data was used to test the hypotheses.
The obtained results show that there is a significant difference in the relationship between
cash flow and leverage in different companies in terms of the ratio of non-executive members
of the board of directors to the official members of the board of directors. Also, based on the
second hypothesis of the research, there is a significant difference in the relationship between
cash flow and leverage in different companies in terms of shares owned by the members of
the board of directors.
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