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CALCULATION FOR THE SOBEL TEST

An interactive calculation tool for mediation tests

U LUNIUULL LIS SUDTE LESL

Curriculum vitae Details can be found in Baron and Kenny (1986), Sobel (1982), Goodman (1960), and MacKinnon,
Warsi, and Dwyer (1995). Insert the a, b, s., and sp, into the cells below and this program will
calculate the critical ratio as a test of whether the indirect effect of the IV on the DV via the
Supplemental material mediator is significantly different from zero.

for publications

Selected publications

Ghiineutilities Input: Test statistic: Std. Error: p-value:
e . a -0.847490 Sobel test: 3.2569931 1.20856259 0.00112599
Mediation & moderation
material b -4.644633 Aroian test: 3.25148656 1.21060935 0.00114803
PSY-GS 8882: Multilevel sa 0.050292 Goodman test: 3.26252771 1.20651236 0.00110423
seling sp 1.399160 Resetall || Calculate ||

Vanderbilt Psychological

S sl

o e St o3l (sl g sa3T o 2(0) Jpr

ALCULATION FOR THE SOBEL TEST

An interactive calculation tool for mediation tests

11U LUNIUULL LIS SULTE LT3

Curriculum vitae Details can be found in Baron and Kenny (1986), Sobel (1982), Goodman (1960), and MacKinnon,
Warsi, and Dwyer (1995). Insert the a, b, 5., and 5, into the cells below and this program will
calculate the critical ratio as a test of whether the indirect effect of the IV on the DV via the
Supplemental material mediator is significantly different from zero.

for publications

Selected publications

Online utilities Input: Test statistic: Std. Error: p-value:
" : a -1.281941 Sobel test: 3.27267703 1.81935016 0.00106534
Mediation & moderation
material b -4.644633 Aroian test: 3.26851786 1.82166527 0.00108112
PSY-GS 8882: Multilevel 55 0.065619 Goodman test: 3.27685211 1.8170321 0.00104571
. Mc‘>dv.=:l1r1lg Sh 1.399160 Resetall ||| Calculate \

Soess gl

! www.quantpsy.org/sobel/sobel.htm
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CALCULATION FOR THE SOBEL TEST

An interactive calculation tool for mediation tests

TV LUNUULL LIS JUUTE LS2L

Curriculum vitae Details can be found in Baron and Kenny (1986), Sobel (1982), Goodman (1960), and MacKinnon,
Warsi, and Dwyer (1995). Insert the a, b, s, and s, inte the cells below and this program will
calculate the critical ratio as a test of whether the indirect effect of the IV on the DV via the
Supplemental material mediator is significantly different from zero.

Selected publications

for publications
Online utilities Input: Test statistic: Std. Error: p-value:
N : a -1.048829 Sobel test: 3.20735858 1.51882793 0.0013396
Mediation & moderation
material b |-4.644633 Aroian test: 3.19772841 1.52340198 0.00138515
PSY-GS 8882: Multilevel Sa0.084310 Goodman test: 3.21707628 1.51424006 0.00129504
L Sh|1.399160 || Reset all L Calculate ]

Vanderbilt Psychological
S slbeasl ire

caa GBS sl e 0050 el (V) Jsas

CALCULATION FOR THE SOBEL TEST

An interactive calculation tool for mediation tests

IV LUIIUULL LT JUDTE LE3L

Curriculum vitae Details can be found in Baron and Kenny (1986), Sobel (1982), Goodman (1960), and MacKinnon,
Warsi, and Dwyer (1995). Insert the a, b, 55, and s, into the cells below and this program will
calculate the critical ratio as a test of whether the indirect effect of the IV on the DV via the
Supplemental material mediator is significantly different from zero.

Selected publications

for publications
Online utilities Input: Test statistic: Std. Error: p-value:
o . a -1.178736 Sobel test: 3,27864857 1.66983317 0.00104305
Mediation & moderation
material b -4.644633 Aroian test: 3.27500807 1.67168935 0.00105659
PSY-GS 8882: Multilevel sa0.056288 Goodman test: 3,28230124 1.66797491 0.00102964
el sb|1.399160 Reset all Calculate 1

Vanderbilt Psychological
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Investigating the Mediating Role of Dividend Policy on the Relationship Between Corporate
Governance and Free Cash Flow
Vahid bekhradinasab

Abstract

Any problem that arises in the market is not only an economic issue but also a social issue in
which the public interest of society will be jeopardized. To solve these problems, one of the most
important concepts in the last two decades is the concept of corporate governance. Because the
company needs a mechanism to best distribute part of the free cash flow among stakeholders and
accumulate part or invest in the best possible way. Therefore, dividend policy is one of the most
important financial decisions of companies and the means of optimal allocation of resources is the
securities markets. According to the theoretical literature based on normal theory, profit sharing
policy as a mediator is a mediator between corporate governance and free cash flow. This requires
empirical testing for users to confirm the mediating role of dividend policy. Accordingly, the
purpose of the present study is to test the Sobel test to examine the mediating role of dividend policy
on the relationship between corporate governance and free cash flow. The statistical population of
this study includes all companies listed in Tehran Stock Exchange. The timeframe for doing the
research is from 2011 to 2018. The sample size is 94 companies based on the systematic elimination
method. The research method is based on hybrid data and multivariate least squares regression
model using Sobel test. Evidence suggests that the mediating role of dividend policy has a
significant effect on the relationship between corporate governance and free cash flow, meaning that
because of the importance of dividend policy and corporate governance mechanisms with free cash
flow, intermediary role The total dividend policy has a minor effect on free cash flow because not
all interpretations are absorbed by corporate governance mechanisms.

Keywords: dividend policy, corporate strategy, free cash flow, mediator variable, sobel test.
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