Advances in Social Sciences #-&RIERIHE, 2016, 5(3), 494-498 Hansi
Published Online July 2016 in Hans. http://www.hanspub.org/journal/ass
http://dx.doi.org/10.12677/ass.2016.53069

Study of Effect of Separation of Cash
Flow and Control Rights on Growth
of Small and Medium-Sized Board
of Listed Companies—Based on

the Tobin’s Q Value

Jia Li, Mei Zhong

School of Economics and Management, Southwest Forestry University, Kunming Yunnan
Email: 1966908508@qqg.com

Received: Jul. 4", 2016; accepted: Jul. 18", 2016; published: Jul. 26", 2016

Copyright © 2016 by authors and Hans Publishers Inc.
This work is licensed under the Creative Commons Attribution International License (CC BY).
http://creativecommons.org/licenses/by/4.0/

Abstract

This paper, based on a convenience sample of 2014 listed small and medium-sized enterprise
board in China, studied the influence of cash flow rights, control power and two rights separation
degree of the ultimate controlling shareholders on the enterprise growth. The findings show that
cash flow rights and corporate growth are positive related; control power and enterprise growth
are positive related; the greater the degree of separation of cash flow and control rights is, the
greater the erosion of ultimate controlling shareholder to the company’s value is, resulting in the
more negative impact on the growth of enterprises.
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Table 2. Descriptive statistics
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Table 3. Regression results
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