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AU 5 AN FI U 22 M) R 4 56 &R i) B 22 I (Adams Fl Ferreira, 2009 ; Whitehead, 2011),
ACHET A BRI 7R 5 Bt 2 g 2 DA 0 B 52 ), AR Sy B R0 v ) £l A B
S R R B S A

FE2s L BCHES AR N, AT A BEIE R MO0 B B9 W SR RE 7, ZE Bk = B2 0 PF AN AR E BT
AR 8 A 54 A LE 3G AT B R IPHT B B PRI (Festinger, 1954) , fEFRE Eii A
A5 BTSN A T3 8 B B0 T 2 /R4S AT LASE S o A W 55 i 3R 8 0 R A b At 2 R e AR )
PRI 45 7K B O F B 5 AU A 2275 75 B9 DA, DT 52 B5OH A8 AT 4 1 72 1k (5K il
SEFIA 244, 2013) 5 i 1T 5 i 23wl % AN 2N WA (R Y AR SO S8 SR KR 45 (2010) L Luo 4
(2011) 195 125 o A el v A 42 TR A i D s AR L Ay b [0 A7 Ml AR AL 2 ) v 7 4 o A 2 1) 5 B
TRV K 5 Y Tk 22 1) 2 X B SR A A 4 7 3% 22 O TE 26 7R T [ 1AM 45 AL £ 7
B 2 R T R R A ) AR A AL RS . R T I AR SO R A A T AL A 45 o) R A A 4 AL
W i B RN O 1] AT TR L [ A TR L ORHR B P ) B — TR TR R B B B R T L
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P+ R TR BT A BER AU BE” (Bebehuk 45,2003) o 7EAS BEZ AT BAE T . A 5 AU
FERFAA AT (1Y B8 T (Radhakrishnan 1 Sudarshan,2012)
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7] 51 5 @ g — 22 I AR AN A SR v A8 (O =2 [ A AR I R, TR X s R AR R I A R AR
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+ BuwA_TOP4, +B,A_OPION, + B, RISK , + ,;MARKET,
+ BuYEAR, + B IND, + ¢, @)
Ho ,UF (O BEIEER 2 AUF, 8 UF, 43 UCSP, - 5 t — 1 a9 AL 25 44
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A_OPION | HitE W E bR TG EH 1, FE 0
. IND HR A P I M 2 BT 2 J AT 20 28638 51 ) (2001 4E D
P ) Y AT A IR AL A 9 2K, Bt 21 2%
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AR A BRI AREA

Mpay, 2 939 1.88e+08 1.43e+09 4.59e+07 281 5.75e+10
UF, , GEMm) 620 0.0674 0.1085 0.0384 0.0001 1.0691
UF, -, (faim)) 943 —0.0749 0.3851 —0.0422 —7.6483 —0.00002
B R ZRE R A B A
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C R LM R TP 8 i FE A
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D R TR S8 Bl A e R 28 7 FE AR
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Executive Fairness Preference, Private Benefits
of Control and Firm Value: Evidence from Industry
Benchmark of A-share Listed Companies

YANG Zhi-giang', SHI Ben-ren®

(1. School of Accounting » Guangdong University of Finance &
Economics s Guangzhou 510320, China ;2. School of Management ,

Jinan University , Guangzhou 510632, China)

Abstract: Based on a sample of A-share listed companies in China from 2007 to 2011, this pa-
per examines the impact of fairness feelings concerning an industry comparison of private benefits of
control on firm value and reveals the function mechanism of executive fairness preference. It comes
to the following conclusions: firstly, compared to companies with dispersed ownership or
outside block-holders, the absolute amount of private benefits of control and the sensitivity
of private benefits of control to firm value are higher in companies with concentrated owner-
ship, but the distribution of additional private benefits of control differs widely; the mean of
the absolute amount of private benefits of control in state-owned companies is the largest,
but the mean of additional private benefits of control is smaller; the mean of the absolute a-
mount of private benefits of control in family-controlled companies is the smallest, but the
mean of additional private benefits of control is larger; secondly, the incentive direction of
the absolute amount of private benefits of control is the opposite of the one of additional pri-
vate benefits of control; compared to companies with dispersed ownership or outside block-
holders, the absolute amount of private benefits of control significantly reduces firm value,
and positive or negative additional private benefits of control can significantly increase or re-
duce firm value respectively in companies with concentrated ownership.

Key words: fairness preference; private benefit of control; firm value; industry bench-
mark
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