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In this paper, we introduced some new conceptions like Tolerance Level of Small Shareholders, Reasonable Private Benefit
of Control, Excessive Private Benefit of Control, and explained how to identify different kinds of benefits from small
shareholders’ perspective, then we introduced a new theoretical explanation to Private Benefit of Control.This explanation
indicated that large shareholder would choose a reasonable private benefit of control level to keep his interests and to make
small shareholde. ..
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