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M 5 2 AR RS KA E A 7R TR 2B O, T A S AR R gk 5 S Ve

B BU[E] M - WS FH - WS (ARIETIN: SRR D, A6 K At
2007 4R, 5 6~12 71,

381 JRHRAEE AT L A FIE S A R A IR 2 i A F RS RAR A FE PR A
SR : (AL ) A At 2014 4FRRL 55 299~307 BT,

391 S LRI (ARBURIA 2 w) A E A "R B AR RIS ) AL 5 R 2 Bk 2015 4FRRL 5 7~9 T,

w0l Z LA RNENER 147 2%,

413 Larry E. Ribstein, “Law v. Trust”, 81 BUL Rev. 553 (2001).

(421 Douglas M. Branson, “The Rule That Isn’t a Rule — The Business Judgment Rule”, 36 Val. UL
Rev. 631 (2001).

3) Ethan J. Leib, “Contracts and Friendships”, 59 Emory L] 649 (2009).

) R 2 AR NS T 2w Rl AR R 5 AR s v Y R SR AT S B T AR A
ZTER H B TR AR ZE 25 A 7l RS IE 241 . See S. M. Bainbridge, “The Business Judgment Rule as
Abstention Doctrine”, 83(1) SSRN Electronic Journal (2003),

(5) [36] Tan RZSCJEIR : CHAL A0 88 T 55, BB R 2 ik 2004 4E AL 55 62 T2,

ey BHEIHT: (A RNEMIREET SR . IE 2 HBR A ) #GL R 2013 4E55 6 B, 55 27 i,
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ISRV FRLTIN R 28 AR B R PR AL A 25 1) — R A 0 Mk R Y B2 i R 25 1K (nexus of
contracts) W0, A GELEFAUNEIRAR (HE S LS WA FE RN L 57 8 L B S AN N 5 A
BNZIR T A W 25 35 oK PR BE AR ) 25 (] B o 0 W) 2 5 30 3k iU 322, DRt s 8 ) 3 3% LA R
NN (default rules) Sy 32 5 il P BRI 32 21 746 BRI 5 12 792 BRI (4 358 57 B IR AF A B
PR F2: (Hypothetical Bargain Methodology) ©22, B8 7] 2 5 & #E 38 5 AR N Z 115 DL F 5546
VINE LN 2 BRI 250K X AR Z BN A5 ¥ (majoritarian default rule) . fF 5 —f& 2
] R T

NFIRANS R VAN TS 55 B2 5 A\ (economically rational actor) ik — 7 iy HL 28 3% 2218
BRI O FREZ U NGBR3 BRSO M KAk 58 3 A RS S BT R AR A8 B KAk B
RONBIATEN I %6 . GTF PR N GE T AR AR AL B RFE B N AL AR T AR S 5155
G MR T AT IR AL BRPE LR B A2 2% B4R 2R H B BUAS s AN 20628 W) 1 B
A TRA. FIL, ML AR S 535 ik S LA RA T &Y, 538 5 A I E W16
TR B AR L, IR R IR BT . T2 w3 B D RE A PR AL BB A 46 2 558 A

(473 See Steven N.S. Cheung, “The Contractual Nature of the Firm”, 26 J.L. & Econ. 1, 10 (1983); Michael
C. Jensen & William H. Meckling, “Theory of the Firm: Managerial Behavior, Agency Costs and Ownership
Structure”, 3 J. Fin. Econ. 305, 310 - 311 (1976); Lewis A. Kornhauser, “The Nexus of Contracts Approach to
Corporations: A Comment on Easterbrook and Fischel”, 89 Colum. L. Rev. 1449, 1457 (1989); Jonathan R.
Macey, “Fiduciary Duties as Residual Claims: Obligations to Nonshareholder Constituencies from a Theory of the
Firm Perspective”, 84 Cornell L. Rev. 1266, 1266 (1999).

481 JIA IR VEA T A AE S — A AR L 5 RS M ) B A, EA AR ik 1 i B AR 2 H A 2
WK EZAEMWIER P78 E 54T, XA R AR MR S WA TR . (R IR K R I L EE
FORD s BRI BE RS 24M0)2014 4555 5 W st . (WA RIVE A R SE B9 RO 8RE2£ 02017 4558 4 #1,

() N F] LR LT RN o R IR TG A 1Y) 28 ML 07 A RS L BLAR T 1 1 b A A B
SRR EVKAR BB RS Sy 2 K0 BB R AR AL — AN TRT 3 T FE 70 iU f# . See Lyman Johnson, “Individual and
Collective Sovereignty in the Corporate Enterprise”, 92(8) Columbia Law Review 2215 - 2250 (1992).

G501 R FANE T I LA SAE N IR S AME BRI T A W2 ERS RS . “FRATIER B A8 i e,
B EATAAA R R TR kAR B L B SR A e R F5E E L RAB T RYY 10 iR 1S AT
W R TR A GEA LA R R T . SR 2D R AR OCTE T LME BORXIRR B 7 GE 16 BRI SO RHE
AR IISCR . FEXA RS L BR S A RN R G R WA & [ 5T BRAE X7 Z (8] B8 1T S AT ff Fe AT mT
VIFR R G (A e, "2 3 D iAoy « MLOLIEAG LAy (3R 5 SE ik b 003 A mI VA B0 UK 18, Jb o
e AL 2012 4R RR L5 27 T

G511 s RS 2N T AALE AN B IERIE 2. See lan Ayres, and Robert Gertner, “Filling Gaps in
Incomplete Contracts; An Economic Theory of Default Rules”, 99(1) The Yale Law Journal 87 - 130 (1989).

520 “FRAMEAR X A —FP T - LR R RLHT B A F 45 BER R AR TE — TR TR T, LRIRAR R 51 & R
BN AN AR 45 A OCHEAA BEA TR B 7 AT A B by A 2R 1 L) ke 11 R e b 22 ) g G 2R . 9 e
TSR XA RN S R 0 A 2 ) i R AA R U X R AR AR T 5 T AR Lk 8 MR AR A5 T BLKOR 7 S LI T
(507, a5 « MLULREAG BL& 45,56 27 L,

(531 D. Gordon Smith, “The Shareholder Primacy Norm”, 23 J. Corp. L. 277 (1997); Thomas A. Smith,
“The Efficient Norm for Corporate Law: A Neotraditional Interpretation of Fiduciary Duty”, 98(1) Michigan Law
Review 214 - 268 (1999).

(54 Stephen M. Bainbridge, supra note (317, at 23.
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(550 Frank H. Easterbrook, and Daniel R. Fischel, supra note (5], at 1416 — 1448.

61 [R] KT« 3 HAES . (RTFAIEEE T M) B R A UL 2004 4R R 55 2 TT,

(573 Michael C. Jensen, “Self-Interest, Altruism, Incentives, and Agency Theory”, 7(2) Journal of Applied
Corporate Finance 40 (1994).

(581 53 —Fi 5 Z AT BRGS0 R . (BRE RIS RIT ), BOL RAE SR )2008 4
5511

o1 (3R] 23T« PHIRRETE FHER « AR (A RIEMATE ), B 5B %0, Jbat K% it
2014 HERR L 56 234 T,

€601 il BE 22 5 2 HE SE 5 AR A AT AV TE 25 T 200 T 4ol PR BB 945 S 1858 L 4 20 DL SR I B R4 07
18] s XAl BT R SE Bk 2 i e T . S0 E I CBIBAA 7 S BN . b EniH3ie 5 F w4l
B LA LR G 5 R ) B ATFITIR)2002 426 6 1],

611 BRI A RS BN S Th A E BRI A W NG AR A R I AE TR VR ARA AWE
Sl M ARTE 2 W AR NZ RIS AT

62 FrEhF A HIBRA AR 2 100 HaEsR“PLes 30— DA ARIE K B A 45, 3% T OV A S T4
FIZZ 5 Mt . U A bt A MRS I8 s 1 AR5 8 E 4%, AR, ” See O. E. Williamson, Markets and
Hierarchies (New York: Free Press, 1975), p. 255.
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(=) Rk a] ik F PN
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9 F i ATk (embeddedness) » XKE5E 28 AN J5 THTRZ R 23 W] SR BHL. - 208 LAY = BRBE RN SR 4
A BT HER L] TR R G M R RIS . = FERIRB LTI 1 SR Al i 505

(633 D. Miller, L. Breton-Miller, “Family Governance and Firm Performance: Agency, Stewardship, and
Capabilities”, 19(1) Family Business Review 73 — 87 (2006); A. W. Pearson, L. E. Marler, “A Leadership
Perspective of Reciprocal Stewardship in Family Firms”, 34 (6) Entrepreneurship Theory and Practice 1117 -
1124 (2010).

(641 Benjamin Means, supra note (12J, at 1185.

(651 FFEC45),lan RAZ TR /KA. 45 12 3,

660 Mikko Mustakallio, Erkko Autio, and Shaker A. Zahra, “Relational and Contractual Governance in
Family Firms: Effects on Strategic Decision Making”, 15(3) Family Business Review 205 - 222 (2002); Lorraine
M. Uhlaner, Roberto H. Floren, and Jurgen R. Geerlings, “Owner Commitment and Relational Governance in The
Privately-Held Firm: An Empirical Study”, 29(3) Small Business Economics 275 — 293 (2007); Lloyd Steier,
“Family Firms, Plural Forms of Governance, and The Evolving Role of Trust”, 14(4) Family Business Review
353368 (2001)5 M. (& FIAL S EASMEMEIL BT AR R A A B 20D, BRCOZTFHIE 5257 1) 2010 45
10 14,

673 ] AiZERE « REETFHT: CARNE: B Z5MF1EIE) MR S0 At AR 2001 4R, 25 164 1T,

(681 Benjamin Means, supra note (12J, at 1185.
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693 Kelin E. Gersick, Generation to Generation: Life Cycles of the Family Business (Harvard Business
Press, 1997).

(703 Tan R. Macneil, “ Contracts: Adjustment of Long-term FEconomic Relations under Classical,
Neoclassical, and Relational Contract Law”,72 Nw. UL Rev. 854 (1977); Ian R. Macneil, “Relational Contract:
What We Do and Do Not Know”, Wis. L. Rev. 483 (1985); Jay M. Feinman, “Relational Contract Theory in
Context”,94 Nw. UL Rev. 737 (1999).

(710 FEEC45) . lan RZ S RIRAS .56 4 T,

(723 HiFEC45) . lan RZZ 5 JE/RA5. 565 7 T,
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(73) (450, Tan RE SRR B4 7 I,

(743 Craig Aronoff, “Self-Perpetuation Family Organization Built on Values: Necessary Condition for
Long-term Family Business Survival”, 17(1) Family Business Review 55 =59 (2004); Joseph H. Astrachan, and
Peter Jaskiewicz, “Emotional Returns and Emotional Costs in Privately Held Family Businesses: Advancing
Traditional Business Valuation”, 21(2) Family Business Review 139 — 149 (2008).

(751 “The Ford family has more than a 113 - year history of significant involvement in the affairs of the
Company; they are bound to the Company not just in an economic sense through Class B shares but also on the basis
of heritage, stewardship, and loyalty. Members of the Ford family always have played an important role in the
Company both before and after it went public in 1956. As a direct result of the dual-class structure, the Ford family
has a special interest in the long-term success of the Company and provides stability in the face of short-term market
pressures and outside influences.” See https://view. pagetiger. com/Ford-Motor-Company-Proxy - 2017/Ford-
Motor-Company-Proxy - 2017 /page78.htm, last visted on 2018 - 02 - 01.

(76 ZURKE : (RIEEIR), JE R vkt 2013 4R, 46 463 11,

77 GREE AR Z AL A 1 25 AR s SO TR 2 A ok 1) LS L 068 16 e 5 08 FR % ) €5 T 0 7 T A 2
)AL SC55 WA RE RN T 20 B & I Z 12 3R A B Y455 . See Yoram Ben-Porath, “The F-connection:
Families, Friends, and Firms and the Organization of Exchange”., 6 (1) Population and Development Review
1-30 (1980).

(781 S WAHMEL RTE  CRGAM B A 5 R K A VEDLE L) » 2GR BE 2524 98 ) 2014 AR5
2.

79 ZRMHHLET T B AR (TENAAARIF R AT R 78 300 B A FFAFFE) 2005 4555 8 1,

(801 Melanie B. Leslie, “Enforcing Family Promises: Reliance, Reciprocity, and Relational Contract”,
77 NCL Rev. 551 (1998).

81 SR (R F LA E IR ) AT ) 2001 48R4 4 0],
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(891 Jack Hirshleifer, “Shakespeare vs. Becker on Altruism: The Importance of Having the Last Word”,
15(2) Journal of Economic Literature 500 — 502 (1977).

(90)  John Wightman, “Intimate Relationships, Relational Contract Theory, and the Reach of Contract”,
8(1) Feminist Legal Studies 93 — 131 (2000).
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Abstract The mainstream corporate law theory emphasizes the company’s economic attributes
and highlights the role of charter, formal governance, and procedural rules in corporate
governance. However, family companies controlled by relatives have an obvious relationship and
ethical dimensions, and there are different governance mechanisms and objectives from ordinary
companies. The essential attribute of a family company is relationship embedding., and kinship
has dual values of tools and purposes in a family company. The relational governance of family
companies continues the interaction model among family members and is subject to social norms
among family members. In a typical family company, family shareholders follow the rules of
altruism, trust, and reciprocity in the distribution of power and interests. These norms inhibit
contractual negotiations, maintain the solidarity of family shareholders, and reduce transaction
costs. However, there is a risk of breach of trust afterward. In explaining the facts and behaviors
of family company cases, the judge faces the tension between family logic and company logic and
needs to analyze the background of the case and the identity of the parties. In dealing with
internal interest disputes among family shareholders, we should fully consider the legal value of
trust and reciprocity norms, and protect the reasonable expectations of the parties to suppress ex-
post opportunism. Based on the special expectation and trust among family members in the
Suoyuan company case, the direct application of the default rules of the company law will
undermine the understandings of family members. The principle of good faith should be applied
to fill the loopholes in order to realize the justice of the family company case and respect for social
norms such as trust.

Keywords Family Corporation, Corporate Governance, Altruism, Trust, Reciprocity, Principle
of Good Faith
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