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The Innovation Human Capital Related Property-right Contractual

Governance Model by Family Firms
ZHOU Zhigiang' >, TIAN Yinhua'**, WANG Kexi*
(1. School of Business, Xiangtan University, Xiangtan 411105, P. R. China;

2. a. School of Management ;b. Hunan Province Research Base of New Style of Industrialization ,

Hunan University of Science and Technology, Xiangtan 411201, P. R. China )

Abstract: In comparison to governance theories, such as first-consideration for shareholders governance theo-

ry, human capital governance theory, benefit holders governance theory and core benefit holders governance theo-

ry, the paper puts forward the human capital related property-right contractual governance practice, which is man-

aged in a professional way in family firms, should be based on human capital theory and core benefit holders theo-

ry. And then the balance between financial capital and human capital is reached. What’ s more, the coordinated

model among professional managed property-right contract, controlling-right contract and human-right contract. Fi-

nally, by taking Alibaba as an example, the paper explores the concrete application of the coordinated model. This

not only expands the contents of the family firm governance research, but also makes great innovation on the human

capital related property-right contractual governance model by family firms in China.

Key words: family firms; property-right contract; financial capital; human capital; professional managers
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