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Abstract: The domestic version of the “Hupan Partners” agreement in China’s listed companies—shareholder agreements
stipulating the nomination rights of board seats—has developed into a new form of control structure in A—share listed companies.
This paper conducts research on three aspects of this issue. In terms of characteristics, the agreement types of A-share listed
companies are mainly horizontal agreements. The agreements are commonly utilized in scenarios involving changes in control,
with the main parties as the “dual controllers” before and after the change in control and the content mainly focused on board
arrangements. In terms of legal validity, this paper takes clauses on the division of board seats in listed companies as an example
and proposes a universal legal validity analysis framework for shareholder agreements. This framework consists of three levels:
contractual validity, corporate law validity, and post-facto enforceability. From the regulatory perspective, the paper posits that
clauses on the division of board seats in listed companies should not be used as the sole criterion for identifying concerted action

parties or joint controllers.
Key words: shareholder agreement, private ordering governance, listed company, nomination of board seat
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