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Study on the Building of Cooperation Mechanism among the Shareholders of
the Listed Companies
GUAN Xin', QI Xiao—fei’

(1. College of Business Administration, Capital University of Economics and Business, Beijing 100070, China;
2. Business School, Central University of Finance and Economics, Beijing 100081, China)

Abstract:  There are serious defects in the previous studies on cooperation mechanism among the
shareholders. Firstly, the former studies didn’t systematacially explain and analyze cooperation mechanism among
the shareholders. Secondly, the hypothesis of the “economic man” is not conforming to the multiple human nature
in the real world, which causes the poor explanatory power and applicability. Thirdly, in the previous studies, the
scholars merely focused on the cooperation among the large shareholders and ignored the functions of the minority
shareholders in corporate governance. Based on the comprehensive consideration of the hypothesis of human nature
such as “economic man”, “social man” and “complex man”, we build a cooperation model among the shareholders
which determined by the factors of economic, institution, emotion and behavior, and systematacially explain the
building mechanism of cooperation mechanism among the shareholders. According to the shareholding structure of
the listed companies in China, we propose and discuss the patterns and characteristics of shareholders’ cooperation

3

under three shareholding structures named “one single —large shareholder” , “binary equilibrium” and
“tripartite confrontation”, and explore the relation ship between the cooperation mechanism among the shareholders
and the corporate performance. We argue the cooperation among the shareholders decided by economical,
institutional, emotional and behavioral factors together and is a dynamic balance. Simultaneously, the highly
effective emotional exchange among the shareholders plays a substitute role in economic exchange and positively
adjusts the trust. The influence of the cooperation mechanism among the shareholders to the corporate performance
will be affected by joint ownership, ownership concentration, ownership liquidity, outside blockholders and
governance environment together.
Key Words: cooperation mechanism among the shareholders; complex man; listed company
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