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Study on the Right of Objection to the Judicial Enforcement of the
Shares Owned by Anonymous Shareholders
LIU Jun—hai
(School of Law, Renmin University of China, Beijing 100872, China)

Abstract: The current system of judicial enforcement objection cannot resolve the conflict of rights between
nominal and anonymous shareholders and their creditors in the execution process. It is recommended that the
court should distinguish between internal and external, between registered and unregistered, between good and
evil, between early and late, pay attention to the guaranteed rights, prevent double moral hazards, identify civil
or commerce circumstance. Considering the different legal relationships between the internal and the external,
based on the principle of externalism creditors of nominal shareholders have the right to apply for the imple—
mentation of all shares under the name of nominal shareholders, even if the anonymous shareholder raises an
objection based on his beneficiary ownership agreement or effective court rulings confirming the beneficiary
ownership of the shares. But there are exceptions to the principles of the externalism. The “third party” in the
Company Law and the “bona—fide counter—party” in the General Principles of Civil Law include the applicant
for the enforcement of court rulings, not limited to the contracting parties in the transaction relationship.

Key words: agreements on beneficiary ownership of shares; anonymous shareholders; nominal shareholders;

judicial enforcement; creditors; bona—fide third parties
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