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Study on the Nature of Equity Replacement
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[Abstract] Regarding the issue of holding shares, the "Interpretation of the Company Law" (3) issued by the Supreme Court responded to a
certain extent. The interpretation determined that the equity investment income is an anonymous shareholder. However, the ownership of the equity
itself has not yet been concluded, and the legal nature of holding shares is still not clear, and the qualitativeness of the holding of stocks in judicial
practice is also different. The determination of the nature of holding shares is of great significance. Only by determining the nature of holding the
shareholding, other issues of holding shares can be resolved. The academic community mainly has the theory of trust relationships, entrusted
relationships, and unknown contracts for the nature of holding shares. Regarding the effectiveness of holding shares, Article 25 of the explanation
stipulates that as long as there is no invalid reason for the law, the agreement is valid. But this is not enough. In practice, the issue of holding shares
is more complicated, and the effectiveness regulations should be refined.
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