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Abstract

In recent years, disputes arising from a spouse’s unilateral disposal of jointly-owned equity have
occurred frequently. Particularly in cases where the registered shareholder disposes of the jointly-
owned equity without authorization, there have been many drastically different rulings in judicial
practice. This paper mainly focuses on this issue, exploring whether equity should be regarded as
marital joint property and how to determine the legal effect of its unilateral disposal. Starting with
the controversies in judicial practice, the paper notes that some adjudicators hold that equity as a
whole should be deemed marital joint property, and thus the unilateral disposal by the registered
shareholder constitutes an act of disposal without right, which is aimed at safeguarding the rights
and interests of marital joint property. In contrast, other adjudicators argue that only the property
income generated from equity falls into the category of marital joint property, and therefore the
disposal actis valid. Based on the above divergence, this paper proposes the possibility of joint own-
ership of equity rights. Specifically, spouses share the property interests derived from equity inter-
nally, but the non-registered spouse can only obtain shareholder qualification upon the company’s
recognition. Within the company, only the registered shareholder is entitled to claim shareholder
rights against the company, so as to ensure that the non-registered spouse does not intervene in
corporate governance. Therefore, a spouse’s unilateral disposal of jointly-owned equity constitutes
an act of disposal without right. Nevertheless, the transferee may still acquire the equity if they meet
the requirements for bona fide acquisition. Although the disposal act is one without right, it does
not affect the validity of the equity transfer contract.
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