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Share Pledges . Framework , Evidence , Consensus and Prospect

WU Mengfei', CHEN Hui', GU Naikang’

(1. School of Finance and Investment, Guangdong University of Finance , Guangzhou , Guangdong 510521, China;
2. Business School ,Sun Yat — sen University , Guangzhou , Guangdong 510275, China)

Abstract: The problem of share pledges has been paid much attention in China,so we should clarify what are
the consensuses and the directions for future research. Firstly, the paper takes time as the thread mainly and lays the
legal foundation of the problem of share pledges. Secondly, the paper constructs a theoretical framework of existing
empirical literatures from the perspective of adverse selection and the perspective of moral hazard based on the theo-
ry of asymmetry information. Thirdly, the paper summarizes the main conclusion of existing empirical studies from
these two perspectives. Finally, the paper gives eleven consensuses and seven future research directions.

Key words: Share Pledges; Adverse Selection ; Moral Hazard ; Risk of Losing Control Rights; Corporate Govern-
ance
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