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U ER— 2L, 5 Ml LI R [B1 0 f= PR R A 17 37 I 87 4 S B 4 At e Jas, A ThD 2R o th ) iR
AT REHAES BT —FNILE.

2 BB RIT AT

21 #HEHIREEHIBS

PERBZR BT T 2 3 BBy 8™ L, 2RO KT ILE Al e T2 B AN 2s
(K)o SR PR T AR AN R, A BB T e B2 < R kv, LI AU 3R
B BT A AT A AL LR U B IR S T R AT N S . AR 2555 (2011)
R, X TR TS RNAEIEN, WEFRPTIRRON A AR TAE . AEE
B AEANTE i H A B, (H 2 T S PR SE R 5 AN AT BN G T A =], AT A TR R
1T EE A 5 52 B P B AR A 15 BER B O i, PR D3 2 BRI 99 Hoxh A Rl g 2 DL
USR], PR P B A0 T P R S “am A R

22 BEEES R4S

A BT 3 ARG B R TK LA T 37 (R B TSR [ e [ S AR R e 45 T P EA 1
BARHT AN SCBRS0],  l g R E A R AGR I ER B TR s L2 T B L3S H
(e A BRI o5 e, SR i OB AR AL B A R B IX YR AL
Pt iy bmii o m] i S2 & B IR R =28l BEBUs TR, fMa i BT a2 B, 2K
P 2R o 3t b 2 = 25 R A [, IX AR Ay B o B R TR, 8 et i fRIIE <
AT IX BLAR 2K [ AT DAVE A A NBUR A BBy, 38— 2B ORI T 2 B R RR (2 B
i, IXGASCH B T E A — 2L

2.3 JBBUR R R AR Bl W R e LR

AL fEY Chan (2018). YFKAT (2019) HIWFFT, AP ELBIRE A, 2B 4 2k 23 A
PINLE AR 5, AT BE TR\ T RS R R G i R o Hk,  $24

s 1: I AR BT T 2 5 35017 2 W) R e 5 5 B D (P ot [ 15, L 490 gk =7
XA A PR R R .

BT AR SCHT BRI s M L3 T B A X — B AR BE 4%, A W B b figdt— 20
IOAE, fE5FEE (2019) FIVFKEL (2019) Fri2lf, mFRERGEBRAE, BE )
(% I AR B B vy, AR — A 2R G sk, Rt R B ——oIrY
X—RAREEA A RE P RO A, JEh

ik 2: AFAERE AR BT IR G, FEE A ol b [ A Aol 5845 AT e A e i 52 (]
VTR, DA 42 B A 2 )42 A LA

FiAk, ARHE Chan (2018), AR TEE VA EIETHRIMH T XM (BUR S,
AT A S5 AT FEARMEEF ETHE L. A EA S, B E R IEIN RS SR #E
PE SR IEAME . A& SRR REPERR &, T O N AR ] . R,

-2-



FABRAZ IS FEAT http://www.sinoss.net

Bk 3: P AR bk sy, [RI0  f AAT IS BT 3 S R AR o

e, ACESFEMA (2018) FHFFLARE T AN [F) T3 R A T BAS SR #H00F J5¢ S A0 ot
R ZE S, BET T 5t N2 I B AR B AU # 58 nl Be i i o — b mi {5 5, Rtk Bl
AT R EIETRIR AT R AP T H LK, MRS T, T ARIG RN, B
i BT AR AR R THRIGE N T 30RO BB T 2k 5] K 1% B e AR 3 B e fabL, 45 %
R REXT A AR AR AR L, 1 AniA R LA R LA TS A [ R . R S
M BARAGSESE, DR, ASCHREH

B 4: BET R 5t R RIWA & R A Ja R T35 SN AR T2 11 5 R BN %
3 STIEEIRE S AR
31 BUIERIEREEARILERF

ASCIEHRE 2015 4F 1 H 1 HA 2019 4F 12 A 31 HAHB A i LA RN AR, &
E 1D 2 25 PR 5 o 4R R [ D () 50 20 B Wiind 50408 22, 6 F (%024 Excel #1 Statald. 0.

FEXTREAM T a0 F i ik -

(D JIBTET & EAT, $FHSHENS ATl 2R .

(2) BB T ZEENRAEME. RIS B E RE I IREA.

(3) BB T ST A1 ST*K AT, ST HRAT MM LSRR K .

(4) BBk T B E BRAIIREA

a9 3] 1981 K BT A Al 34821 N HE

AN, A Kao 25 (1998). B4R (2013) “Z \fEES, X “41i” Nt 12
MNAWH BT ERE KT 0, “BETH” WAZ&/NT 0,
3.2 SEUEWFR A

ARICIE AT, o AR RS AU S LT, TSR A F %
ZE 0] W oy 45 1P A0 A 2 2 AER {ELRT B H AU i R CAR R, ) HS 5o 799 i o 1R A 7 %6 L
DA 25 2 S UEAS 56 20 A BRI F 5% T 17 2 ) B 22 (] W 4 M A T 4 S v e 15 4 35 o A S (A%
BE Lk 1:

K1 TEENE

AR 8 A4 FR AR A AR X
75 [ N AFAE B S Bl A U 1,

b T s L 5 [ RP =
WRRAR &= % 22 (0] i AT O

SRR AN 2 R AER MR HAEIT 7R 5

SR A R CAR MR FHAEIT 7R 5

12 1 2R R R . . " "
i R 1edge R 2 49 M B R

FEEN uP g KT 15% 0 1, 75NE 0
P AL N ] AR Size R

e AR ALR MR R R P

[iREE:S PB B I B e

S ROE R e %



FABRAZ IS FEAT http://www.sinoss.net

4 Cash ) BT B K T E
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4 STUEGER R

4.1 Gikaar
FEATSAER IR 2 /T, 75 20 T 28 & R ABE AT SR R Ge vt o i, SRATP HE X
SEAT AR AR AR A & I . BARGETHE R FEA SR . S9ME FrdEZE . SRR
B, FGitaRNE 2:
® 2 g ot (245

Variable Obs Mean Std.Dev. Min Max
RP 34,814 0.0918 0.289 0 1
AER 3,245 -0.0246 0.718 -7.672 6.597
CAR 3,245 -0.574 8.047 -132.5 206.5
Pledge 30,650 45.14 34.98 0 122.7
UP 34,814 0.205 0.404 0 1
Size 34,814 101.4 369.4 0.0135 10810
ALR 34,814 40.27 20.57 0.785 350.4
PB 34,814 6.173 42.50 -1022 3281
ROE 34,814 4.476 32.71 -1184 4687
Cash 34,814 13.28 44.60 0.000467 1344
Change 34,814 4,924 40.45 -75.17 1757
Prop 34,814 0.872 0.334 0 1
B/M 34,814 0.377 0.287 -3.872 3.176

M 2 ATES, BRBRARPUGHZE (Pledge) FHIREIAF 45. 14%, X&— MY
EACE, JEHETEG (2019 MGEEE R, dkmrAn 2019 45 A BT 745 B A< IR A
R E AT, U2 o5 74, SR X A2, MlkENE T A SCRT 2T 5T
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I PR R PR, ] DU M Ay 4 s B I o B 52 R 5 T 37 3R P S50 A 2 2R 2401
N-0. 0246, RIHEBHUL SR IIME -0, 574, AT LAY 1SR 22 8] 2 5 1566 1T 3 S v 2
THAR I

AR 20 NEFFHBIETILE 12 M, 8 A RETTEE.

&3 WAMGIT o (GH)

Variable Obs Mean Std.Dev. Min Max
AER 1,529 -0.00288 0.728 -5.992 6.597
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CAR 1,529 -0.460 10.28 -132.5 206.5
Pledge 1,495 43.84 31.96 0 100
upP 1,529 0.150 0.403 0 1

Size 1,529 117.9 343.0 3.584 5025
ALR 1,529 39.63 18.08 1.625 96.45
PB 1,529 3.823 3.080 0.542 26.33
ROE 1,529 6.080 6.883 -50.56 58.18
Cash 1,529 15.72 44.28 0.0775 764.1
Change 1,529 -0.299 21.01 -60.08 193.6
Prop 1,529 0.941 0.235 0 1

B/M 1,529 0.426 0.278 0.0128 2.612

x4 kMG ot (REH)

Variable Obs Mean Std.Dev. Min Max
AER 1,716 -0.0555 0.706 -7.672 3.648
CAR 1,716 -0.675 4.326 -50.06 29.20
Pledge 1,647 48.84 32.44 0 100
Up 1,716 0.203 0.357 0 1

Size 1,716 106.2 295.6 3.632 4232
ALR 1,716 38.54 17.71 2.555 90.64
PB 1,716 3.231 2.724 0.601 39.45
ROE 1,716 4.857 8.301 -83.66 51.67
Cash 1,716 14.98 42.48 0.185 623.6
Change 1,716 2.881 24.73 -50.80 206.8
Prop 1,716 0.950 0.219 0 1

B/M 1,716 0.478 0.264 0.0277 1.952
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AT SR N R 43.84%, HEETMT S FHAEAE R T4 T R TMNEAS, XUHAE
B PR AR BT B AT N TE I, Al R S RE TN BRORUS AR R G I IR S A — 2K
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RP 1

AER - 1

CA 1

o - -

Pled 0.029 0.021 -0.00 1

ge R 6 420

UP 0.02* -0.05 0.003 -0.00 1
fale *x 70 120

Size 0.009 0.017 0.020 0.007 -0.02 1
7* 5 7 80 faleied

ALR -0.02 -0.00 0.000 0.190 -0.01 0.277 1
*x 03 300  Axx FEE ok

PB -0.02 0.056 0.009 -0.02 -0.00 -0.02 -0.00 1
**k%k **k*k 50 *kk 25 *k*k 01

ROE 0.011 -0.01 0.033 -0.02 -0.00 0.014 0.007 -0.05 1
** 01 9* *kk 22 *kk 30 *kk

Cash 0.015 0.022 0.022 -0.00 -0.02 0.925 0.255 -0.01 0.019 1
X9 9 27 KRRk kkk kkek ok

Cha -0.03 0.333 0.025 -0.05 -0.19 -0.02 -0.05 0.05* 0.012 -0.02* 1

nge *k*k *k*k 5 *kk *kk *kk *kk *x ** **

Prop 0.070 -0.00 0.008 0.119 0.014 -0.14 -0.21 0.016 0.020 -0.14* 0.03 1
*k%k 140 70 *kk *kk *kk *kk *kk **k*k ** **k%k

B/M 0.084 -0.06 0.002 0.102 0.005 0.331 0.212 -0.09 -0.04* 0.314 -0.2* -025 1
folka A 0] *** 10 FRK Rk Rk Ak faleled faied faleled

e *RoRTE 10%H7KF ER 2, s FORAE SRR BB, SR e 1%KL &

e

ML 5 FHFREGETH T 0SS R, iR AR B AR ) A8 B 2 (R A ¢ R A LD, 1]
SR BT AR TR F IR ) BT DA o M RS B TR] A AT OGO RS RO s ISR B A A8 B B AR
AT ELZ P . ARHUEL. Bl kBT, WK e b IR B CR,
BT, A, ZRREERERIE B 2 TG

4.3  AUR TN SR [ W5 M ) SR 25 SR A

HI STATAL4. O XFEAKIEEAT Logit IR, DUARISARBE 1 AU X S Bl
A FRREI, 45 R UIER 6 P

2 6 Logit [@J3LE R
B —

VARIABLES RP
Pledge 0.00110*
up 0.227%**
Size -0.000361***
ALR -0.00472***
PB -0.00325***
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ROE 0.000566
Cash 0.00281***
Change 0.000297
Prop 1.147%**
B/M 1.037***
Constant -3.470***
Observations 30,650

V. #kxp<0. 01, #%p<0. 05, #p<0. 1.

RPER 6 P —MIsITE R, WTUBH LR

(1) ¥R B IRBUGT HE LE ] Pledge 78 1%/KF- AR 22 BI04 RP &2 1EAHR, Bb4h
SRR IR A LA 5 [P0 1 S B Rl REVE IEAH O, 48 M AR H BT AU iRk 2, b
o] SR R R REPE L EOR, B 1 A3 EI5E

(2) PR UP 1E 1%KF FARIBEEE R RP B3 1EAHG, AR RBHPEE S UP 5
I EEEE T et 2IIEA R R, BMERE RN A S, Ll Aw SRR ]
AE AR B R o

(3) AR, AFERSREREEE IEASE, BIHIEEE LA = RGP
FHE, RK 2 BE5E, 205tk 7 i IEHIRl” X — s L

4.4 JBUBUSE 0o SR I e 34 i 3 R R i Y SR 45 SR 4 B

4.4.1 “PyBHRE R LIRS R
FH STATAL4. 0 XHFEAZHR AT Z e R 8T, PPN % (AER) 1E N R AR
i, UE B I AR I BT A G I S [P0 Ji5 R B T 3 RS I e o 28k 5, AEAREIRAFAE R T
ZEVE, AR WLS MTEXN TR T R, g5 Rk 7 s
%= 7 AER B9% T WLS [E)34E R

(i - A =

VARIABLES AER AER
Pledge -0.00896*** -0.00495%**
UP -0.701*** -0.841***
Ple*UP -0.0226%***
Size -0.000492** -0.000542***
ALR -0.000350 -0.000564
PB 0.0545%** 0.0560%**
ROE 0.0234%*** 0.0255***
Cash 0.00572*** 0.00621***

-0.00581*** -0.00569***

Change
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Prop -0.374%** -0.381***
B/M 0.272%** 0.214**
Constant -0.0226 0.0515
Observations 2,643 2,643
R-squared 0.213 0.226

T #kp<0. 01, #%p<0. 05, *p<0. 1,

MR T R R R B R, nUERIPLUR S5

CORBBUTTHR EEZRAE 1% 5 35 14 7K1 A 52 0] ) 5 ~F- 35 B A 2 %6 AER I 25 B7UFH %,
F IR BN - of FL AT A R B A8k 22, Tl 2 ) [B1 ) 5 1 P 350 A AL 7 3 R, 32
T o 0 LA T SR I T 315 5 B AN R R8N, ARk 3 15 2 5HIE

(2) “PEEIILE 1%7KF T FE ZE B f5 P AL RS % AER 38 A OG, X2 HTF
BT CAZERE ISR T BRI R 15%3R7, [RI I 7 37 2 LA LG BN 1) P 4R T 3, 3R IR
IR

(3) #HAEET M, AR IX—Fa bR SR T AT HEEAE Ak, EA A
b [R5 52 I T 3 S SR 5

MR 7 PR =R EESS R BN, R AR IRAUR I RSP R 1A Tl PlexUP
55 P VAR B R R 3 S, UERRAE T LU — e IS LR, B AR RN R I B
T2 7] i Z2 1R e T 3 s 97 B8 22 o

4. 4. 2 RIHBBEE R AR S R

F STATAL4. O XIFEAREIE AT Z JcFH 04, LRI 2 (CAR) 1R AR
B, UE W R AR AR P ) B 2 [ D i 6 T 370 RN R ] o 2R 50, R AR AR AE 5 7
ZEtk, BZCRH WLS M5 EX AR TR, 455015 8 Fk.

#< 8 CAR BY% T WLS [E])3%E

B PY BT
VARIABLES CAR CAR
Pledge -0.0497>** -0.0515***
UP -1.370*** -1.306***
Ple*UP -0.0103
Size -0.00270 -0.00272
ALR -0.0432%** -0.0433%**
PB 0.157%** 0.156%**
ROE 0.207%* 0.206%**
Cash 0.0263*** 0.0265***
Change -0.101%** -0.101%**
Prop -1.749%* -1.746%*
B/M 5.170%** 5.144%%*
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Constant -2.528** -2.495%*
Observations 2,643 2,643
R-squared 0.171 0.172

T eekp<0. 01, #%p<0. 05, *p<0. 1,

MK 8 A = [RIH S5 R EoR, TTLASRIBL 458

COBAUTTHR LEAILE 1% 55 38 7K R R 2 B fa 22 v AR 25 %8 CAR .35 fAAH %,
RO I A8 BT I AU A %, BT A w] R 5 ) ZR T A RIS, [
4-THBHEE L —8, AR 3 5 2I5HE .

(2) P JITE 1%KF TR S B0 f5 SR AU &5 % CAR B35 A, X2l TF
B DAZR R N I R T BRI PR 15% 3R s[RI I 1T 3% ¢ LA LG BN 1] PN B4R T 37 3R LM
S —FRER, FE 7 HEHS R

M 8 A EIAE R B, IR BB i H ) 5 6 e 7 i AS T i
PlexUP 5 RITEBANNL a5 2 W3 UAHDC, ULAAZE A LG — e Mg, BRI RN
J& 77 T w I S R ) T 3 S B 22

45 ARBRETZ A TEETHBENRER ST
9 H4RETH T AER B9% T WLS [EV3%R

RN R SR R CRETTHER4D

VARIABLES AER AER
Pledge -0.0153*** -0.0380***
upP -1.801*** -0.200***
Size -0.00126*** -0.000182
ALR -0.00149 -0.00449***
PB 0.000989 0.0278***
ROE 0.00290 0.0259***
Cash 0.0107*** 0.00336*
Change -0.0109*** -0.00693***
Prop -0.780*** -0.0607
B/M 0.131 0.0574
Constant 0.406** 0.00383
Observations 1,378 1,265
R-squared 0.543 0.347

VE: ##xp<0. 01, *xp<0. 05, *p<0. 1,

T 9 FARY SRR AR G ) [l A 45 ST EL A dr e, T DA 3 DUR 4518

(D) 1E 1% R BTN, BRI 5| G 2 [0 ) T~ 25 R A A 2 6 AER 7E BE T £5c4
SEER, R FFE 242 AR LT iA B R 4, il AR T, Bl AR
V) J5 B~ 2B A s 2R AR

(2) 1€ 1% R EMEACTE TR, PO 5] b B 52 [ )~ P A 2 %8 AER 7E AE T4
PHP AT R, RPERTUIRES S, PRI, BRI RS E K. ik 4
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(SEIE AN

% 10 4-HEM T CAR M%7 WLS EIJ3%R

BRI\ (a4 BRI CRETT EdE 4D

VARIABLES CAR CAR
Pledge -0.0374*** -0.0811***
UP -0.969** -2.583**
Size -0.00791*** -0.00800***
ALR -0.0335 -0.0157
PB 0.260*** 0.688***
ROE 0.374*** 0.00315
Cash 0.0429*** 0.0525***
Change -0.0970*** -0.0768***
Prop -3.487*** -3.065***
B/M 2.286 0.328
Constant -6.719*** 0.844
Observations 1,378 1,265
R-squared 0.270 0.400

7E: ##%p<0. 01, *kp<0. 05, *p<0. 1.

M 10 s B \RIBER U VA5 BT AP HT, AT LLEREIBL R 2616

(1) 22 1% BB MK R, IR 31 2 S2E I 2R 25 % CAR 22 R i it
GURTER, RO IR IR A ST I AURT, (N AR TR T, L ili A
I TR TG, 1% O A4 16— 3K

(2) 28 Ui EHAT F, T-0 A F73] R SR 2 A% CAR 7ERE it
WL TR, ROEREIPRE T, PO, [ W5 L0, {22 4
AEIRIE.

4.6 FREERE

T BRAIE SR SE B A AT S, AT DA SIS R BT R A A IS AR IO VI R s (D)
A BB 2R R SR O FRREAHEAT I Logit [M1H: (2) T %A B Y 1155 AER {1 I3k
T2 u Mk EmIE, SRl 11 fisk 12,
= 11 FIREIRZEJ 0 BIAEZR Logit [E]YILER

B —
VARIABLES RP

Pledge 0.00390***
up 0.173***
Size -0.000318**
ALR -0.00502***

-10 -
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PB 0.00259**
ROE 0.000522
Cash 0.00243**
Change -0.00223***
Prop -1.231%%*
B/M 1.121%*
Constant -3.271%**
Observations 22,595

e #ekp<0. 01, *%p<0. 05, *p<0. 1, FESH NP 1H.

R 11 FRZ R UG, R R BRAUR L 2K IR 1%7KF A SR RP 5
FIEARR, RP\LGEEAUERYE, B THR T RIER 0 1y, R RE5%N; P4
JE 378 1%7KF S ARSR AN ZL (A W RP 23 1IEAH 5%, 55 R 45 SR A — 3

R 12 HIAEEETE T AER & EEIFLER (wls)

P P =
VARIABLES AER AER
Pledge -0.0101*** -0.00504***
UP -0.852*** -1.028***
Ple*UP -0.0285***
Size -0.00107*** -0.00113***
ALR -0.00104 -0.00131
PB 0.0511*** 0.0529***
ROE 0.0183*** 0.0209***
Cash 0.00954*** 0.0102***
Change -0.006217*** -0.00606***
Prop -0.441%** -0.450***
B/M 0.528*** 0.453***
Constant -0.0773 0.0161
Observations 2,643 2,643
R-squared 0.306 0.325

T ##kp<0. 01, *kp<0. 05, *p<0. 1, FES5H NP {H.

HHER 12 RIS R T UUE B, R =, AU LLRAE 1% T A R fa Rt
AR AER WE A, R 7 MEM R, AER 3 BRIKIE; FEENTE
1%7K P FOR% Z2[0] ) J5 B AR 26 8 AER B2 AHoG, [FIER 7 15 g —a.

R 12 PSR CLE N, WRIEEE =, B RS EE K I RAZ I PlexUP
i m st e g e, 58 78R —E.

-11 -



FAFZBALIL 4B FE LT

http://www.sinoss.net

e, 38 T A BE AR A BRI S RS2 1737 A R 0 AR fEL AR @ MR R, 45 R
& 13 .

7 13 MiHIFEEA T FRE™ AER LMHEIVTLER (wls)

BRARIPY AR ER 4D

AT (R HUR4D

VARIABLES AER AER
Pledge -0.0157*** -0.0513***
UP -0.0794*** -1.884***
Size -0.00173*** -0.000699**
ALR -0.00209 -0.00572***
PB 0.00851 0.0170%***
ROE 0.00215 0.0181***
Cash 0.0137*** 0.00650***
Change -0.00921*** -0.00930***
Prop -0.815*** -0.0852
B/M 0.162 0.453***
Constant 0.374* -0.246***
Observations 1,378 1,265
R-squared 0.560 0.412

VE: ##xp<0. 01, *%p<0. 05, *p<0. 1, FEFHHPIH.
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AA B CHCEREEINRIE S, Wt S LR LT "l A A IR R TR 55 —T7
T, 2 F) PR AR B o w5 RS IR X2 25 TR A 5%, AR AL i 28 ] ] D AR B sy
JEPRIAE T A Al U vh FEAEAE S, IR AL A 5 B 5 4
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FEJFAPZ AT, BIBUT B0 BB AR AT I A3k, DA E e RS 4 4, I g 4
Mk 5 IR RS TS AERAAT R AR S5 ARAT S UG RO BT IR 1 ) e BUEEAT A RS i
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5.2. 3 XEHEAE KN

R A BT 7 OISR B A E AN R] 7 52 S B B EE A (R RIS 3, SS90 e et e 252 1
W 1 4 AT RGEMIR HOETE, BURKITIRIZHTR “ 5ol ” S, RBHEEE—
TIP3 7] [ e SR AR A R e Al IR R S BAABLME, A%
JE R R REAE TR0 H Y, PR R RIBR B e A SCERUnAS SR AT 52 (0 428 JB BB AR 4 <F
PRI B HLAEAE, IX AT NS A 10 H BT RE R BUBURBUR A T 0 T U AN aE, &
RN B BIR T ROEE MR AR BT A A RS T 7 KR A, BRI B
N FENSS TS AR EAMS AT B, BUE H RABE, AT REE R BT
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The Research on Impact of Controlling shareholder's Pledge on Stock
Repurchase

Chen Tianshu
(School of Finance and Statistics, Hunan University, Changsha, 410079)

Abstract : On one hand, in recent years, the controlling shareholders in China's A-share market have
almost pledged every equity they hold. If the stock price falls below the maintenance margin and the
controlling shareholders have no sufficient fund to increase their account value, the position of pledged
shares may be forced to close. Large amount of such events will cause systemic risks. On the other
hand, stock repurchases in China's A-share market are becoming more and more popular. The scale of
repurchase in 2019 has reached a historical high. Previous studies have shown that the cumulative
excess return rate after the announcement of stock repurchase plan is generally positive, which means
that the market reacts positively, hence the stock price increases. In the past two years, academic
research has pointed out that the equity pledge of the controlling shareholder will increase the tendency
of listed companies to initiate repurchase programs. So how does this effect work? What is the
short-term market reaction after the repurchase? Does this effect differ across stock market cycles? This
article selects quarterly data of all the A-share listed companies from January 1, 2015 to December 31,
2019 as research sample. This paper uses logit regression to implement empirical analysis, and uses
the event research method and multiple linear regression to study the short-term market reaction of
stock repurchases. In particular, this article also discusses the differences of this market reaction under
different stock market cycles.

Keywords: Corporate Finance; Share Pledges; Stock Repurchase; Risk of Control Transfer; Market
Reaction; Stock Market Cycle
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