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Abstract

The Company Law amended in 2023 continues the previous share repurchase provisions, and the
relatively loose repurchase conditions aim to activate the share repurchase function of listed com-
panies. However, in practice, “flickering” share repurchases are frequent, and repurchase plans only
stay on paper. This not only harms the interests of investors and small- and medium-sized share-
holders, but also reduces the credibility of share repurchase plans, leading to a decrease in market
reaction. The share repurchase resolution procedure is not strict, the information disclosure mech-
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anism is not in place, and the responsibility and relief of "fraudulent” share repurchase are unclear,
which all constitute the legal cause of this problem. Based on this, it is recommended to make up for
the omissions in the resolution on share repurchase of listed companies, and standardize the infor-
mation disclosure obligations of relevant obligation subjects by refining the phased content of re-
purchase information disclosure and leveraging the role of third parties in information disclosure,
and improve the accountability mechanism for "fraudulent” share repurchase.
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