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Effect of Management's Overconfidence on Share Repurchase:
A Case Study of Small and Medium-sized Enterprise Board (SMEB)
Data from 2013 to 2019 in A-share

ZHOU Haili'?, YANG Xiugang™
(1. School of Economics and Management, Xichang University, Xichang, Sichuan 615013, China;
2. Dhurakij Pundit University, CAIC, Bangkok 10210, Thailand )

Abstract: Based on averages of announced intensity and its actual implementation rate of stock repurchase, in this
paper we divide listed companies' purposes of stock repurchase into four groups and demonstrate that there is no
significant difference in the distribution of overconfidence for SMEB listed companies’ managements who
repurchase stocks for different purposes. We also basically interpret the possible causes of this situation. Our study
remedies the shortcomings in studies on the relationship between share repurchase and management’ s
overconfidence, explain the possible causes of low and medium announced repurchase intensities and low actual
implementation rates in stock repurchase cases, and provide a research tool for evaluation of the effect of regulatory
policy improvement.
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