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Abstract: This article considers the connotation and practical effects of various anti-takeover provisions of listed companies,
which can be divided into management defense provisions and shareholder protection provisions. Using A-share listed companies
from 2016 to 2021 as the sample, this paper studies the impact of the two types of anti-takeover provisions on shareholder wealth.
The research shows that the announcements of shareholder protection provisions produce positive market reactions, while the
announcements of management defense provisions produce negative market reactions. According to the scenario study, exchange
regulatory inquiries will intensify the negative market reactions of the management defense provisions and enhance the positive
market reactions of the shareholder protection provisions; analysts’ attention can enhance the negative market reactions caused by
management defense provisions; for companies, higher quality of information disclosure can promote the positive market reactions
of shareholder protection provisions. Further research finds that investors have a positive attitude towards the establishment of
management defense provisions by high-tech companies, which shows that the capital market accounts for the need of governing
the management control maintenance of high-tech companies.

Key words: anti-takeover provisions in articles of association, management defense provisions, shareholder protection provisions,
shareholder wealth
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