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—0.071" —0.074"" —0.012" —0.074"" —0.073""
Isconb
(—13.79) (—13.2D) (—2.26) (—9.0D) (—9.75)
Soe 0.018" 0.017"" 0.031"" 0.017"" 0.016"
: (4.10) (3.97) (6.38) (3.51) (2.57)
" 0.002"" 0.002"" 0. 001" 0.002"" 0.002""
ar
(6.93) (6.94) (2.2 (8.39) (4.15)
Age 0.003"" 0.003"" 0.002"" 0.003"" 0.003""
(7.27 (7.1 (5. 44) (4.35) (5.10)
iolated 0. 045 0. 045 0. 031_ 0. 045 0. 048
9.0 9.07) (5.75) (7.87) (7.51)
A4 [ R R L Yes Yes Yes Yes Yes
A7l [ 52 %0 Yes Yes Yes Yes Yes
s} () 2] 52 255007 Yes Yes Yes Yes Yes
S £ 41 770 41 770 35 194 41 768 21 309
2 p 0. 043 0. 043 0. 030 0. 043 0.047
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The Effect of Industrial Policy on General Manager Turnover

LIAO Jiangshan

(School of Economics,Guangxi University, Nanning 530004, China)

Abstract : Based on the data of A-share listed companies in China from 2000 to 2020, whether industrial policy affects general manager turnover

probability is examined, and the impact of policy characteristics and firm characteristics on the relationship between the two is studied. The em-

pirical results show that companies that receive industrial policy support are more likely to change general manager. The greater the intensity of

industrial policy support, the greater the possibility of general manager change, which is manifested in the fact that key industrial policies are

more likely to be supported than general industrial policies. Industrial policies coordinated with local governments have a greater impact on cor-

porate general manager turnover than independent industrial policies. Dynamic analysis shows that the impact of industrial policies on general

manager turnover mainly occurs in the first, second and fifth phases of policy promulgation and implementation. The heterogeneity analysis

shows that in monopolistic industries, large-scale enterprises, and enterprises with a higher general manager shareholding ratio, the impact of

industrial policy on general manager turnover will be weakened.

Keywords: industrial policy;general manager turnover; policy support
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