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Figure 1 Research Model
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®1 BETAERENERNEBINESR
Table 1 Multilevel Analysis Results of Influencing Factors of Top Managers’ Turnover

2% ﬁﬁg 1 BiE 2 BRI 3 R 4 ﬁhﬁg 5
TR 18] E A % LA B2 %0 52 385300
CJEES
WEE (yo0) 0.149**°(0.004) 0.150**(0.004) 0.149***(0.004) 0.151*""(0.004) 0.150°**(0.004)
A Z EHFE
FWER (y10) 0.007 ***(0.002) 0.007***(0.002) 0.007"**(0.002) 0.007***(0.002)
FHESR (y0) 0.038°°(0.013) 0.038*°(0.013) 0.038°°(0.013) 0.039**(0.013)
WAZER (y30) 0.001°(0.000) 0.0017(0.000) 0.0017(0.000)  0.0017(0.000)
AT (i) 0.000(0.000)  0.000(0.000)  0.000(0.000)  0.000(0.000)
WAZESR: x AKFE (ys) -0.001(0.001) —-0.001(0.001) -0.002(0.001) - 0.001(0.001)
H BA £l 2 TR ALE
ZilIN. HEP -0.003(0.002) - 0.003(0.002)
A (yo) 0.002(0.002)  0.002(0.002)
HB\ENZH (ye) -0.0477(0.028) -0.046'(0.027)
H BAB A T4 (o) 0.1277°*(0.043)  0.125°(0.043)
AV TR (yos) ~0.195""(0.056) - 0. 194**(0. 056)
232 B AU
FWER x SRS (v,) 0. 001(0. 033)
FHER x BT EEFH (vy) -0.285(0.242)
PWAZESE x Ak S E (s ) 0. 002(0. 005)
AT x b 7 sLS8 (yan) - 0.001(0.003)
W AZER AT x Ailh I B (v, ) —0.010(0.011)
hERST
%% (o) 0.107***(0.001) 0.106***(0.001) 0.103***(0.001) 0.103***(0.001) 0.103***(0.001)
IR (700) 0.019°°*(0.001) 0.019***(0.001) 0.020***(0.001) 0.019°**(0.001) 0.019***(0.001)
FERERFE (1) 0.001°(0.000)  0.001°(0.000) 0.001"(0.000)
BAKEREER (7,) 0.000*(0.000)  0.000°(0.000)  0.000"(0.000)
AZER x IKAKFRIZE (15) 0.000°(0.000)  0.000*(0.000)  0.000°(0.000)
MEEH R 0. 403% 3.581%
HIBA 7 k21 R 3.405%
WGt & 9 190. 096 9 151.222 9 104. 235 9 071. 764 9 068. 655
CRIE 2 G 3 8 17 22 27
{EI4R AR SR (1) - 38.874"" 46.987*** 32.471** 3.109

.t p<0.100, % 3 p<0.050,** 3 p<0.010,*** % p<0.001; 35 A1 H 45 HR,
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Multilevel Study of the Influencing Factors
of Top Managers’ Turnover in Chinese Listed Companies

Wei Xuhua'?,Liu Yongmei' , Che Xiaoling'
1 Business School, Central South University, Changsha 410083, China
2 Department of Psychology, University of Western Ontario, London N6A 5C2, Canada

Abstract : Taking top managers in Chinese listed companies as research subjects, a multilevel design is applied to examine the in-
fluencing factors of top managers’ turnover. This study collected firms' and top management teams’ characteristic data from 2 084
A-share listed companies in Shanghai and Shenzhen stock markets in 2010, including 12 782 top managers’ personal characteris-
tic data and their tumover data in 2011, to examine the multilevel influences of top managers’ personal characteristic, team di-
versity and firms’ historic performance on top managers’ turnover. Results show that characteristic at different levels all signifi-
cantly influences top managers’ turnover. At the individual level, age dissimilarity, education dissimilarity and income dissimi-
larity between top managers and other top management team members significantly and positively relate to turnover in the next
year. At the team and firm level, top management teams’ income disparity significantly promote turnover in the next year, while
team education variety and firms’ historic performance significantly reduce tumover in the next year. Our findings provide great
implications for firms' top team management.

Keywords ; top management teams ; dissimilarity ; diversity ; historical performance ; turnover

Received Date: May 28", 2013 Accepted Date: November 22™ | 2013

Funded Project: Supported by the National Natural Science Foundation of China (71071164 ,71221061) , the Program for New Century Excellent
Talents in University of Ministry of Education of China ( NCET-11-0519 ), the Hunan Provincial Innovation Foundation for Postgraduate
(CX2012B106) and the Philosophy and Social Science Foundation of Hunan Province (2010YBA245)

Biography ;: Wei Xuhua, a Henan Luoyang native (1984 — ) , is a Ph. D. candidate in the Business School at Central South University and a visit-
ing Ph. D. student in the Department of Psychology at University of Western Ontario. His research interests include organizational behavior and cus-

tomer behavior, ete. E-mail : weixuhuahao®@ 163, com O



