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Abstract 
Purpose: The purpose of this study is to widen understanding of the added value of management studies, as current state of research has focused principally on studies undertaken at prestigious institutions. In addition, this study tests the extent to which career related attitudes and chance events have influenced career success. 
Design/Method: We used data provided by 1228 graduates from an average ranked academic institution. 
Findings: Our findings suggest that such management education can generate significant tangible and intangible outcomes for graduates’ careers and their employing organizations. Both intellectual ability and career attitudes influenced the career success outcomes to differing levels. Our contribution to the literature is both to theory and to managerial practice amid the recent critique of management education as well as the growing need for new cadres of managers, which cannot be supplied only by high-prestige, leading business schools. 
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Introduction
Management education – both business management undergraduate (UG) and MBA studies – and its possible benefits to graduates and their employers has been hotly debated in recent years. Some have criticized the MBA for its questionable value and relevance (Bennis & O’Toole, 2005; Mangum & Wruck, 2011; Navarro, 2008; Pfeffer & Fong, 2002), as well as its outcomes (Vaara & Faÿ, 2011). Others have suggested it provides clear added value (Baruch, 2009; Baruch & Peiperl, 2000; Kelan & Jones, 2009; Mihail & Kloutsiniotis, 2014) for a profession of management, which struggles to gain recognition (Brocklehurst, Grey, & Sturdy, 2010). MBA programs are increasingly provided by institutions that have a different reputation and capability compared with those typically studied in the past (Navarro, 2008). Prestige and reputation are reflected by various ranking systems that are globally available (Pusser & Marginson, 2013) and give students the ability to judge the prestige of most global institutions. As a result, there is also a need to examine if or how provision from less prestigious institutions adds value to graduates. The added value can be reflected in both financial ‘return on investment’, and intangible gains for the human capital of the graduate. In particular, it would be crucial to study the impact of the educational experience in a robust manner, in order to integrate the increasingly diverse range of opportunities, resulting in new lessons on the value of management education. 
Theoretically, there is a need to examine the associations between contemporary career attitudes (Hall, 2004), chance event (Bright, Pryor, & Harpham, 2005; Carraher, Crocitto, & Sullivan, 2014; Forrier, Sels & Stynen, 2009), objective and subjective career success (Heslin 2005; Ng et al., 2005; Tholen, 2014) and the outcomes of management education. Providing a realistic and unbiased investigation into the implications of management education and its added value is of high importance as the outcomes are significant to both academics and practitioners. 

Studying business management is one way to gain human capital for future leaders and managers. There is strong evidence that human capital and positive career attitudes influence career success, such as career satisfaction (Ng et al. 2005), and that management education can help graduates to reach their career objectives (Baruch and Peiperl, 2000), starting from employability (Harvey, 200; Holmes, 2013; Morley, 2001; Tholen, 2014; Wilton, 2008) and to financial and positional gains. Yet, current research streams tend to focus on MBAs that were typically gained from leading institutions (Navarro, 2008), leaving unanswered the question about the effect of studying in less prestigious institutions. There is also paucity of studies that explore different types of management education, such as comparing MBA and undergraduate studies. Another contribution we offer is by examining the impact of chance event on career satisfaction. Chance event, also labeled as ‘shock event’ (Forrier et al. 2009), can influence career moves, but was not explored in depth in the literature. 
We aim to bridge this gap by studying populations that completed undergraduate and postgraduate levels studies at an institution which is not highly prestigious. We cover both traditional factors and innovative ones, like the impact of chance event. This contribution is significant, as it is unclear what one may expect from attaining MBA (Segev, Raveh & Farjoun, 1999), or what the impact of chance event may be (Carraher et al., 2014). 

The study identifies the impact of career attitudes and management education on future career related outcomes. It contributes to existing knowledge and understanding of the field in pointing out the added value of management education in terms of benefits for the graduates, and at the aggregate level, to their employers. Understanding whether higher education is worth pursuing for current and future generations is of high practical relevance to individuals and to decision makers for the wider economy. The theory underpinning the study’s hypotheses is based on Human Capital theory (Becker, 1965; Boudreau & Ramstad, 2007) and on contemporary career models (Sullivan & Baruch, 2009).
Apart from the contribution to the academic literature, the findings have implications to employers, decision makers, business schools, and individual graduates as well as their prospective employers (Safon, 2007), in particular when universities open overseas operations and plan to benefit from it (Farquharson, Örtenblad, & Hsu, 2014). We expect these outcomes as previous literature has offered much empirical evidence for scholarly ability to operationally evaluate the concepts of human capital and its consequences (Fitz-Enz, 2000). 
Theory and hypotheses development
We developed a model that is based on two theories: first, the theory of human capital (Becker, 1965), which associates competencies acquired by individuals with their impact. Second, career theory, exploring novel career attitudes for their power to explain work related outcomes (Arthur, Hall & Laurance, 1989). The integration of these theories suggests that investment in human capital will lead to positive impact on career success, either objective (e.g. hierarchy progress or income) or subjective (e.g. career satisfaction) (Ng et al. 2005). 

Business and management schools facilitate learning for future leaders. In the new era, academic institutions and business organizations are looking for the most effective way of learning. Creating learning environments that actively involve and empower the learner is a challenge for universities. The acid test for their success is the longitudinal impact on the success of their graduates (Holloway & Lovas, 2000). Organizations should activate a multi directional knowledge transmission system (Gayeski, & Adams, 1999) while universities should make sure that the learning is a function of the activity, context, and the culture in which it occurs (Kelly & Moogan, 2012; Lave, 1991). Management education programs should be able to assess where the learner is and customize the curriculum to correspond to the learner’s level of knowledge (Holloway & Lovas, 2000). Students should gain new or improved capabilities and skills to facilitate for improving their future careers (Hartel, 2010; Ingols & Shapiro, 2014). 

We examined the relationships linking career attitude and personal outcomes, mediated via human capital gained through management education, and moderated by the impact of chance event. Figure 1 depicts the conceptual model of this study. 

--------------------------------

Insert Figure 1 about here
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Study hypotheses

The theories underpinning the hypotheses are Human Capital theory (Becker 1965; Boudreau & Ramstad 2007) and career theory. Career theory tends to be fragmented (Arthur, Hall, & Lawrence 1989) and comprises development of a number of concepts. Several career concepts can be instrumental in explicating the role of MBA within the context of career: The intelligent career (Arthur et al. 1995), the protean career (Hall, 2004), and career choice and occupational identity (Ashforth & Mael, 1989; Vigoda-Gadot & Grimland, 2008). 
Human Capital theory regards the labor market as rewarding investments individuals make in themselves. Such investments can result in increased opportunities (Becker Murphy, & Tamura, 1990; Judge et al. 1995). Later, it was suggested that human capital can be distinguished under three categories: generic (general) human capital, firm-specific human capital, and task-specific human capital (Gibbons & Waldman, 2004; Hatch & Dyer, 2004). 
Combining both career and human capital theory, Arthur, DeFillippi and Jones (2001) indicate the importance of ‘career capital’ in terms of human and social capital people may acquire (Van Buren & Hood, 2011). People who opt for management studies indicate, by this choice, certain level of engagement and attachment to career in managerial roles. 
We examined the anticipated outcomes of management studies like competence, status, monetary, occupational identity, and controls such as intellectual capacity and timing of studies (e.g. age). We also explored variables that, to the best of our knowledge, were rarely examined by academics, like the impact of chance event on career direction (Bright et al. 2009; Carraher et al., 2014; Grimland, Vigoda-Gadot & Baruch, 2011). 
The impact of education, especially management education, is crucial in shaping future career. Choosing to study management can serve as a tool for employees who wish to become future executives, improve their managerial competence and progress in their careers.  There is ample evidence for the positive impact of MBA on careers (Doughert, Dreher, & Whitely, 1993; Ng, Burke, & Fiksenbaum, 2008). Educational impact is reflected in managerial competencies and skills (Boyatzis & Renio, 1989; Kuijpers & Meijers, 2012), and should be instrumental in the development of occupational identity as managers (Ahrens & Chapman, 2000). This leads to our first hypothesis: 
H1 Managerial competences gained via business management education would lead to stronger occupational identity.  

Protean careerists are flexible, value freedom, believe in continuous learning and seek intrinsic rewards from work (Hall, 2004). They will be proactive in managing their career, thus more successful in reaching positive career outcomes (Seibert et al. 2001). A number of studies manifested the positive outcomes of holding protean career attitude for peoples career (Hall, 2004). These are expected to reflect both objectives, (Gunz & Heslin, 2005) and subjective – as people that follow their intended path will be more happy, for example when taking career as a calling (Hall & Chandler, 2005). Briscoe and Hall (2006) consider learning orientation as a crucial component of protean career, which imply that protean oriented careerists would be prone to invest in their competences via learning. While the association between protean career and occupational identity was rarely discussed in the literature, protean career orientation can be instrumental for individuals and their professional or occupational identity, beyond specific organizational identity (Fugate, Kinicki, & Ashforth, 2004). We thus hypothesized: 

H2a Protean career attitude will be positively associated with internal career success (career satisfaction), 
H2b Protean career attitude will be positively associated with learning
H2c Protean career attitude will be positively associated with occupational identity.
Identification can be devoted to a number of entities, in the same way that individuals may hold multiple commitments (Cohen, 2003). Occupational identity is a specific type of social identification. For managers and professionals, having protean career is more about changing of employer rather than occupation.  At the same time, following Lee, Mitchell, Holtom, McDaniel, and Hill, (1999), we expect negative relationship between career satisfaction to intention to quit. With regard to occupational identity for our population, we hypothesize that: 
H3a Career satisfaction will be positively associated with occupational identity 
H3b Career satisfaction is negatively associated with Intention to Quit. 
We do not expect simplistic direct relationships between the antecedents and career outcomes. Factors such as chance event may act as a moderator, influencing the relationships presented in our model. Chance event can be a significant factor in people’s careers (Grimland et al. 2011), in particular as an instrumental factor is career transition. Yet, they neither checked whether or not the chance event was positive or negative, nor whether the outcomes of it were positive or negative. Because a significant number of people experience chance events, it is important to study the impact of both positive and negative chance events (Garnefski, Kraaij, & Spinhoven, 2001). There is lack of studies that explore the impact of chance event on careers, and with possibly one exception (Bright et al. 2009), there is no study exploring both positive and negative career chance events. The impact of such events can cause careers to go in different directions, and it is not always the case that positive events will lead to positive outcomes and negative events would lead to negative outcomes. For example, positive life events could lead to health problems with negative self-view (Shimizu & Pelham 2004), when tested for young people. We thus hypothesized:
H4 The association between these antecedents and both career success measures will be moderated by the impact of chance event so that positive outcomes of chance events will increase the strength of the relationship. 

Lastly, we argue that graduates with MBA will benefit more from their studies compared with the graduates of Bachelor degree in business management education in terms of gains from their education. The MBA in general is considered a prestigious degree (Baruch, 2009; Mangum & Wruck, 2011). While subject to criticism (Pfeffer & Fong, 2002), it provides professional identity (Brocklehurst et al. 2010) and there is wide evidence in the popular literature such as Business Week reports about the financial gains for MBA graduates.   
H5 The impact of management education will be stronger for MBA compared with UG studies in both internal and external measures of success
Method
The context

The Higher Education sector is increasingly recognizing that it is a service industry (Engwall & Danwell, 2011) and, as a sector, is placing greater emphasis on meeting the expectations and needs of its participating customers – the students (Cheng & Tam, 1997). There is a significant dynamics of the way business schools in the complex and diverse higher education sector Marginson, 2006(Altman & Laguecir, 2012; Elliott & Robinson, 2012; )
. Universities and other institutions like business schools strive to improve their position in the league tables rankings and accreditations Bosetti & Walker, 2010()
. 

A large UK business school from a well established but not a leading university (formerly a polytechnic, which have lower prestige and typically ranked low in UK league tables compared with research led universities) had an overseas subsidiary that became one of the biggest business schools in that country. The school position in the UK national league tables is typically low, mostly due to poor research performance, and the overseas subsidiary was clearly not considered a prestigious university. Nevertheless, it enrolled thousands of students both in the undergraduate and graduate programs. More recently, the operation became an independent institution. The students' population profile in both the old and the new institution is similar. One of the main learning outcomes of the programs is the ability to implement the theoretical knowledge that was gain through studies, as well as the gain of worthy managerial skills.

Sample and data collection

The population comprises of participants during the time period in a business school that has started as the Israeli subsidiary of a large but not prestigious UK university and later has changed into a college (a non-research academic institution). A questionnaire was developed and a pilot study was conducted, confirming the clarity, relevance and validity of the questionnaire. In order to prevent any methodological problems that may stem from the translation of the questionnaires to Hebrew (Sperber, Devellis, & Boehlecke, 1994) a combination of three questionnaire translation techniques was employed including back-translation, committee approach, and pre-test procedure (Brislin, 1970; Sperber et al. 1994).
Stratified sampling for the two subgroups of MBA graduates and BA graduates was used to ensure representativeness (Wiersma & Jurs, 2004), and to decrease bias in the data, as it eliminated subjectivity in choosing a sample (Fink, 1995, p. 10). The subgroups include graduates from the last four years prior to the research. 

Participation was confidential and voluntary. Respondents could either return the completed questionnaires via the stamped envelope or make appointments for the researchers to collect them later. An electronic version of the questionnaire was sent to the sample groups for the convenience of the respondents. The majority of the respondents preferred to hand over the hard copy of the questionnaire by hand (in a sealed envelope) or use the electronic version rather than returning it using the enclosed stamped-envelop via mail. After systematically screening for missing data, a total of 1228 completed questionnaires were received, 867 of them were from the MBA graduates, and 361 from the BA graduates. The gender was evenly spread with 52% females, and the average age was 36.37 for the UG, and 37.38 for the MBA graduates – these represent the overall students’ population in the subsidiary, as most students enrolled at a later age. The data collected was presented in an aggregate form, in a way which will reveal neither institutional nor individual identities.
The analysis was quantitative, following the positivist methodology approach, to which such a study typically lends itself (Wagner, 2007; Zikmund, 2000). Using SPSS, the data was analyzed for its reliability and validity. The data was tested via factor analysis and reliability tests to identify various dimensions, as measured by the different items such as type of competencies acquired, type of skill groupings and dimensions of human capital gained. The study examines antecedents and the impact on individual perceptions, attitudes and anticipated outcomes of management education. Possible moderation of factors like gender, age and sector of industrial activity, as well as career attitudes were examined. 

We employed different sources for certain variables, but for the majority the variables we relied on reported work-related attitudes and self-reported evaluations of performance, competencies, and career progress. Though self-reported data are associated with the possibility of common method bias (cf., Spector, 2006), this approach is commonly used in alumni studies (e.g., Dreher & Chargois, 1998; Dreher & Cox, 2000).  A code number on each questionnaire enabled matching with archival records, including grade-point-average of the graduate.  
Measures

Measures and Analysis

For the existing study we adopted both established and widely-used measures and also developed a new one for the evaluation of the contribution of the studies to individual human capital. Participants responded to the items listed below using an ordinal scale ranging from 1 to 7, with 1 equal to ‘disagree strongly’ to 7 equal to ‘agree strongly’, or ‘not at all important’ to ‘extremely important’. The choice of the measures employed was based on academic criteria, namely the relevance and suitability of items to our literature review and model development. We opted for existing and already validated scales which had been frequently utilized in earlier studies. The responses for these scales ranged from (1) strongly disagree to (7) strongly agree.
Protean Career: was measured using a five items scale of Baruch and Quick (2007). Sample items are ‘for me success in career is the ability to be flexible', and ‘I navigate my own career mostly according to my plans’. The coefficient alpha for this measure was .71.
Competencies: The competency framework we used was validated in earlier studies of MBA populations (Baruch & Peiperl, 2000). The framework comes to measure the contribution of the MBA or the undergraduate program to each competence. The items were measured with a 7-point scale (1 – very low contribution and 7 – very high contribution) and we used seven items, a shorter version of the above scale. Respondents were asked about the graduates’ competence in various areas, for example, in “managerial skills,” or “social status “. 

Career success: Career success was explored according to earlier works of leading career scholars (e.g., Judge et al. 1995; Schein, 1985).  We considered measures of external and internal success. To measure internal career success we evaluated career satisfaction, using a well-established five items measure (Greenhaus, Parasuraman, and Wormley, 1990). A sample item is ‘I am satisfied with the success that I have achieved in my career.’   The coefficient alpha for this measure was .92
External success was measured via both income measures (gain in salary following the studies – current compared with ‘before studies’, an average of 3 years), and via relative hierarchy position. 
Occupational identity: Four items were adapted, based on Dries, Pepermans and Carlier (2008). A sample item is 'I am proud in my profession (job)'. The coefficient alpha for this measure was .88
Motivation: This variable was measured by the proxy of extra working hours per week that the respondents were willing to work. 
Intention to quit: We examined the well- established concept of intention to quit as relevant career indicator (Mobley et al. 1979).  Four items were measured. Sample item is 'frequently I'm thinking about leaving my organization’. The coefficient alpha for this measure was .90.
Performance appraisal: The one-item scale for measuring performance was based on Baruch (1996). Respondents were asked to report what was their actual performance appraisal score, given to them by their supervisors, regarding the evaluation score rank at their organizations (reported actual evaluation score). In addition, the respondents were asked to suggest what they would consider to be the appropriate performance evaluations that truly reflect their performance (self-evaluation score). 

The reliability and validity of some of the variables in the present study were examined in past studies.  The competency framework was validated in earlier studies of MBA populations (e.g., Baruch & Peiperl 2000).  Further, career success was considered both in terms of external career success (e.g., position, level of improvement for income) and internal career success (e.g., career satisfaction), based on works of leading career scholars (e.g., Judge et al. 1995; Schein, 1985). 
Human capital: Wage is measured via the reported increased salaries the graduates earn, compared with his or her former salary, which reflects their value to their employers. In particular, it was important to examine the salary gain that was reached following the graduate studies. Due to the sensitivity involved with collecting specific earnings data, the contribution of the studies to the graduate's income was measured via the increase of salary in percentage – both by expectation and the actual increased salary. 
Participants provided the number of hierarchical levels and their position in the organizational hierarchy in their current organization, and in the organizations in which they worked just before and just after completion of the graduate degree.  The comparison between the number of levels and their position was used to determine the impact of the degree on their hierarchical career movement. Yet, as not long time has passed since the graduation and this study, there was very limited variance in these items. 
Chance events: We examined the influence of chance events on career development. The correspondents were asked to report whether or not they had had a significant chance events, either positive or negative ones, which they feel have influenced on their career, to indicate whether or not was the event was positive or negative, and about the impact of this chance event (namely was it positive or negative impact). To fully grasp the meaning of the chance event and its outcomes we invited the participants to elaborate and report, via an open-end question, what was the actual chance event, and then, what were the outcomes of the chance event in terms of their career. 
Intellectual capacity: As it was not feasible to run a full test of IQ evaluation, we used the proxy of average grade during the studies. Based on the stability of intelligence (Schwartzman et al., 1987) we considered the average grade to reflect, at least partially, the level of intellectual capacity, though we acknowledge that level of motivation and commitment to studies could have been another factor influencing students’ grades. 
Avoiding common method bias

As most of the data rely on self-reporting, (excluding the entry data, type of program and some of the demographic variables), common method variance was a potential methodological problem (Campbell & Fiske, 1959; Podsakoff & Organ, 1986). To eliminate the risk, relevant actions suggested by Podsakoff, Mackenzie, Lee, and Podsakoff (2003) were taken. First, item ambiguity was substantially removed via the pilot tests. Second, in the cover letter of the questionnaire, participants were informed that their answers were confidential, in order to tackle possible evaluation apprehension. Third, measures of the predictors and criteria variables were obtained from different sources, e.g. the grade of the students, as reflecting their intellectual capacity. Professional and managerial roles are characterized by such requirements (Cody, Kreulen, Krishna, & Spangler, 2002). While intelligence comprises several dimensions (Gardner, 1983), the intelligence of individuals is a prominent and stable characteristic of individuals which influence their success in life (Schwartzman et al. 1987). We used this score as a control, and found no major impact of the grade within the tested model. 
We tested the model via Structural Equation Modeling (SME) to explore the anticipated direction of impact as presented in the model. Further, we examined the moderation effect of chance event on the relationships. Lastly, we conducted exploratory qualitative analysis (Kirppendorff, 1989) of the type of chance event and their outcomes, positive and negative. 

Results
Table 1 lists the correlation matrix, average and standard deviations for our constructs, based on the survey data. 

--------------------------------

Insert Table 1 about here

--------------------------------

We conducted a factor analysis (varimax rotation) for the items covering gains in human capital. As can be seen in Table 2, two separate factors emerged, one that encompasses social related gains, and one that covers managerial related gains. These were utilized for the structural equation modeling analysis we used to test our model.
--------------------------------

Insert Table 2 about here

--------------------------------

Lastly, to check the set of hypotheses, we performed Structural Equation Modeling, with ‘career satisfaction’ and ‘intention to quit’ as outcomes. The model has a strong and statistically significant fit, with a Chi-square of 585.035, coefficients larger than the 0.90 threshold (IFI =0.936, TLI = 0.925, CFI = 0.935), and RMSEA of 0.065, below the 0.08 threshold (Hair et al. 2006). In terms of impact of chance event, it had a negative impact on the relationship between career satisfaction and occupational identity and a positive impact on the relationship between occupational identity and intention to quit. This suggests that as people become satisfied with their careers they lose occupational identity and that as people become more identified with their occupation their intention to quit increases. 
In line with Hypothesis 5, our data also suggested that graduates with MBA will benefit more compared with the graduates of Bachelor degree in business management education in terms of gains from their education. There were certain differences, but not on all the outcomes. Graduates of MBA had higher level of gains in management knowledge compared with Bachelor degree graduates (5.22 compared with 4.66, p<.01), and slight higher level of career satisfaction (5.18 compared with 4.96, p<.01) as well as in their protean career attitude (5.71 compared with 5.56, p<.05). Protean career attitude and Occupational identity had strong and significant association with both career satisfaction measures: The protean career was positively related to career satisfaction (r = .34**) and negatively related to salary gain (r=-.12**), whereas the Occupational Identity was negatively related to career satisfaction (r=-.11**) and positively related to salary gain (r=.10*). To test out hypothesis concerned chance event, we found that the relationships were stronger for the ‘positive-event/positive-outcomes’. 
Qualitative analysis – to better understand the impact of chance event we invited the respondents to comment on the type of the event, and the nature of the consequences. The results were revealing. As indicated in Figure 2, 213 participants have reflected on chance event that they considered influential, and all the four options were represented though not in a balanced manner. People reported more positive events (151 overall), the vast majority of those have led to positive career outcomes, and 62 negative events, equally divided between those leading to positive outcomes and those leading to negative outcomes. 

We expected the majority of the cases to be positioned in a positive-positive or in the negative-negative quadrants. Nevertheless, we did expect to have cases in the counter-intuitive quadrants. The cliché ‘what will not break me will make me stronger’ would suggest to anticipate some cases of negative-positive (negative event, positive outcomes). For the other counter-intuitive quadrant, anecdotal evidence form newspapers suggest that under certain circumstances, extreme positive events (for example, winning the lottery) can lead to negative life outcomes. Thus we also expected to have positive-negative cases. Our results indicated that in career or work related events and their impact, it is quite rare to have negative outcome following a positive event, though a significant share of the participant did identify positive outcomes that followed from negative events. 
---------------------------------

Insert Figure 2 about here

---------------------------------


Examples of positive events that have lead to positive outcomes are: A merger that has led to a reshuffle in roles, where “the creation of new roles enabled me to gain one of the leading new positions…”  “a totally random meeting occurred, where I met the person that offered me the job and became my manager”. One participant was looking for a job, and to earn some money started to work in a temporary casual job in a restaurant. Not long time after that and following recognition of his qualities, he was offered to become a full partner and is now a manager of a successful restaurant. 

Negative outcomes for negative events were typically related to being made redundant (e.g. one respondent said “few years later and I am still unemployed”). Another case was of ‘Prolong harassment that blocked my option for promotion for a long time”. “Organizational change undermined my managerial status, and as a result I have decided to quit”.  

Yet, more intriguing were the counter-intuitive cases. 


Negative cases that have led to positive outcomes were mostly related to redundancy, for example: Several cases of actual redundancy led to opening of new path, like the studies for MBA. “Looking for a new place after being fired I found a much better position in a competing firm”. The majority of cases were indeed where the redundancy led to a new job, though others storied also emerged. For example, one participant that after making a decision to quit, received a new offer from within the original employer, of higher position and a better wage. Different was the case when a robbery in the bank that prompt the employee to lead new security campaign, and a case where a threat of redundancy has led to a renewed energy and eventually to a cancelation of the threat “I fought and re-won my job”. 
More rare (only 7 cases) were positive events that led to negative outcomes.  These cases were mentioned, nevertheless the participants who ‘admitted’ these events preferred not to elaborate with detailed reflections. 
Discussion and conclusions
This study examined the impact of management education on the career of graduates and the moderating role of chance event in the process. Understanding whether higher education is worth pursuing proves to be an important question to address. Additionally, it analyzed the role of human capital gains in the relationships between career attitudes as well as other constructs, and work related outcomes. Empirical studies on the ‘new career’ are scarce, in particular regarding the protean career (Hall, 2004), and the few that exist tend to be based on anecdotal evidence or to rely on qualitative data (e.g. Arthur et al. 1999; Crowley-Henry, 2007).
Overall, our results suggested that human capital gains are reflected in two dimensions of managerial and social competence. These gains should be taken as a key variable for our understanding of the added value of management education, no matter whether or not the provision of this education is gained from a leading university or from a less-so prestigious institution. Earlier studies which focused on high-prestige institutions found strong and positive impact of management education (Baruch & Peiperl, 2000; Boyatzis & Renio, 1989). We found similar effects for a lower status university, though university image is important in students’ decision making (Matherly, 2012). We did not compare universities with varying degrees of prestige thus cannot directly evaluate the relative advantages of management education in general. Nevertheless, we were able to identify stronger advantages of MBA students in comparison to undergraduate students. These findings are vital for individuals wishing to invest in their own development and future career and for organizations wishing to invest in their people. 
We employed an input-process-outcome model, as it allows to explore the impact from career and human capital perspectives and to evaluate the effects of such education gained from non-prestigious institutions. The results were significant for relationships to related career outcomes, both tangible and intangible.

Our findings enable further improve scholarly and managerially understanding of the relevance and the impact of the management education in setting expectations for prospect students. Choice of British university was influenced by the prestige of the British educational system (Farquharson et al., 2014; Hemsley-Brown, 2012; Masrani, Williams, & McKiernan, 2011). The impact was relevant for both tangible and intangible career outcomes, adding to our knowledge of such impact (Ng et al., 2005). The final grade was positively related to career satisfaction, but was not proved significant in the final model analysis. Similarly, salary gain, while the relationships with the other variables were in line with our expectations, was not proved significant when tested via SEM. Apart from these two exceptions, the findings provided full support for our hypothesized model, both the suggested set of antecedents, and the moderating effect of chance event, an understudied construct (Bright et al. 2005; 2009).  
Theoretical implications
The present study contributes to the careers and to management education in several ways. First, the results show that the relationship between career attitudes and career satisfaction are positive, and mediated by gains in human capital experience by graduates of business studies. This provides further support to human capital theory (Becker, 1965) and to contemporary career frameworks that call for updated investigation (Sullivan & Baruch, 2009). Further, the impact of chance event on career was rarely tested in empirical studies (for an exception see Baruch, Grimland, & Vigoda-Gadot, 2014). We found out such event to be significant, and not always in the anticipated direction. Positive (or negative) events did not necessarily lead to positive (or negative) outcomes. 
Having fairly similar set of results for both graduates of BA studies and for graduates of MBA studies makes the findings more generalizable. While the MBA graduates earned more than the BA graduates, the difference is not large. And should be treated in this respect as such (Allison, 1999). 
Another theoretical contribution is the identification of chance event as a crucial element in people’s career. It is considered that negative events can make stronger impact than positive ones (Baumeister, Bratslavsky, Finkenauer, & Vohs, 2001), but to our knowledge no one paid attention to the possibility that both positive and negative chance event would lead to either positive or negative. There is lack of both conceptualization and empirical studies to examine the role of chance event in career progress. This study shed light on the moderating role of chance event.  

Managerial implications:

We contribute to the current debate about the benefit of the business management studies at three different levels:

Individual level – this study can support the decision making process of individuals who strive for a relative advantage comparing to their fellow workers. Top universities present high acceptance boundaries which prevent a lot of candidates from studying there. Individuals should be aware that the added value to their personal career success would benefit from the business management studies regardless the status of the university they attend. The added value of MBA studies was statistically significantly higher than the added value gained from UG studies, though the difference was not major. This implies that graduate education supports long term life learning and would help individuals improving their human capital (Merriam, Caffarella, & Baumgartner, 2012). 

Organizational level - Our study provides substantial support for the claims that graduate business studies can serve organizations well. Supporting studies of employees is part of the general career support system (Sturges, Conway, & Liefooghe, 2010). The graduates in our study, both of the BA and the MBA studies, perceive themselves to be well equipped to deal with management challenges. They have a variety of competencies, knowledge, and high level of social skills. Sponsoring studies for graduate business degrees sends a clear sign of investing in people, getting the best out of people, and increasing the professionalism of managers.  This manifests the benefits of tuition reimbursement and educational support (Marshall, Benson, & Baruch, 2006).  At the same time, employers should realize the need to remunerate the graduates according to their increased value. Another important finding for employers is that these positive results were obtained from academic institutions which are not highly ranked.  

National and institutional level - The results provide further support for the claim for a need for business management studies. Institutional policy making will benefit from understanding the impact of studies on graduates, and the relevance of going global in the sector. At the national level it manifests the relevance of going beyond one national level to global environment. There is a mature and growing market for potential students looking to enroll in business management studies. Our participants, both BA and MBA graduates, reported general satisfaction from their studies, mainly for the competencies gained. The graduates were successful albeit the university is listed rather low in the league tables of UK universities, even though the business schools’ market is competitive and elitist (Bell & Taylor, 2005).
Universities should keep in mind that business schools operate in a competitive market and become global (Altman & Laguecir, 2012; Farquharson et al., 2014). In this market the traditional advantage of a high ranking university may be phasing out, while meeting students' expectations in terms of applied studies and clear contribution to their career is taking a leading role. 

Limitations and recommendations for future research

One limitation of our study is that the majority of the variables were measured via self-reports, creating a potential problem of partial common-method bias. The Harman’s one-factor test (as prescribed by Podsakoff & Organ, 1986, Spector, 2006) suggests that no single factor accounted for the majority of the covariance.  
A longitudinal design would reveal the relevance of human capital for individuals along their occupational life, in particular if a wider representation of universities with different reputation status. This would give a better understanding on turn on investment and on progress in career. To this we would add suggestions, first, to see if there are differences between BA and MBA when dealing with other institutions (e.g. more prestigious), where there might be more significant differences between these populations. We also wish to add the need to explore the impact of chance event – be it positive or negative – on careers. We particularly noted that such outcomes can be either positive or negative, irrespectively with the type of the event. Despite the limitations noted, we believe this study contributes to the literature as well as practitioners in a variety of ways.  

Conclusions

The findings make a unique contribution, adding value to the literature by identifying the way graduates perceive the social and human capital that is gained from their studies. The findings continue the line of progress achieved by earlier works (Boyatzis & Renio, 1989; Trieschmann et al. 2000; Sturges, Simpson, & Altman 2003) as well as specific MBA related studies (Baruch, 2009; Baruch and Peiperl, 2000; Steiner and Segal, 2004). Gaining further knowledge is of crucial importance in light of the wave of criticism and self-inflicting damage manifested by certain scholars against the MBA (e.g. Bennis & O’Toole 2005; Pfeffer & Fong 2002) or question the relevance of management education in general (Augier & March, 2007; Ghoshal, 2005; Thomas, Thomas, & Wilson, 2013). These critics suggest that there is a major gap between what business schools aspire to provide for their graduates via higher education in management, and what they actually gain. 

Our study provides a realistic and unbiased analysis as a contribution to the debate about the worth of management studies. It offers an opposing analysis, indicating the added value of MBA studies for graduates and their employing organizations via the acquisition of human capital and its career outcomes. 

Academically, the study contributes to the development of human capital theory (e.g. the impact of graduate education), and to contemporary career theory (e.g. career success). For practitioners (executives and policy makers), it evaluates and reinforce the message about the value of MBA. Employers will have a stronger validation of the return on their investment in their employees.  Specifically for business schools, the study identifies areas of MBA impact, areas in a need for improvement, and factors which may affect both internal and external measures of career success. 

Our model, as presented in Figure 1, was generally supported with statistically significant results via SEM analysis. These empirical results indicate support for our set of hypotheses. The results are useful in informing and in guiding three constituencies: for individuals, in making decisions about the utility of management education studies; for business schools, to better develop the management education options they offer; and for organizations, to generate strategies of capitalizing on their human capital via management education (see Benson, Finegold, & Mohrman, 2004).
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Table 1: 
Correlation and statistics

	
	
	Mean
	SD
	1
	2
	3
	4
	5
	6
	7
	8
	9
	10

	1. Career satisfaction
	
	5.12
	1.29
	.92
	
	
	
	
	
	
	
	
	

	2. Intention to quit
	
	3.26
	1.72
	-.47**
	.90
	
	
	
	
	
	
	
	

	3. Increased salary
	
	15.69
	21.88
	-.03
	.11*
	
	
	
	
	
	
	
	

	4. Degree


	
	
	
	.08**
	-.01
	.01
	
	
	
	
	
	
	

	5. Grade


	
	
	
	.18**
	-.11*
	.01
	.08**
	
	
	
	
	
	

	6. Protean career
	
	5.66
	0.74
	.34**
	-.12**
	-.02
	.10**
	.03
	.71
	
	
	
	

	7. Occupational Identity
	
	5.70
	1.16
	-.11**
	.10*
	.01
	.00
	-.04
	-.04
	.88
	
	
	

	8. EDU Impact KM
	
	5.10
	1.43
	.29**
	-.07
	.02
	.18**
	.11*
	.35**
	-.02
	.87
	
	

	9. EDU Impact Social
	
	4.54
	1.36
	.25**
	-.09*
	-.06
	.01
	.12**
	.32**
	-.04
	.60**
	.85
	

	10. Weekly Hours
	
	47.14
	11.61
	-.01
	.03
	-.05
	.12
	.00
	-.03
	.11
	-.13
	.02
	

	11. Performance Appraisal  
	
	4.19
	.92
	-.06
	.03
	-.03
	-.06
	.14*
	-.15*
	.07
	-.15*
	-.10
	.088


Table 2: 
Factor analysis for the gained human capital 

	

	
	Component

	
	Social
	Managerial

	Improved managerial competencies
	.288
	.881

	Improved self-managerial perception
	.225
	.887

	Learning new management theories
	.292
	.778

	Becoming part of a social network
	.707
	.362

	Improved social status
	.784
	.279

	Acquiring friends and connections
	.813
	.187

	Gaining recognition
	.814
	.221


Rotated Component Matrix 
Eigenvalues - Extraction Sums of Squared Loadings: 73.13%

                                                                                        
                                                                                             -.45***

                               .49***                                                  -.15*
                                                                -.04                                                                .10*

                                   .18**                                                -.04

Figure 1: The Research Model

	
	Negative outcomes
	Positive outcomes

	Positive event
	7
	144

	Negative event
	28
	34


Figure 2: The Impact of Chance Event on Career Outcomes
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