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Abstract
Management training and education are significant determinants of the growth and survival of any organisation. While there are many studies on management training and education, there are no studies on management training and education for securing finance for real estate project development. This study aims to determine the different approaches to management training and education for securing finance for real estate development. 

The study developed a framework for management training and education for securing real estate project development finance. The research adopted a pluralistic methodological approach by employing qualitative and quantitative research designs focused on a case study of three developed and emerging economies, including Germany, the United Kingdom, the United States of America, China, Nigeria, and South Africa. Thematic analysis was used to analyse the qualitative data, while the online questionnaire survey was analysed using descriptive and inferential statistics with the help of SPSS. 
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1. Introduction 

Management is an economic resource, and there is a standing tradition of attributing the economic decline to the decline in education (Jorgenson and Fraumeni, 2020). Research shows that a higher qualification is significant for career success, and the fundamental factors that influence the manager's performance are government, education, and the industry (Pollitt,2003).

Training is a planned process to modify the attitude, knowledge, or skill behaviour through the learning experience, to achieve effective performance in an activity or range of activities (Al-fadli, 1990). Training is targeted at preparing, qualifying, and developing individuals' abilities to perform a specific organisational task. It is often included in the work package to develop the individuals' abilities and satisfy their current and future workforce needs. 

Management training is often seen as synonymous with management education, but they are supposed to complement each other. In distinguishing training from education, Egbu (1994) said that training is the specific use of techniques that can be identified and continually improved. In comparison, education is the presentation of concepts and information to people to impart knowledge. Conversely, training could be seen as an interactive exercise aiming to develop skills and competencies within the workforce. The organisation for Economic Development (OECD) considers training as "all the various processes by which an individual develops the competencies required for employment tasks" (Elvitigalage et al., 2006).

A lot of work has been done on management training and education. However, there is no existing literature on management's training and education for securing real estate project development finance. There is a need for increased and continued management training and education to update managers on changing concepts, skills, knowledge, and competences. As a result of the knowledge gap, this study seeks to answer the question: 
What are the management's training and education platforms for securing finance for real estate project development? 
This study aims to determine the different approaches to management training and education for securing finance for real estate development. The study developed a framework for management's training and education for securing real estate project development finance. 

2. Literature Review

Several theories have been proposed to explain the relationship between the manager's performance in their job roles to their education and training. The researcher adopts the human capital school of thought and the learning theories as the primary theory for this research. The human capital school of thought focuses primarily on investing in human capital through education and training. Education and training are believed to provide enhanced knowledge and skills to practice the occupation in the future(Harris et al., 2015). The theory of human capital is that if an individual has increased his productivity by undertaking enhanced education and then enters employment, he will receive a higher wage than if he had entered the labour market without this education. 

The learning theories adopted by this study include the behaviourist, cognitivism theories & constructivism theories. Behaviourism is a teacher-centred instructional framework for a time-dominated educational setting, which is very effective but for the time and financial costs often involved ( Yilmaz, 2011). The behaviourist is focused on objectively observable and measurable teacher and student behaviour through a stimuli-response framework(Chappelow, 2018). This theory could be related to "carrot and stick" beliefs and policies where responses from the learners are either rewarded or punished. This researcher believes that this approach to learning will greatly benefit middle and lower-level managers because the managers can be rewarded through remunerations and promotions. 

The cognitive school of thought helps explain why and how individuals make sense of and process information, which entails their mental process (Yimaz, 2011). The cognitive school of thought is based on the concept that an individual develops and evolves in his understanding based on his experiences, often communicated through his personal map ( Egbu, 1994). The cognitive school of thought identifies the learner as an active participant in knowledge acquisition and integration (Yilmaz, 2011). All theories on which the cognitive school is based emphasise discovery and insight as learning processes. The cognitive approach to learning involves apprenticeship, reciprocal teaching, anchored instruction, inquiry learning, discovery learning and problem-based learning. Organisations often use a cognitive approach to learning through management development activities they run for their managers, often using experienced staff in such sectors as facilitators. 

However, the learner is the constructor of knowledge under the Constructivism learning pattern; the teacher can only facilitate or thwart but would not be involved in inventing the knowledge. The focus tends to shift from the teacher to the student, who, in this case, is the manager. The choice of learning strategies for constructivism relates to the discovery, experiential, collaboration, project-based and task-based (Yadav, 2016). Learning could occur through peer interaction/collaboration (Umida et al., 2020).

Several studies have been conducted that assist managers learn about their jobs. This study will use an experiential learning cycle (Kolb,1976) and Gibbs reflective cycle (Gibbs, 1998) to discuss how managers learn to do their work. Kolb's experiential learning cycle argued that information is transformed into knowledge through reflection, done through a reasoned analysis (Cherry and Jacob, 2005). Kolb's experiential learning cycle is an excellent tool because it enables managers to view learning as a four-step process that involves experiencing, reflecting, conceptualising and creatively experimenting ( Lu et al., 2007).

The discussion on learning styles shows that individual managers differ in how they learn. Hence managers need to access the learner styles they can best fit in. Kolb's four learning styles interpret the different ways people learn: diverging, assimilating, converging and accommodating. This shows that the learning styles managers could use involve integrated, interactive and active teaching strategies instead of traditional methods (Kemp & Kruger, 2019).

The Gibbs reflective cycle (1988) also gives structure to learning from experience. It offers a framework for learning through different stages and making sense of an experience. It covers this in six stages: a description of the experience, feelings and thoughts about the experience, evaluation of the experience, analysing to make sense of the experience, conclusion, and action plans (Potter, 2015). There is a need for increased and continued management training and education to update managers on changing concepts, skills, knowledge, and competences. 
3. Research Methodology

A mixed-method research approach was adopted to achieve the aim of this study. Accordingly, this study adopted concurrent exploratory mixed methods to collect and analyse data using the questionnaire survey and semi-structured interviews. Statistical Package for Social Sciences (SPSS) was used to analyse the questionnaire survey, while NVIVO was used to analyse the second phase, the semi-structured interviews. 

The unit of study for this paper is managers who work in real estate development companies and are involved with securing finance for their company's project development. The consideration was based on the three major management levels, which are upper, middle and lower. Purposive, convenient and snowballing sampling techniques were initially used for the interviews and the questionnaire survey. Stratified random sampling was also used to administer the online questionnaire surveys and interviews because of the need for homogeneity in the samples from the six countries considered in the analysis. 

Table 1 shows the respondents' details, which amounts to a total response of 116 managers representing 18% & 117% response rates for the online questionnaire survey  & semi-structured interviews, respectively.

Table 1: A summary profile of the managers that were involved in the interviews from both developed and emerging economies

	Country
	No of interview
	No of the respondents to the online questionnaire survey
	Category

	China
	7
	11
	Emerging economy

	Germany
	6
	5
	Developed economy

	United Kingdom
	7
	20
	Developed economy

	United States of America 
	5
	8
	Developed economy

	Nigeria
	6
	26
	Emerging economy 

	South Africa
	5
	11
	Emerging econ0my

	Total
	35
	81


Sources: The Author’s compilation 

LinkedIn and Twitter were crucial in accessing some respondents for interviews and survey questionnaires. The selection criteria for the semi-structured interviews and questionnaire survey are as follows:

1. The respondents should be managers involved with securing finance for real estate project development, either full-time or part-time.

2. The managers should have worked at the management level for not less than four (4) years in this sector.

3. The managers are still involved in the real estate sector to date.

It could be one or all of the criteria, but the first criterion is mandatory.
The interviews were done through telephone calls, mainly via WhatsApp, with a few via WeChat and Facetime. 

4. Data findings and analysis

The research findings and analysis are presented below for both the aggregate and the disaggregate levels based on responses to the online questionnaire survey and the semi-structured interviews.
4.1. Management's educational qualifications for securing real estate project development finance. 

Questionnaire survey discussion and analysis at the aggregate level
A list of 7 qualifications based on literature review, with an option to provide others if need be, was presented to the respondents. They were requested to tick as many as necessary. 9.4% of the respondents indicated they have O Levels, another 9.4% indicated they have A' Levels, 10.9% indicated they have a diploma (HNC) or equivalent, 35.9% indicated they have first degrees, 53.1% have higher degrees (MSc, MA, MBA & PhD). In comparison, 26.6% reported membership in professional institutions (by examination) and 25% membership in institutions ( by association). This result shows that managers involved with securing finance for real estate project development are very educated, with most of them having higher degrees, first degrees and membership in professional institutions by examination and association. 

Questionnaire survey discussion and analysis at the disaggregate level.
At the disaggregate level, the findings show that 50% of survey respondents from Germany have first and higher degrees while 25% have a membership in professional institutions by examination. About 44% of survey respondents from the U.K. have first degrees, higher degrees (63%), membership in professional institutions by examination (36%) and membership in professional institutions by association (19%). About 50% of survey respondents in the U.S. have a first degree, higher degrees (63%), membership in a professional institution by examination (38%) and membership in a professional institution by association (13%). The findings show that 9% of survey respondents in China indicated they have first degrees, higher degrees (73%), membership in professional institutions by examination (36%) and membership in institutions by association (9%). While 48% of survey respondents from Nigeria have a first degree, higher degrees (52%), membership in a professional institution by examination (24%) and membership in a professional institution by association (32%). About 20% of the survey respondents from South Africa have a first degree, higher degrees (70%), membership in a professional institution by examination (40%) and membership in a professional institution by association (40%). 

4.2. Management's approaches for training and education for securing finance for real estate project development.
The managers were presented with a list of seventeen approaches to training and education for securing finance for real estate project development obtained from the literature review. The managers were requested to indicate the degree of use, degree of importance for the present and degree of perceived importance for the future (next five years) in securing finance for real estate project development. However, this paper would be restricted to the findings on the "degree of use of approaches to training and education" because the results are significantly similar, and it would not be necessary to use them for this paper.

4.2.2. The degree of use of approaches for training and education for securing finance for real estate project development.

Questionnaire survey discussion and analysis at the aggregate level

The findings show that almost 49% of the survey respondents use continuing professional development as the most highly used approach for training and education for securing finance for real estate project development. This is followed by classroom instructor-led training for a short period offered by consultants (39%), conferences and seminars 38.5%), computer-based training (37.5%) and usage of formal qualifications (35.9%). The least highly used options at the aggregate levels are external training (30.8%), learning by holding meetings (26.3%), executive MBA with classes on a part-time basis (24.3%), university residential (23.1) and online and tutorial training (16.2%).

Questionnaire survey discussion and analysis at the disaggregate level

Table 2: Mean scores for degree of use of approaches to training and education for securing finance for real estate project development  at the disaggregate level

	Approaches to management's training & education
	Degree of use
	 

	
	Germany

N=5
	Rank


	UK

N=20
	Rank
	US

N=8
	Rank
	China

N=11
	Rank
	Nigeria

N=26
	Rank
	South Africa

N=11
	Rank

	Classroom instructor-led training for a short period(offered by consultants)
	2
	10
	4.5
	1
	3.6
	1
	4.33
	1
	4.26
	1
	4.63
	1

	Company-specific courses targeted at securing financing skills & knowledge
	3
	8
	4.14
	2
	3.4
	4
	3.22
	9
	3.53
	7
	3.67
	8

	Computer-based training
	3.5
	4
	4
	3
	3.4
	5
	3.56
	3
	3.72
	2
	3.63
	9

	Conferences & seminar
	3
	9
	4
	4
	3.6
	2
	3.67
	2
	3.58
	6
	4.13
	5

	Continuing professional development
	4
	2
	3.71
	5
	2.2
	10
	3.44
	7
	3.68
	3
	4.25
	4

	Executive MBA(with classes on a part-time basis)
	4.5
	1
	3.71
	6
	3.6
	3
	3.56
	4
	3.42
	9
	3.63
	10

	External training
	4
	3
	3.67
	7
	2.5
	9
	3.56
	5
	3.68
	4
	4
	6

	Learning by holding meetings 
	3.5
	5
	3.33
	8
	3
	6
	3.56
	6
	3.47
	8
	4.38
	2

	Online and tutorial training
	3.5
	6
	3
	9
	2.75
	7
	3.44
	8
	3.68
	5
	3.87
	7

	University residential (the full-time program for some weeks)
	1.5
	12
	3
	10
	2
	11
	2.56
	11
	2.95
	12
	4.29
	3

	Usage of formal qualification
	2
	11
	2.83
	11
	2
	12
	2.33
	12
	3
	11
	3.25
	12

	Usage of internal program and instructors
	3.5
	7
	2.67
	12
	2.75
	8
	3.22
	10
	3.28
	10
	3.63
	11


Table 2 shows classroom instructor-led training for a short period offered by consultants as the highest-ranked approach to training and education for securing finance for real estate project development in all the emerging and developed economies in this study apart from Germany. The data also shows managers' significant use of computer-based training in developed and emerging economies.

The mean score ranking for the countries is Germany (2 to 1.5), the U.K. (4.5 to 2.7), the U.S. (3.6 to 2), China (4.33 to 2.33), Nigeria (4.26 to 3) and South Africa (4.63 to 3.25). The mean score ranking shows that all twelve approaches to management training and education for securing finance for real estate project development are significantly used by managers who responded to the questionnaire survey in the three emerging economies, the U.K. and the U.S. However, managers who operate in Germany are not keen on using university residential (full-time program for some weeks) based on this study. Arguably this is because this approach to training entails a significant cost as the manager will have to be away from work when on training. The top five ranked approaches for training and education for securing finance for real estate project development used by managers in the developed and emerging economies are shown below:

	Germany

1. Executive MBA(with classes on a part-time basis)

2. Continuing professional development

3. External training

4. Computer-based training

5. Learning by holding meetings


	            The U.K.

1. Classroom instructor-led training for a short period(offered by consultants)

2. Conferences & seminar

3. Company-specific courses targeted at securing financing skills & knowledge

4. Executive MBA(with classes on a part-time basis)

5. Computer-based training 
	                  The U.S.

1. Classroom instructor-led training for a short period(offered by consultants)

2. Conferences & seminar

3. Executive MBA(with classes on a part-time basis)

4. Company-specific courses targeted at securing financing skills & knowledge

5. Computer-based training

	China

1. Classroom instructor-led training for a short period(offered by consultants)

2. Conferences & seminar

3. Computer-based training

4. Executive MBA(with classes on a part-time basis)

5. External training


	Nigeria

1. Classroom instructor-led training for a short period(offered by consultants)

2. Computer-based training

3. Continuing professional development

4. External training

5. Online and tutorial training
	South Africa

1. Classroom instructor-led training for a short period(offered by consultants)

2. Learning by holding meetings 

3. University residential (the full-time program for some weeks )

4. Continuing professional development

5. Conferences & seminar


4.2. Management's training and education for securing finance for real estate project development: discussion and analysis of semi-structured interviews.

Tables 3 and 4 present the summary of the findings on management's training and education for securing finance for real estate project development for the developed and emerging economies, respectively,  based on the semi-structured interviews. 

Table 3: Training and Education for securing finance for real estate project development in Developed economies
	Countries/ Managers
	Training 
	Education 

	Germany mgr. 1
	Mentoring; on-the-job training, and sales training after high school
	Self–education and high school 

	Germany mgr. 2
	Training in chambers of commerce, national planning and insurance brokerage.
	Master's in political science and business administration 

	Germany mgr. 3
	On-the-job training, usage of external advisers and mentoring 
	Degree in Economics and public administration 

	Germany mgr 4
	Research analyst at an international bank, on-the-job training, seminars and conferences
	BSc Economics – Germany and PhD 

	Germany mgr. 5
	On-the-job training both as a lender and as a developer; classroom-based training in development and acquisition finance and mentoring  
	Bachelor of Science in Management and Master of Science in Real estate 

	Germany mgr6
	Personal developments on up-to-date development in the German real estate market through Seminars and conferences 
	BSc and Masters in European Law focusing on real estates 

	U.K. mgr. 1


	On-the-job training, classroom-based training by consultants,  work experience as a property lender in banks within and outside the U.K., personal development 
	Degree in Mathematics and  certificate in mortgage practice 

	U.K. mgr. 2
	On-the-job training, conferences, seminar, and training by external consultants
	B.A., Economics  & a chartered accountant 

	U.K. mgr. 3
	On-the-job training and learning from experience
	Degree in finance and accounting 

	U.K. mgr. 4
	Experience and on-the-job training 
	BSc History, MA Political science, PhD in progress

	U.K. mgr. 5
	Different types of  training as needed based on the budget, on-the-job training and experience
	Finance degree and qualified chartered accountant 

	U.K. mgr. 6
	U.K. banking qualification, learning through training others, experience from working in the banking sector
	Degree in Economics & Geography 

	U.K. mgr7
	Professional qualification from RICS, regular CPDs every year, market briefings, seminars, conferences, experience and on-the-job training 
	Degree in Land Economics 

	U.S. mgr1
	Internship with the Royal Bank of Scotland investment team, conferences, newsletters that are hotel industry related, 
	BSc Economics and a master's degree in finance

	US Mgr2
	Academic research, conferences, seminars, work experiences and  interactions with other industry practitioners 
	BSc Estate Management;  MSc, Investment Analysis and PhD Finance 

	U.S. mgr. 3
	On-the-job training, experience, seminars, workshop and conferences
	BSc Housing and Consumer Economics; Masters in Senior Housing and PhD Leadership Development.

	U.S. mgr. 4
	On-the-job training
	B.A. Rhetoric; J.D Law and MSc Real estate 

	U.S. mgr.5
	CPDs, conferences and seminars
	BSc Real estates 


Table 4: Training and Education for securing finance for real estate project development in emerging economies
	Countries/ managers
	Training 
	Education 

	China mgr. 1
	Experience, on-the-job training and executive development program
	BSc Business and property & Master's degree in finance 

	China mgr. 2
	Financial analysis and business development courses; seminars, conferences, workshops and on-the-job training
	BSc Engineering; MSc Project Management, PhD. Construction Management and Economics & Financial Analysis, CFAI- Chartered Financial Analyst Institute 

	China mgr. 3
	Over 20 years of experience on the job
	Bachelor of Science in Civil Engineering, a Bachelor of Science in Finance and a Master of Science in Construction Management from Stanford University.

	China mgr. 4
	Over 20 years of experience on the job
	Bachelor of Science in Applied Mathematics and Economics 

	China mgr. 5
	Over 20 years of experience on the job
	A Bachelor of Science in Economics and a Master of Science in Property Investment 

	China mgr. 6
	Over 20 years of experience on the job
	Bachelor of Science in Business Administration.

	China mgr. 7
	On-the-job training; experiences in banking, real estate and fund management
	B.A. Chinese and MBA  

	Nigeria Mgr1
	Project management training and practical on-the-job training  from industry practitioners
	BSc Estate Management

	Nigeria Mgr2
	Personal development through studying and in-house training; 
	Higher National Diploma (HND) Quantity 

	Nigeria Mgr3
	Project management and administrative training and specialist software training
	MSc Architecture  

	Nigeria Mgr4
	Training as a stockbroker, Classroom-based training at the University 
	B.A. Law 

	Nigeria Mgr5
	On-the-job training
	BSc Estate Management  

	Nigeria Mgr6
	On-the-job training and training in project management, 
	BSc Estate Management and MSc Estate Survey 

	South Africa Mgr1
	Work experience from previous jobs at the bank and insurance company, 
	BSc Mathematical Science, BSc Applied Mathematics, Master of Management in Finance and investment 

	South Africa Mgr2
	Short courses on property management
	BSc Business and Commerce, South Africa, Postgraduate diploma in Real Estates 

	South Africa Mgr3
	Senior executive program at Harvard Business School
	BSc Quantity Surveying and Master of Business leadership 

	South Africa Mgr4
	Regular training; executive development program and property management trainee program
	BSc Corporate finance and Economics; Postgraduate degree in business management, a postgraduate degree in future studies, and research master's in performance in real estate performance structuring in progress 


The managers interviewed in emerging economies all have first degrees and higher-level degrees. Tables 3 and 4 show that over 90% of the managers interviewed in the developed economies of Germany, the United Kingdom, and the United States have first degrees, Master's degrees and a few PhDs. They have qualifications mainly in Finance, Economics, and Management. The areas of qualification for managers in emerging economies include Engineering, Economics, Architecture, Estate Management, and Quantity Surveying. However, the training achievement by managers in developed and emerging economies shows training through workshops, mentoring, seminars, work experience, specialised training, and classroom-based training. 

5. Development of a conceptual framework for management's training and education for securing finance for real estate project development. 
A summary of 23 training and education approaches were identified from the questionnaire surveys and the semi-structured interviews, and they were used for the framework in Table 5. The different approaches to training and education can apply to either on-the-job or off-the-job methods of training and education for managers depending on the organisational preferences and application of cost-benefit analysis (Clark, 1999). 

The different approaches to training and education for securing finance for real estate project development are classified into traditional and computer-assisted training, collaborative, talent-driven training, blended & informal learning, and E-learning. The classification of the approaches to training and education incorporates cognitivism and constructivism learning theories (Yadav, 2016 & Yilmaz, 2011; Bersin, 2020 ). The behaviourist learning school of thought benefits are obtained through the training and education approaches classified under the traditional and computer-assisted training platforms (Umida et al., 2020).

The feedback mechanism of questionnaires, observation, role-play, group discussion, practice, and experience incorporate the Kolb learning cycle, Kolb learning style and Gibbs reflective cycle (Gibbs, 1988 & Kolb,1976). The feedback mechanism also incorporates four main stages that are effective for developing management skills/knowledge (Egbu, 1994). 

Table 5: Conceptual framework for management's training and education for securing finance for real estate project development
	 Form of training 
	On-the-job and/or off-the-job training and education

	Learning 

platforms
	Traditional and computer-assisted training
	Collaborative, talent-driven learning
	Blended and informal learning
	E-learning

	Recommended frequencies
	1 to 2 times annually
	1 to 2 times annually
	Regular basis
	Regular basis

	Learning approaches
	· Classroom instructor-led training for a short period (offered by consultants)

· Computer-based training

· Continuing professional development

· Executive MBA (with classes on a part-time basis)

· External training

· University residential (the full-time program for some weeks)
· Usage of formal qualification

· Academic research

· Classroom-based training with consultant

· Professional qualification from RICS or other relevant bodies

· Business development courses

· Experience in real estate and finance

· In-house training
	· Conferences & seminars

· Continuing professional development

· Executive MBA (with classes on a part-time basis)

· Learning by holding meetings

· External training

· Academic research

· Internship with banks

· Usage of external advisers

· Workshops

· Business development courses

· Experience in real estate and finance

· In-house training
	· Conferences & seminar

· Continuing professional development

· Learning by holding meetings

· External training

· Internship with banks

· Usage of external advisers

· Workshops

· Business development courses

· Experience in real estate and finance

· In-house training
	· Company-specific courses targeted at securing financing skills & knowledge

· Computer-based training

· Continuing professional development

· Executive MBA (with classes on a part-time basis)

· Learning by holding meetings

· External training

· Online and tutorial training

· University residential (the full-time program for some weeks)
· Usage of formal qualification

· Academic research

· Classroom-based training with consultant

· Professional qualification from RICS or other relevant bodies

· Usage of external advisers

· Workshops

· Business development courses

· Experience in real estate and finance

· In-house training

	Feedbacks mechanism
	· questionnaires
· Observation

· Roleplays

· Group discussion

· Practice

· Experience


6. Conclusion

This study examined management education and training for securing real estate project development finance in developed and emerging economies based on the case study of three developed and three emerging economies.

This study developed a conceptual framework for training and education for securing real estate project development finance. The framework is generic and acts as a guide for managers involved in securing finance for real estate project development. It is also a tool that could be used for training and education for industry practitioners and academia in other sectors of the economy.
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