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Significance/implications for theory and practice. 
 
The unique contribution of this doctoral thesis is to go beyond existing research by providing a 
detailed and specified analysis of the role played by entrepreneurial experience, as opposed to 
other characteristics, in screening decisions considering the interactions between VCs and lead 
entrepreneurs. Our two-side approach, VCs (supply-side) and entrepreneurs (demand-side), 
provides a new perspective that augments existing studies on investment decisions (Rasmussen 
and Sorheim, 2012; Drover et al., 2017). Previous research on VCs’ evaluation criteria has 
studied the criteria used in screening evaluations at the team level and remains fairly general, 
failing to distinguish specific entrepreneurial experience from other entrepreneurs’ characteristics. 
Our study specifies VCs’ preferences of lead entrepreneurs’ entrepreneurial experience at a 
refined level. We clearly distinguish this experience among other characteristics of entrepreneurs 
used in screening evaluations. Further, we contribute to the literature on decision-making process 
by studying how VCs evaluate entrepreneurs depending on their own entrepreneurial experience. 
Thus, our doctoral thesis study offers answers to a number of relevant research questions about 
the relationship between entrepreneurial experience specificity and screening evaluations 
considering the interactions in the VC – entrepreneur dyad and, in the process, open promising 
avenues for future research. 
 
We contribute to narrow down the research gap about the relationship between entrepreneurial 
experience specificity and screening evaluations considering the interactions in the VC – 
entrepreneur dyad, and, more generally, heuristics in decision-making processes. We provide a 
refined understanding of the criteria used to filter the set of ventures opportunities looking for 
investment that can increase entrepreneurs’ chances of achieving external funding. Our results 
can help them to find how to reduce the causes for rejections at the very first stage of the venture 
capital application process. Reversely, an increased awareness of decision processes applied by 
investors at this stage can help them to improve the efficiency of their own heuristics. The 
allocation of venture capital towards new ventures will likely gain in economic efficiency and yield 
positive externalities because more entrepreneurs and investors will engage in developing 
successful and profitable businesses. 
 
Our results also offer several interesting insights for VCs who want to get a deeper understanding 
of their decision-making and avoid making distorted screening decisions. Also, we potentially help 
entrepreneurs looking for VC financing in understanding their chances of overcoming the very first 
stage of the evaluation process and identify what are the most important attributes to maximize 
their odds of success at this stage. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 
Conceptual framework of drivers of the VC investment decision 

 

 

 

 
 

Originality and innovation. 
 

Our core contribution is a step towards a line of research further exploring entrepreneurs’ 
characteristics that may change the outcomes of VCs’ screening decisions. We provide a way 
forward to theoretically and systematically think about how certain entrepreneurs may be better 
positioned to get funds from certain types of investors. In addition, we are among the first to 
empirically study similarity biases between the VC and the lead entrepreneur. This allows us to 
disentangle the effect of the mixture of several characteristics attached to several team members 
from the impact of the unique characteristics of the lead entrepreneur. We thus obtain a more 
accurate understanding on which specific characteristic really matters compared to trade-off 
decisions. 
 
Overall, our research points out the importance and the specificity of entrepreneurial experience 
of both VCs and entrepreneurs, their interactions and the cognitive biases shaped by their 
respective experiences in explaining the screening decisions and its highly selective nature. Our 
doctoral thesis study is unique in that it offers answers to a number of still pending relevant 
research questions about the relationship between entrepreneurial experience specificity and 
screening evaluations considering the interactions in the VC – entrepreneur dyad and, in the 
process, open promising avenues for future research. 
 
 
 



 
 

 
 
 

 
Appropriateness and application of the methodology. 
 
 
We undertake two empirical studies to find answers to our research questions with a quantitative 
and post-positivist approach where we first identify hypotheses based on theory from a literature 
review and test them against collected datasets of VCs and entrepreneurs. In conducting this 
doctoral thesis, we were particularly interested in unveiling which role human capital 
characteristics related to an entrepreneurial experience play in screening decisions and may act 
as a signal of quality of new ventures to VCs and then determine the follow-on stages of the 
assessment process. 
 
In line with our research intent presented previously, we conducted a pilot exploratory study 
whose analysis was the basis on which we rely to set up a conjoint experiment. Complementary 
research design as the one we adopted is recommended when phenomena are complex and 
partially understood (Yin, 2013) and thus suited to our multidimensional research inquiry to 
understand how different human capital attributes of entrepreneurs and VCs drive the screening 
decisions and interact with each other. Our method for gathering data was based on interviews 
and surveys.  
 
We investigated our research questions through a conjoint analysis decision-making experiment. 
Conjoint analysis is an appropriate technique to decompose the decisions into their component 
parts and analyze the cognitive process of decisions. The conjoint analysis simulates decision-
making in real-time and minimizes the flaws inherent to the major part of in post-hoc studies due 
to retrospective biases in respondents’ interpretations (Shepherd & Zacharakis, 1999). Such 
experiment technique has been increasingly used in investors’ decisions research (Franke et al., 
2006, 2008; Bruns et al., 2008; Lohrke et al., 2010; Murnieks et al., 2011; Drover, Wood, 
Zacharakis, 2017; Warnick et al., 2018). In experiments using conjoint analysis, respondents are 
presented with a series of hypothetical profiles that vary based on multiple combinations of the 
realizations of specified attributes and make a judgment on each profile. From these judgments, 



 
 

assumptions can be advanced regarding the contribution of each attribute to with a given 
realization in the overall decision on a profile. We decided to design a conjoint experiment we 
regarded as the most appropriate methodological technique to find answers to our research 
questions. We then ran a HLM multi levels analysis (see Supportive materials for more details).  
 

Sample of a fictive venture profile used in conjoint analysis 

 

 

 

 
 

Data and findings 
 
Our results show that if entrepreneurial experience drives primarily the screening decisions, 
personal VCs’ characteristics influence their evaluations, notably toward entrepreneurs the most 
similar to themselves. We also find that entrepreneurs with failures are not blacklisted and are 
preferred to entrepreneurs without failure under some circumstances. When comparing VC’s and 
entrepreneurs’ evaluations, we find a divergence. Entrepreneurs attribute a larger importance to 
the types of entrepreneurial experiences they can control than VCs. We suggest that biases 
caused by their exposition to hubris explained such divergence.  
 



 
 

The purpose of this study was to explore how the entrepreneurial experience of lead 
entrepreneurs influences VC screening decisions and the similarity-attraction bias between lead 
entrepreneurs and VCs. Our findings reveal that entrepreneurs’ experience in serial startup 
creation is influential on VCs evaluations and on their judgment of generic human capital (level of 
education), and conveys information about the quality of the venture and its potential for success. 
Furthermore, VCs favor lead entrepreneurs who share the same experience in raising seed-
money as they did. Together, these results deepen our understanding by exploring how unique 
entrepreneurial experience characteristics across lead entrepreneurs and VCs shape early-stage 
investment decisions. Our results have implications for research on VCs decision-making and, 
more generally, biases in decision-making. 
 
Our results show that if entrepreneurial experience drives primarily the screening decisions, 
personal VCs’ characteristics influence their evaluations, notably toward entrepreneurs the most 
similar to themselves. We also find that entrepreneurs with failures are not blacklisted and are 
preferred to entrepreneurs without failure under some circumstances. When comparing VC’s and 
entrepreneurs’ evaluations, we find a divergence. Entrepreneurs attribute a larger importance to 
the types of entrepreneurial experiences they can control than VCs. We suggest that biases 
caused by their exposition to hubris explained such divergence. Overall, our research points out 
the importance and the specificity of entrepreneurial experience of both VCs and entrepreneurs, 
their interactions and the cognitive biases shaped by their respective experiences in explaining 
the screening decisions and its highly selective nature. We contribute to narrow down the 
research gap about the relationship between entrepreneurial experience specificity and screening 
evaluations considering the interactions in the VC – entrepreneur dyad, and, more generally, 
heuristics in decision-making processes. 
 

Comparison VCs/Entrepreneurs – Benefit contribution of entrepreneurs’ characteristics

 

 



 
 
Profiles of the ideal lead entrepreneur – comparison VCs’ to entrepreneurs’ views 

Entrepreneur 

characteristic 

VCs’ view Entrepreneurs’ view 

Age 30-35 years old 30-35 years old 

Previous non-startup 

professional 

experience 

>=3 years 1-3 years 

Prior startup creation >=3 >=3 

Prior failure >=2 0 

Experience as a 

startup employee 

0-1 year <=2 years 

Academic background Engineering Different than Business and 

Engineering 

Academic level Top-3 national higher education 

institution 

Top-3 national higher education 

institution 

Prior work experience Different industry than Management 

and Finance 

 

Different industry than Management 

and Finance 

 

Geographical origin National capital Top-6 largest national cities excluding 

the capital 

Seed-funding From a member of a recognized 

business angels group 

From a recognized business angel 

Referral Member of the personal network of the 

VC 

Member of the professional network of 

the VC 

 
 

 

 

 

 



 
 
 

 

References 

Alvarez, S.A, Barney JB, Anderson P (2012). ‘Forming and exploiting opportunities: the implications 
of discovery and creation processes for entrepreneurial and organizational research’. Organization 
Science 24: 301–317. 
  
Barbosa, S.D, and Fayolle, A (2010). ‘Revisiting entrepreneurial risk taking: combined effects of 
cognitive heuristics’. Academy of Management Proceedings 2010:1, 1-6. 
  
Baron RA. (2007). ‘Behavioral and cognitive factors in entrepreneurship: entrepreneurs as the active 
element in new venture creation’. Strategic Entrepreneurship Journal 1(1/2): 167–182. 
  
Baron RA. (2013). Enhancing Entrepreneurial Excellence: Tools for Making the Possible Real. 
Edward Elgar Publishing: Cheltenham, U.K. 
  
Baum, J.A.C, Silverman, B (2004). ‘Picking winners or building them? Alliance, intellectual, and 
human capital as selection criteria in venture financing and performance of biotechnology startups’. 
Journal of Business Venturing 19 411–436. 
 
 Volker Bruns & Margaret Fletcher (2008). ‘Banks' risk assessment of Swedish SMEs’. Venture 
Capital, 10:2, 171-194 
  
Bruton, G.D., Fried V.H, Manigart, S (2005). ‘Institutional Influences on the Worldwide Expansion of 
Venture Capital’. Entrepreneurship Theory and Practice 29 (6):73 760 
  
Bruton, G. D., Chahine, S., & Filatotchev, I. (2009). ‘Founders, Private Equity Investors, and 
Underpricing in Entrepreneurial IPOs’. Entrepreneurship Theory and Practice, 33(4), 909–928 
  
Busenitz, L. W. (1999). ‘Entrepreneurial Risk and Strategic Decision Making: It’s a Matter of 
Perspective’. The Journal of Applied Behavioral Science, 35(3), 325–340 
 
Cave F Eccles S Rundle M (2001) ‘Attitudes towards entrepreneurial failure: A learning experience 
or an indelible stigma?’ Paper presented at the 2001 Babson College-Kauffman Foundation 
Entrepreneurship Research Conference, Jonnkoping, May 
 
Chan, C.R. & Park, H.D. (2015). ‘How images and color in business plans influence venture 
investment screening decisions’. Journal of Business Venturing, 30(5), 732–748 
  
Jason Cope, Frank Cave & Sue Eccles (2004) ‘Attitudes of venture capital investors towards 
entrepreneurs with previous business failure’, Venture Capital, 6:2-3, 147-172 
  
Collawert, V., Manigart, S. (2016). ‘Valuation of Angel-backed companies: The role of investor 
human capital. Journal of Small Business Management, 54(1): 373-391 
  
De Clercq D., Sapienza H.J (2006). ‘Effects of relational capital and commitment on venture 
capitalists' perception of portfolio company performance’. Journal of Business Venturing, 21 (3), pp. 
326-347. 
  
D.P. Dimov, D.A. Shepherd. (2005). ‘Human capital theory and venture capital firms: exploring home 
runs and strike outs’. Journal of Business Venturing, 20 pp. 1-21 
  
Drover, W., Wood, W., Matthew S., Zacharakis, A. (2017). ‘Attributes of Angel and Crowdfunded 
Investments as Determinants of VC Screening Decisions’. Entrepreneurship Theory and Practice, Vol. 
41, Issue 3, pp. 323-347 
  



 
 
Eesley, C. E. and Roberts, E. B. (2012), ‘Are You Experienced or Are You Talented?’. Strategic 
Entrepreneurship Journal, 6: 207-219. 
  
J. P. Eggers and Lin Song.(2015). ‘Dealing with Failure: Serial Entrepreneurs and the Costs of 
Changing Industries Between Ventures’. Academy of Management Journal  58:6, 1785-1803 
  
Franke, N., Gruber, M., Harhoff, D. and Henkel, J. (2006). ‘”What you are is what you like – 
similarity biases in venture capitalists” evaluations of start-up teams’’. Journal of Business Venturing, 
21, 802–26. 
  
Franke, N., Gruber, M., Harhoff, D. and Henkel, J. (2008). ‘Venture capitalists’ evaluations of start-
up teams: trade-offs, knock-out criteria, and the impact of VC experience’. Entrepreneurship: Theory 
& Practice, 32, 459–83. 
   
Gompers P.A., Kovner A., Lerner J., Scharfstein D.S. (2006). ‘Skill vs. luck in entrepreneurship and 
venture capital: evidence from serial entrepreneurs’, NBER Working Paper number 12592 (2006) 
  
Gompers, P., A. Kovner, J. Lerner, and D. S. Scharfstein. (2010). “Performance Persistence in 
Entrepreneurship and Venture Capital”. Journal of Financial Economics. 96(1): 731–764. 
  
Gompers, P.A.,  Lerner, J. (2001). ‘The money of invention: How venture capital creates new 
wealth’. Boston: Harvard Business School Press. 
  
Gorman, M., and W. Sahlman, (1989), ‘What do venture capitalists do?’, Journal of Business 
Venturing 4, 231–248. 
  
Gruber, M., MacMillan, I.C, Thompson, J.D. (2012). ‘From Minds to Markets: How Human Capital 
Endowments Shape Market Opportunity Identification of Technology Start-Ups’. Journal of 
Management Vol. 38 No. 5, 1421-1449. 
  
Hayward, M.L., Shepherd, D.A., & Griffin, D. (2006). A hubris theory of entrepreneurship. 
Management Science, 52(2), 160–172. 
 
Hmieleski, K.M, Carr, J.C, Baron, R.A. (2015). ‘Integrating Discovery and Creation Perspectives of 
Entrepreneurial Action: The Relative Roles of Founding CEO Human Capital, Social Capital, and 
Psychological Capital in Contexts  of Risks versus Uncertainty’. Strategic Entrepreneurship Journal 9: 
289–312. 
  
Hsu, D.K., Haynie, J.M., Simmons, S.A., McKelvie, A., (2015). ‘What matters, matters differently: a 
conjoint analysis of the decision policies of angel and venture capital investors’. Ventur. Cap. 16 (1), 
1–25. 
  
Huang, K., Buell, R. W., Huang, L., Brooks, A. W. & Hall, B. (2018). ‘Mitigating Malicious Envy: 
Why Successful Individuals Should Reveal Their Failures’. Working Paper 18-080, Harvard Business 
School 
  
Kahneman, D., Frederick, S. (2002). Representativeness revisited: attribute substitution in intuitive 
judgement. In Heuristics and Biases: The Psychology of Intuitive Judgment, 49–81. 
Cambridge, UK: Cambridge University Press. 
  
Klotz, A.C., Hmieleski, K.M., Bradley, B.H., Busenitz, L.W., (2014). ‘New venture teams: a review 
of the literature and roadmap for future research’. Journal of Management 40 (1), 226–255. 
  
Robert E. Lucas, ‘On the mechanics of economic development’, (1988). Journal of Monetary 
Economics, Volume 22, Issue 1, Pages 3-42 
  
MacMillan, I.C., Siegel, R., Subba Narasimha, P.N. (1985). ‘Criteria Used by Venture Capitalists to 
Evaluate New Venture Proposals’. Journal of Business Venturing 1, 119-128. 
  



 
 
MacMillan, I. C., Zemann, L. and Subba Narasimha, P. N. (1987). ‘Criteria distinguishing successful 
from unsuccessful ventures in the venture screening process’. Journal of Business Venturing, 2, 123–
37. 
  
Mantere S, Aula P, Schildt H, Vaara E (2013) ‘Narrative attributions of entrepreneurial 
failure’. Journal of Business Venturing, 28 (4):459–473. 
 
Marvel, M. R., Davis, J. L., & Sproul, C. R. (2016). ‘Human Capital and Entrepreneurship Research: 
A Critical Review and Future Directions’. Entrepreneurship Theory and Practice, 40(3), 599–626. 
  
C.M. Mason (2006). ‘Informal sources of venture finance’ S.C. Parker (Ed.), The Life Cycle of 
Entrepreneurial Ventures, Springer, New York(2006), pp. 259-299 
  
Maxwell, A.L., Jeffrey, S.A., Lévesque, M., (2011). ‘Business angel early stage decision making’. 
Journal of Business Venturing, 26 (2), 212–225. 
  
Murnieks, C.Y.,  Haynie, M.J,  Wiltbank, R.E, Harting, T. (2011). ‘“I Like How You Think”: Similarity 
as an Interaction Bias in the Investor–Entrepreneur Dyad’. Journal of Management Studies, 48:7. 
  
Murnieks, C.Y., Cardon, M.S., Sudek, R., White, T.D., Brooks, W.T., (2016). ‘Drawn to the fire: the 
role of passion, tenacity and inspirational leadership in angel investing’. Journal of Business 
Venturing, 31 (4), 468–484. 
  
Pennebaker, J.W. (1989). Confession, inhibition and disease. In L Berkowitz (Ed.), Advances in 
experimental social psychology (pp. 211–244). Orlando, FL: Academic Press. 
  
Pennebaker, J.W. (1997). ‘Writing about emotional experiences as a therapeutic process’. 
Psychological Science, 8(3), 162–166. 
 
Jeffrey S. Petty, Marc Gruber, (2011). “In pursuit of the real deal”: A longitudinal study of VC 
decision making, Journal of Business Venturing, Volume 26, Issue 2, Pages 172-188 
  
Politis, D. (2008). “Business angels and value added: what do we know and where do we go?” 
Venture Capital: An International Journal of Entrepreneurial Finance. 10(2): 127–147. 
  
Rasmussen, Einar, and Roger Sørheim. 2012. “Obtaining Early-stage Financing for Technology 
Entrepreneurship: Reassessing the Demand-side Perspective.” Venture Capital 14 (2–3): 77–89.  
 
Rogoff, E. G., Lee, M. and Suh, D. (2004), “Who Done It?” Attributions by Entrepreneurs and Experts 
of the Factors that Cause and Impede Small Business Success. Journal of Small Business 
Management, 42: 364-376 
 
Sapienza, H.J., Manigart, S., Vermeir, W., (1996). ‘Venture capitalist governance and value added 
in four countries’. Journal of Business Venturing, 11 (6), 439–469. 
 
Shaver, K. G., Gartner, W. B., Crosby, E., Bakalarova, K., & Gatewood, E. J. (2001). Attributions 
about Entrepreneurship: A Framework and Process for Analyzing Reasons for Starting a Business. 
Entrepreneurship Theory and Practice, 26(2), 5–28. 
  
Shepherd, D.A., Douglas, E.J. and Shanley, M., (2000), ‘New venture survival: ignorance, external 
shocks, and risk reduction strategies’. Journal of Business Venturing, 15, 393 – 410. 
  
Shepherd, D.A., Zacharakis, A., Baron, R.A. (2003). ‘VCs’ Decision Processes: Evidence 
Suggesting More Experience may not Always be Better’. Journal of Business Venturing 18, 381-401. 
  
Shepherd, D.A., Zacharakis, A. (1999). ‘Conjoint Analysis: A New Methodological Approach for 
Researching the Decision Policies of Venture Capitalists’. Venture Capital 1, 197-217. 
   
Sudek, R., (2006). ‘Angel investment criteria’. Journal of Small Business Strategy 17 (2), 89–103. 
  



 
 
Thorgren, S., & Wincent, J. (2015). Passion and habitual entrepreneurship. International Small 
Business Journal, 33(2), 216–227. 
  
Van Osnabrugge, M., Robinson, R.J., (2000). Angel Investing: Matching Startup Funds with Startup 
Companies — The Guide for Entrepreneurs and Individual Investors. Wiley, New York. 
  
Johannes Wallmeroth, Peter Wirtz and Alexander Peter Groh (2018), "Venture Capital, Angel 
Financing, and Crowdfunding of Entrepreneurial Ventures: A Literature Review", Foundations and 
Trends® in Entrepreneurship: Vol. 14: No. 1, pp 1-129. 
  
Warnick B.J., Murnieks C.Y., McMullen J.S., Brooks W.T. (2018). ‘Passion for entrepreneurship or 
passion for the product? A conjoint analysis of angel and VC decision-making’. J. Bus. Ventur., 33, 
pp. 315-332 
  
W.A. Wells. Venture capital decision-making. Carnegie-Mellon University, Pittsburgh (1974) 
Unpublished doctoral dissertation 
 
Weiner, B, 1985. An attributional theory of achievement motivation and emotion. Psychological 
Review, Vol 92(4), 548-573 
 
Wiltbank, R., Read, S., Dew, N., Sarasvathy, S.D., (2009). ‘Prediction and control under uncertainty: 
outcomes in angel investing’. Journal of Business Venturing, 24 (2), 116–133. 
  
Zacharakis, A.L., Meyer, D.G. (1998). ‘A Lack of Insight: Do Venture Capitalists Really Understand 
their own Decision Process?’. Journal of Business Venturing 13, 57-76. 
  
Zacharakis, A.L., Meyer, G. and De Castro, J., (1999), Differing perceptions of new venture failure: 
a matched exploratory study of venture capitalists and entrepreneurs. Journal of Small Business 
Management, 37(3), 1 – 14. 
  
Zacharakis, A.L., Meyer, D.G. (2000). ‘The Potential of Actuarial Decision Models: Can they Improve 
the Venture Capital Investment Decision?’. Journal of Business Venturing 15, 323-346. 
  
Zacharakis, A.L., Shepherd, D.A. (2001). ‘The Nature of Information and Overconfidence on 
Venture Capitalists’ Decision Making’. Journal of Business Venturing 16, 311-332. 
  
Zhang, S. X., & Cueto, J. (2017). ‘The Study of Bias in Entrepreneurship’. Entrepreneurship Theory 
and Practice, 41(3), 419–454. 
  
Zunino, Diego,Dushnitsky, Gary and Van Praag, Mirjam, ‘Failure is Not Fatal: Investors’ Evaluation 
of Past Entrepreneurial Failure’. Academy of Management Proceedings, Vol. 2019, No. 1 

 

 

 

 

 

 

 

 

 

 

https://journals.aom.org/journal/amproc
https://journals.aom.org/toc/amproc/2019/1


 
 
 

 

Supporting materials 

Appendix  

 

Appendix 1 - HLM analyses specifications 

 

In our model, statistically significant coefficients (bi ’s) signal that the associated characteristic 

plays a significant role in the evaluation of entrepreneurs. For the full model, we integrated our 

interacting variables at level-1 plus a series of level-2 equations to represent the experience effects of 

the characteristics that were maintained constant for each of our 52 participants. To illustrate, we 

explicit the level-2 equation applied to test for hypothesis 2: the effect of similarity in the startup 

creation between the fictive entrepreneur (here denoted by b3) and the VC participant (denoted by 

y31).  

 

Full model 

 

Level 1:  

VC assessment=b0  

 + b1 (entrepreneur non-entrepreneurial work experience) 

+ b2 (entrepreneur startup creations) 

+ b3 (entrepreneur failure) 

+ b4 (entrepreneur education level) 

+ b’2 (entrepreneur startup creations x entrepreneur failure) 

+ b’3 (entrepreneur education level x entrepreneur failure) 

+error 

 

To investigate our hypotheses 2 and 3, we search for the significance of the coefficients b’2 

and b’3, denoting the presence of a moderating effect.  

 

Level 2: 

 

b3 = y30 + y31 (VC startup creations) + y32 (VC failure) + y33 (VC gender) + y34 (VC investment 

experience) + error 

b’2 = y’20 + y’21 (VC startup creations) + y’22 (VC failure) + y’23 (VC gender) + y’24 (VC investment 

experience) + error 



 
 
b’3 = y’30 + y’31 (VC startup creations) + y’32 (VC failure) + y’33 (VC gender) + y’34 (VC investment 

experience) + error 

 

In our experiment, statistically significant coefficients (yx ‘s) signal that the associated 

characteristic significantly interacts with the corresponding level-1 characteristic. Thus, to test for our 

hypotheses 4.a and 4.b, we explore the significance of the coefficients y31 and y32. 

 

 


