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Spanish CEOs' perceptions in complex situations. An analysis from a gender 

perspective 

Abstract  

Purpose: The aim of this paper is to provide empirical evidence of discrepancies in certain 

management-related business factors in complex situations from a gender perspective.  

Design/Methodology/Approach: The study examined whether there are any differences in the 

characteristics of Spanish companies run by men and women, and how male and female CEOs 

perceive critical situations such as the COVD-19 pandemic. To answer the research questions, 

the survey carried out by the Ibero-American Observatory of Small and Medium-Sized 

Enterprises (FAEDPYME) in 2021 was used. The final sample consisted of a total of 1,532 

small and medium-sized enterprises. 

Findings: The main results show that female CEOs are more likely to have a university 

education than male CEOs, but they run smaller companies in Spain. On the other hand, they 

are more risk averse and evaluate the impact of complex and risky situations more negatively.  

Research limitations: The findings open up new research questions. This is a cross-sector 

study, but are there differences in behaviour between sectors? The view of the crisis is negative, 

but which types of companies have been strengthened?, finally, do other countries have similar 

results? 

Originality/value: The originality and value of this document lies in the fact that it makes an 

interesting contribution to the open debate on the management of complex situations from a 

gender perspective. 
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Introduction 

Over the years, we have found many studies in the literature that deal with the concepts of 

entrepreneurship and the management of complex situations, which have aroused great interest 

in the scientific community. More recently, these concepts are directly related to decision 

making in contexts of high uncertainty, as well as to the business results obtained after 

entrepreneurial actions. In this way, numerous studies on entrepreneurship have appeared in 

recent years, many of them related to the importance of organisational competitive factors, be 



they structural, behavioural or managerial (Al-Dhaafri & Alosani, 2020; Hwang, et al., 2020; 

Khan, et al., 2020; Wijaya & Suasih, 2020; Shahriari & Mahmoudi-Mesineh, 2021; Shela, et 

al., 2021; Ravina-Ripoll & Falvan-Vela, 2022 and Tallia & Hafeez, 2022), as well as those 

related to sustainable finance Ribes-Giner, et al., 2018; Raimi, et al., 2021; Al-Qudah, et al., 

2022 and Luo, et al., 2022) and the sources of funding used to address new innovative projects 

that determine the impact on entrepreneurial success (Cumming, et al., 2019; Stevenson, et al., 

2019; Brown, et al., 2020; Shaikh, et al., 2021; Blaseg, et al., 2021 and Audretsch & Belitski, 

2022).  

However, despite the various studies that have been carried out, there is still a great deal of 

interest in the literature in how the above factors are managed by male and female CEOs. Given 

these premises, it is therefore of interest to explore these lines of research from a gender 

perspective. Hence, the aim of this paper is to provide empirical evidence on which competitive 

factors influence corporate governance and how firms deal with a complex situation from a 

gender perspective. 

To address these research questions, and based on the survey carried out in 2021 by 

FAEDPYME (Foundation for the strategic analysis and development of Small and Medium-

Sized Enterprises), a sample of 1,532 Spanish companies was analysed. The data sample is 

based on a collaboration between FAEDPYME and the Department of Business Organisation 

at the Universitat Politècnica de València. Although the survey is very broad and covers many 

aspects of the companies surveyed, this study has focused on aspects related to CEO and 

company traits, as well as company management in critical circumstances, providing a gender 

focus. Finally, by means of multivariate analysis and the application of non-parametric tests, 

the hypothesis of gender independence with regard to the behaviour of company managers has 

been deepened, identifying whether there are significant differences in the variables proposed 

in the research. 

The main results obtained show that female CEOs are slightly younger than male CEOs and 

have a higher university education. On the other hand, they manage companies that are 

somewhat smaller in size and have less access to international markets. With regard to the 

management of the company in complex situations, it is observed that there are no gender 

differences when applying for financing, however, there are nuances, such as the reasons for 

requesting such financing. This would be related to the fact that women feel more secure when 

they provide all the capital themselves, maintaining greater autonomy in the management of 

their business, instead of turning to other external sources of financing that could put the future 



of the company at risk. It would also be related to the restrictions that women face in accessing 

financial resources, especially in times of crisis, where financial exclusion is more pronounced 

in female entrepreneurship (Cervelló-Royo, et al., 2021). Finally, female CEOs perceive that 

crisis or complex situations have a greater impact on their results (turnover, profits, 

productivity, liquidity, etc.). 

Next, the theoretical background and research questions are developed. The working context 

and empirical findings are then described. Finally, the discussion and conclusions are presented, 

together with the identified limitations and future lines of work. 

Literature Review and Research Questions 

Entrepreneurship is studied from different perspectives such as economic, psychological and 

institutional (Álvarez & Urbano, 2013; Herrera & Gutiérrez, 2014; Alean, et al., 2017 and 

Zambrano-Vargas & Vázquez-García, 2019), among others, emphasising the different factors 

that make a person undertake, as well as the motivations that allow them to do so and the barriers 

that prevent them from staying (Estrada, 2008). There is no doubt that success depends on 

different factors, although the study of gender as a cross-cutting research category has recently 

increased in studies within the social sciences. Thus, the GEM (Global Entreprenurship 

Monitor) carries out an analysis of entrepreneurship in different countries and analyses the 

following variables: age, academic training and gender, which in turn are related to other 

variables, related to the social, cultural, political and economic context, such as social and 

cultural norms, entrepreneurship education, government policies, availability of financing 

programmes, legal and commercial infrastructure, market openness, type of activity or sector, 

among the most representative ones (Zambrano-Vargas & Vázquez-García, 2019). 

In recent decades, female entrepreneurship has grown significantly worldwide (Runyan, et al., 

2006, Simmons, et al., 2019 and Criado-Gomis, et al., 2020) in qualitative and quantitative 

terms (Minniti, 2009 and Rivera, et al., 2021). Hence, we find abundant literature on female 

entrepreneurship, employment and self-employment (Ligthelm, 2005; Seelos & Mair, 2005; 

Peredo & McLean, 2006; Neck, et al., 2009; Berner, et al., 2012; Pathak & Gyawali, 2012; 

Corrêa, et al., 2021 and Ojong, et al., 2021), together with the financing of women entrepreneurs 

(Hosseini, et al., 2012; Than, 2014 and Purohit & Kumar, 2020), and sustainable finance (Goetz 

& Gupta, 1996; Hashemi, 1996; Kabeer, 2001; Garikipati, 2008; Ngo & Wahhaj, 2012; Ribes-

Giner, et al., 2018; Dal Mas & Paoloni, 2019 and Poulaki, et al., 2021). 



Thus, there are studies that relate training to entrepreneurship, including one that indicates that 

university women who are not afraid of failure are more likely to be entrepreneurs (Cotin, et 

al., 2005). On the other hand, when carrying out the bibliographic search for this study, we have 

found some gaps that we consider significant and interesting when focusing our study and 

which have not been found such as the age of the company, i.e. the number of years it has been 

in operation since its incorporation, the size of the company, i.e. how many employees the 

company has. Another interesting piece of information is wheter the company export or not this 

could also be related to the companies know as “Born Globals” and finally whether the 

company is a family business or not and all of this related to the gender perspective and this is 

the starting point of our second reseach question. Based on these arguments, our first research 

question, as a basis for the study, is as follow: 

 

Research question 1. What are the differences in the characteristics of CEOs and in the 

structural characteristics of companies managed from a gender perspective? 

 

Risk appetite is a personality trait that determines an individual's tendency and willingness to 

take risks (Das & Teng, 1997). This trait together with proactivity and innovativeness are the 

three dimensions of the so-called entrepreneurial orientation (Covin & Slevin, 1989). Those 

who are more risk tolerant are more likely to be entrepreneurial, but those entrepreneurs with a 

medium level of risk aversion are more likely to remain entrepreneurs (Niess & Biemann, 

2014). Zeffane (2015) indicates that gender-related risk aversion explains significant 

differences in female entrepreneurship. 

The pandemic due to the coronavirus disease 2019 (COVID-19) global crisis that occurred in 

late 2019 has generated changes in businesses to adapt to this new situation, Previous research 

analysis of impacts of the pandemic on the number of active small businesses (Fairlie, 2020); 

other studies identifies psychological factors associated with a lower level of Covid-19 impact 

and that can be used for psychological interventions that result in an improvement in the mental 

health of these vulnerable groups during and after the Covid-19 pandemic (Hernandez-Sanchez, 

et al., 2020). In relation to entrepreneurship studies from a gender perspective during the 

COVID-19 pandemic, studies emphasized the main focus of identifying the critical components 

of the financial contribution of female entrepreneurship toward the household (Ge, et al., 2022). 

Thus, the second research question we investigate is: 



 

Research question 2. Do men and women leaders perceive a complex situation such as the 

COVID-19 crisis in the same way? 

 

Metodology and Empirical Study 

Sample Desing and Variables 

FAEDPYME is a permanent research centre that contributes to the process of centralising, 

producing and analysing information on the historical evolution, current situation and future 

prospects of the regional productive sector, with an emphasis on SMEs. The Observatory was 

created with the idea of providing information on the productive structure of Ibero-America 

and aims to be of use to companies and the various economic and social actors. Its main 

objective is to provide continuous information on the strategies and expectations of Ibero-

American SMEs, in order to facilitate and support decision-making from a scientific point of 

view. It also aims to contribute to the proposal of useful solutions for the different sectors of 

economic activity. Another of its objectives is to understand the problems faced by companies 

in their various aspects, in order to facilitate their competitiveness. 

In order to provide empirical evidence to answer the research questions, the sample of Spanish 

companies from the survey carried out by FAEDPYME between February and April 2021 was 

used. The final sample consisted of a total of 1,532 multisectoral companies distributed 

throughout the country. 

To validate the sample, the data of the Ministry of Industry, Trade and Tourism (Ministerio de 

Industria, Comercio y Turismo, 2021) of February 2021 were used as a reference. The total 

population of companies in Spain was 2,877,859 companies, of which 55.66% were SMEs with 

no employees, 38.28% were micro companies with 1 to 9 employees, 5.06% were small 

companies with 10 to 49 employees, 0.83% were medium-sized companies with 50 to 249 

employees and only 0.17% were large companies with more than 250 employees. This 

population data gives a sampling error of 2.5% of the sample obtained in the survey. 

Finally, an overview of the variables analysed for each research question can be found in Table 

1. 

### TABLE 1 

Analysis Techniques 



In order to assess whether the gender perspective could influence the different variables 

considered in the study, a contingency table analysis was carried out, which allows us to observe 

the association with categorical variables (Everitt, 1977 and Reynolds, 1984). This type of 

analysis allows us to observe the association between the categories represented in rows and 

columns, by comparing their proportions. The Pearson's chi-square statistic is used to test the 

hypothesis of independence: if the p-value is less than 0.05 and the confidence level is 95%, it 

is assumed that there is an association between the variables. Otherwise, it is assumed that the 

difference between the observed values could be due to chance. 

On the other hand, in order to observe the association between the gender perspective and the 

numerical variables an independent samples T-test was carried out (Newbold, et al., 2002). This 

test allows us to test the hypothesis of difference of means for independent samples. First, the 

homogeneity of variances is tested using the F statistic and then the t-statistic is estimated, 

assuming that if the critical level, or p-value, is less than 0.05, the data from both samples reject 

the null hypothesis of equality of means, so they can be considered as different. 

Results 

Results for Research Question 1 

This research question aims to explore some of the differences between female and male CEOs. 

The variables considered are age and education of the CEOs. With regard to age, the statistical 

T-test shows that the average age of the female CEO group is lower than that of the male CEO 

group (Table 2). In addition, the results obtained show that the differences in the CEO age 

variable are significant, with women being slightly younger, 50.41 years, than men, 51.92 years. 

### TABLE 2 

Given the categorical nature of the variable, and taking into account the differences in university 

education, a Chi-square test was carried out. Table 3 shows the differences in terms of the 

university education of the managers of the sample companies. The sample of female CEOs 

with university education has a value of 63.07%, while the sample of male CEOs has a value 

of 49.29%. As a result of the Chi-square test, we can observe that, in general, women who reach 

managerial positions in companies have a higher level of education than men. 

### TABLE 3 

We then test for differences in some structural characteristics of the firms managed by the two 

groups, such as the age of the firm, the number of employees, the export weight and whether 



the firm is a family firm. Given the quantitative nature of the first three variables, a t-test of 

means is used, while a chi-square test is used for the fourth variable. 

### TABLE 4 

Table 4 shows the test results of the T-test. As can be seen, the age of the company does not 

show significant differences between the two groups. On the other hand, the test indicates that 

the difference in number of employees and export weight between the two groups are 

significant, being lower in the case of companies run by women than in the case of men. 

Finally, as can be seen in Table 5, the Chi-square test is not significant for the family business 

variable, suggesting that there is no difference between women's and men's leadership in 

managing traditional family businesses. 

### TABLE 5 

Results for Research Question 2 

The second research question focuses on the management of complex situations. Firstly, Table 

6 shows the number of companies that underwent an RTER during the COVID crisis. Although 

the percentage of companies led by women that have undertaken an RTER is higher than those 

led by men, the results of the Chi-square test do not show significant differences depending on 

the gender of the CEO. 

### TABLE 6 

Next, we looked at how CEOs respond to risk aversion (Table 7). In the first step, the question 

is asked whether they have tried to access financing from credit institutions in 2020. The results 

show that the percentage of female and male CEOs who have tried to access external financing 

is very similar, 53.08% and 54% respectively. However, the most interesting result is found in 

the group of CEOs who have not tried to access these credit lines, and more specifically in the 

motivation that led them to take this decision. The main differences are that the sample of 

female CEOs considers that they have not applied for aid because they do not make investments, 

12.31%, or because they think they would not get it, 5.38%. On the other hand, the sample of 

male CEOs is more likely to consider that they do not need it because they are self-financing, 

35.77%. Since the chi-square test is significant, it can be confirmed that there are gender 

differences, mainly in the refusal or aversion to the risk of taking on new investments. 

### TABLE 7 



Finally, the impact of COVID has had on variables related to organisational performance in 

companies led by female and male CEOs was assessed. Table 8 shows the results obtained 

using a T-test. 

### TABLE 8 

As can be seen in Table 8, all the variables have mean values above the mean of the Likert 

interval 1 to 5, which indicates that the impact of the COVID crisis has affected the companies 

without exception. It can also be seen that the mean is always higher in the group of female 

CEOs than in the group of male CEOs, with the variables: turnover, profitability, productivity, 

investments and liquidity being significant, while international turnover was affected equally 

in both groups. It is also worth noting what happens to the variable Investments, which is the 

one most affected by the crisis for the group of female CEOs (3.63), an aspect which, together 

with the results in Table 7 above, points to the greater risk aversion of female CEOs. 

Conclusions 

This paper has tried to answer several questions related to the characteristics of companies and 

how CEOs deal with complex situations from a gender perspective. Approaching research from 

this perspective is relevant because in a world that is moving towards full equality between men 

and women, we still have some way to go. What is certain is that more and more women are 

becoming board members and running their own companies. 

Traditional research has looked at the entrepreneur in a generic way without delving into gender 

(de Bruin, et al., 2006), it was later studies that began to look at gender as a variable (Carter, et 

al., 2012). However, although these studies have made progress on women's contribution to 

entrepreneurship (Henry, et al., 2015), there is still a gender bias and a dominant male model in 

entrepreneurial discourse. In order to make progress in this area, it is important to identify which 

factors are considered most valuable for entrepreneurs to overcome the challenges of running 

an organisation. 

Given this contextualisation, we have focused on two research questions in this study. On the 

one hand, to describe whether there are differences in some characteristics of CEOs as well as 

in the typology of companies. On the other hand, how female versus male CEOs deal with 

complex situations. 

Looking at the results globally, there are significant differences in the profile of business owners 

in terms of characteristics such as age, education and risk aversion. Female managers not only 



run smaller enterprises, but also invest less and, above all, do not expect to receive any aid, in 

contrast to male managers who do not expect to receive any external funding, as their 

enterprises are more self-funded. It should also be noted that women in most cases have a higher 

level of education, a qualified entrepreneur has more chances of success, although some of these 

skills and knowledge are acquired through business experience, which would be in line with 

what has been published by other authors (Schefczyk, 2001; Minniti & Bygrave, 2001; Fernald, 

et al., 2005; Aubert, et al., 2006 and Harrison & Burnard, 2016). On the other hand, differences 

are observed in the level of exports of firms according to the management profile, this result is 

in line with other research (Lu & Beamish, 2001; Hessels, 2008; Minniti, 2009 and Zambrano-

Vargas & Vázquez-García, 2019); which already indicate that male CEOs have a greater 

predisposition towards international entrepreneurship. Finally, regarding the impact of a crisis 

such as COVID-19, although it has a negative impact on all firms regardless of the gender of 

the CEO, the perception of this impact is more negative for female CEOs than for male CEOs. 

In summary, the results show that there are indeed still significant differences in 

entrepreneurship from a gender perspective. Women have a more cautious profile towards 

entrepreneurship, for example towards international markets. At the same time, although they 

have a higher level of higher education, they run smaller companies and are more averse to 

business risk. This means that in complex situations their profile is more conservative when it 

comes to taking entrepreneurial initiatives. 

This study has interesting implications not only for the business world, but also for policy 

makers and the educational context. For example, companies should pay more attention to 

balance in their organisational structure and strive for parity in their governance. This would 

bring them closer to meeting ESG (Environmental, Social and Governance) objectives, which 

are becoming increasingly relevant in the valuation of companies. In the institutional sphere, 

the territorial authorities responsible for promoting entrepreneurship should offer specific 

programmes to encourage female entrepreneurship, with incentives to set up businesses. 

Finally, the educational sphere is an ideal context for promoting gender equality from childhood 

to university level. Promoting decision-making skills, risk assessment and entrepreneurship will 

be fundamental to progress towards a more integrated society. 

To conclude, we consider that the paper offers insights of interest to the open debate in the 

literature on leadership, firm competitiveness and CEO gender. At the same time, it has some 

limitations that open up the possibility to future research of interest to the literature. On the one 

hand, it would be interesting to deepen the analysis according to the activity or sector of the 



company, and to compare the results obtained. By working with a multi-sector sample, it is 

possible that some specific results may have been distorted by the tendency of the group of 

companies. In turn, this would make it possible to find out whether firms in the main productive 

sectors perform differently in adverse situations. On the other hand, although the COVID-19 

crisis has generally affected companies negatively, a small percentage of them have seen 

opportunities for the development of new products, taking advantage of their know-how, for 

example, to manufacture facial masks. Deepening the profile of these companies and their CEO 

is certainly an interesting line of work to develop. Finally, this study could be extended and 

carried out with survey data from more countries to check whether or not the results obtained 

in this study are similar. 

In short, this is a first study that covers the initial objectives, but is open to further improvements 

in the future. 
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Table 1. Variables analysed for research questions 

Research 
question Variable Description 

RQ1 CEO’s age Age in years of the CEO 

RQ1 University studies of 
the CEO 

Whether or not the CEO has university studies (dichotomous) 

RQ1 Age of the company Age in years of the company 

RQ1 Employees Number of employees of the firm 

RQ1 Exports Weight of exports expressed in % of sales 

RQ1 Family business Whether or not the firm is a family firm (dichotomous) 

RQ2 Record of Temporary 
Employment 
Regulation (RTER) 

Indicates whether or not the company has been subject to an RTER 
during the COVID crisis. 

RQ2 Financing Access to external financing lines and the reasons for it 

RQ2 Turnover Impact of COVID on the company's turnover (Likert 1 to 5, where 
1 indicates little impact and 5 indicates a lot of impact). 

RQ2 Internacional turnover Impact of COVID on the company's international turnover (Likert 
1 to 5, where 1 indicates little impact and 5 indicates a lot of 
impact). 

RQ2 Profitability Impact of COVID on the company's profitability (Likert 1 to 5, 
where 1 indicates little impact and 5 indicates a lot of impact) 

RQ2 Productivity Impact of COVID on the company's productivity (Likert 1 to 5, 
where 1 indicates little impact and 5 indicates a lot of impact). 

RQ2 Investments Impact of COVID on the company's investments (Likert 1 to 5, 
where 1 indicates little impact and 5 indicates much impact). 

RQ2 Liquidity Impact of COVID on the company's liquidity (Likert 1 to 5, where 
1 indicates little impact and 5 indicates a lot of impact). 

Source: own elaboration 

 

 

Table 2. T-test of means for the CEO’s age variable 

Variable 
F-Statistic 

(Levene’s test of equality of variances) 
T-test Average Group 

Female 
Average Group 

Male 

Age of CEO .614 
(.433) 

-2.246* 
(.025) 

50.41 51.92 

Group Size   260 (16.97%) 1,272 (83.03%) 

(*) Indicates that the test is significant (p<0.05) 

Source: own elaboration 

 

 

 



Table 3. Chi-square contrast for the CEO University Studies 

Variable Female Male Total 

University Studies of the CEO 
Yes 164 (63.07%) 627 (49.30%) 791 (51.63%) 

No 96 (36.92%) 645 (50.70%) 741 (48.36%) 

Sample Size 260 (16.97%) 1,272 (83.03%) 1,532 (100%) 

Pearson’s Chi-square (p-value) 17.407** (.00) 

(**) Indicates that the test is significant (p<0.01) 

Source: own elaboration 

 

 

Table 4. T-test of means for the variables Age, Employees and Exports of the Company 

Variables 
F-statistics 

(Levene’s test for 
equality of variances) 

T-test Average Female 
Group 

Average Male 
Group 

Age of the company 4.502* 
(,00) 

.622 
(.008) 

29.96 28.96 

Employees 5.274* 
(.022) 

-3.013** 
(.003) 

18.36 25.77 

Exports (%) 14.702** 
(.034) 

-2.649** 
(.534) 

6.06 9.53 

Group Size   260 (16.97%) 1,272 (83.03%) 

(*) Indicates that the test is significant (p<0.05); (**) Indicates that the test is significant (p<0.01) 

Source: own elaboration 

 

 

Table 5. Chi-square test for the Family Business variable 

Variable Female Male Total 

Family Business 
Yes 204 (78.4%) 911 (72%) 1,115 

(72.78%) 

No 56 (21.53%) 361 (28.38%) 417 (27.21%) 

Sample Size 260 (16.97%) 1,272 (83.03%) 1,532 (100%) 

Pearson’s Chi-square (p-value) 5.212 (.13) 

Source: own elaboration 

 

 

 



 
Table 6. Chi-square contrast for the RTER variable 

Variable Female Male Total 

RTER 
Yes 108 (41.53%) 499 (39.23%) 607 (39.62%) 

No 152 (58.46%) 773 (60.77%) 924 (60.,38%) 

Sample size 260 (16.97%) 1,272 (83.03%) 1,532 (100%) 

Pearson’s Chi-square (p-value) 17.407 (.488) 

Source: own elaboration 

 

 

 

Tabla 7. Chi-square contrast for variable Financing 

Variable Female Male Total 

Financing 

Yes 138 (53.08%) 687 (54%) 825 (53.85%) 

No, because my company does 
not need it as it is not making 

investment 
32 (12.31%) 104 (8.18%) 136 (8.88%) 

No, because my company does 
not need it as it is self-financing 76 (29.23%) 455 (35.77%) 531 (34.66%) 

No, because ven if I needed it, I 
don’t think I would get the 

funding 
14 (5.38%) 26 (2.04%) 40 (2.61%) 

Sample size 260 (16.97%) 1,272 (83.03%) 1,532 (100%) 

Pearson’s Chi-square (p-value) 15.060** (.002) 

(**) Indicates that the test is significant (p<0.01) 

Source: own elaboration 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Table 8. T-test of means for variable of COVID impact on Organisational Performance 

Variables 
F-statistics 

(Levene’s test for 
equality of variances) 

T-test Average Female 
Group 

Average Male 
Group 

Turnover 1.605 
(.206) 

3.789** 
(.00) 

3.51 3.11 

Internacional Turnover 1.182 
(.278) 

.704 
(0.488) 

3.42 3.22 

Profitability .088 
(.767) 

4.066** 
(.00) 

3.50 3.07 

Productivity 1.149 
(.284) 

2.878** 
(.004) 

3.35 3.04 

Investment .956 
(.328) 

2.972** 
(.003) 

3.63 3.24 

Liquidity 7.850** 
(.005) 

2.040* 
(0.42) 

3.16 2.90 

Grup Size   260 (16.97%) 1,272 (83.03%) 

(*) Indicates that the test is significant (p<0.05); (**) Indicates that the test is significamt (p<0.01) 

Source: own elaboration 

 

 

 

 

 


