
The creation of value in social enterprises from Spanish Ethical and 

Solidarity Mutual Funds 
 

 

López-Arceiz, Francisco José 

Bellostas Pérezgrueso, Ana José 

Rivera Torres, María Pilar 

 

larceiz@unizar.es 

 

Universidad de Zaragoza 

 

Keywords: Economic Performance, Ethical and Solidarity Mutual Funds, Social enterprise, 

social performance, management model. 

 

 

 

Abstract 

 

Social Economy is the commitment of European Union and member states to energise the 

wealth creation, employment and social cohesion. These entities are predominantly market-

oriented nonprofits and enterprises with a clear social mission. One of their main 

characteristics is the relationship with markets. In this paper, we analyze social enterprises 

with a consolidated link with financial markets and ethical and solidarity mutual funds. The 

aim of this paper is to analyze the management model of this kind of organisations, from the 

optic of the application of their resources and capabilities in the creation of economic and 

social value. The results reveal that these organisations are progressively oriented to a model 

based on finding social performance, from a minimum level of capabilities and economic 

performance. Consequently, the development of a social project will be conditioned by the 

volume of its resources and the degree of efficiency in its economic management. 
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Introduction 

In the last two decades, Europe has defined its sustainable growth and social cohesion policies 

through the promotion of employment and economic activity. In 2010, European Commission 

defined the 2020 Strategy, pointing to the Social Economy as an ideal tool to correct the 

socioeconomic and territorial imbalances in Eurozone.  

 

Social Economy organisations, predominantly market-oriented nonprofits and social 

enterprises, share strategic lines. These entities will pursue the aim of generating social 

performance from the market and, creating economic value without impairing the generation 

of social performance. The capability of taking balance decisions in this context is generating 

interest between observers. For these reason, European Union and national governments 

consider these entities like an ideal instrument to generate sustainable socioeconomic growth. 

This paper aims to determine basic aspects of Social Economy organisations model, which 

allows them to create economic and social performance simultaneously, and to analyze their 

flexibility to answer to changes in the social and economic environment. To this aim, we use a 

sample of social enterprises which are financed by Spanish Ethical and Solidarity Mutual 

Funds. We analyze the interactions and causal relationships between the economic and social 

sides of 1,400 organizations of Spanish social economy from 2009 to 2012. The sample 

selection has taken into account the suggestions of Lu et al (2014), who point out the need to 

work with homogeneous cases (in terms of activity sector, country and culture) in the studies 

on the relationship between economic performance and social performance. 

 

The results obtained in this study show how the success of a social economy organisation 

depends on designing a management model integrating both capabilities and economic and 

social results. are adopting profit-based criteria in their management model, being this process 

a progressive movement to market orientation, but without forgetting that their mission is the 

generation of social performance in favour of their stakeholders. 

 

The rest of the paper is structured in the following sections. The second section carries out a 

review of the research in this field and the different hypotheses to be analysed. In the next 

section, data, variables, descriptive statistics and statistical techniques will be introduced to 

check the proposed hypotheses. The fourth section will discuss the results. Our final section 

will provide conclusions about the obtained results.  

 

Theorical Framework 

 

Notes on European Social Economy. 

 

The expression “social economy” is taken root in the European culture and it is understood 

like an alternative way of generating economic wealth from formal organizations with 

different legal nature; charities, associations, mutual insurance companies, companies and 

cooperatives (European Parliament Resolution, February 2009). This multi-faceted character 

does not impede that these entities share common aspects in their organization strategy; 

generating value to their stakeholders, from a democratic management. These organisations 



make social value through the implantation of market-oriented strategy, or business sub-

sector, or producing non-market services for households, being the non-market sub-sector of 

Social Economy (Monzón and Chaves, 2008). 

 

The business sub-sector is the result of a gradual change in corporate culture. Hofstede (1991) 

or, more recently, Archambault and Archambault (2003), revealed that the way of doing 

business is in function of the values, knowledge and skills of the society in which this 

artificial entity is created and developed. The concept of enterprise has evolved since the late 

80s from a capitalist model to a hybrid prototype, called “social enterprise” or “social 

entrepreneur”. (James, 1987; Skloot, 1988; Ferris and Graddly, 1989). From a European 

approach a SE is an enterprise where the economic performance is only a tool to reach a 

social mission, where the social aims prevail over the economic aim and the “financial 

sustainability”.   

 

The European non-market sub-sector is composed by nonprofits which are oriented to 

promote the social cohesion, in the framework of the model of social protection of each 

country (Wiedeman-Goiran and Pfister, 2006). Originally, these organisations have been 

characterized by using funds with public o philanthropic private origin. As a pillar of social 

policy, the member States of the EU have funded to these organisations through public grants. 

However, the economic crisis has originated a negative effect in the nonprofit funding. In this 

situation the nonprofits have been pushed to seek funds in the market through business 

activity, and they have had to reconceive their strategies and management models. Austin 

(2000) suggested different collaboration strategies between nonprofit organisations and 

business world, like a formula to resolving possible situations of a lack of public grants. 

Therefore, the current situations favors that nonprofits are behaving like a SE, assuming in 

their management some business criteria (Baur and Schmitz, 2011; Wicker et al, 2012; 

Weerawardena et al, 2010; Greiling, 2007; Geobey and Weber, 2013; Pirvu et al, 2009, 

among others).  

 

In short, social economy brings originally disparate organizations in culture and values, 

financial resources, activities and, as consequence, in management models. Charities and 

associations emerged like support in the promotion of governmental social policies, and were 

nourished with public grants; while the rest of social economy agents were born with market 

vocation and they had to be viable from a financial point of view. However, there are some 

authors who appreciate that charities and associations in the last few years tend to show 

behaviors of social enterprise. That is why from now on we focus the analysis of social 

economy organisations from the parameters of this hybrid organization model. 

 

In relation to the management model of social enterprise. Working Hypotheses 

 

In general terms, the management models of European SEs have been little analysed, and a 

scientific explanation of how they create value is required in order to contribute to the 

construction of a social economy theory (Short et al, 2009). In this context, starting with the 

rationale behind an SE, the investigator must focus on the creation of social value, or social 

performance.  



 

The SEs recognice that social performance is a key factor in strategic management, because 

the creation of social value is their fundamental mission. To explain the process of creating 

social value in SEs in a neoclassic theoretical framework, some authors (Pearce, 2003; Alvord 

et al, 2004; Bornstein, 2004) believe that its origin is found in the investment made by the 

organisation. From this perspective, then, the generated social utility is determined only by 

the SE’s available capabilities. However, Boschee (2001), Oster et al (2004), Leadbeater 

(1997) and Amin et al (2002) sustain that social performance in SEs depends on the 

business’s financial sustainability. In this case, the strategic objective of these organisations is 

social value sustained by economic performance (Porter and Kramer, 2006, 2011; Florin and 

Schmidt, 2011; Austin et al, 2006). 

 

Although the main objective of SE is the creation of social value, interaction with reasonable 

levels of economic performance must be taken into consideration. This relationship was 

proposed in different European studies (Borzaga and Defourny, 2001; Nyssens, 2006), and 

even exported to studies in Eastern Europe (Borzaga et al, 2008; Travaglini et al, 2010), and 

non-EU countries such as Switzerland and Canada (Gardin et al, 2012). All these studies 

theoretically claim that economic performance leads to higher degrees of social performance. 

In our study, following the theoretical approach of Borzaga and Defourny (2001) and others, 

we consider that economic performance is a mediator between the organisation’s capabilities 

and is social performance. In the figure 1 we draw the two alternatives that we have detected 

in the academic literature about SE.  

 

INSERT FIGURE 1 

 

We therefore consider the following working hypotheses:  

 

H1. In a SE, the available capabilities determine the social performance or 

creation of social value. 

 

H2. In a SE, the available capabilities determine the social performance or 

creation of social value, and the instrument of mediation is economic 

sustainability and performance. 

 

If we do not reject H1 and reject H2, the SEs will behavior like a non-market-orientation 

charity, being dependent of public and philanthropic funds. However, if we do not reject H2, 

it will mean that SEs are more autonomous from a financial point of view than traditional 

nonprofits, developing a high capability of survive in the market. 

 

The mediating role of economic performance would involve competitive advantages for the 

organisation, favouring the availability of financial resources (Chad, 2013) and efficiency 

(Macedo and Pinho, 2006). On the other hand, the lack of economic management in the 



creation of social value would involve a standard management model of nonprofits, 

characterised by financial dependence on donations and public grants. Finally, it is important 

to note that an organisation can evolve along its life. So, it is possible to think that the 

behaviour of SEs has changed slowly in a progressive process of adaptation to its present. For 

this reason, we have also test the previous hypothesis year by year.  

 

All in all, by testing the two hypotheses, we aim to answer several questions: is the objective 

of SEs to create social value or financially sustainable social value? In the latter case, to 

which business model, non-profit or close to a business entity, are SEs closest? And finally, 

which aspect of their operations makes them so different from other organisational structures?  

 

Methodology and results 

 

Sample  

 

In this study, we have taken data regarding the activities of 1,400 organisations from 2009 to 

2012 that represent the study sample. Through Corporate Registers, Associations and 

different Trusts, access was available to the annual accounts and reports of these 

organisations. All of them are oriented to the financial markets and perceived funds from the 

Government. This diversity allows to us the test of our contrast hypothesis. Table 1 shows a 

description of the sample. 

 

INSERT TABLE 1 

 

Main variables 

 

According to the organisational model defined by Sahlman (1996), this study analysed three 

broad categories of indicators: organisation’s capability indicators, economic performance 

indicators and social performance indicators.  

 

Indicators related to the organisation’s capability 

 

The indicators showing the capabilities of these organisations have been chosen according to 

the resources and activities or procedures. Five indicators were chosen: a) Non-current Assets 

(NCA), b) Staff Costs (SC), c) Receivables (R), d) Cash and Cash Equivalents (CCE), and e) 

Working Capital (WC). (Torres and Pina, 2003; Schneider et al, 2005; Michalski, 2012). 

 

Economic performance indicators 

 



Economic performance is measured through two indicators: a) Return on Assets (ROA) and 

Return on Equity (ROE). They measure the efficiency achieved by the organisation in both its 

assets and in relation to its own resources. The interpretation of ROE is adapted to the 

sample’s corporate structures. It does not measure the potential returns to the owners but 

efficiency of us of non-returnable financing used by the organisation.  

 

Social performance indicators 

 

Finally, the social performance indicators have been defined based on previous studies of the 

degree of efficiency achieved by an organisation (Rodríguez, 2005). We specifically make use 

of the following ratios: a) volunteer-employee ratio (VE), b) user-employee ratio (UE). These 

ratios represent an approximate social performance measurement.  

 

Methodology 

 

Given the objective of this study, we began by carrying out a descriptive analysis of the 

observed variables in terms of their position measures and then used exploratory analysis 

techniques to evaluate their correlation matrix. We then used confirmatory factor analysis to 

examine the dimensional structure of the theoretical constructs involved in our hypothesis. 

We subsequently analysed the respective measurement models in terms of reliability and 

validity (Bagozzi, 1980; Fornell and Larcker, 1981; McDonald, 1985). Finally, in order to test 

our hypotheses, we evaluated the results of the structural equation models with latent 

variables.  

 

The methodological approach is summarised in models of structural equations with latent 

variables. This statistical approach enabled us to obtain, test and estimate measurement 

and/or structural models based on robust statistics with multivariate non-normality and non-

independence of observations (Muthén and Muthén, 1998-2012; Satorra, 1992). This study 

made use of MPLUS7.1 software (Muthén and Muthén, 1998-2012). The general estimation 

method we use is MLR (maximum likelihood parameter estimates with standard errors and a 

chi-square test statistic that are robust to non-normality and non-independence of 

observation). At the same time, in order to evaluate the global fit of these models, we present 

different goodness of fit statistics and indices. To be specific, as well as robust statistic 
2
, 

we used the Root Mean Square Error of Approximation (RMSEA), the Standardised Root 

Mean Square Residual (SRMR) and the Comparative Fit Index (CFI) (Bollen, 1998; Browne 

et al, 1993; Hu and Bentler, 1999; Jöreskog and Sörbom, 1996). 

 

Results 



In general terms, these organisations present an average size of 11,200,000 euros
1
, employ an 

average of 124.92 people, and obtain income totalling 7,024,216 euros and a mean profit of 

990,145.1 euros. Table 2 shows the descriptive statistics related to the indicators defined in 

the previous section.  

 

INSERT TABLE 2 

 

Regarding assets, we find organisations that depend heavily on their current versus their non-

current assets (4,541,737.57 euros). In relation to their expenditure, there are heavy personnel 

costs (2,539,379.49 euros), which is consistent with their characteristic service provision 

activities. The working capital ratio analysis shows solvent structures (WC= 2,214,333.26 

euros), with positive rates of return (ROA=18% and ROE=16%). Moreover, they achieve a 

high level of social performance, in relation to users (6.73). 

 

Table 2 shows the correlation matrix between the different indicators. It shows how the 4 

indicators are strongly interrelated, as are the 2 social performance indicators. On the other 

hand, the economic performance measures present a significant but relatively low correlation 

(0.129, p-value<0.05). Considering these values, we contemplate a measurement model 

comprising 4 factors, two of which (ROA y ROE) are included in the model without 

considering its measurement error (Hayduk and Littvay, 2012).  

 

Table 3 shows the result of the estimated confirmatory factorial analysis. The fit statistics 

show a reasonable fit (2
[13] =

  
49.721, RMSEA = 0.052, SRMR = 0.042 and CFI = 0.974). The 

factorial loads are significant and in the (0.775, 0.977) interval; therefore the R
2
 exceed 0.600 

in all cases. We thus see who both the factorial loads and the percentages of explained 

variance, together with the AVE and CRC coefficients, show convergent reliability and 

validity. In relation to discriminating validity, the factor loadings exceed the correlations 

found between the dimensions, so it can be concluded that the analysed structure provides 

sufficient evidence of the validity of multidimensional constructs (Bagozzi, 1980). 

 

INSERTAR TABLA 3 

 

Having tested the measurement model, our hypotheses are verified, determining the pathway 

followed by an organisation’s capabilities in their transformation into social performance. We 

consider the existence of a direct effect between the two variables and two indirect effects 

through the two economic performance measures considered (ROA and ROE). Table 4 shows 

the model’s goodness of fit statistics. 

 

                                                           
1
 Log transformation was used for the different assets studied (see table 2).  



INSERTAR TABLA 4 

 

The model’s goodness of fit statistics provide evidence for the non-rejection of the model of 

simultaneous equations with latent variables (
2 (2): 12.912, RMSEA: 0.062, SRMR: 0.012 

and CFI: 0.995). In relation to the validation of H1, the direct effect between the firm’s 

capabilities and its social results is significant and positive (0.603, p-value<0.010). For these 

organisations, therefore, capability increases lead to higher social performance levels. 

 

Regarding H2, with the specified model, the hypothesis would not be rejected. As we can see 

on path 1 (CAPROASP) of table 4, from the economic return perspective, the 

capabilities of these organisations aim to reach lower economic performance levels; this 

variable mediates with SP (-0.023, p-value<0.05). So, when we measure economic 

performance like return on assets, we observe that in period 2009-2012, SE have sacrificed 

capabilities in favour of their economic activity. This sacrifice does not affect negatively to 

social performance, because the total effect is positive (0.604; p-value<0.05). When we consider 

financial return like a proxy of economic performance, we observe a positive parameter (path 

2: CAPROESP) (0.024, p-value<0.05). Then they use their financial resources (both their 

own financing and grants) to obtain higher levels of social performance; this aspect and the 

previous one are perceived as key, and related to the organisation’s social mission. 

 

This result must be related to the economic evolution of last years (Table 5). When in our 

study, we analyse the effect of capabilities and results year by year, we observe different 

behaviours in social economy organisations.  

 

INSERT TABLE 5 AND 6 

 

In 2009-2010, we evidence a behaviour characterized by the perception of public grants. In 

the indirect effects, the ROE ratio shows positive sign (0.050, pvalue<0.05), whereas the 

ROA ratio is not significant (-0.007, pvalue>0.10). The positive sign of the ROE is a 

symptom of the use of noncurrent grants classified in the balance sheet. In this period, the 

economic strategy was a residual aspect and these entities do not manage the capacities from 

an efficiency perspective. In 2010-2011, we observe a different pattern. These entities use 

their capacities with independence of their economic results (ROA: -0.006, pvalue>0.10; 

ROE: 0.026, pvalue>0.10). In this period, they suffer a decrease in the perception of public 

grants. This movement is the origin of a change of tendency where the social economy 

organisations have to look for an answer in the economic strategy. And this answer takes 

place in 2011-2012. The ROA and ROE ratios are significant. The ROA ratio is negative (-

0.028, pvalue<0.10) which means that these organisations have designed economic programs 

and they have used their capacities in the generation of economic value, but they have not 

reached a reasonable level of efficiency yet. This result is compatible with the value of ROE 

ratio (0.056, pvalue<0.01), so although some entities have developed an economic strategy, 

the true is that exists a tendency of maintaining the dependence of public finance. Finally, in 



the table 6, we observe the results of the inequality test. The results reveal significant 

differences in the relationship between capacities and economic strategy in the analysed 

period (ROA on CAP, pvalue <0.05; ROE on CAP, pvalue<0.05). 

 

Conclusions 

 

The origin of Spanish social economy organisations is the Spanish Third sector, where it was 

sufficient to obtain resources to generate social performance until recently. There is now a 

tendency towards more competitive and financially self-sufficient management models. In 

this new context, the preference for creating social value based on economic return criteria or 

sustainable social value should be the substantive feature of an SE. Nonetheless, our study 

shows how financial returns are absent from the management model of the studied SEs when 

they make decisions regarding the creation of social value. Financial efficiency thus arises 

from the organisation’s capability, but it has no impact on the SE’s social performance. 

 

In our opinion, SEs that aim to survive in the long term will have to use a model that 

integrates both social and economic capabilities and results. Fulfilment of their social mission 

will only be possible if they efficiently perform their activities to attain appropriate economic 

returns. Therefore, only organisations with economic orientation and a social mission who 

make the best use of their capabilities and obtain a positive social performance, will see that 

performance guaranteed. In response to the questions asked at the beginning of the study, we 

conclude that, in economic terms, SEs create sustainable social value from an economic, but 

not from a financial perspective. They do so by applying management models that fit their 

hybrid nature, combining classic non-profit management with certain aspects of a business 

entity. Specifically, they apply economic return criteria in their decisions regarding the 

creation of social value, but they pay less attention to returns on their financial resources; this 

is the main difference between their management and that of other enterprises.  

 

As a recommendation, we believe that solidarity market and entities should, when selecting 

their potential beneficiaries, consider economic return on assets, among other criteria, as this 

is the way to create social performance. Finally, one limitation of our study is the composition 

of the sample, which may not include all types of SE. Another is the measurement of social 

performance through criteria linked to human resources, as there is no other public, 

transparent and directly comparable information. Our research is thus open to future lines that 

overcome these limitations. 
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Figure 1. Theoretical model 

 

 



Table 1. Description of the Sample 

 

Variable Description  

Corporate Structure Charity 42.000% 

 Association 39.430% 

 Limited Liability Company 13.140% 

 Others
a
 5.430% 

Sector Health 72.000% 

 Cooperation and Development 25.430% 

 Social Services 2.570% 

a The “others” category includes all corporate structures that represent less than 6% of the sample. 



Table 2. Indicators and descriptive analysis 
 

 

 

 

 

 

 

 

 

 

 

 

*p<0.05; ** p<0.01*; †= Euros; ¥= Percent. 

 Standardized coefficients are reported

CAPACITIES (CAP) Mean  NCA  SC R CCE WC ROA ROE VE 

NCA  Non-current Assets 4,541,737.570†         

SC Staff Costs 2,539,379.491† 0.724**        

R Receivables 4,262,663.000† 0.875** 0.735**       

CCE Cash and Cash Equivalents 2,155,641.000† 0.875** 0.724** 0.888**      

WC Working Capital 2,214,33.261† 0.905** 0.749** 0.925** 0.92**     

ECONOMIC PERFORMANCE           

ROA Return on Assets 18.1¥ -0.529** -0.574** -0.536** -0.541** -0.571**    

ROE Return on Equity 15.5¥ -0.089** -0.087** -0.088** -0.090** 0.088** 0.129**   

SOCIAL PERFORMANCE (SP)          

VE Ln(Volunteers/Employees) -0.272¥ -0.539** -0.568** -0.531** -0.524** -0.569** 0.581** 0.089**  

UE Ln(Users/Employees) 6.732¥ -0.446** -0.551** -0.426** -0.412** -0.434** 0.591** 0.097** 0.815** 



Table 3. Measurement Model.Parameters and reliability coefficients.  

* Standardized coefficients are reported 

 

 Estimate* SE p-value R2 p-value AVE CRC 

CAP by     
 

  

NCA Non-current Assets 0.927 0.016 0.000 0.85 0.000 0.839 0.913 

SC Staff Costs 0.775 0.034 0.000 0.60 0.000 - - 

R Receivables 0.945 0.012 0.000 0.89 0.000 - - 

CCE Cash and Cash Equivalents 0.941 0.013 0.000 0.88 0.000 - - 

WC Working Capital 0.977 0.011 0.000 0.95 0.000 - - 

SP by        

VE Volunteers/Employees 0.939 0.024 0.000 0.88 0.000 0.818 0.904 

UE Users/Employees 0.868 0.027 0.000 0.75 0.000   

CAP with       

ROA Return on Assets 0.576 - 0.000 - - - - 

ROE Return on Equity 0.092 - 0.003 - - - - 

SP Social Performance 0.584 - 0.000 - - - - 

ROA with       

ROE Return on Equity 0.129 - 0.000 - - - - 

SP Social Performance 0.637 - 0.000 - - - - 

ROE with       

SP Social Performance 0.100 - 0.001 - - - - 


2
[13] =

  
49.72, RMSEA = .05, SRMR = .042, CFI = .978 



Tabla 4. Results of the structural equation model 

 Estimate* SE p- value R2 p-value Goodness-of-fit Index 

Direct Effects      

2
(2) 12.912 

RMSEA: 0.062 

SRMR: 0.012 

CFI: 0.995 

ROA on  

      CAP 0.488 0.015 0.000 0.23 0.000 

ROE on  

      CAP 0.497 0.015 0.000 0.24 0.000 

SP  on 

      CAP 0.603 0.026 0.000 

0.36 0.000 

      ROA -0.048 0.022 0.031 

      ROE 0.049 0.023 0.031 

Indirect Effects      

CAPROASP -0.023 0.011 0.032   

CAPROESP 0.024 0.011 0.031   

Total Effects      

CAPSP 0.604 0.023 0.000   

* Standardized coefficients are reported



Tabla 5. Results of the structural equation model. 

2009/2010 Estimate* SE p- value R2 p-value Goodness-of-fit Index 

Direct Effects      

2
(2) 2.281 

RMSEA: 0.020 

SRMR: 0.015 

CFI: 0.999 

ROA on  

      CAP 0.473 0.036 0.000 0.22 0.000 

ROE on  

      CAP 0.477 0.034 0.000 0.22 0.000 

SP  on 

      CAP 0.511 0.056 0.000 

0.31 0.000 

      ROA -0.015 0.052 0.781 

      ROE 0.105 0.055 0.054 

Indirect Effects      

CAPROASP -0.007 0.025 0.782   

CAPROESP 0.050 0.026 0.049   

Total Effects      

CAPSP 0.554 0.047 0.000   

2010/2011 Estimate* SE p- value R2 p-value Goodness-of-fit Index 

Direct Effects      

2
(2) 4.083 

RMSEA: 0.055 

SRMR: 0.014 

CFI: 0.996 

ROA on  

      CAP 0.493 0.029 0.000 0.24 0.000 

ROE on  

      CAP 0.520 0.030 0.000 0.27 0.000 

SP  on 

      CAP 0.592 0.050 0.000  

 

      ROA -0.012 0.045 0.795   

      ROE 0.049 0.045 0.270 0.37 0.000 

Indirect Effects      

CAPROASP -0.006 0.022 0.796   

CAPROESP 0.026 0.023 0.269   

Total Effects      

CAPSP 0.612 0.045 0.000   

2011/2012 Estimate* SE p- value R2 p-value Goodness-of-fit Index 

Direct Effects      

2
(2) 8.097 

RMSEA: 0.093 

SRMR: 0.019 

CFI: 0.986 

ROA on  

      CAP 0.338 0.040 0.000 0.11 0.000 

ROE on  

      CAP 0.301 0.047 0.000 0.09 0.000 

SP  on 

      CAP 0.529 0.052 0.000  

 

      ROA -0.082 0.046 0.076   

      ROE 0.187 0.044 0.000   

Indirect Effects      

CAPROASP -0.028 0.017 0.095   

CAPROESP 0.056 0.013 0.000   

Total Effects      

CAPSP 0.557 0.051 0.000   

* Standardized coefficients are reported 


