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Abstract

Over the years, in order to meet the financial needs of companies, new forms of financing alternative to the
traditional banking channel have been developed. These include the institutional investment in risk capital,
which is defined by the terms Anglo-Saxon venture capital and private equity. In this empirical analysis, the
divestment of the venture capitalist's participation will be emphasized by listing the invested companies in the
stock market, a channel not widely used in Italy, but highly desired because of the various benefits it can bring.
Analyzing the IPOs that were carried out in Italy on the main list from 2007 to 2017, we will verify what is
described in the economic literature, which is that a venture capitalist, by performing a certification role, is able
to reduce the information asymmetries presented in the listing process and, as a result, contain underpricing and
improve oversubscription. By using the presence of a venture capitalist within the venture capital as the only
variable, it has been observed that on average the underpricing and oversubscription of the venture-backed IPOs
slightly differentiate from the non-venture-backed IPOs. However, the study carried out shows that this
difference, although not significant, turns out to be very interesting.
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1. Introduction

The ability of the financial system to guarantee adequate financing to companies is a fundamental element for
the growth of the overall economic system. The lack of sufficient financial resources can be a factor limiting the
functioning of an entire production system. It is such a significant problem in the Italian market since it is mainly
composed of small and medium-sized enterprises (SMESs) that often have greater difficulty in accessing various
financing sources (Pesic, 2013).

In Italy, the crisis starting in 2007 has made it more difficult for companies to access bank credit, which is the
main financing of SMEs. Also, to achieve the capital objectives imposed by the Basel rules, banking institutions
have practiced the so-called credit crunch against companies. In fact, today credit lines are granted, with extreme
caution, only to those companies which have excellent financial statements and which can boast a good historical
performance in their credit relations, while the prospects for growth are often not adequately considered by credit
institutions (De Micheli, 2013).

Over the years, to make companies more resistant to the effects of the credit crunch, new forms of alternative
financing channel have been developed. Among these, the institutional investment in venture capital of
companies is assuming an increasingly important role within the modern financial system. Although still not
widely used in Italy, this alternative financing form is analyzed to accentuate various advantages that can be
offered to Italian companies.

First of all, the term institutional investment in risk capital means the contribution of financial resources by
specialized operators, in the form of participation in the share capital or underwriting of bonds convertible into
shares, over a medium-long time period, in unlisted companies with a project and potential for development.
However, what makes this type of funding special is the fact that the institutional investor, together with the
financial resources, offers his or her own wealth of knowledge and skills (Aifi, 2000).

The institutional investment activity in risk capital is generally defined by the terms Anglo-Saxon venture capital
and private equity (Aifi, 2000). Although often used as synonyms, they can be distinguished according to the
moment in which the acquisition of capital takes place in the financed company. Venture capital refers to the
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investment in venture capital of absolutely new companies and companies to be started, with high growth
prospects, which would hardly be able to find financial means by traditional ways (Peacock & Cooper, 2000;
Stowell, 2010). In the initial phase of the business activity, the entrepreneur or the members are unlikely to be
able to immobilize substantial assets for an indefinite period, not tied to pre-established remuneration and subject
fully to the business risk. Furthermore, despite the fact that for SMEs, banks continue to be the main interlocutor
for SMEs, credit institutions are unlikely to provide credit in the absence of collateral, of which a new created
company is rarely available, or personal guarantees provided by third parties, which are also difficult to find
because of the high risk involved (Damiani, 2010). The interventions that venture capitalists make in order to
finance the start is called early stage financing. Private equity, on the other hand, concerns the investment in risk
capital of companies already underway that need capital to consolidate growth and sustain development. In
addition to these interventions, called expansion financing, the private equity business is aimed at financing
change processes within the company and at restoring corporate crisis situations (Maci, 2001).

The entrepreneur, in requesting this alternative form of financing, will try to identify the investor that best meets
the needs of his business. In turn, the venture capitalist, whose goal is to achieve an important capital gain in the
medium to long term through the sale of the acquired shares, will not be willing to finance an entrepreneur.
Therefore, between the venture capitalist and the entrepreneur there is a mutual selection, in order to best satisfy
their respective objectives (Gounopoulos & Pham, 2016; Kleinschmidt, 2007).

From an information point of view, venture capitalists are disadvantaged compared to companies. This is
because, before funding is granted, they do not fully know the projects and the companies to be financed, so they
are not always able to evaluate properly the risks and prospects of return associated with them (Davis, 2002).
Moreover, once the loan is disbursed, they are unlikely to be able to fully control the work of the entrepreneur
(Corigliano, 2001). To overcome the considerable information asymmetries between the two parties, it is
important to make a precise choice of the target company to invest in, through a careful process of research,
selection, and evaluation of the various investment proposals received. This procedure, common to all types of
investment, takes the name of venture capital process and includes several phases that go from identifying a flow
of investment proposals (deal flow) to the disinvestment of the shareholding (Gervasoni & Sattin, 2002). This
last phase, the moment of the way out, is extremely delicate because only after the success of the disinvestment,
the ultimate goal of the venture capitalist is attained, which is to achieve the maximum possible return (capital
gain) from the investment (Cumming, 2010; Povaly, 2007; Megginson, 2004).

In 2017, the main procedures for the investment’s divestment were the trade sale (sale of the investment to
industrial shareholders) and the buy back (sale of investments to the same entrepreneur and/or management)
(Aifi, 2017). The trade sale is the most practiced method by the venture capitalist because, through the sale of the
shareholding in another company, it is able to obtain a greater profit (the price paid by the acquiring company is
higher than the actual share value) reaching its object of achieving a high capital gain from the sale of the
investment. Instead, he could choose to buy back in the event of an unsatisfactory performance, which would
make the company unattractive to other potential buyers (Cendrowski, Martin, Petro & Wadecki, 2008).

In the shareholders' agreements, some repurchase clauses may be included by the entrepreneur or by the
management who take action upon the occurrence of certain conditions such as the limited appreciation of
shareholding, the low interest of institutional investors in an IPO transaction or of potential industrial buyers in
the event of a trade sale, the poor collaboration of the management or the co-investor and, finally, the reduced
company performance (Gervasoni & Sattin, 2002).

In this paper, the most coveted choice for the venture capitalist, or the divestment of the shares through the
listing on the stock exchange of the securities of the invested companies through an initial public offering will be
analyzed. It is interesting to analyze this method because it can derive advantages for both investor and company.
By choosing this method of disinvestment, the investor, especially in the event that his investment is successful,
in addition to achieving high returns, could safeguard his reputational capital. However, as regards the invested
company, the admission to the official list of stock exchange is a rather complex process that is difficult to access
for small businesses, the venture capitalist helps them to be listed and allows them not only to access a new
financing channel, but also to change the proprietary and managerial system, relationships with customers,
suppliers, employees and with the financial environment in general (Bienz & Hirsh, 2006).

Finally, to verify whether the sale of shares (total or partial) through this method is an excellent choice, we will
consider two indicators that are traditionally determined to verify the success of an IPO transaction, which are
underpricing and oversubscription (Ball & Shivakumar, 2008; Boulton, Smart & Zutter, 2011).
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2. The ltalian IPOs in the Last Decade and Literature Review

The Initial Public Offering (IPO) is a public offering of the securities of a company that intends to be listed on a
regulated market (Ernst & Young, 2015). When this operation is organized by companies in which shareholders
are institutional investors (private equity and venture capital operators) it is called venture-backed IPOs
(Pennacchio, 2013; Intermonte, 2016). In Italy, from 2007 to 2017, a total of 187 initial public offers were made
and of these, 32 are venture-backed IPOs (processing data on AlIFI and Italian Stock Exchange)

32
33 132 PO IPO Venture Backed

27

26

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Figure 1. Initial Public Offering in 2007 — 2017

The global crisis, which began in 2008, caused a drastic drop in the number of new stock exchange numbers
worldwide and, as a consequence of the limited attractiveness of the markets, the contribution made by private
equity and venture capital to the Italian Stock Exchange also suffered a drastic arrest. In particular, in 2011 none
of the 9 IPOs was supported by these operators. The IPO market resumed its pace in 2013, which was defined as
the record year for new quotations on the Stock Exchange. This increase in companies listed on the Italian
market was probably determined by the relaunch, from March 2012, of a single market dedicated to SMEs: AIM
Italia. The most significant operation of 2013 concerned a venture-backed IPO, or the listing of Moncler on MTA
which was defined as the largest IPO transaction for equivalent required since 2000. Together with Moncler in
2013 and Yoox in 2009, two other significant cases of venture-backed IPO during the period considered were
Cerved and Anima, both listed in 2014 (Festa, 2018). 2016 was a difficult year in terms of IPOs, witnessing a
reduction of 50% compared to the previous year. The possible factors determining this reduction may have been
Brexit, the presidential elections in the United States and the Italian constitutional referendum that have
increased market volatility, especially in the second half of 2016, influencing the strategy of companies and the
timing with which to present a possible listing (Peveraro, 2017). On the basis of the new-found confidence in the
Italian economy and the growing popularity of the Stock Exchange as an alternative to funding channels, 2017
was an exceptional year for the Italian Stock Exchange as regards the IPO market, which returned to its pre-crisis
levels. The number of venture-backed IPOs also increased, representing around 19% of the total IPOs for 2017.

It is interesting to observe the choice of the stock market on which to place the securities of the invested
companies. Even though the Italian AIM for SMEs was established by the Italian Stock Exchange, unfortunately
it is not yet considered the main market on which to create the venture-backed IPOs. In fact, from 2007 to 2017
only 7 of the venture-backed IPOs are listed on the Italian AIM, around 22%. The remaining 25 venture-backed
IPOs are listed: 17 on the MTA (53%) of which 9 in the Star segment and 2 in the Standard segment, 1 on the
MTA/MTAX (3%) in the Blue Chip segment and 7 on the Expandi market (22%).
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Figure 2. Initial Public Offering venture backed in 2007 — 2017

These results show that the contribution made by private equity and venture capital to the Italian Stock Exchange
on the MTA market was not low. This result is probably due to the fact that, in order to be admitted to listing on
this market, in addition to the formal requirements, the substantial requirements that venture-backed companies
represent are required, thanks to the various services offered by the venture capitalist for the creation of value
within the company itself. The contribution of the venture-backed companies, which are committed to meeting
the most stringent requirements in terms of transparency and communication, liquidity and corporate governance
was also significant within the Star segment of the Italian Stock Exchange. The rules of corporate governance
required by the institutional investor in risk capital upon the moment of joining in the company, in order to
regulate relations between management and shareholders and to provide the investors with the necessary
information and corporate tools to contribute to the development of the company itself, anticipate most of the
requirements of the regulations of all the evolved world stock exchanges (Bjuggren & Mueller, 2009). The
invested companies that will want to be listed in the Star segment, therefore, will find an advantage over other
companies thanks to this additional tool provided by the investor for the enhancement of the company.

Companies may choose to offer their securities to the public at a lower price, mainly due to the existence of
significant information asymmetries among the various parties involved in the placement. The role played by the
venture capitalist in the listing process makes it possible to reduce the problem of information asymmetries and,
consequently, the phenomenon of underpricing is limited (Gao, Meng, Chan & Wu, 2017). The economic
literature focuses on this aspect.

The first studies develop and test empirically the so-called hypothesis of certification: venture capitalists are well
informed on the value of issuers that are presented in the portfolio, therefore, their role is to certify that the
issuing price reflects all the internal information available. In this way, the certification of risk capital reduces the
information asymmetries that arise in the IPO operations and, consequently, reduce the extent of the underpricing
(DuCharme, Malatesta & Sefcik, 2001; Armstrong, Foster & Taylor 2009).

In line with the certification hypothesis, various empirical analyzes find that the IPOs of companies that are
supported by venture capitalists are cheaper than the other IPOs. The first research on the topic was done in the
90s. The reduction in underpricing is due to the role of certification accomplished by venture capitalists who,
operating constantly on the IPO market, are driven by the main intent to consolidate relations with companies,
investors and the financial market, because they have reputational capital at stake. A good reputation for
competence and honesty will allow him to establish a lasting relationship with the financial market. However,
venture capitalists face a trade-off: to maximize the gains from the IPO, allowing the issuer to find more
financial resources and increase shareholder profits, and safeguard its reputational capital in front of the financial
community. This problem is solved, according to the theory, through an evaluation of the titles that reflects their
fundamental value. The institutional investor certifying the fair value of the investee company, helps to bridge
the information gap between investors and the company (Megginson & Weiss, 1991).

The importance of the selection and monitoring activity carried out in the enterprise by the venture capitalist
should be underlined, which is reflected in the reduction of the underpricing of the venture-backed IPOs. The
presence of the venture capitalist in the pre-IPO phase reduces the risk perceived by investors and certifies the
goodness and the potential growth of the invested company compared to the others (Barry, Muscarella, Peavy &
Vetsuypens, 1990).
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A different explanation for the reduction of the underpricing is proposed by another autor who empirically
develops and verifies a model that explains the mechanism of formation of the reputation for the venture
capitalist. The Author distinguishes between young investors, without a significant track record that have yet to
establish themselves on the capital market, and those already established. The results show that younger venture
capitalists tend to bring in companies with a higher level of discount to create a reputation. Companies that have
become public thanks to their intervention help them establish a good reputation with lenders and raise more
money for future investments. Venture capitalists, especially for younger ones where fundraising becomes an
important issue, are willing to bear the cost of underpricing to raise as many resources as possible (Gompers,
1996; Fan, 2007).

Over time, different explanations have been formulated. The venture-backed IPOs present higher underpricing
levels than the other IPOs during normal periods of activity, while in the periods of stagnation of the stock
market, an exactly inverse situation occurs. Observing this regularity, he proposes a theoretical model in which
when the IPOs are guided by the initial decision of the investor to liquidate the original investment, in order to
finance a new business, the underpricing is reduced. This happens in periods when the availability of new
profitable investments is high and venture capital investors, in order to exploit the opportunities, seek to liquidate
their investments in companies financed during an IPO quickly. In contrast, in normal times venture capitalists
tend to maximize the return of each IPO they have funded (Rossetto, 2008; Gilson, 2003).

3. Data, Methodology and Hypothesis

As seen previously, the economic literature focuses on the role played by the venture capitalist in reducing the
problem of information asymmetries in the listing process and, consequently, containing the underestimation of
securities on international markets (Trester, 1988).

To verify whether this is also the case on the Italian market, a sample of IPOs realized between 2007 and 2017 is
considered as the object of study. In particular, initial public offers on the MTA stock market were taken into
consideration, which includes not only the companies that were originally listed on this market, but also those
that traded on the MTAX market and on the Expandi market (the companies that originally traded on the MTAX
market and on the Expandi market were transferred to the main list starting from March 3, 2008, following the
merger between MTA and MTAX, and from June 22, 2009, following the final closure of the Expandi market).
In the period and for the market, there were 62 new freshmen entering the Stock Exchange, of which 25 incurred
by venture capitalists. In addition to underpricing, the oversubscription ratio of the securities of the companies
under examination will be determined, being considered an indicator of the success of an IPO transaction.

The distinction between venture-backed IPOs and non-venture-backed IPOs is based on data collected by AIFI
(Italian Association of Private Equity and Venture Capital). The data is necessary to determine the underpricing
and the oversubscription ratio coming from Italian Stock Exchange S.p.A. and from the Investing.com website.

The underpricing is the difference between the closing price of the first trading day (B) and the placement price
(w), compared to the latter. To facilitate comparison, it will be expressed as a percentage.

o B-m
Underpricing= *100 (1)

The oversubscription is the ratio between the number of securities required (2) and the number of securities
issued by the company listed on the stock exchange (a).

Q

Oversubscription:a (2)

Table 1. Underpricing and oversubscription of venture-backed IPO
N. Company’s name Placement  Price Titles Titles Underpricing Oversubscription

price (€) 1st offered required (%) (%)
day (€)
1 Anima Holding 4.2 3.837 189,626,112 1,049,821,709 -8.64 5.54
2 Banca 4.7 4.14 53,000,000 88,200,000 -11.91 1.66
Farmafactoring

3 Banca sistema 3.75 3.91 42,876,525 91,022,084 4.26 212
4 Banzai 6.75 6.57 8,000,000 13,400,000 -2.66 1.67
5 Bouty Healthcare 13 1.4 11,200,000 14,571,027 7.69 13
6 Cerved 51 5 96,000,000 188,262,057 -1.96 1.96
7 Diasorin 12.25 12,55 19,000,000 62,785,576 244 3.3
8 Dobank 9 10.25 28,500,000 132,494,626 13.88 4.65
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Table 2. Underpricing and oversubscription of non venture-backed IPO

N. Company’s name Placement  Price Titles Titles Underpricing  Oversubscription
price (€) 1st offered required (%) (%)
day (€)
1 Aeffe 41 3.899 34,800,000 66,884,781 -4.9 1.92
2 Aeroporto di 4.5 5.95 14,049,476 39,162,516 32.22 2.8
Bologna
3 Aicon Yachts 41 4.8 35,000,000 180,490,352 17.07 5.16
4 B&C Speakers 5 51 3,600,000 9,507,661 2 2.64
5 Best union 3.4 3.394 3,510,000 4,304,823 -0.17 1.23
company
6 Bialetti Industrie 25 24816 18,750,000 88,790,968 -0.736 474
7 Biancamano 2.8 2.977 14,000,000 50,431,829 6.32 3.6
8 Brunelli Cucinelli 7.75 11.6 20,400,000 345,000,000 49.67 16.91
9 CoimaRes 10 8.6 21,500,000 21,500,000 -14 1
10 Conafi Prestito' 5 55017 16,500,000 121,239,486 10.034 7.35
11  Damiani 4 3.664 26,355,500 75,105,648 -8.4 2.85
12 D'Amico 35 35 59,979,963 164,135,346 0 2.74
International
13 Enav 33 3.65 252,600,000 1,816,209,794 10.6 7.19
14  Enel green power 1.6 1.6 1,415,000,000 1,780,000,000 0 1.26
15 Enia 10.1 10.87 36,463,686 270,827,409 7.62 7.43
16  Fincantieri 0.78 0.78 500,000,000 578,480,000 0 1.16
17  Finecobank 3.7 4 209,166,000 609,079,891 8.1 291
18 GimaTT 125 15.3 33,800,000 272,200,000 22.4 8.05
19 1l Sole 24 Ore 5.75 5.6 35,091,490 47,764,671 -2.6 1.36
20 Indel B 23 25.98 1,600,000 2,108,478 12.95 1.32
21 Inwit 3.65 4.07 239,800,000 1,910,233,884 115 7.97
22 Landi Renzo 4 4.324 40,000,000 365,792,163 8.1 9.14
23 M. Z. Beverage 11.6 11.63 12,200,000 18,800,000 0.25 1.54
24 MaireTecnimont 2.8 2.828 96,750,000 152,357,867 1 1.57
25 Omnia 5 4.7 9,000,000 21,660,000 -6 241
26  Openjobmetis 6.6 6.82 5,750,143 12,280,000 3.33 2.14
27 O0VS 4.1 4.1 111,932,000 226,832,292 0 2.03
28 Pirelli&C 6.5 6.47 400,000,000 824,270,000 -0.46 2.06
29 Poste Italiane 6.75 6.7 453,000,000 1,520,000,000 -0.74 3.35
30 Rai Way 2.95 3.088 95,000,000 173,733,020 4.67 1.83
31 Rosss 2.1 2.015 1,850,000 1,850,000 -4.04 1
32 Salvatore 9 9.95 38,275,000 78,120,000 10.55 2.04
Ferragamo
33 Servizi ltalia 8.5 8.095 7,240,000 9,507,661 -4.76 1.31
34  Ternienergia 1.3 1.575 4,000,000 6,207,749 21.15 1.55
35 Tesmec 0.7 0.56 58,520,000 61,234,269 -20 1.05
36 Toscana Finanza 3 3.3 8,500,000 15,600,455 10 1.83
37 Zignago Vetro 4.5 4.784 13,829,155 121,051,050 6.31 8.75
To verify whether there are differences between the companies that are listed thanks to the presence of

institutional investors and the companies that are listed without their support, the T-test will be used. The

formulated hypotheses are:
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Hip 1 Uivo = Uinvb 3
there is no significant difference between the underpricing of the venture-backed IPOs and the
non-venture-backed IPOs;

Hip 2 Uivb 7 Uinvb (4)

there is a significant difference between the underpricing of the venture-backed IPOs and the
non-venture-backed IPOs;

Table 3. Description of statistics of undescription ratio

Venture-Backed IPO Non Venture-Backed IPO

Mean 3.9348 5.109135
Median 4,54 2
Std. Dev. 14.8818 12.45528
Observation 25 37
Test for difference between means 0
T Test - 0.233745
Critical Value T (10%) 1.67
Critical Value T (5%) 1.99

Hip 3 oivb = oinvh (5)

there is no significant difference between the oversubscription of the wventure-backed IPO and the
non-venture-backed IPO;

Hip 4 oivb # oinvb (6)
there is a significant difference between oversubscription of venture-backed IPO and non-venture-backed IPO;
Table 4. Description of statistics of oversubscription ratio

Venture-Backed IPO Non Venture-Backed IPO
Mean 49372 3.653784
Median 3.7 2.06
Std. Dev. 6.061751 3.36204
Observation 25 37
Test for difference between means 0
T Test 0.727121
Critical Value T (10%b) 1.67
Critical Value T (5%) 1.99

4. Results and Discussion

The undervaluation of securities is a common worldwide phenomenon, which distinguishes almost all 1IPO
transactions (Nam, Park & Arthurs, 2014). Table 1 and 2 show that the underpricing phenomenon is presented in
almost all IPOs and only in 18 transactions, underpricing is negative. Regarding the oversubscription ratio, on
the other hand, it can be seen as a consequence of the highest underpricing granted to those who purchase the
shares. This is an intuitive result, considering that an excess of demand at the time of placement inevitably leads
to a portion of the unsatisfied demand, on the first day of listing, in the secondary market, generating an excess
of demand and therefore an increase in the price. In confirmation of a possible correlation between the two
indicators, the Moncler venture-backed IPO registered an oversubscription of 27 and an underpricing percentage
of 46.76%. It was by far the IPO, listed on the main list, which was more successful in the last decade.

Table 3 shows that on average, in the period considered, underpricing is slightly lower for venture-backed IPOs.
This result would seem to support the theories stating that in venture-backed IPOs, they reduce the information
asymmetries between investors and the issuer, thanks to the certification role played by private equity and
venture capital operators. By reducing the information asymmetries that arise in the IPO operation, the increase
in a possible underestimation of the securities is also reduced. On the other hand, oversubscription would seem
on average to be higher in venture-backed IPOs. This demonstrates the fact that reducing the information
asymmetries, new investors, having more information, are more incentivized to acquire the company's securities
and also, if they believe that investing in it can be very profitable, also increase the number of securities required.
The securities of the venture-backed companies, therefore, are particularly appreciated by the market
(Wongsunwai, 2013).

The calculation of the T-tests shows that the difference between the means is not significant. This result would
suggest that the IPOs incurred by venture capitalists do not present less asymmetric information and,
consequently, both the underpricing and the oversubscription would be on average equal to the other IPOs.
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To demonstrate what the theory illustrates, we try to extend the studied sample (by 61%), because the small size
of the sample could have determined the inadequacy of the test. Extending, therefore, the sample for a further 4
years (2003-2017) and considering the same stock market, the IPOs examined were 100: 40 venture-backed
IPOs and 60 non-venture-backed IPOs. We check whether there is significant difference between the
underpricing of the venture-backed and the non-venture-backed IPOs.

Table 5. Description of the statistics of the underpricing ratio of the new sample

Venture-Backed IPO Non Venture-Backed IPO
Mean 4.2175 7.0598
Median -0.57 5.52
Std. Dev. 12.76455 12.19905
Observation 40 60
Test for difference between means 0
T Test 0.7910344
Critical Value T (10%) 1.67
Critical Value T (5%) 1.99

By expanding the sample, we noticed an increase in difference mean in the underpricing, but the significance of
the test was not yet reached. The years prior to 2003 were not taken into consideration due to the lack of
available data.

Furthermore, not only the presence of the venture capitalist but also different factors contribute to determine the
extent of the underpricing. Some of these factors may be the age and track record of the company that people
intend to quote, the size of the offer (produced between the number of securities offered and the relative price),
the reputation of the underwriter (Cecchini, Jackson & Liu, 2012). Even when considering the calculation of the
oversubscription ratio, some variables have been omitted, such as the sector to which the issuer belongs, its
growth rates, the various balance sheet data, the performance of the financial markets, and the historical period.

To overcome the limitations of the study, to verify the existence of a substantial difference between the
venture-backed IPOs and the non-venture-backed IPOs in the underpricing that in the oversubscription ratio
requires extending the reference sample. Unfortunately, these data are not available and for this reason, further
efforts would be needed from an organizational and financial point of view. Furthermore, all the omitted
variables could be considered and a regression-based approach should be used.

Although the results achieved do not show that there are significant differences, this study could be used as a
starting point for further studies in which the previously indicated limits are overcome.
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