Determinants of the profitability of Sheltered Workshops: efficiency and effects of the COVID-19 crisis
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ANNEX I
	
	All
	For profit
	Non profit
	Mann-Whitney test

	
	Mean
	Median
	SD.
	Obs.
	Mean
	Median
	Obs.
	Mean
	Median
	Obs.
	Difference mean
	Z-Statistic
	p-Value

	ROA (%)
	4.188
	4.284
	17.384
	8,546
	4.741
	4.766
	6,476
	2.460
	2.959
	2,070
	2.281
	-8.451
	0.000

	ROE (%)
	13.596
	11.550
	87.588
	8,546
	14.439
	12.548
	6,476
	10.960
	8.483
	2,070
	3.479
	-7.043
	0.000

	Gross Profit Margin
	-0.270
	-0.144
	0.538
	8,545
	-0.241
	-0.116
	6,476
	-0.360
	-0.230
	2,070
	0.120
	-17.743
	0.000

	Operating Profit Margin
	0.048
	0.056
	0.179
	8,546
	0.051
	0.058
	6,476
	0.040
	0.051
	2,070
	0.011
	-4.119
	0.000

	Other operating revenues/Net sales
	0.319
	0.220
	0.406
	8,546
	0.293
	0.196
	6,476
	0.403
	0.294
	2,070
	-0.111
	18.904
	0.000

	Personal expenses/Net sales
	0.780
	0.766
	0.493
	8,546
	0.745
	0.732
	6,476
	0.891
	0.854
	2,070
	-0.146
	14.082
	0.000

	Efficiency (DEA scores. VRS)
	 
	 
	 
	
	
	
	
	
	
	
	 
	
	 

	VRS_Overall
	0.814
	0.826
	0.145
	8,546
	0.817
	0.833
	6,476
	0.804
	0.808
	2,070
	0.013
	-4.956
	0.000

	VRS_Financial
	0.791
	0.803
	0.152
	8,546
	0.794
	0.808
	6,476
	0.782
	0.788
	2,070
	0.012
	-4.552
	0.000

	VRS_Social
	0.390
	0.339
	0.262
	8,546
	0.384
	0.326
	6,476
	0.410
	0.373
	2,070
	-0.026
	7.486
	0.000

	Z Altman
	3.054
	2.568
	3.930
	8,546
	3.112
	2.628
	6,476
	2.870
	2.371
	2,070
	0.242
	-4.850
	0.000

	Active
	1,928.198
	555.725
	4,763.252
	8,546
	1,686.658
	523.084
	6,476
	2,683.818
	680.338
	2,070
	-997.16
	7.999
	0.066

	Age
	13.209
	12.119
	7.449
	8,546
	12.604
	11.375
	6,476
	15.100
	15.038
	2,070
	-2.496
	14.186
	0.000

	Current assets/Current liabilities
	2.623
	1.567
	6.807
	8,546
	2.607
	1.550
	6,476
	2.672
	1.621
	2,070
	-0.064
	2.701
	 0.007

	Fixed assets/Total assets
	0.362
	0.325
	0.260
	8,546
	0.353
	0.315
	6,476
	0.391
	0.359
	2,070
	-0.038
	6.500
	0.000

	Liabilities to equity
	2.224
	0.890
	96.144
	8,546
	2.254
	0.940
	6,476
	2.127
	0.790
	2,070
	0.127
	-3.808
	0.000

	Long-term liabilities to Equity
	0.558
	0.070
	20.373
	8,546
	0.541
	0.060
	6,476
	0.613
	0.090
	2,070
	-0.073
	1.842
	0.066

	Short-term liabilities to Equity
	1.624
	0.600
	90.324
	8,546
	1.674
	0.630
	6,476
	1.467
	0.520
	2,070
	0.204
	-4.147
	0.000

	Long-term debts/Total liabilities
	0.239
	0.126
	0.272
	8,546
	0.233
	0.117
	6,476
	0.258
	0.152
	2,070
	-0.025
	4.506
	0.000

	Number of employees
	62.610
	22.000
	125.585
	8,546
	55.499
	19.000
	6,476
	84.858
	34.000
	2,070
	-29.359
	13.556
	0.000

	Note: The data for the calculation of the variables of interest come from the SABI database. The table includes the variables used for the financial economic analysis and for the different regressions.





Table I: Descriptive statistics (For-profit and Non-profit)





Table II: Descriptive statistics of variables year-wise
	Mean
	2010
	2011
	2012
	2013
	2014
	2015
	2016
	2017
	2018
	2019
	2020

	ROA (%)
	6.277
	2.750
	-1.162
	1.233
	2.475
	3.446
	6.609
	6.661
	6.007
	6.818
	4.608

	ROE (%)
	18.779
	13.545
	10.927
	8.857
	8.237
	12.290
	19.030
	17.025
	18.790
	15.777
	4.650

	Gross Profit Margin
	-0.314
	-0.329
	-0.350
	-0.311
	-0.278
	-0.254
	-0.202
	-0.206
	-0.207
	-0.246
	-0.313

	Operating Profit Margin
	0.064
	0.030
	-0.003
	0.014
	0.025
	0.034
	0.097
	0.088
	0.061
	0.062
	0.050

	Other operating revenues/Net sales
	0.388
	0.356
	0.333
	0.303
	0.289
	0.269
	0.342
	0.318
	0.271
	0.317
	0.362

	Personal expenses/Net sales
	0.794
	0.805
	0.834
	0.811
	0.770
	0.766
	0.738
	0.735
	0.743
	0.785
	0.831

	Efficiency (DEA scores. VRS)
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	VRS_Overall
	0.838
	0.838
	0.796
	0.818
	0.800
	0.816
	0.778
	0.786
	0.833
	0.841
	0.826

	VRS_Financial
	0.811
	0.804
	0.770
	0.791
	0.785
	0.797
	0.746
	0.754
	0.819
	0.821
	0.810

	VRS_Social
	0.441
	0.450
	0.399
	0.409
	0.271
	0.406
	0.378
	0.355
	0.370
	0.432
	0.416

	Z Altman
	2.535
	2.583
	2.575
	2.807
	2.940
	3.105
	3.232
	3.244
	3.456
	3.430
	3.499

	Active
	1,807.917
	1,852.158
	1,667.965
	1,699.785
	1,726.172
	1,770.145
	1,904.342
	2,051.392
	2,117.079
	2,222.756
	2,398.048

	Age
	10.262
	10.964
	11.182
	11.774
	12.434
	13.132
	13.326
	14.038
	14.875
	15.780
	16.915

	Current assets/Current liabilities
	2.140
	2.297
	2.276
	2.392
	2.491
	2.561
	2.688
	2.761
	2.926
	2.844
	3.398

	Fixed assets/Total assets
	0.402
	0.375
	0.376
	0.369
	0.372
	0.370
	0.342
	0.347
	0.348
	0.341
	0.349

	Liabilities to equity
	2.757
	2.524
	2.428
	2.336
	2.128
	1.801
	2.325
	1.929
	2.040
	1.832
	2.624

	Long-term liabilities to Equity
	0.683
	0.733
	0.690
	0.586
	0.597
	0.471
	0.418
	0.465
	0.434
	0.391
	0.789

	Short-term liabilities to Equity
	1.923
	1.717
	1.643
	1.710
	1.495
	1.383
	1.855
	1.451
	1.595
	1.427
	1.780

	Long-term debts/Total liabilities
	0.264
	0.254
	0.251
	0.248
	0.246
	0.236
	0.218
	0.221
	0.218
	0.214
	0.274

	Number of employees
	55.367
	59.208
	52.791
	54.600
	56.544
	59.490
	64.483
	66.583
	69.963
	72.073
	76.575

	Note: The data for the calculation of the mean comes from the SABI database. The table includes the variables used for the financial economic analysis and for the different regressions.




