
CR4 CR20 HHI 
(1) (2) (3)

1 Patents Per Worker 0.09 ** 0.057 *** 0.056 **
(0.006) (0.022) (0.022)

2 0.126 *** 0.074 *** 0.067 ***
(0.028) (0.020) (0.025)

3 Capital per Worker 0.092 ** 0.026 0.081 ***
(0.041) (0.022) (0.029)

4 5-Factor TFP 0.055 *** 0.024 * 0.028 *
(0.019) (0.013) (0.017)

5 Payroll Per Worker 0.013 0.005 0.016
(0.018) (0.011) (0.010)

6 0.120 *** 0.074 *** 0.068 ***
(0.028) (0.018) (0.023)

7 Manufacturing 0.125 *** 0.067 *** 0.069 ***
Sales Per Worker (0.027) (0.018) (0.016)

8 Retail 0.049 0.098 0.027
Sales Per Worker (0.048) (0.067) (0.023)

9 Wholesale 0.16 *** 0.207 *** 0.031 **
Sales Per Worker (0.058) (0.042) (0.013)

10 Services 0.082 0.125 *** 0.041 **
Sales Per Worker (0.055) (0.036) (0.019)

11 Utilities/Transportation 0.415 *** 0.304 *** 0.117 ***
Sales Per Worker (0.096) (0.092) (0.023)

12 Finance 0.27 * 0.216 * 0.144 ***
Sales Per Worker (0.143) (0.111) (0.052)

13 Combined 0.155 *** 0.147 *** 0.053 ***
(0.031) (0.026) (0.011)

A. Manufacturing Only

B. All Sectors

Value-Added Per 
Worker

Material Costs Per 
Worker


