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Year Firm Size Mean Productivity 

(Rs. Lakh/Worker) 

Mean Capital 

 Intensity (Rs. 

Lakh/Worker) 

Mean Credit Ratio 

(%) 

2017 Small 4.1 7.6 39.6 

2017 Medium 5.1 8.2 36.9 

2017 Large 8.1 14.2 31.8 

2018 Small 4.3 7.6 40.9 

2018 Medium 5.6 8.3 37.4 

2018 Large 8.1 13.9 31.0 

2019 Small 4.7 8.3 39.3 

2019 Medium 5.8 8.6 35.6 

2019 Large 8.6 14.3 29.5 

 

 

 

 

 

 

 



 
 

  

 

 

Variable Two-Way FE Firm FE Only No Cap Intensity 

Credit (Borrowed/Total 

Capital) 

-0.0449*** -0.0451*** -0.0482*** 

 (0.0091) (0.0091) (0.0090) 

Labor Productivity (Rs. 

Lakh/Worker) 

0.0220*** 0.0221*** 0.0191*** 

 (0.0008) (0.0008) (0.0007) 

Capital Intensity (Rs. 

Lakh/Worker) 

-0.0025*** -0.0025***  

 (0.0003) (0.0003)  

Firm Age (Years) -0.0008** -0.0008** -0.0005 

 (0.0004) (0.0004) (0.0004) 

Observations 139385 139385 139385 

Adj. R2 0.2801 0.2800 0.2791 

RMSE 1.0479 1.0480 1.0477 

Firm Fixed Effects Yes Yes Yes 

Year Fixed Effects Yes No Yes 

 

 

 

 



 
 

 

 

 

  

 

 



 
 

 

 

  

 

 



 
 

 

 

Sector No. Enterprises Total Employment Output Per Worker 

Formal Manufacturing (ASI 2016-17) 167382 14870604 463424.4639 

Informal Manufacturing (NSS 73rd 
Round 2015-16) 

19665000 36041000 NA 

 

 

 

   

 
  

   

 
  

   

 
  

   

   

   

 
  

   

   

   

   

   

   

 

 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

  

 


