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ONLINE APPENDIX
[bookmark: _Ref78630525]Table OA 1: All variables in a single specification; firm-state-year and subsidy-level analyses
Column (1) includes all of the treatment variables presented in Tables 4–7 in a single specification. Column (2) is based on the specification in column (1) but further includes our control variables. Columns (3) and (4) have the same specifications as columns (1) and (2) but are conducted on the subsidy level. All variables are defined in the appendix. Robust t-statistics are shown in parentheses, and standard errors are double-clustered at the state and two-digit NAICS industry levels. ∗∗∗, ∗∗, and ∗ denote significance at 1%, 5%, and 10% levels, respectively.
	Column
	(1)
	(2)
	(3)
	(4)

	Dependent variable
	Job target met

	Independent journalism
	0.074*
	0.063
	0.081*
	0.067

	
	(1.883)
	(1.274)
	(2.033)
	(1.428)

	Government press release
	0.064**
	0.077*
	0.062*
	0.076*

	
	(2.315)
	(2.086)
	(2.053)
	(1.807)

	Corporate press release
	-0.126***
	-0.144***
	-0.152***
	-0.170***

	
	(-4.314)
	(-2.963)
	(-7.756)
	(-4.500)

	Same-state lobby
	0.023
	0.002
	0.012
	-0.017

	
	(0.484)
	(0.062)
	(0.296)
	(-0.440)

	Same-state lobby*Reelection
	-0.127*
	-0.144*
	-0.132*
	-0.142*

	
	(-1.909)
	(-2.096)
	(-1.985)
	(-2.028)

	Same-state labor penalties (t-2 to t)
	-0.130***
	-0.104***
	-0.129***
	-0.108***

	
	(-8.425)
	(-4.440)
	(-5.716)
	(-4.006)

	Log # same-state estabs
	0.022***
	0.026***
	0.021***
	0.022**

	
	(3.601)
	(3.015)
	(3.106)
	(2.505)

	Market to book
	
	0.000
	
	0.000

	
	
	(0.527)
	
	(0.591)

	ROA
	
	0.222
	
	0.089

	
	
	(1.537)
	
	(0.635)

	Leverage
	
	-0.120
	
	-0.144

	
	
	(-1.143)
	
	(-1.469)

	Sales growth
	
	0.075
	
	0.088**

	
	
	(1.457)
	
	(2.138)

	Log market value
	
	0.000
	
	0.007

	
	
	(0.008)
	
	(0.636)

	Labor intensity
	
	-9.991**
	
	-9.729**

	
	
	(-2.151)
	
	(-2.736)

	Cash grant
	
	0.039
	
	0.030

	
	
	(0.472)
	
	(0.589)

	Tax break
	
	-0.000
	
	0.020

	
	
	(-0.005)
	
	(0.782)

	Job target
	
	-0.010
	
	-0.002

	
	
	(-1.680)
	
	(-0.206)

	Constant
	0.562***
	0.602***
	0.600***
	0.570***

	 
	(69.545)
	(5.939)
	(60.833)
	(4.794)

	Observations
	1,495
	1,345
	1,914
	1,744

	R-squared
	0.380
	0.387
	0.375
	0.376

	State-by-Year FE
	YES
	YES
	YES
	YES

	Industry-by-Year FE
	NAICS-2
	NAICS-2
	NAICS-2
	NAICS-2

	Cluster
	State & Ind
	State & Ind
	State & Ind
	State & Ind

	Adjusted R-squared
	0.218
	0.206
	0.252
	0.240
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[bookmark: _Ref89527491]Table OA 2: Future subsidies over time
This table examines whether firms that meet job targets are more likely to receive subsidies in the future in the initially awarding state s and in other states. The dependent variables are measures of future subsidies: Same-state future subsidies (t+1 to t+4)i,s,t, Same-state future subsidies (t+1 to t+2)i,s,t, Same-state future subsidies (t+3 to t+4)i,s,t, Out-of-state future subsidies (t to t+4)i,s,t, Out-of-state future subsidies (t+1 to t+2)i,s,t, and Out-of-state future subsidies (t+3 to t+4)i,s,t. For example, Same-state future subsidies (t+1 to t+4)i,s,t is an indicator variable that equals one if firm i receives new subsidies in the awarding state s during the four years after receiving a subsidy in year t (t+1 to t+4) and zero otherwise. Same-state future subsidies (t+1 to t+2)i,s,t and Same-state future subsidies (t+3 to t+4)i,s,t are analogous to Same-state future subsidies (t+1 to t+4)i,s,t but are defined on the period from t+1 to t+2 and from t+3 to t+4 respectively. Out-of-state future subsidies (t+1 to t+4)i,s,t is an indicator variable that equals one if firm i receives new subsidies in states other than s during the four years (t+1 to t+4) after receiving a subsidy in state s in year t and zero otherwise. Out-of-state future subsidies (t+1 to t+2)i,s,t, and Out-of-state future subsidies (t+3 to t+4)i,s,t are defined analogously. The independent variables of interest are Job target meti,s,t. In the first (last) three columns, the outcome variables are the future subsidies in the award state (non-award states). All variables are defined in the appendix. All specifications include state-year and industry-year fixed effects (two-digit NAICS industry classification). Robust t-statistics are shown in parentheses, and standard errors are double-clustered at the state and two-digit NAICS industry levels. ∗∗∗, ∗∗, and ∗ denote significance at 1%, 5%, and 10% levels, respectively. At the bottom of the table, we provide test statistics comparing coefficients on Job target meti,s,t across different columns.
	Column
	(1)
	(2)
	(3)
	(4)
	(5)
	(6)

	
	Same state
	Out of state

	
	Year 1-4
	Year 1-2
	Year 3-4
	Year 1-4
	Year 1-2
	Year 3-4

	Dependent variable
	Future subsidies
	Future subsidies
	Future subsidies
	Future subsidies
	Future subsidies
	Future subsidies

	Job target met
	0.103***
	0.037
	0.155***
	0.071**
	0.035
	0.101***

	
	(3.922)
	(1.081)
	(4.678)
	(2.831)
	(1.402)
	(3.563)

	Same-state lobby
	0.147***
	0.142***
	0.160***
	
	
	

	
	(3.167)
	(3.253)
	(3.530)
	
	
	

	Log # same-state estabs
	0.015
	0.013
	0.021
	
	
	

	
	(1.168)
	(0.899)
	(1.667)
	
	
	

	Out-of-state lobby
	
	
	
	0.083*
	0.100**
	0.020

	
	
	
	
	(1.835)
	(2.332)
	(0.457)

	Log # out-of-state estabs
	
	
	
	0.004
	0.002
	0.008

	
	
	
	
	(0.488)
	(0.284)
	(1.286)

	Market to book
	0.003***
	0.003***
	0.000
	0.002*
	0.002**
	-0.001

	
	(3.114)
	(4.249)
	(0.238)
	(1.971)
	(2.577)
	(-1.039)

	ROA
	-0.263
	-0.180
	-0.294*
	-0.393*
	-0.261
	-0.487**

	
	(-1.311)
	(-0.895)
	(-1.833)
	(-1.985)
	(-1.226)
	(-2.848)

	Leverage
	0.067
	0.105
	0.003
	0.165**
	0.194**
	0.094

	
	(0.787)
	(1.329)
	(0.039)
	(2.310)
	(2.632)
	(1.542)

	Sales growth
	-0.036
	-0.038
	0.062
	-0.003
	-0.057
	0.072

	
	(-0.613)
	(-0.758)
	(0.903)
	(-0.060)
	(-1.000)
	(1.694)

	Log market value
	0.042***
	0.036***
	0.041***
	0.069***
	0.060***
	0.062***

	
	(5.850)
	(4.898)
	(8.619)
	(6.850)
	(6.312)
	(7.297)

	Labor intensity
	9.663**
	7.839
	5.227
	12.132**
	11.775**
	6.788**

	
	(2.224)
	(1.735)
	(1.428)
	(2.621)
	(2.668)
	(2.321)

	Cash grant
	0.132
	0.111
	0.116
	0.047
	0.042
	0.092

	
	(1.112)
	(1.037)
	(1.356)
	(0.394)
	(0.410)
	(0.892)

	Tax break
	-0.066
	-0.070
	-0.033
	-0.070
	-0.087
	-0.018

	
	(-1.149)
	(-1.262)
	(-0.845)
	(-1.014)
	(-1.303)
	(-0.405)

	Job target
	0.025
	0.023
	0.017
	0.013
	0.009
	0.018

	
	(1.393)
	(1.720)
	(1.007)
	(0.758)
	(0.702)
	(0.999)

	Constant
	-0.203*
	-0.162*
	-0.313***
	-0.428***
	-0.364***
	-0.507***

	 
	(-1.782)
	(-1.755)
	(-5.714)
	(-4.567)
	(-3.196)
	(-6.139)

	Observations
	1,345
	1,345
	1,345
	1,345
	1,345
	1,345

	R-squared
	0.404
	0.389
	0.411
	0.414
	0.397
	0.383

	State-by-Year FE
	YES
	YES
	YES
	YES
	YES
	YES

	Industry-by-Year FE
	NAICS-2
	NAICS-2
	NAICS-2
	NAICS-2
	NAICS-2
	NAICS-2

	Cluster
	State & Ind
	State & Ind
	State & Ind
	State & Ind
	State & Ind
	State & Ind

	Adjusted R-squared
	0.232
	0.212
	0.240
	0.244
	0.222
	0.204

	Coefficient Difference in Job target met
	(1)=(4)
	(2)=(5)
	(3)=(6)
	
	
	

	Chi-Square Statistics
	3.783*
	0.54
	8.76***
	
	
	

	Coefficient Difference in Job target met
	
	(2)=(3)
	
	
	(5)=(6)
	

	Chi-Square Statistics
	 
	22.72***
	 
	 
	6.27***
	 




