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Abstract 

Individual contributors far outpace political action committees (PACs) as the largest source 

of campaign financing, yet recent scholarship has largely focused on PAC giving. 

Moreover, the literature on individual contributors questions whether they sophisticatedly 

differentiate among candidates according to their policy positions and spheres of influence, 

particularly among same-party candidates. We analyze this question by combining data 

from a new survey of over 2,800 in- and out-of-state donors associated with the 2012 

Senate elections, FEC data on contributors’ professions, and legislative records. Three 

major findings emerge. First, policy agreement between a donor’s positions and Senator’s 

roll calls significantly influences the likelihood of giving, even for same-party contributors. 

Second, there is a significant effect of committee membership corresponding to a donor’s 

occupation; this holds even for donors who claim that other motivations dominate. Third, 

conditional upon a donation occurring, its size is determined by factors outside a 

legislator’s control.   
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Generations of students have learned that “Congress in its committee-room is Congress at 

work.”1 Yet when one considers the daily schedule of current members, it is fundraising that 

dominates their time. Consider the model daily schedule that the Democratic Congressional 

Campaign Committee presented to freshman elected in 2012. Four hours are devoted to “call 

time” in which the members reach out to potential contributors by phone, an additional hour to 

outreach such as meet and greets, one to two hours to meetings with constituents, and only two 

hours total to committee or floor work (Grim and Siddiqui 2013). This development raises 

critical questions. What are the incentives of the potential contributors on whom members spend 

so much of their time? Are donors primarily partisan boosters who donate to fellow party 

members regardless of their records? Or are donors instead sophisticated consumers, who base 

their contributions on a candidate’s policy positions and areas of influence?  

To the extent that these contributions come from Political Action Committees (PACs), 

existing research offers a rich set of theories and evidence about which candidates are targeted. 

Arguably the dominant perspective characterizes PACs as “investors,” who expect access and 

other legislative benefits in exchange for contributions (e.g., Denzau and Munger 1986; Hall and 

Wayman 1990; Fouirnaies and Hall 2014). Consistent with this investor perspective, empirical 

studies suggest that PACs, particularly corporate ones, base donations on incumbency, a 

candidate’s likelihood of winning, years in office, and committee assignments (e.g., Baron 1989; 

Snyder 1993; Powell and Grimmer 2015) rather than on his or her partisan affiliation 

(Ansolabehere, Snyder, and Tripathi 2002). Some research distinguishes corporate from 

advocacy PACs, and finds the latter target donations to ideological and partisan allies, even when 

                                                           
1 The original quote is from Wilson (1885).  
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they are not favored to win, rather than in expectation of legislative favors (e.g.,McCarty and 

Poole 1998; Bonica 2014).   

Despite the prominence of PACs, individuals are now the largest source of campaign 

contributions. In the 2012 elections, for instance, Senate candidates raised $585 million, 79 

percent of which was from individuals.  Likewise, 63 percent and 74 percent of House and 

presidential donations, respectively, came from individual contributions (FEC 2012). Notably, a 

large portion of individual donors reside outside candidates’ districts (Gimpel, Lee, and 

Kaminski 2008); for example, in 2012 Senate candidates raised an average of 40% of individual 

contributions from out-of-state donors.  

The question of how individual contributors choose among candidates is thus important 

for understanding campaign finance and its relationship to legislative behavior. If individual 

contributors behave similarly to advocacy PACs, then candidates who support donors’ positions 

are likely to receive funding and incumbents should face incentives to vote in favor of positions 

that potential contributors would support. Indeed, because a large percentage of contributors 

reside outside a member’s district, such incentives could ultimately pull members away from 

representing their own constituents’ preferences. Similarly, if individual contributors are 

materially motivated in ways akin to corporate PACs, then factors such as committee 

assignments will be critical to stimulating donations.2 Alternatively, if contributors are 

unsophisticated in their ability to distinguish among candidates, particularly same-party ones, 

                                                           
2 Earlier studies on PACs highlight that they cannot simply buy a member’s vote.  At the same 

time, studies have established linkages between campaign contributions and legislative behavior 

(e.g., Hall and Wayman 1990; Parker 2008; Powell 2013) as well as, correspondingly, an impact 

of campaign spending on electability (e.g., Erikson and Palfrey 2000).  
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then their decisions will be best explained by theories that have previously been applied to 

unsophisticated or uninformed voters (e.g., Bartels 1996).  

The existing literature on individual contributions leaves open the question of how 

individual contributors choose among candidates to receive financial support. Some research 

analyzes contributing as one among many forms of participation, and is therefore focused more 

on why an individual donates at all rather than the selection of campaigns (e.g., Brown, Hedges, 

and Powell 1980; Verba, Scholzman, and Brady 1995).  Closer to this paper, several studies 

consider whether individuals are motivated by ideology and/or material gains.  However, again 

most of this work concerns why donations occur or how donors compare to non-donors rather 

than how legislative activity affects a donor’s choice of candidate(s).   

Moreover, even this latter strand of work does not produce anything approximating a 

cohesive set of substantive conclusions. For instance, several studies simply assume that 

individuals behave like ideological PACs but do not test this proposition (e.g., Ansolabehere, de 

Figueiredo, and Snyder 2003; Bonica 2014).  By comparison, however, a recent working paper 

suggests this assumption may be incorrect because ideal point estimates of candidate and donor 

ideology are not significantly aligned; as the authors state, “in comparing among the partisans 

who give to their party’s candidates it may be incorrect to presume that the set of candidates one 

gives to is a valid indicator of the individual’s ideology.” (Hill and Huber 2015, 16). Research on 

corporate elites is similarly inconclusive.  One paper finds they are motivated by company 

interests (Gordon, Hafer, and Landa 2007) while another indicates their motivations are more 

similar to other individual donors than to corporate PACs (e.g., Bonica 2015).  Surveys from the 

1984 and 1996 elections indicate that individuals report different reasons for donating, including 

ideology and material gains (e.g., Brown, Hedges, and Powell 1980; Francia et al. 2003). 
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However, these studies lack external validity on whether donors’ self-reported motivations are 

consistent with revealed behavior. For instance, they do not assess whether donors are affected 

by candidates’ roll call votes or publicly stated positions; the analyses are based on donors’ 

perceptions as reported by the survey responses.   

To provide a better understanding of whether donors are indeed sophisticated in their 

decisions regarding which candidates receive their financial backing, this paper develops a new 

survey of over 2,800 donors associated with the 2012 Senate elections and links it to data on 

Senators’ records and donors’ occupations.3 In doing so, the analysis seeks to update and 

improve upon earlier research in multiple ways.  First, we ask a battery of questions that match 

salient Senate roll calls to donors’ policy preferences. Once matched, we can compare donors’ 

preferences on these issues with those of the Senators to whom they do and do not donate.4  

Second, by linking donors’ occupations as reported by the FEC to Senators’ committee records, 

we can examine whether respondents’ professional interests are a significant factor in donating 

behavior even when respondents claim otherwise. Third, the most recent survey of congressional 

donors is from the 1996 election (Francia et al. 2003). Since then, dramatic changes to the 

campaign finance and congressional landscapes have occurred, including the increased 

importance of individual donors relative to PACs (Ansolabehere, de Figueiredo, and Snyder 

2003) and a rise in congressional polarization (McCarty, Poole, and Rosenthal 2008 ).  

                                                           
3 The survey has 2905 respondents, 2847 of which answered the items on policy positions.  

4 Bafumi and Herron (2010) also ask a sample of voters, some of whom report being donors, 

questions that match salient roll call votes.  However, Bafumi and Herron do not examine how 

policy agreement with a member affects a donor’s likelihood of contributing to that member.  
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Finally, we have designed the survey to include substantial samples of not only in-state 

donors but also out-of-state donors, in addition to in-state residents who gave to a federal 

candidate but not the local Senator running for reelection. Existing surveys generally sample 

only donors to a particular type of candidate (e.g. Brown, Hedges, and Powell 1980) or a national 

adult population that is dominated by non-donors (e.g., Bafumi and Herron 2010).  By contrast, 

this survey includes people who are active contributors and yet fail to give to a within-district, 

in-party candidate.  Additionally, by including a major sample of out-of-state donors, we can 

analyze a population that often comprises a majority of a candidate’s individual contributions. 

Three major findings emerge. First, policy agreement between a donor’s positions and an 

incumbent Senator’s roll call record is significantly related to the decision to contribute to that 

campaign. This is the case for donors who do and do not share the Senator’s party affiliation, for 

in- as well as out-of-state donors, and even for donors who claim to be motivated by material 

aims. Second, there is a significant impact of a Senator’s membership on a committee with 

jurisdiction over policy issues related to the donor’s occupation. This result holds even for 

donors who claim to be motivated primarily by ideology or non-material goals. Third, while 

ideology and occupational interests are significant predictors of the decision to make a donation, 

the amount contributed, beyond the initial decision to give, is determined by factors outside a 

legislator’s control.  

The paper proceeds as follows.  The first section reviews existing work on the targeting 

of campaign contributions. The second section describes the data, variables, and specifications.  

In the third section, the results are presented.  Finally, we conclude with a discussion of the 

implications of the results for campaign finance, representation, and legislative behavior.  
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Theories on Targeting of Campaign Contributions  

Various theories analyze corporate PACs and these models commonly focus on the types 

of candidates that will receive contributions. For instance, Denzau and Munger (1986) argue that 

firms have an incentive to obtain legislative services at the lowest cost and will therefore give to 

legislators with positions of influence. Similarly, Gordon and Hafer (2005) find that companies 

target members of committees that oversee the agencies regulating the companies. Yet another 

class of theories suggests corporate PACs’ desire for legislative favors induces them to give to 

those candidates most likely to win office, regardless of party (e.g., Baron 1989; Snyder 1993).5  

  A few studies theorize about PACs with ideological or other collective interests. Fox and 

Rothenberg (2011), for instance, hypothesize that advocacy groups cannot contract with 

legislators for future services, and therefore support ideological allies. This perspective is 

consistent with Poole, Romer, and Rosenthal (1987), who show that advocacy groups base 

donations on incumbents’ roll call records and the competitiveness of the race. Thus unlike 

corporate PACs, which are more likely to donate to a candidate with higher chances of winning 

office, ideological PACs become more likely to give as competiveness increases. Finally, Baron 

(1994) jointly models the strategic considerations of groups with collective interests as well as 

ones with particularistic interests; he finds the latter should dominate campaign fundraising, as in 

equilibrium groups with collective interests will not make contributions. 

Theoretical perspectives on individual donors primarily concern ideology, investment in 

professional interests, or participation. A major assumption of Bonica’s (2014) ideal point scores 

is that individual donors are sophisticated in choosing candidates that match their ideological 

positions. Likewise, Ansolabehere, de Figueiredo, and Snyder (2003) group together advocacy 

                                                           
5 Other theories examine the policy effects of PAC contributions (e.g., Austen-Smith 1987).  
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PACs and individuals by assumption. However, other research suggests that individual donors 

may diverge from ideological PACs, and not base contributions on incumbents’ policy positions. 

For instance, Hill and Huber (2015) examine a broad set of contributors from the 2012 elections 

and their results are consistent with the argument that contributors do not appear to discriminate 

among same-party campaigns. In particular, the paper suggests that the aforementioned Bonica 

(2014) candidate ideal point scores do not significantly correlate with the ideal point estimates 

developed by the authors for the 2012 Congressional Cooperative Election Study respondents 

who are donors. Hill and Huber’s sample is dominated by donors who gave only to presidential 

campaigns and/or party committees; therefore it is not clear how much of their evidence is driven 

by comparing these donors’ preferences to those of the presidential candidates.6 Consistent with 

their result, however, McCarty, Poole and Rosenthal (2008) show that a House candidate’s 

ideology was not related to the total amount s/he raised from individuals in the 1982, 1992, and 

2002 elections.7 In each of these works, the null effect comports with research that characterizes 

political giving as a form of participation associated with income and wealth (e.g., Verba, 

Scholzman, and Brady 1995) rather than necessarily related to policy or ideological motivations.  

 Research on investment-related motivations similarly questions whether PAC theories are 

relevant to individual contributors. Gordon, Hafer, and Landa (2007) demonstrate that CEOs 

whose salaries depend on their company’s stock performance are significantly more likely to 

give to political candidates, suggesting the contributions are motivated by company performance. 

                                                           
6 Specifically, 61% of the Hill and Huber sample did not give to any congressional candidate, 

and 69% did not give to a Senate candidate.  

7 Although see Ensley (2009), who suggests individual contributors rewarded ideological 

extremity in the 1996 House elections. 
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This finding comports with Francia et al. (2003), whose 1996 survey finds that approximately 

one-quarter of donors report contributing primarily because they hope a candidate will aid their 

industry or firm. However, Bonica (2015) shows that corporate elites are more motivated by 

ideology than corporate PACs are, and thus are more similar to individual donors than to PACs. 

Yet, we know little about the motivations of other individual contributors. Are they perhaps also 

giving for career-oriented reasons? Are they largely partisan boosters who are not significantly 

influenced by an incumbent’s roll call behavior? Or are they more similar to advocacy PACs that 

differentiate among members in terms of their policy records, as assumed by the Bonica (2014) 

scores? The following analysis attempts to answer these questions with original survey data and 

a comprehensive effort at linking the survey responses to legislators’ voting and committee 

records.  

Data, Specifications and Variables 

The dataset combines three types of data: an original survey of campaign donors with 

2847 responses, FEC data on donor occupations and demographics, and legislative records. The 

survey, which we refer to as the 2012 Elections Donor Survey, was conducted in the summer and 

fall of 2013. We contacted by postal mail 20,500 contributors listed by the FEC as a donor in the 

2012 elections; the FEC identifies donors who gave more than $200 to at least one federal 

candidate. Magleby, Goodliffe, and Olson (2015) find that for presidential donors, motivations 

do not differ between “smaller” contributors who give less than $200 and “larger” contributors 

who give more than this threshold.  

The sample was constructed to focus on the 22 Senate races in which an incumbent 

sought reelection. The survey is structured to compare donors to a given candidate X with donors 

to other candidates rather than donors versus non-donors.  For each race, the respondents were 



10 

 

drawn equally from three groups: within-state donors to the Senator; out-of-state donors to the 

Senator; and donors who resided in the Senator’s state, gave to at least one federal candidate of 

the Senator’s party in 2012, but did not donate to the Senator. We designed the survey to include 

a substantial sample of out-of-state donors given their prominence in campaign finance; as 

mentioned earlier, 40 percent of Senate donations in 2012 came from out-of-state. In addition, 

we were interested in sampling individuals who are disposed to donate at least $200 to a federal 

candidate, but did not do so for their home-state, in-party Senator.  In order to account for how 

the results might vary across the three subgroups, we will include relevant controls but also, in 

the supplemental appendix, report key results for the subgroups separately.  

The survey is mixed-mode in that while the initial contact was via postal mail, the letter 

asked respondents to complete an online survey.8  James and Bolstein (1990) find that including 

a $1 bill significantly increases the generally low response rates of mixed-mode surveys. 

Accordingly, we adopted this approach. The response rate was 14 percent, producing a sample of 

2,905 contributors.  This response rate is slightly higher than some other mixed-mode surveys 

(e.g., Dillman et al. 2009, Barber et al. 2014), which is likely due to the difference between 

sampling politically active donors and regular voters. The contributors in the sample are by 

design heavily concentrated in the states of the Senators running for reelection.  However, 

because the 2012 Elections Donor Survey samples out-of-state donors as well, we have coverage 

in 46 states plus the District of Columbia. As described subsequently, the statistical tests weight 

the sample to account for variation across types of donors in their willingness to respond.  

The 2012 Elections Donor Survey asks about a variety of policy issues, behaviors, and 

demographic factors.  The issues correspond to roll call votes from the incumbent Senator’s most 

                                                           
8 The supplemental appendix contains the text of the letter.  
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recent six-year term, so that we can link the responses to incumbents’ legislative records. The 

survey data is also combined with other data on candidate activity, including incumbents’ 

committee assignments, number of years in office, and chairmanships, as well as challengers’ 

publicly stated positions.  Finally, we combine the survey data and records on candidate activity 

with FEC information about each donor. To the best of our knowledge, this is the first dataset 

that matches individual donors’ occupations to incumbents’ committee jurisdictions. The FEC 

data also include each donor’s political contributions. Therefore, we can create dyads between 

every donor and incumbent, both with respect to the decision to donate as well as the amount that 

the donor gave to each Senator.  

Specifications and variables 

 The main specifications analyze the likelihood of donor i giving to incumbent Senator j’s 

campaign as a function of ideology- and investment-related variables measured similarly to those 

in previous analyses of PACs. For shorthand, we refer to these factors as the “PAC variables” 

while recognizing that other research on individual donors recognizes the potential importance of 

these factors. Formally, the general empirical model is: 

[1]  Pr(Donationij = 1) = f(PAC variablesij, Demographic controlsi, Political controlsij) 

The dependent variable Donationij equals 1 if donor i contributed to Senator j and 0 otherwise.9 

As mentioned above, these data on donating behavior are from FEC records. With 22 incumbent 

                                                           
9 These include any donations given in the two-year period prior to the 2012 general election. 

However, many senators did not face credible primary challenges or ran uncontested in their 

primaries. Additionally, candidates may use money raised in the primary campaign for the 

general campaign as well.  
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Senators running for reelection and 2847 respondents, we have a large set of dyads between 

potential donors and Senators. However, the probability of any given dyad equaling one is quite 

low. Within the sample, the median number of contributions to federal candidates (of all types) is 

2, and the mean is 6. Furthermore, only 15 percent of the respondents gave to at least 2 

incumbent Senators. Thus even within-party, the probability of Donation equaling one is only 4 

percent; Table A1 in the supplemental appendix provides further descriptive statistics. We 

accordingly use a rare events logit specification for Equation [1], as in Francia et al. (2003).10  

 The PAC variables test the extent to which donors are sophisticated in ways similar to 

ideological and corporate PACs. Accordingly, policy agreement is constructed akin to the 

interest group “scorecards” that have been shown to influence the donations of advocacy PACs 

(e.g., Poole, Romer, and Rosenthal 1987).  More specifically, the 2012 Elections Donor Survey 

contains a set of questions associated with 11 roll call votes taken in the most recent Senate term.  

The supplemental appendix lists the wording of the specific questions, which concern the 

following issues: financial regulation, offshore drilling, the Dream Act, gays in the military, 

extension of the Bush tax cuts, payroll taxes, religious exemptions for federal policies, trade, 

health care, the Patriot Act, and carbon regulation. The question wordings were derived from the 

Washington Post’s roll call vote database, and were therefore worded so that a newspaper reader 

could readily understand the policy issues at hand.  From these survey responses and the 

                                                           
10 The results are robust, however, to using a standard logit specification. 
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Senators’ roll call positions, we create Incumbent Policy Agreementij, which equals the 

percentage of positions on which a respondent i’s positions agree with the votes of Senator j.11  

For the Senators’ challengers, we similarly construct Challenger Policy Agreementij, but 

since the challengers were not in the Senate, the variable is based on their public statements and, 

for current or former House members, roll calls on equivalent votes. Sources for the public 

statements include Project Vote Smart, On the Issues, local and national newspapers in the 

Lexis-Nexis database, and candidates’ campaign websites.12 Some challengers took few 

positions while running for office. For instance, Mark E. Clayton, who competed as the 

Democratic challenger to Senator Bob Corker in Tennessee, had no real campaign and spoke 

rarely to the press. As the Washington Post reported at the time, “the Democratic nominee for the 

U.S. Senate in Tennessee has no campaign headquarters, a fundraising drive stuck at $278 and 

one yard sign.”13 We only construct Challenger Policy Agreementij for those challengers that 

took positions on at least half of the 11 items used to construct the index; this ends up including 

half of the 22 races. For this reason, we run separate analyses with and without this variable.  

 Donors’ professional interests are represented by Committee Match, which equals 1 if the 

donor’s occupation is under the jurisdiction of one of the incumbent’s committee assignments, 

and 0 otherwise.  Full details on the categorization of professions to committees are given in 

                                                           
11 As with the Americans for Democratic Action (ADA) scores, we code a Senator as not in 

agreement with a respondent if the Senator did not take a position on that roll call unless, as in 

the case of Dean Heller of Nevada, they were not yet in office.  

12 See http://votesmart.org/ and http://www.ontheissues.org/default.htm.  

13 David A. Fahrenthold, “2012’s Worst Candidate? With Mark Clayton, Tennessee Democrats 

Hit Bottom,” Washington Post, October 22, 2012.   
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Appendix A. Following Powell and Grimmer’s (2015) approach for PAC contributions, we 

assign an individual donor’s occupation to sector code designated by the Center for Responsive 

Politics (CRP). The donor’s assigned sector code can then be matched to the standing Senate 

committee(s) most directly responsible for that industry.14 Because members serve on multiple 

committees, they have committee matches with multiple professional interests. Across all 

combinations of committees and donors, 16 percent are a match, as shown in the descriptive 

statistics in Table A1 in the supplemental appendix.  For approximately one-quarter of the 

observations, there is no donor occupation because he/she is retired or for other reasons not 

working. Among donors with an occupation, committee match equals 1 for 22 percent of the 

observations.15 

 For some analyses, we compare donors’ self-reported motivations to the impact of the 

committee match variable. More specifically, we asked respondents questions regarding the 

importance that individuals place on different factors that might influence donating, such as in 

earlier surveys (e.g., Brown, Powell, and Wilcox 1995; Francia et al. 2003).  Each question 

allowed for the responses of “Extremely important”, “Somewhat important”, “Neither important 

nor unimportant”, “Not that important”, and “Not at all important.” The indicator Self-reported 

investor equals 1 if the respondent suggested the candidate’s ability to affect the respondent’s 

“industry or work” was “extremely important,” or if the respondent attached more importance to 

                                                           
14 Given the variety of issues covered by the Judiciary committee, we ran robustness checks by 

excluding this committee. The committee match coefficient remains positive and statistically 

significant. The effect remains significant if only analyzing this committee in isolation as well. 

15 The results on committee matches do not depend on whether we include the donors who are 

not currently employed, as shown in Table A5 of the supplemental appendix.  
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this factor than to both whether the “candidate’s position on the issues is similar to mine” and “I 

know the candidate personally.”16 Likewise, Self-reported intimate equals 1 if the donor rates 

knowing the candidate as “extremely important” or if the donor considers knowing the candidate 

more important than the candidate’s ability “to affect my industry or work” and whether the 

candidate’s “position on the issues is similar to mine.” Self-reported ideologue is coded 

analogously, based on the absolute and relative importance given to the candidate’s positions as 

compared to knowing the candidate and viewing her as helpful to the respondent’s work.17 

 In addition to the self-report variables and committee matches, we also include a slew of 

variables traditionally associated with the investor perspective of campaign contributions (e.g., 

Snyder 1993; Kroszner and Stratmann 1998). Majority Party equals 1 if the Senator is in the 

majority party, the Democrats, and 0 otherwise.18 Terms equals the number of terms a Senator 

has served, and Finance and Appropriations are indicators for whether the incumbent is serving 

on one of these desirable committees. Finally, Committee Chair equals 1 if the incumbent is 

currently chairing a standing committee and 0 otherwise. We obtained the data on committee 

                                                           
16 The questions were preceded by: “How important are the following factors in your decision to 

make a contribution to a U.S. House or U.S. Senate candidate?” And for the specific factors the 

full wording was, “The candidate could affect my industry or work,” “The candidate’s position 

on the issues is similar to mine,” and “I know the candidate personally.”   

17 Because respondents may describe all factors as “extremely important,” we also run the 

analyses that differentiate the data by the self-report variables excluding donors who report at 

least two of the three factors as “extremely important,” and receive substantively similar results.  

18 We code Senator Bernie Sanders (Independent-Vermont) as a Democrat given that he 

traditionally caucuses with this party.  
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assignments and length in office from standard legislative sources including Congressional 

Quarterly and The Hill.     

 Appendix B describes the large number of political and demographic controls, including 

their data sources and measurement. The controls include contest-specific factors such as the 

competitiveness of that Senate race; demographic variables including the respondent’s income, 

wealth, sex, race, and age; and political factors that may influence contributing behavior such as 

the donor’s self-reported ideology, whether he/she resides in the Senator’s state, and whether 

they affiliate with the Senator’s party.  

 In addition to Equation [1], which estimates the likelihood of donating, we also analyze 

the amount given.  For these tests, the dependent variable is $$ Donationij, which equals the total 

donor i gave to candidate j in the 2012 electoral cycle. Because donations are capped at $5000, 

the variable ranges from 0 to this maximum.  As with the probability of donating, there is an 

overdispersion of 0’s for the cases where a donor did not give to a Senator. We accordingly use a 

zero-inflated negative binomial regression model for analyses of the amount donated to a 

candidate. Additionally, as a comparison, we also show the results for Tobit specifications.  

Sample weights and methods 

In each specification, the standard errors are clustered by donor in order to account for 

the fact that a respondent’s decision to donate to a given candidate may be correlated with his or 

her decisions to contribute to other campaigns. Also, we have developed survey weights to 

account for variation in response rates across donors. While a full treatment of these weights is 

given in the supplemental appendix, we provide an overview here. In a survey of the general 

population, the demographics of the underlying population are known in advance; for instance, 

in a survey of the national adult population, census data are a standard source of demographics.  
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For a survey of donors, the demographics are not known a priori as the donor population itself 

will vary from election to election. Furthermore, there is no publicly available description of the 

demographics of the donor population. The FEC database contains a few demographic variables, 

which we match with census demographics that are available by zip code. Using these variables 

we test for bias between the sample and the population, and weight according to the differences 

uncovered. 

More specifically, we construct an inverse probability of response weight.  These weights 

are common in survey research and account for response rates among subgroups of the sampled 

population that respond at a higher (or lower) rate than their proportion in the population sample 

(David et al. 1983; Lohr 2009; Chen et al. 2012).  To construct these weights, we turn to the FEC 

donor file from which the sample was drawn. The FEC donor file contains information regarding 

the amount of money contributed by the donor, the number of contributions, the party of the 

recipient candidates, whether the donation was made in or out of state, and the address of the 

donor. Using the donor’s address, we locate census data regarding the median income, gender 

composition, and racial makeup of the donor’s neighborhood. The donor’s zip code serves as a 

proxy for neighborhood because it is the smallest geographic unit for which the FEC donor file 

reports and aggregate census data is available. With these variables, we construct a probability of 

response model where response to the survey is predicted by the above-listed demographics, 

including the FEC data and zip-code level census data. Each observation is then weighted by the 

inverse of the probability of responding. Thus, if certain types of donors responded to the survey 
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at a rate that is higher than their proportion in the sample drawn, these donor’s responses would 

receive smaller weights.19   

Results  

 We begin by considering whether individuals target their donations as ideological PACs 

do, on the basis of policy agreement with incumbents’ roll call records. Table 1 presents these 

results, initially for donors in the aggregate, and then by whether the donor and Senator are in the 

same party and state.  

 [Table 1 about here] 

The first column concerns all donor-contributor dyads for which there is data on the full set of 

controls.20 Notably, the impact of policy agreement is highly significant at conventional levels. 

In other words, as the policy agreement between a potential donor and Senator increases the 

individual becomes more likely to give to that campaign.  

The magnitude of the effects requires interpretation beyond the coefficients given the rare 

events logit specification. Consider a one standard deviation increase in donor-candidate issue 

agreement, which corresponds to approximately 3 roll calls. At the means of the independent 

variables, this change is associated with a 52 percent increase in the probability of giving to the 

incumbent. Interestingly, the impact is comparable to that of competitiveness, where a standard 

                                                           
19 The supplemental materials discuss the survey weighting procedure in more detail and present 

the distribution of survey weights. Furthermore, Table A2 in the supplemental appendix shows 

that the key results are robust to the unweighted data.  

20 If the controls are excluded, the number of dyads increases to 61,930 and the significance of 

policy agreement increases, as shown in Table A2 of the supplemental appendix.  
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deviation increase (which corresponds to approximately a 1 point increase on the 4-point Cook 

competitiveness scale) raises by 43 percent the likelihood a donor gives to that campaign. 

As the next two columns of Table 1 show, policy agreement has a significant impact for 

both the same-party dyads and the out-of-party ones. Donors thus are not merely partisan 

boosters who favor their party’s candidate regardless of his or her roll call record, but instead 

distinguish among incumbents on the basis of these records.  Not surprisingly however, the size 

of this effect is smaller for same-party candidates. More specifically, for every standard 

deviation increase in policy agreement, donors are 20 percent more likely to give to candidates of 

their own party but 87 percent more likely to give to candidates from a different party.21 

Furthermore, a joint model that estimates interactions between policy agreement and same-party 

affiliation suggests this difference is significant. Again, however, policy agreement maintains a 

significant effect for same-party donors in the joint model (p<0.01, two-tailed).22  

The final columns suggest that the impact of issue agreement extends to both in- and out-

of-state contributors. In each case, the estimates are significant at conventional levels. A one 

standard deviation increase in donor-candidate issue agreement leads to a 22 percent increase in 

contributing to an in-state campaign and a 54 percent increase in contributing to an out-of-state 

campaign.23 Additional analysis that tests this difference directly with the inclusion of an 

interaction term suggests that it is at least marginally significant (p<0.06, two-tailed); these 

                                                           
21 Recall that the baseline probability of a donor-recipient dyad equaling 1 is roughly 4 percent. 

22 Full details on this joint model are presented in Table A3 of the supplemental materials.  

23 Note that by design the number of dyads for in-state residents is 1/22 of the total number of 

dyads due to the fact that each respondent is matched with all 22 reelection-seeking Senators, 

each of whom is from a different state.  
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results are included in Table A3 in the supplemental appendix.  Table A3 also shows that the 

impact of policy agreement extends even to donors that are not only in-party but simultaneously 

in-state. In other words, contributors are not giving to a Senator simply because she represents 

the state and shares a partisan affiliation; instead, their likelihood of donating depends upon roll 

call behavior.  

Across the models, the control variables typically have the anticipated effects. In each 

model, donors are more likely to support their home state senator.24 Individuals are more likely 

to give to a campaign if they have higher incomes, more education, and are male, older, and 

white. These results are consistent with Brown, Powell, and Wilcox (1995) and Francia et al. 

(2003). Perhaps surprisingly, a donor’s ideological extremity reduces the likelihood of making a 

campaign contribution to a given Senator; this finding contrasts with Hill and Huber’s (2015) 

comparison of donors to non-donors as well as Ensley’s (2009) analysis of House donations.  It 

is possible that ideological extremity influences Senate donations in ways that are distinct from 

House or presidential contributions; indeed, among the same set of survey respondents, the 

probability of donating to President Obama in 2012 is positively correlated with ideological 

extremity, as shown in Table A7 in the supplemental appendix.  For the purposes of Table 1, 

what is critical is that the policy agreement results are not simply capturing donor ideology; even 

accounting for a donor’s overall ideology, policy agreement with an incumbent Senator has a 

significant impact on the likelihood of giving to that campaign.  

                                                           
24 Fouirnaies and Hall (2014) find no difference between in- versus out-of-state donors when 

investigating the increase in fundraising due to incumbency. We analyze donors’ decisions to 

give to different types of incumbents, and therefore do not compare how incumbency influences 

fundraising for different types of donors.  
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 As robustness checks, we also analyzed the data with a fixed effect for each Senator, for 

the subset of donors who identify as strong partisans, for donors who gave only to one Senator, 

and for donors who are not self-reported ideologues (e.g., where Self-Reported Ideologue equals 

0).  The fixed effects capture any time-invariant factors that vary by Senator such as talent at 

fundraising. In addition, as already mentioned, we have separately analyzed the three subgroups 

of donors solicited—respondents solicited because of donating to their home-state Senator, those 

contacted for being out-of-state donors, and donors who did not give to an in-state, in-party 

Senator running reelection but did give to another federal candidate of the same party. All of 

these additional analyses find that policy agreement is a powerful determinant of donations. Full 

details on these findings are presented in Tables A2 of the supplemental appendix.  

Table 2 extends the examination of issue agreement by considering challenger positions 

for the subset of observations for which these data are available. As such, not only Incumbent 

Policy Agreement but also Challenger Policy Agreement is included.  

[Table 2 about here] 

As the table shows, the effect of challengers’ policy agreement differs from that of incumbents in 

important ways. For donors in the aggregate, challenger policy agreement affects donations in 

the expected direction; as challenger policy agreement increases, donors become significantly 

less likely to make a contribution to the incumbent (p<0.05, two-tailed).  For same-party and in-

state dyads, however, there is not a significant impact and the sign of the coefficient is even in 

the opposite direction. While the effect of incumbent policy agreement remains significant, the 

in-party and in-state donors do not appear to be motivated by defeating a challenger. Only for 

out-party or out-of-state donors are the effects of challenger policy agreement significant. In 

these cases, individuals are more likely to give to an incumbent the less they agree with a 
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challenger’s positions. For the out-party donors, a standard deviation increase in challenger 

policy agreement decreases the likelihood of donating to that incumbent by 31 percent while for 

the out-of-state donors this impact is 27 percent.  

 All of the other results in Table 2 are consistent with those in Table 1. Incumbent policy 

agreement, the competiveness of the race, whether the donor lives in a Senator’s state, and 

whether they are co-partisans always affects contributing behavior as predicted and at 

conventional levels of significance. Likewise, the signs on the coefficients of the control 

variables are generally in the expected directions and always so when the coefficients are 

statistically significant. Because interest group scorecards on roll call votes concern incumbents 

rather than challengers, it is hard to compare the challenger findings to the research on advocacy 

PACs.  What Table 2 does suggest is that even after controlling for challenger issue agreement, 

individual donors are affected by policy agreement with incumbent Senators in deciding whether 

to give to their campaigns.  

Professionals and investors 

 Building on these results, we examine whether factors associated with corporate PAC 

donations and the investor perspective are also associated with individual contributions.  

[Table 3 about here] 

Table 3 suggests that most of the factors associated with the investor perspective do not extend to 

individuals. Committee chairmanships, high-value committee assignments such as Finance and 

Appropriations, and the number of terms in office do not significantly affect the likelihood a 

donor gives to an incumbent Senator. Majority party status is also not significant in half of the 

specifications, and when it is, the coefficient is in the direction opposite to that predicted. 

However, individuals are indeed donating based on whether a Senator serves on a committee 
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with jurisdiction over issues germane to the donor’s occupation. More specifically, the 

probability of a contribution is 51 percent higher if a Senator serves on a germane committee. 

This result is consistent with Grier and Munger (1991), who find that PACs tend to make larger 

donations to those legislators sitting on committees that are relevant to their policy interest. 

Table 3 demonstrates that this result extends to individual donors as well.  

This last result is robust to including fixed effects for each committee, as shown in the 

second column.  The finding is thus not a function of some committee assignments simply 

attracting more donations than others. Moreover, the committee match effect remains significant 

even when we separate donors based on whether they report being motivated by the Senator’s 

ability to help their industry or work.  The estimates in the last two columns suggest that at the 

means of the independent variables, a committee-profession match increases the likelihood of a 

donation by 65 percent for the “investors” who report they are motivated by professional 

interests and 41 percent for the non-investors. As shown in Table A5 of the supplemental 

appendix, the difference between investors and non-investors is not statistically significant 

(p=0.20, two-tailed) in a joint regression that includes an interaction term for the impact of 

committee matches across these two groups.25  

Table 4 probes further into potential explanations for the profession-committee match 

results.  

[Table 4 about here] 

                                                           
25 In addition, the result is robust to including fixed effects for the Senators, analyzing only 

donors who gave to one Senator, and to analyses that separate out the three subgroups of 

respondent-type that were solicited.  Table A5 in the supplemental appendix provide these 

estimates.  
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As discussed earlier, investor-based theories predict that donations flow to candidates who are 

quite likely to win office, while ideological motivations imply a larger likelihood of contributing 

when the race is close. The first column therefore includes an interaction of committee match 

with the degree of competitiveness, and the second column analyzes only those races classified 

as “toss-ups” by the Cook Report.  In all of the 22 races within these data, a lower level of 

competitiveness is associated with a higher likelihood of the incumbent winning. Thus, 

according to an investor-based theory, lower competitiveness should lead to a higher likelihood 

of contributions flowing to the incumbent Senator. 

Consistent with this theory, the effect of the interaction significantly declines as the 

competitiveness of the race rises. Similarly, the second column shows that the impact of 

committee assignments drops noticeably for the highly competitive races and in fact, is no longer 

statistically significant at conventional levels. If the impact were driven purely by Senators’ 

efforts or contacts, then competitiveness should increase the size of the effect.  Instead, the effect 

is strongest when Senators have fewer incentives to spend time on fundraising. 

Yet even if investor-related motives are part of the explanation, they need not be the 

entire one.  Accordingly, the final two columns push the data to their limits to offer a preliminary 

investigation into whether incumbent expertise and/or networking may contribute to the 

committee-match finding. To test for the first possibility, the third column includes a variable for 

the Senator’s number of years on the committee(s) relevant to the donor’s occupation.26 These 

findings suggest that the Senator’s length of time on a committee does not significantly affect 

                                                           
26 If the Senator served on more than one committee relevant to a donor’s occupation (for 

instance, the Banking and Finance committees), then we took the average length between the 

committees.   
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donations. The final column makes use of the survey responses on donors’ perceptions of how 

important knowing the candidate is, using the variable Self-Reported Intimate described in the 

data section. Interestingly, the committee match variable is only significant when the donor 

attaches high importance to knowing a candidate personally. It therefore seems plausible that the 

committee match finding results in part from professional networks and meetings.  To investigate 

this possibility of networking further, we analyzed what data the survey offers on whether a 

donor reports having met a Senator.  The survey asks this item for a donor’s home-state Senators, 

so while there are not dyads for every Senator-donor combination, we can analyze the question 

for in-state respondents. As presented in Table A5 of the supplemental appendix, the impact of 

the committee match variable is highly significant for those who report having met the 

incumbent but is not so other respondents (p<0.05, two-tailed).   

The data thus offer some indirect and preliminary evidence for the causes of the 

committee match finding. First, as with corporate PACs that are seeking access and legislative 

favors, the effect is greater the higher the likelihood that the incumbent wins office. Second, the 

effect is correlated with donors who value knowing the candidate, and report having met the 

incumbent.  Notably, across all of these specifications, the impact of policy agreement remains 

significant. Thus while donors are not motivated solely by policy agreement, it continues to have 

a large effect even after a host of investor-related factors are included in the analysis. 

 In sum, Tables 3 and 4 suggest that legislators can take several different types of actions 

to increase their likelihood of garnering donations, beyond simply expending more effort on “call 

time” during their typical day.  A Senator’s committee assignments will affect the types of 

individual donors who will be most attracted to make a campaign contribution.  At the same 

time, even donors who claim to be primarily motivated by professional interests appear highly 
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responsive to Senators’ roll call records. Thus to the extent that Senators are interested in 

obtaining additional contributions from individuals (or maintaining donors across elections), 

their legislative behavior is of primary importance.  

Size of Donations 

As a final analysis, we consider whether a Senator’s legislative behavior affects the 

amount a donor gives to his/her campaign, conditional on the decision to make a donation. Table 

5 shows three types of estimates.  

[Table 5 about here] 

The first column reports the zero-inflated negative binomial estimates.  These are conditional on 

the first-stage equation that, like the earlier analyses, predicts whether the donor gave to the 

candidate. The second column presents estimates from a Tobit model for all cases in which 

Donationit equals 1. Because some candidates voluntarily report donations below $200, the lower 

limit from these data is $100 and the upper limit is the legal maximum of $5000.27  In the third 

column, we show the same analysis for all observations, so that the lower limit is $0, thereby 

collapsing the decisions over whether to donate and the amount into a single choice.  

It is immediately apparent that issue agreement and legislators’ committee assignments 

do not affect the dollar amount of a donation, beyond the initial decision over whether to 

contribute to that candidate.  A few of the investor-perspective variables are significant, but in 

the direction opposite of that predicted by an access-seeking model. Income, however, has a 

significant and positive impact. According to the zero-inflated negative binomial model, a one 

standard deviation increase in a donor’s income corresponds to a $144.89 increase in the amount 

                                                           
27 The results are similar if the lower limit of the Tobit is set to $200, as shown in Table A6 of 

the supplemental appendix.  
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given to a Senator (conditional on having decided to give to the candidate). This result aligns 

with previous findings that link neighborhood wealth and campaign contribution amounts from 

those neighborhoods (Gimpel, Lee, and Kaminski 2006). In-state affiliation is also significant 

and associated with an increased donation of $365.36. 

 A comparison of the findings across the three econometric models shows that they 

depend on whether an “unconditional” versus “conditional” model is estimated.  In the third 

column, which ignores any possible distinction between the initial decision to donate and the 

amount, policy agreement and committee assignments have a large, statistically significant 

impact, as do most of the controls that were significant in earlier analyses. Yet in the first two 

columns, which provide estimates that depend on a contribution occurring, the only variables 

that have a consistently significant effect in the expected direction are Income and In State.  The 

respondent’s ideological extremity is also marginally significant (p<0.1, two-tailed) and 

interestingly, suggests that extremity encourages higher levels of donations.  

In sum, the analyses suggest that donors are sophisticated in choosing among the 

candidates to whom they give, but that once these decisions are made, the size depends on a 

donor’s income, in-state residence, and (with at least marginal significance) ideological 

extremity. Legislators accordingly have incentives to focus their fundraising efforts on such 

donors. At the same time, because the amount of a donation is capped, candidates have strong 

incentives to increase their portfolio of contributors as well—and we have shown that policy 

agreement and a Senator’s committee assignment have strong effects on whether an individual 

contributor is willing to give at all to a particular campaign. This holds for in- and out-of-state 

donors; for same-party members, strong partisans, and independents; for those who claim to be 

motivated by career concerns and those facing highly competitive races.  Once the donor agrees 



28 

 

to contribute to a campaign, however, the amount is determined by factors largely outside the 

incumbent’s control.  

Conclusion 

 In this paper we have shown that individual contributors—the largest source of financing 

for congressional candidates—are strategic in deciding whether to give to a campaign. As a 

Senator’s roll call votes become more congruent with a donor’s views, the donor becomes more 

likely to give to that campaign. This result holds not only in the aggregate, but also for same-

party and in-state Senators. The contributors are therefore not uninformed boosters who simply 

fund a local or in-party candidate that happens to grab their attention, but instead sophisticated 

consumers who decide whether to give to an incumbent based on his/her behavior in office. In 

addition, the probability of contributing increases if an incumbent serves on a committee with 

jurisdiction over a donor’s profession.  Indeed, this pattern occurs even for contributors who 

claim they are not significantly motivated by professional interests.   

 These findings have implications for congressional members’ incentives.  As former 

Representative Brad Miller (D-NC) has noted: 

"It really does affect how members of Congress behave if the most important thing they 

think about is fundraising…You won't ask tough questions in hearings that might 

displease potential contributors, won't support amendments that might anger them, will 

tend to vote the way contributors want you to vote" (Grim and Siddiqui 2013) 

 

These concerns are heightened by work that suggests that relative to voters, donors are wealthier 

(e.g., Francia et al. 2003), more ideologically extreme than even partisan voters are (e.g., Bafumi 

and Herron 2010), and granted preferential access to legislators (Kalla and Broockman 2015).  

Of course, this paper does not examine the tradeoffs legislators make between catering to donors 

versus other concerns. Thus, other pressures may overwhelm any incentives created by the 
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strategic behavior of individual contributors. At the same time, given that individual donors’ 

importance to campaign fundraising has risen (e.g., Gimpel et al. 2008), it seems plausible that 

congressional members could be increasingly responsive to out-of-district donors whose 

preferences do not align with those of in-state voters.  

 This issue and others deserve attention for future research. First, the questions should be 

analyzed for other types of elected officials.  It seems plausible, indeed likely, that donors are 

motivated by different aims for different types of office.28 Second, in keeping with 

Representative Miller’s concerns, research should analyze whether legislators are increasingly 

catering to the preferences of individual contributors versus voters.  On the one hand, it is 

possible that Senators base their policy choices on factors unrelated to fundraising, even though 

donors themselves base decisions about contributions on these policy choices.  On the other 

hand, the evidence of this paper suggests that legislators face strong fundraising incentives to 

tailor their policy behavior to the subgroup of the population that gives to campaigns.  

  

                                                           
28 For recent work on presidential donors, see Magleby, Goodliffe, and Olson (2015).  
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Appendix A. Senate committee and occupation matching 

 

In order to match donor occupation with the appropriate Senate committee, we first assign each 

occupation an industry code from the Center for Responsive Politics. Although there are over 

400 different industry codes, we assign each occupation based on one of the broader sector codes 

under which more specific industries are categorized. We then match these sector codes to the 

Senate committee whose jurisdiction most directly covers it.  

 

Senate Committee List of Occupations Grouped by Center for 
Responsive Politics Sector Codes 

Agriculture, Nutrition, and Forestry Agriculture 

Armed Services Defense 

Banking, Housing, and Urban Affairs Finance, Insurance, and Real Estate 

Commerce, Science, and Transportation Communications & Electronics; Construction; 
Transportation; Miscellaneous Business 

Energy and Natural Resources Energy & Natural Resources 

Environment and Public Works Construction; Energy & Natural Resources 

Finance Finance, Insurance, and Real Estate 

Foreign Relations Other (e.g. international development 
organization, United Nations) 

Health, Education, Labor, and Pensions Health; Labor; Education 

Homeland Security and Governmental Affairs Civil Servants/Public Officials 

Judiciary Lawyers and Lobbyist 

Small Business and Entrepreneurship Other (self-employed) 

Veterans’ Affairs Other (e.g. Department of Veterans’ Affairs; 
veterans’ organization) 

 



40 

 

Appendix B. Control variable definitions 

Variable  

 

Definition Survey question or Source 

Competitiveness 1 = Solid Dem or Solid Rep; 2 = Likely Dem or Likely 
Rep; 3= Leans Dem or Leans Rep; 4= Toss Up 

Cook Political Report 

In State 1 if lives in Senator’s state 
0 if lives out-of-state 

FEC address 

Same Party  1 if self-identifies as being in the candidate’s party 
0 otherwise 

Generally speaking, do you usually think of 
yourself as a Republican, a Democrat, an 
Independent, or something else? 

Net worth 1=less than 250k, 2=250-500k, 3=500k-1m, 4=1-2.5m, 
5=2.5-5m, 6=5-10m, 7=more than 10m 

What do you think is the current net worth of your 
household? 

Income 1=less than 50k, 2=50-100k, 3=100-125k, 4=125-150k, 
5=150-250k,6=250-300k, 7=300-350k, 8=350-400k, 
9=400-500k, 10=more than 500k  

What was your household’s annual income last 
year? 

Folded Donor 
Ideology 

0 = moderate, 1= somewhat conservative or somewhat 
liberal 2 = conservative or liberal 3 = very liberal or 
very conservative  

Thinking about politics these days, how would 
you describe your own political viewpoint? 

Minority 1 if note white, 0 if white What racial or ethnic group describes you best? 

Male  1 if male, 0 if female What is your gender? 

Age Chronological age What year were you born? 

Education 1=did not graduate from high school, 2=high school 
graduate, 3=some college, but no degree, 4=2-year 
college degree, 5=4-year college degree, 6=MBA, PHD, 
MD, DDS, or other postgraduate degree 

What is the highest level of education you have 
completed? 

 


