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Abstract	

The vast majority of presidential candidates’ campaign contributions come from 

individuals. Yet, we know little about their motivations for donating. Using a recent donor 

survey offering new data on presidential contributors, we analyze the effects of candidates’ 

policy positions. Three main findings emerge.  First, we show that donor agreement with a 

candidate’s positions significantly affects the likelihood of giving to that campaign.  Second, we 

find that disagreement with the opposition candidate is also influential. Third, conditional on 

donating, candidate positions do not further influence the amount contributed, which instead 

depends on factors such as a donor’s wealth and income. 	
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Introduction 
	 Scholars and political pundits concur that fundraising plays a key role in presidential 

campaigns (e.g., Brown, Powell, and Wilcox 1995; Wayne 2016).  As one commentary 

observed, “Money might not buy elections but without it, you aren’t even in the running” 

(Goidel and Gabbie 2017). The “money race” has consistently been a determinant of a 

candidate’s viability in the primary (e.g., Mayer 2003). Moreover, since 2012, the major parties’ 

nominees have raised their own funds for the general election rather than accept public 

financing.  Consequently, during the height of recent campaigns, candidates have frequented 

uncompetitive, wealthy cities in order to attend fundraising events (e.g., Magleby 2014; Nelson 

2014).   

 The vast majority of the funds in presidential races come from individuals.  For instance, 

in 2011-12, 72 percent of donations to presidential candidates were from individual contributors 

(Magleby 2014) while in 2015-16 this percentage was 74.1 By comparison, the amount from 

traditional political action committees (PACs) was less than one percent.2 Yet despite the 

importance of individual contributors, we know little about the extent to which their willingness 

to give to a campaign depends upon a candidate’s policy stances. Do positions have any impact, 

even after accounting for factors that the literature has consistently shown affect political 

																																																													
1 See https://www.opensecrets.org/pres16/ for fundraising by presidential candidates broken 

down by type of donation (accessed May 1, 2018). 

2 In using the terminology traditional PACs, we are distinguishing them from Super PACs that 

make independent expenditures and are legally independent from the candidates’ campaigns. In 

2012, outside spending accounted for 23 percent of expenditures in the presidential race. See 

https://www.opensecrets.org/pres12/ (accessed May 1, 2018).  
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behavior such as presidential approval?  If so, how much do the viewpoints of a prospective 

donor’s preferred candidate matter versus those of the major opposition? And, do any such 

effects differ between candidates’ validated positions versus prospective donors’ perceptions of 

these positions?  

 Two previous studies that include original surveys of presidential donors consider the 

importance of candidate ideology, but do not answer the above questions. These works, which 

are reviewed more thoroughly in the subsequent section, have still substantially advanced our 

understanding of donors. First, Goodliffe, Magleby, and Olsen (forthcoming) ask contributors 

from the 2008 and 2012 elections to self-report the factors that affected their decisions, and find 

that ideology is important in addition to other considerations such as candidate appeal. However, 

their research does not provide a measure of perceived or validated ideological agreement 

between donors and candidates.  Second, Brown, Powell, and Wilcox (1995, 127) analyze the 

1988 and 1992 nomination campaigns, discovering that a donor’s perceived ideological 

proximity to a candidate influenced her likelihood of contributing to that campaign. Although the 

latter study has a general structure similar to ours, it still differs in that it focuses exclusively on 

primaries, does not examine validated agreement or opposition candidates’ positions, and does 

not control for factors relating to personal appeal such as presidential approval. Moreover, the 

dramatic changes in campaign finance over the past two decades provide reason to believe 

donors’ behavior may have changed since this earlier, path-breaking study. 

Prior to the 2000 presidential election, all of the major presidential candidates since 1972 

had accepted public matching funds in the primaries and public financing in the general election. 

However, in 2000, George W. Bush opted out of the matching program for the primary election, 

and was therefore not subject to the associated caps. Following his lead, all of the viable primary 
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contestants from the two major parties in 2004, 2008, and 2012 bypassed public funding to 

instead raise money throughout the nomination contests.  A similar erosion of the public funding 

program took place in the 2008 general election, when Barack Obama declined these funds. This, 

of course, led to both major party candidates forgoing public money in the 2012 and 2016 

general election races as well.  These on-the-ground changes have occurred alongside dramatic 

alterations to the legal framework in how candidates solicit and receive funds, including the 

Bipartisan Campaign Finance Reform Act (BCRA) of 2002 and most recently, the Supreme 

Court’s ruling in Citizen’s United (e.g., LaRaja and Schaffner 2015).  All of this suggests that 

there is a need to investigate the extent to which candidates’ policy positions as well as 

individuals’ perception of ideological proximity affect the propensity for contributions. 

To address these questions, we examine a recent survey of donors (Barber 2016), along 

with FEC data on their contributions and observational data on presidents’ publicly stated 

positions. All respondents gave to at least one federal candidate, but not necessarily a 

presidential one. The sample thus affords the opportunity to disentangle the forces that affect 

donating in a given race, holding constant the fact that all individual respondents are willing to 

contribute to a federal officeholder in that election cycle. From the survey responses, we have 

data on donors’ positions on a variety of policy issues and perceived ideological proximity to 

each of the major party’s presidential candidates.  We can therefore assess whether these 

perceptions are validated by the closeness of the respondents’ policy views to presidents’ 

publicly stated positions.  

The analysis of these data produces three main findings.  First, we find that a presidential 

candidate’s policy positions affect the likelihood that a donor contributes to the campaign, even 

among members of the candidate’s party. Moreover, these results hold regardless of whether 
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ideological proximity is measured with candidates’ validated positions or respondents’ self-

perceived proximity. Second, there is evidence that the positions of the major opposition 

candidate can also affect contribution decisions. A prospective donor’s perceived and validated 

disagreement with Romney’s stances influences the likelihood of contributing to Obama.  For 

Romney, however, only perceived disagreement with Obama has an effect that is significant at 

conventional levels.  Third, we find that conditional upon donating to a candidate, the amount is 

unrelated to ideological proximity.  In other words, while a presidential candidate’s positions 

influence the probability a prospective donor gives to that campaign, the amount is determined 

by factors outside a candidate’s control, such as income and wealth.    

The paper proceeds as follows.  Section 2 reviews the relevant literatures on campaign 

contributors and presidential elections. Section 3 describes the data, including the survey of 

donors, and Section 4 presents the specifications, methods and results.  In Section 5, we conclude 

with a discussion of the broader implications of the findings for campaigns, presidential 

behavior, and representation.  

Literature Review 
 Two book-length treatments on presidential donors provide groundbreaking analyses of 

the subject, each with original survey data. Most recently, Goodliffe, Magleby, and Olsen 

(forthcoming) examine donors in the 2008 and 2012 campaigns with survey samples based on 

presidential candidates’ donor lists.  This book considers a variety of important topics that go 

beyond the scope of this paper, including the changing demographics of donors, comparisons 

between donors and voters, and methods of targeting. In addition, the analysis asks respondents a 

series of questions about whether they perceive particular motivations to be “very important,” 

including the candidates’ issue positions, integrity, and judgment. These self-reports suggest that 
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almost all donors (>90%) believe issue positions to be very important. Yet because the analysis 

does not directly compare respondents’ views to those of the candidates, it is not clear how 

variation in these positions would alter donation decisions. Likewise, the analysis is not designed 

to assess the impact of self-perceived versus validated candidate positions nor whether the 

opposition’s views matter differently than those of the respondent’s favored candidate.   

 Brown, Powell and Wilcox (1995) also offer a book-length treatment of presidential 

donors, in this case of the 1988 and 1992 nomination contests.  Their survey, like ours, samples 

from the Federal Election Commission (FEC) donor lists. Among other contributions, this book 

provides evidence on the effectiveness of campaign solicitation methods and donor motivations. 

Building off the interest group typology of Clark and Wilson (1961), the analysis identifies three 

types of contributor goals:  “solidary” incentives that relate to the pleasure of joining a group, 

“material” incentives that provide individual benefits, and “purposive” incentives that 

incorporate ideology, policy positions, and candidate quality.3 Additionally, with respect to 

ideology, the authors provide evidence that donors’ self-perceived distance from a candidate 

affects their likelihood of giving to that campaign. As with Goodliffe, Magleby, and Olsen 

(forthcoming), however, their analysis does not consider the effects of validated candidate 

positions or those of the opponent. Moreover, it does not control for personal approval and, as 

mentioned earlier, the major changes in campaign finance and presidential politics since 1992 

suggest that even perceived ideological proximity may matter differently in recent elections.  

 Studies of congressional donors and pools of contributors to various offices provide 

mixed evidence as to whether candidates’ positions influence contributors’ decisions. In an 

																																																													
3 These three categories of motivations are also analyzed in Brown, Hedges, and Powell (1980), 

which examines presidential donors in the 1972 election.  
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analysis of a cross-section of donors, Hill and Huber (2017) find that their policy positions do 

not significantly correlate with those of the candidates and organizations to which the donors 

give. On the other hand, several studies of congressional donors indicate that individuals’ 

perceptions of ideological proximity (e.g., Francia et al. 2003) and candidates’ validated 

positions (e.g., Ensley 2009; Barber, Canes-Wrone, and Thrower 2017) are important. However, 

this congressional scholarship does not account for attributes such as the incumbent’s approval 

rating and research suggests that personal appeal is important for presidents’ fundraising capacity 

(e.g., Goodliffe, Magleby, and Olsen forthcoming).4  Taken together, these studies leave open the 

possibility that donors may be unaffected by presidential candidates’ positions.    

A separate set of studies focuses on macro-level contribution patterns in relation to 

presidential campaigns. This literature indicates that candidate viability (e.g., Mayer 1996; 

Christenson and Smidt 2012; Feigenbaum and Shelton 2013), news coverage (Mutz 1995), and 

fundraising efforts (e.g., Hinckley and Green 1995; Adkins and Dowdle 2002) affect 

contributions. Moreover, it shows that fundraising is consequential to election outcomes; even 

when accounting for the endogeneity issues associated with fundraising and candidate viability, 

campaign expenditures affect a candidate’s performance in the nomination (e.g., Norrander 

2006; Steger 2013) and general election campaigns (e.g., Box-Steffensmeier, Darmofal and 

Farrell 2009). However, these studies do not investigate individual donors’ motivations.  

 In sum, the literature leaves open the question of whether presidential candidates’ policy 

positions affect contributors’ decisions. Almost all of the previous work concerns macro-level 

presidential fundraising data that are not well suited to analyzing this question or instead focuses 

																																																													
4 Likewise, research suggests that presidential approval is a major factor in vote choice (e.g., 

Lewis-Beck and Rice 1982; Vavreck and Sides 2013). 



7	
	

on donors to congressional members. Moreover, the Hill and Huber (2017) analysis, which 

examines a pool of donors to many offices and groups, indicates candidates’ positions may not 

have a significant influence. In the following analysis, we consider this issue with a recent donor 

survey that offers new data on presidential donors. 

Data and Variables 
In order to assess whether candidate ideology is a significant determinant of donor 

behavior, we analyze survey and FEC data regarding over 2,000 campaign contributors. In 

particular, we have original data from what we will call the Donor Survey, which was conducted 

in the summer and fall of 2013 (Barber 2016). The Donor Survey contacted through postal mail 

over 20,500 donors listed by the Federal Elections Commission (FEC) for the 2012 Senate 

elections; because the FEC list concerns donors who gave more than $200 to at least one federal 

candidate, the sample by design is from this set of donors.5 The survey had a response rate of 14 

percent, producing a sample of 2910 donors. Importantly, while all of these respondents gave to 

at least one federal candidate, only half of them are itemized donors to a presidential candidate.  

The Donor Survey accordingly affords an attractive opportunity to assess the factors that affect 

an individual’s likelihood of donating to a presidential candidate, conditional on being the type 

of person who is willing to donate to federal races that election year. Because we also have data 

																																																													
5 This sample therefore does not include small donors, just as in other research that depends on 

FEC records (e.g., Brown, Powell and Wilcox 1995).  Goodliffe, Magleby, and Olsen 

(forthcoming) find that small donors do not significantly differ from the itemized ones in the 

FEC files in terms of ideological extremism or policy positions, but are more likely to self-report 

being motivated by the message of the candidates.   
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from the FEC on the amount donated, the survey additionally enables analyzing which factors 

affect the contribution amount.  

Several details of the survey are worth noting. First, it considers potential donors 

associated with the 22 Senate races in which a Senator sought reelection. Second, for each of 

these races, the respondents were drawn from three different groups: donors who reside outside 

the state yet contributed to that race (the Senator running for reelection), within-state donors (to 

that Senator), and donors who did not contribute to the in-state Senator but instead gave to 

another outside candidate of the same party. Third, the survey is mixed-mode in that the initial 

contact is via postal mail, and the letter asked respondents to complete an online survey. James 

and Bolstein (1990) find that including a $1 bill significantly increases the generally low 

response rates of mixed-mode surveys; the Donor Survey adopted this approach.6  

 For purposes of this paper, the key variables from the survey are the respondents’ policy 

positions on a range of issues and perceived ideological proximity to the presidential candidates. 

As described below, the issues encompass a range of policies and roll call votes that the 

candidates had publicly taken positions on, including taxes, global warming, trade policy, health 

care, immigration and gay rights, among others. In addition, the survey data contain important 

control variables such as each respondent’s ideology, presidential approval, and wealth.  These 

survey variables and the ones created from the FEC data are as follows: 

 
Obama Contributor and Romney Contributor.  Obama Contributor is an indicator equaling 1 if 

the FEC data indicate that the respondent gave to Obama and 0 otherwise. Likewise, Romney 

																																																													
6 Further details on survey methodology can be found in Barber (2016).   
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Contributor equals 1 if the respondent gave to Romney and 0 otherwise. In the data, Obama is 

more likely than Romney to receive donations from both co-partisans and Independents. Among 

Democrats, 63 percent donated to Obama’s campaign, as did 3 percent and 23 percent of 

Republicans and Independents, respectively. By comparison, 37 percent of Republican 

respondents, 19 percent of Independents, and less than one percent of Democrats contributed to 

Romney. The FEC data span the entire election season, so that the respondent may have given in 

the primary, the general election, or in both. Thus, while it is arguably surprising that 8 of the 

2910 respondents gave to both presidential candidates, it is possible that they supported one or 

both of the candidates during the nomination phase. Appendix Table A provides further 

descriptive statistics on these and the other variables.  

 
$$ Obama and $$ Romney.  The FEC data also include the amount that the respondent donated 

to a presidential candidate. $$ Obama accordingly reflects the amount donated to Obama, and $$ 

Romney is the amount to Romney. Each variable has a maximum of $5000, with respondents at 

this limit having contributed the maximum allowed by law to the given candidate in both the 

primary and general election cycles.  

 
% Obama Validated Agreement and % Romney Validated Agreement. The survey includes 15 

policy-oriented items on which each major presidential candidate took a position.  Appendix 

Table B lists the specific survey questions, which relate to the issues of gun control, campaign 

finance regulations, the death penalty, gay marriage, energy, deficit control, taxes, immigration, 

gays in the military, financial regulation, health care, birth control, trade, the Patriot Act, and 

environmental regulation. To code the presidential candidates’ positions, we perused 

Congressional Quarterly, the Washington Post, and other news outlets that reported presidents’ 
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stated positions on these same issues. From these data, we created the position agreement 

variables, which equal the percentage of positions on which the respondent agreed with the 

presidential candidate. We allow for the possibility that donors are equally or even more 

motivated by antipathy towards the positions of the opponent than by enthusiasm for a particular 

candidate. Thus, for all prospective donors, ideological agreement with both Obama and Romney 

are included.  

 
Obama Perceived Agreement and Romney Perceived Agreement. Research suggests that voters’ 

perceptions of agreement with a presidential candidate may be based on partisan and personal 

attachments (e.g., Achen and Bartels 2016), creating divergence between perceived and actual 

agreement. To address this issue, we separately analyze perceived versus validated candidate-

respondent agreement. The Donor Survey asks respondents to position themselves and each 

major presidential candidate on a 100-point ideological scale.  In particular, it asks, “Using the 

sliding scales, please place the following individuals according to how liberal or conservative 

you think they are. For example, a score of 0 is moderate, a score of -50 is very liberal, and a 

score of 50 is very conservative.” The first three individuals were “yourself,” “Obama,” and 

“Romney.” From these responses, we calculated the absolute value between the respondent’s 

score and what she reported for Romney to equal the donor’s perceived ideological distance from 

Romney.  In order to measure agreement rather than disagreement, we subtracted this value from 

100 to obtain Romney Perceived Agreement. Likewise, Obama Perceived Agreement equals the 

absolute distance between her self-rating and the ideological rating she assigned to Obama, with 

that distance subtracted from 100. These absolute distances range from a minimum of 0 to a 

maximum of 100, with 0 representing no perceived ideological agreement and 100 representing 

perfect agreement.  
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Obama Approval. Consistent with research that suggests presidential approval has a significant 

effect on political participation including presidential vote choice (e.g., Lewis-Beck and Rice 

1982; Vavreck and Sides 2013), we control for this factor. Specifically, the Donor Survey asks 

respondents “Do you approve or disapprove of the job Barack Obama is doing as President?”  

We anticipate approval of President Obama to be associated with a higher likelihood of donating 

to him, but a lower likelihood of donating to Romney.   

 
Party.  We control for a prospective donor’s party from their self-reported response to the 7-

point party ID question described in Appendix Table C.  The indicators Democrat and 

Independent are included, with the omitted indicator reflecting Republican respondents. 

Including party as a control accounts for the fact that Democrats will be more likely to give to 

Obama, and Republicans to Romney.  In addition, we subsequently analyze the data for each 

party separately. These “by-party” regressions test whether variation in ideological agreement 

affects contributing decisions even amongst co-partisan respondents, who on average have 

relatively similar ideological positions to those of their party’s candidate.   

 
Demographic controls.  The specifications also control for a respondent’s income, net worth, 

race, gender, age, marital status, education, and employment. All of these data are from the 

Donor Survey, and are thus self-reported. Appendix Table C defines each of these controls, 

including the survey items, while Appendix Table A contains the descriptive statistics. As others 

have shown (e.g., Francia et al. 2003), the donor population tends to be older, wealthier, higher-

income, more educated, white, and married – as compared to the national population as a whole. 

Demographic comparisons between donors in the sample and the entire population of donors are 

more difficult because, as a field, we know very little about donors who do not respond to 
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surveys.  The FEC file contains little information aside from donation amounts, the donor’s 

name, and address. Comparing our sample to the FEC population of donors, we find that those in 

the sample gave slightly more money than those in the FEC sample.  However, within the Donor 

Survey sample, there appears to be little difference on a variety of attitudinal and behavioral 

variables based on the amount given.  

Specifications and Results 
The basic specification is whether an FEC donor contributed to a given presidential 

candidate as a function of her ideological proximity to the candidate and the opponent, 

accounting for the control variables.  Four separate probit equations reflect this model for each 

respondent i:  

[1]  Pr(Obama  Contributori = 1) = Φ (α + β1 Obama Validated Agreementi + β2 Romney 

Actual Agreementi  + β3 Presidential Approvali + β4 Democrati + β5 Independenti +              

λ Demographic Controlsi) 

[2]  Pr(Romney Contributori = 1) = Φ (α + β1 Romney Validated Agreementi + β2 Obama 

Validated Agreementi  + β3 Presidential Approvali + β4 Democrati + β5 Independenti +              

λ Demographic Controlsi)  

[3] Pr(Obama  Contributori = 1) = Φ (α + Obama Perceived Agreementi + β2 Romney 

Perceived Agreementi + β3 Presidential Approvali + β4 Democrati + β5 Independenti +              

λ Demographic Controlsi)  

[4] Pr(Romney Contributori = 1) = Φ (α + β1 Romney Perceived Agreementi + β2 Obama 

Perceived Agreementi + β3 Presidential Approvali + β4 Democrati + β5 Independenti +              

λ Demographic Controlsi), 

where the demographic controls are defined in the previous section and Appendix Table C.   

These basic specifications have the advantage of being straightforward, but ignore the 

potential correlation between the decision to donate to Romney, Obama or (conceivably) both.  
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To address this correlation, we have also analyzed the data with bivariate probit specifications.  

Here, the two dependent variables are Romney Contributor and Obama Contributor, and the 

error terms in the models are assumed to be correlated.7 One bivariate probit model analyzes the 

impact of validated issue agreement with each of the candidates, while a second analyzes the 

impact of perceived agreement. The results of this analysis are presented in Appendix Table D 

and conform to those presented in the main text.8  

We analyze separate models for validated versus perceived policy agreement because the 

collinearity between these factors is reasonably high.  For Obama, the correlation between 

perceived and validated agreement is ρ=0.8 and for Romney it is ρ=0.7.  The results, shown in 

Table F1 in the supplemental materials, are similar if we analyze a unified specification with all 

four of these variables. 

Finally, we examine the amount of money respondent i donated to Obama and Romney 

as an alternative dependent variable. In order to capture the impact of the amount conditional on 

the decision to give, we use a zero-inflated negative binomial model.  The first-stage equation 

estimates the likelihood of giving, and the second-stage equation the amount given.  The main 

																																																													
7 We have also analyzed a multinomial logit mode where the dependent variable is an unordered 

categorical variable reflecting whether the respondent gave to Obama, Romney, or neither 

candidate.  These results, presented in Appendix Table D, mirror those discussed in the text.  

8 The Wald test suggests that one cannot reject the null that the equations are separate for the 

analysis of validated agreement (p>0.10, two-tailed).  For the analysis of perceived agreement, 

the Wald test rejects the null (p<0.05, two-tailed).  As shown in Appendix Table D, the bivariate 

probit models continue to suggest that ideological agreement with a candidate has a significant 

effect on the likelihood of giving to their campaign.   
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variables and controls are identical to those described above. As with the other tests, this analysis 

is run separately for the perceived and validated agreement variables given the high collinearity 

between them.  

Results on Likelihood of Donating 
 Table 1 presents the results of Equations 1 through 4.  

[Table 1 about here] 

Columns 1 and 2 focus on validated agreement, and show that agreement with a candidate’s 

positions significantly increases the likelihood that a donor gives to that campaign.  In Column 1, 

which estimates the probability of donating to Obama, the coefficient on validated agreement 

with Obama is positive and statistically significant.  Likewise, in Column 2, which shows the 

likelihood of giving to the Romney campaign, the estimates on agreement with Romney are in 

the expected direction and significant at conventional levels. 

 We interpret the magnitudes of the effects at the means of the independent variables, as is 

standard in probit specifications.  These marginal effects suggest that the impact of policy 

agreement is larger for Obama than Romney.  In particular, a standard deviation increase in 

validated agreement with Obama increases a prospective donor’s likelihood of giving to that 

campaign by 12 percentage points.  The analogous impact for Romney is only a 3-percentage 

point increase.  As we later show, the magnitude for Romney is considerably higher for 

Republicans, suggesting that the low overall impact reflects a lack of cross-party appeal.  

 The analysis of validated agreement also suggests that the challenger’s positions can 

affect donor behavior. In Column 1, agreement with Romney’s positions has a significantly 

negative impact on the likelihood of donating to Obama. More specifically, a standard deviation 

increase in agreement with Romney decreases the chances of giving to Obama by 11 percentage 
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points.9 The effect of policy agreement with Obama on contributions to Romney is not 

significant, however, though the sign is in the anticipated direction.  

 The results on perceived agreement do not vary substantially from those on validated 

agreement, although in this case the challenger’s positions affect donations for both Obama and 

Romney. As shown in Columns 3 and 4, the estimated coefficients of perceived agreement are 

significant at the p<0.01 level and in the expected direction in all cases.  Figures 1 and 2 help 

compare the effects of perceived and validated agreement.  

 [Figures 1 and 2 about here] 

Figure 1 shows that at the lowest levels of issue agreement between a prospective donor and 

Romney, the predicted probability of donating to him is effectively zero. At the highest level of 

agreement, this probability is between 0.16 (perceived ideological agreement – solid line) and 

0.26 (validated issue agreement – dashed line). The right panel of Figure 1 shows a similar 

pattern for contributions to Obama. However, the predicted probability of contributing is much 

greater for those with high ideological agreement with Obama. In fact, those at the highest level 

of agreement have a nearly 0.50 probability of contributing to Obama’s campaign (0.48 for both 

perceived and validated agreement). 

The effect of issue agreement with the challenger on donating to a particular candidate is 

depicted in Figure 2.  Here, agreement with Obama has little effect on the probability of giving 

to Romney. While perceived agreement is statistically significant (see Model 4 of Table 1), 

Figure 2 shows that its effect is a substantively small. The right panel of Figure 2 shows an 

																																																													
9 This result complements work on presidential vote choice (e.g., Jessee 2010), which suggests 

that it depends on both major candidates’ positions. 
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altogether different pattern for contributions to Obama. In this case, agreement with Romney 

significantly diminishes an individual’s probability of giving to Obama.  

 Together, these analyses suggest that donors’ perceptions of agreement have a relatively 

similar impact to that of validated agreement. As such, the results indicate that donors are not 

simply projecting their own views onto their favored candidate or “following the leader” by 

adopting the candidate’s views (e.g., Lenz 2012; Achen and Bartels 2016). To be fair, that 

literature focuses on citizens broadly and not the population of donors, and there is evidence that 

donors are more educated and informed about politics than the general population (e,g., 

Goodliffe, Magleby, and Olsen forthcoming).10 Thus the findings on validated versus perceived 

agreement may not extend to analyses of other types of political participation that involve a 

broader cross-section of the general population.  

 The effects of the control variables are largely consistent with expectations.  Across all of 

the specifications, presidential approval has a significant effect. The more a prospective donor 

approves of Obama, the likelier she is to donate to his campaign and the less likely to give to 

Romney. Specifically, those approving of Obama’s performance are 27-30 percentage points 

more likely to give to the president and 6 percentage points less likely to give to Romney.  These 

results suggest that not only do policy positions affect donating, but other aspects of job 

performance and candidate appeal matter too.  Notably, however, issue agreement matters even 

after controlling for this well-established influence on political behavior.11 

																																																													
10 For example, in the 2012 CCES survey, self-reported donors, on average, score 2 points higher 

on an 8 point index of knowledge of basic political facts about the US government. 

11 The results are also robust to a model that does not include any other controls. These models 

are presented Table F2 in the supplemental materials. 
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 Not surprisingly, party also has a major effect. The omitted party category is 

Republicans, so the results reflect the impact of party identification relative to identifying with 

the Republican Party. After accounting for issue agreement, Democrats are still significantly 

more likely to give to Obama but less prone to contribute to Romney than are Republicans. The 

estimates on controls also provide some evidence that donors who are male, unmarried, and have 

a greater net worth and income are all more likely to give to Romney. Likewise, the estimates 

suggest non-white donors are more willing than other contributors to give to Obama.  

To further identify the relationship between ideological agreement and contributions, we 

conduct additional analyses that consider issue agreement and donations among particular 

subsets of the survey. We first consider the possibility that the connection between 

ideological/issue agreement and contributing to a presidential candidate may be different, or 

altogether unimportant, among co-partisans. Perhaps shared partisanship is sufficient for 

donating and issue agreement is less important among this group of individuals.  

Figure 3 shows the marginal effects of these models (and Table F3 in the supplemental 

materials shows the regression models that produce these figures).  

[Figure 3 about here] 

Importantly, while we observe some differences, the overall patterns are quite similar to the main 

results presented in Table 1. Indeed, the main difference is that the slopes in the figures for 

Romney donations are no longer considerably flatter than those in the figures for Obama 

donations; as previously mentioned, the difference in the marginal effects between the candidates 

for the full sample were driven by Romney’s lack of cross-party appeal. Overall, Figure 3 

suggests that among both co-partisans and independents, issue agreement with either Obama or 

Romney is an important predictor of making a donation. The top row shows the relationship 
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between co-partisans of Obama and Romney, respectively. The bottom row shows the 

relationship between issue agreement and donating among Independents.  

Three patterns emerge from these results. First, among each subgroup there is a positive 

relationship between issue agreement (both perceived and validated) and giving to a campaign. 

Second, co-partisans are only slightly more likely to make a contribution than Independents 

across all levels of issue agreement. In models comparing the baseline probability of donating 

between co-partisans and Independents, we find only weakly significant evidence of an overall 

increase in probability between the two groups. This is seen in the slight upward shift in the line 

for co-partisans compared to the line at similar levels of issue agreement among Independents. 

Finally, while co-partisans are slightly more likely to donate, the relationship between issue 

agreement and contributing is marginally stronger among Independents. This is seen in the 

steeper slope of the line across levels of agreement for Independents than co-partisans. However, 

this difference between Independents and co-partisans is also only weakly significant. Overall, 

Figure 2 shows that the relationship between issue agreement and donating to Obama or Romney 

is robust and positive even after accounting for shared partisanship. 

We also investigate whether or not approval for Obama is a confounding factor. Table F4 

in the supplemental materials reports these results. The findings indicate that the effects of 

perceived and validated agreement on donations to both candidates are still prominent among 

those who approve and disapprove of Obama. Accordingly, these models provide further 

confidence that the effects are not being driven by candidate favorability.   

Results on Amount Donated 
As a final analysis, we investigate whether ideological agreement not only influences the 

decision whether to contribute to a campaign, but also the amount donated. Because there are a 

large number of zeros for respondents who were not itemized donors to Obama or Romney, we 
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use a zero-inflated negative binomial specification. This regression first models whether or not 

an individual makes a contribution and then, conditional on a contribution being made, predicts 

the donation amount.  

These results of this two-stage modeling process are presented in Table 2.  

[Table 2 about here] 

While heightened perceived and validated ideological agreement significantly increase the 

probability of making a donation, the actual amount of money donors choose to give to these 

respective campaigns is not affected by ideological agreement (validated or perceived). The only 

variables that significantly predict donation amount are those related to a donor’s own resources. 

In all four models, income significantly predicts donation amounts. In Models 1 and 2, a donor’s 

self-reported net worth also predicts donation amounts even after accounting for income. These 

results are similar to those found by Barber, Canes-Wrone, and Thrower (2017) for 

congressional donations, and suggests that even for an office as personal as the presidency the 

donation amount is determined primarily by a contributor’s own resources.  

The models in Table 2 include the same control variables as those used in Table 1. For 

space reasons, Appendix Table E depicts the full results on the controls. As in the previous 

models, donor approval of Obama appears to have a large and significant impact on whether or 

not a donation is made for both Obama and Romney. Furthermore, party is also a consistently 

important determinant of making a donation. However, as with ideological agreement, none of 

the controls that were influential to whether or not a donation was made are significant in 

predicting the dollar amount of the donation.  Overall, Table 4 suggests that while ideological 

agreement is important for influencing an individual’s initial decision to donate, external 

financial constraints are the most important determinants of the donation amount. 
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Conclusion 
Presidential races are arguably the most consequential election campaigns in the United 

States. Presidents’ unilateral policymaking, appointment powers, and stature as head of state give 

them vast policy influence that no individual legislator or governor can match. Consistent with 

this level of influence, the amount of money spent on presidential races is significantly higher 

than that for any other specific contest.12 Yet, we know little about the factors that motivate 

individual donors to give to a presidential candidate.  

This paper contributes to our understanding of this issue by analyzing a survey of federal 

donors, only some of whom gave to Obama or Romney in the 2012 campaign. In particular, the 

survey enables assessing the extent to which donation decisions are influenced by the candidates’ 

positions. The analysis produces three main sets of results. First, we find robust evidence that 

candidates’ positions significantly influence a prospective donor’s likelihood of giving. This is 

the case regardless of whether we measure policy agreement with donors’ perceptions of it or by 

validating candidates’ publicly stated positions. Moreover, these findings hold even for within-

party donors. In other words, not only are nonpartisan donors influenced by candidates’ positions 

but the likelihood that a Republican (Democratic) donor gives to a Republican (Democratic) 

candidate is affected by his or her policy stances.  

Second, the paper shows that donations can additionally be affected by disagreement with 

the opposition candidate’s positions. Disagreement with Romney’s positions had a significant 

																																																													
12 See https://www.opensecrets.org/overview/cost.php (accessed June 1, 2018) for a comparison 

of total fundraising in presidential versus congressional races. While congressional races raise 

more money in total, this is allocated across hundreds of candidates while the presidential race 

includes only a handful of candidates in each cycle.  
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effect on prospective donors’ likelihood of giving to Obama for both perceived and validated 

candidate positions. For contributions to Romney, however, only perceived disagreement with 

Obama had a significant impact. Third, we find that conditional upon a prospective donor’s 

decision to give to a presidential campaign, the amount donated is unrelated to candidates’ 

positions and instead depends on individuals’ net worth and income. Taken together, these 

findings indicate that candidates can gain fundraising traction through their positions in terms of 

the number of donors but not the dollar amount raised per donor.  Likewise, the results suggest 

that fundraising appeals on the opposition candidate’s positions, particularly if they generate 

perceptions of ideological disagreement, increase the number of donors but not the per-donor 

contribution level.     

What does all of this imply for representation? In one sense, the findings are normatively 

troubling. In particular, they suggest that presidents face incentives to take positions that are 

popular with donors in order to maximize their fundraising appeal. Because donors’ preferences 

diverge from those of the general public (e.g., Barber 2016; Hill and Huber 2017), this incentive 

could lead to a disconnect between elected representatives and their constituencies.  

At the same time, presidents’ electoral incentives are not limited to fundraising, and it is 

possible that these other incentives outweigh fundraising motivations. Given that candidates 

increasingly have declined public financing, it would be valuable for future research to assess 

systematically the question of whether donor opinion influences presidents’ policy positions. 

What this paper establishes is that concerns about candidates’ incentives to cater their platforms 

and policy decisions to donors are consistent with contributors’ observed behavior. Donors, even 

those who are active in giving to other federal candidates, do not necessarily give to the 
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presidential nominee of their party, but instead base the decision on the level of agreement 

between the candidate’s positions and their own.  
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Figure 1: Predicted Probability of Donating to Obama and Romney 
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Figure 2: Probability of Donating to Obama and Romney and Opponent Issue Agreement 
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Figure 3: Predicted Probability of Donating among Co-partisans and Independents  
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Table 1: Main Specifications - Determinants of Giving to Presidential Candidates
Obama Contributor Romney Contributor Obama Contributor Romney Contributor

% Obama Validated Agreement 1.63⇤⇤⇤ �0.01
(0.33) (0.37)

% Romney Validated Agreement �1.49⇤⇤⇤ 1.67⇤⇤⇤

(0.30) (0.41)
Obama Perceived Agreement 1.18⇤⇤⇤ �0.76⇤⇤⇤

(0.22) (0.24)
Romney Perceived Agreement �0.90⇤⇤⇤ 1.13⇤⇤⇤

(0.18) (0.27)
Obama Approval 0.89⇤⇤⇤ �0.69⇤⇤⇤ 0.93⇤⇤⇤ �0.76⇤⇤⇤

(0.13) (0.18) (0.15) (0.20)
Democrat 0.30⇤ �0.76⇤⇤⇤ 0.42⇤⇤ �0.51⇤⇤⇤

(0.17) (0.18) (0.10) (0.20)
Independent 0.12 �0.11 0.26 �0.08

(0.16) (0.10) (0.17) (0.12)
White �0.19⇤ �0.07 �0.13 �0.11

(0.11) (0.17) (0.12) (0.18)
Female 0.07 �0.16 0.03 �0.23⇤

(0.07) (0.12) (0.07) (0.13)
Net Worth �0.001 0.10⇤⇤⇤ 0.01 0.11⇤⇤⇤

(0.022) (0.03) (0.02) (0.03)
Income 0.004 0.04⇤ 0.01 0.03

(0.014) (0.019) (0.015) (0.02)
Age 0.002 0.001 �0.0003 �0.001

(0.003) (0.0035) (0.0028) (0.004)
Married �0.07 �0.20⇤ �0.08 �0.18

(0.08) (0.12) (0.09) (0.14)
Education �0.05 0.005 �0.01 0.02

(0.04) (0.045) (0.04) (0.05)
[.2em] N 2,056 2,056 2,392 2,392
Robust standard errors shown in parentheses below probit coefficients.
⇤ p < 0.10, ⇤⇤ p < 0.05, ⇤⇤⇤ p < 0.01, two tailed tests
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Table 2: Donation Amount to Presidential Candidates - Zero Inflated Negative Binomial Models
$$ Obama $$ Obama $$ Romney $$ Romney

Pr(Make Donation)
% Obama Validated Agreement �3.02⇤⇤⇤ �0.14

(0.57) (0.65)
% Romney Validated Agreement 2.55⇤⇤⇤ �2.96⇤⇤⇤

(0.51) (0.74)
Obama Perceived Agreement �1.91⇤⇤⇤ 1.31⇤⇤⇤

(0.38) (0.44)
Romney Perceived Agreement 1.44⇤⇤⇤ �2.08⇤⇤⇤

(0.30) (0.53)
Obama Approval �1.51⇤⇤⇤ �1.64⇤⇤⇤ 1.54⇤⇤⇤ 1.69⇤⇤⇤

(0.25) (0.29) (0.41) (0.47)
Net Worth 0.003 �0.02 �0.17⇤⇤⇤ �0.18⇤⇤⇤

(0.04) (0.04) (0.05) (0.06)
Income �0.004 �0.02 �0.05 �0.04

(0.02) (0.03) (0.03) (0.04)

Amount of Donation
% Obama Validated Agreement 0.03 �0.01

(0.37) (0.49)
% Romney Validated Agreement 0.48 0.06

(0.35) (0.59)
Obama Perceived Agreement �0.17 0.62⇤

(0.29) (0.33)
Romney Perceived Agreement �0.03 0.16

(0.20) (0.49)
Obama Approval 0.18 0.11 �0.18 �0.20

(0.19) (0.24) (0.22) (0.23)
Net Worth 0.08⇤⇤⇤ 0.08⇤⇤⇤ 0.01 0.005

(0.02) (0.03) (0.06) (0.06)
Income 0.14⇤⇤⇤ 0.14⇤⇤⇤ 0.16⇤⇤⇤ 0.13⇤⇤⇤

(0.01) (0.01) (0.03) (0.03)
N 2,392 2,056 2,392 2,056

Robust standard errors in parentheses displayed below zero inflated negative binomial regression coefficients. The
initial model predicts the probability of any donation being made. The second model predicts the amount of money
given, conditional on a donation being made. Additional controls for partisanship, race, gender, age, martial status,
and education are included but not displayed to conserve space. The full model is available in the supplemental
materials. ⇤ p < 0.10, ⇤⇤ p < 0.05, ⇤⇤⇤ p < 0.01, two tailed tests.
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Appendix Table A. Summary Statistics 
 
 Variable Mean Std. Dev. Min Max 
% Obama Validated Agreement 0.641 0.317 0.000 1.000 
% Romney Validated Agreement 0.533 0.289 0.000 1.000 
Obama Perceived Agreement 0.684 0.228 0.067 1.000 
Romney Perceived Agreement 0.403 0.245 0.000 1.000 
Obama Approval 0.593 0.491 0 1 
Democrat 0.512	 0.500 0 1 
Independent 	0.274 0.446 0 1 
Income 6.137 2.930 1 10 
Net worth 4.362 1.815 1 7 
White 0.869 0.337 0 1 
Female 0.289 0.453 0 1 
Age 60.517 12.322 17 94 
Married 0.763 0.425 0 1 
Education 5.490 0.864 1 6 
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Appendix B. Survey Questions Used to Create Issue Agreement Index 

 

§ EPA: Does the respondent support a vote to repeal the EPA’s finding that greenhouse gases endanger 
human health and the environment as well as block the EPA from regulating greenhouse gases and 
weaken fuel economy standards. 1 = support, 0 = oppose 

 

§ PayrollTaxHoliday: Does the respondent support a vote to extend through the end of 2012 the payroll 
tax holiday and unemployment insurance benefits. 1 = support, 0 = oppose 
 

§ ColombiaTrade: Does the respondent support a vote to approve a free trade agreement between the 
United States and Colombia. 1 = support, 0 = oppose 

 

§ PatriotAct: Does the respondent support a vote to renew the government's Patriot Act powers to 
search records and conduct roving wiretaps in pursuit of terrorists. 1 = support, 0 = oppose 

 

§ BirthControl: Does the respondent support a vote to prevent employers from opting out of birth 
control coverage in health policies unless the employer is a religious organization with moral 
objections. 1 = support, 0 = oppose 

 

§ ACA: Does the respondent support a vote to require all Americans to purchase health insurance, set 
up health insurance exchanges, and increase taxes on those making more than $280,000 a year. 1 = 
support, 0 = oppose 

 

§ BushTaxCuts: Does the respondent support a vote to permanently extend the Bush Era Tax Cuts for 
individuals making less than $400,000 per year. 1 = support, 0 = oppose 

 

§ DoddFrank: Does the respondent support a vote to increase oversight of financial institutions and 
establish a Bureau of Consumer Financial Protection. 1 = support, 0 = oppose 

 

§ DontAsk: Does the respondent support a vote to allow gays to openly serve in the armed services. 1 = 
support, 0 = oppose 

 

§ DreamAct: Does the respondent support a vote to allow illegal immigrants, who were brought to the 
United States as minors, to pursue citizenship without returning to their country of origin. 1 = 
support, 0 = oppose 

 

§ BalanceBudgetAmm: Does the respondent support an amendment to the U.S. Constitution requiring a 
balanced budget. 1 = support, 0 = oppose 

 

§ EnergyRestrict: Does the respondent support reducing restrictions on offshore energy production. 1 = 
support, 0 = oppose 
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§ GayAmmend: Does the respondent support an amendment to the U.S. Constitution banning gay 
marriage. 1  = support, 0 = oppose 

 

§ CapitalPunishment: Does the respondent support allowing capital punishment for certain crimes. 1  = 
support, 0 = oppose 

 

§ CampaignContrib: Does the respondent support regulating campaign contributions from corporations 
and unions. 1  = support, 0 = oppose 

 

§ Firearms: In general, do you feel that the laws covering the sale of firearms should be made more 
strict less strict, or kept as they are? 0 = less strict, 1 = more strict, 2 = kept as they are 

 


