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Abstract: Individuals are the single largest source of campaign contributions, yet we know little about their motivations. For
instance, the existing literature questions whether individual contributors sophisticatedly differentiate among candidates
according to policy positions, particularly among same-party candidates. We analyze this issue 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
a 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, but it does not appear to be motivated by an expectation of access. Third, conditional upon a
donation occurring, its size is determined by factors outside a legislator’s control.

Replication Materials: The data, code, and any additional materials required to replicate all analyses in this arti-
cle are available on the American Journal of Political Science Dataverse within the Harvard Dataverse Network, at:
http://dx.doi.org/10.7910/DVN/DTFR60.

Generations of students have learned that
“Congress in its committee-room is Congress at
work” (Wilson 1885, 79). Yet today, fundraising

is arguably what Congress works at most. Consider the
model daily schedule presented by the Democratic Con-
gressional Campaign Committee. Four hours are devoted
to phoning potential contributors, an hour to outreach
such as meet-and-greets, two hours to constituent meet-
ings, and only two hours to committee or floor work
(Grim and Siddiqui 2013). This development raises crit-
ical questions. What are the incentives of the contribu-
tors on whom Congress spends much of its time? Are
they primarily partisan boosters who give regardless of
incumbents’ records? Or are they instead sophisticated
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1While research indicates PACs cannot simply buy members’ votes, studies establish linkages between contributions and legislative behavior
(e.g., Hall and Wayman 1990; Parker 2008; Powell 2013) and effects of campaign spending on electability (e.g., Erikson and Palfrey 2000).

consumers, who base contributions on a candidate’s pol-
icy positions and areas of influence?

Various studies analyze the targeting of campaign
contributions by political action committees (PACs; e.g.,
Bonica 2014; Denzau and Munger 1986; Fouirnaies and
Hall 2014).1 However, despite the prominence of PACs,
individuals are the largest source of contributions. In
the 2012 elections, for instance, Senate candidates raised
$585 million, 79% of which was from individuals. Like-
wise, 63% of House and 74% of presidential donations
came from individuals (Federal Elections Commission
2012). Notably, a large portion of individual donors
resides outside candidates’ districts (Gimpel, Lee, and
Kaminski 2008); for example, in 2012, Senate candidates
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raised an average of 40% of individual contributions from
out-of-state.

The question of how individual contributors choose
among candidates is thus important for understanding
campaign finance and its relationship to legislative be-
havior. If individuals are motivated by policy records,
congressional motivations will differ from a world in
which individuals are unsophisticated partisan boost-
ers or, conversely, bipartisan contributors like corporate
PACs (Baron 1989; Snyder 1993). Yet existing literature
on individual donors has primarily examined other is-
sues. Some research analyzes contributing as one form
of participation, focusing on why an individual donates
rather than on the selection of candidates (e.g., Verba,
Schlozman, and Brady 1995). Several studies consider
whether individuals are motivated by partisanship, ideol-
ogy, investment in legislative favors, or other ends. Again,
however, most of this work is concerned with who donates
(e.g., Magleby, Goodliffe, and Olsen 2015) or how donors
compare to nondonors (e.g., Bafumi and Herron 2010)
rather than how candidate behavior affects donations.

Moreover, research that considers the choice of can-
didate(s) does not produce a cohesive set of conclusions.
Influential surveys of donors from the 1984 and 1996 elec-
tions indicate that individuals report various rationales,
including ideology, material or career-oriented gains, and
social engagement (e.g., Brown, Hedges, and Powell 1980;
Francia et al. 2003). However, these studies lack external
validity on whether donors’ self-reported motivations are
consistent with revealed behavior. Bonica (2014) ana-
lyzes Federal Election Commission (FEC) data and finds
a higher fit in models that incorporate ideological mo-
tivations. However, Hill and Huber (2016) suggest that
individuals may not distinguish among same-party can-
didates on the basis of ideology. If this finding is correct,
then individual donors are similar to the unsophisticated
voters identified in earlier research (e.g., Bartels 1996),
and, moreover, candidates’ fundraising incentives should
be unrelated to roll-call behavior.2

To provide a better understanding of whether donors
are indeed sophisticated in deciding which candidates re-
ceive their contributions, this article analyzes a survey of
over 2,800 donors associated with the 2012 Senate elec-
tions and links it to legislative records and donors’ oc-
cupations. (The survey has 2,905 respondents, 2,815 of
whom answered the policy items.) By doing so, the anal-
ysis seeks to update and improve upon earlier research
in multiple ways. First, we ask a battery of questions that
match salient roll calls to donors’ policy preferences. Once

2A related topic is whether donors are well informed about candi-
dates (e.g., Powell 1982).

matched, we can compare donors’ preferences on these is-
sues with those of the senators to whom they do and do not
donate.3 Second, by linking donors’ occupations to sen-
ators’ committee assignments, we can examine whether
respondents’ professional interests are a significant fac-
tor 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 political changes have occurred, in-
cluding 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).

We designed the survey to include substantial sam-
ples of both in- and out-of-state donors, as well as in-state,
in-party residents who gave to a federal candidate but not
their incumbent senator. Existing surveys generally sam-
ple only donors to a particular type of candidate (e.g.,
Brown, Hedges, and Powell 1980) or a population dom-
inated by nondonors (e.g., Bafumi and Herron 2010).
By contrast, this survey includes people who are within-
district donors but did not give to the candidates under
examination, thereby encompassing a group that a candi-
date would naturally target for financial support. More-
over, by including a major sample of out-of-state donors,
we can examine a population that often comprises a ma-
jority 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 significantly relates to the decision to con-
tribute to that campaign. This is the case for donors who
do and do not share the senator’s party affiliation, for in-
and out-of-state donors, and even for donors who claim
to be motivated by material aims. Second, there is a signif-
icant 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 other nonmate-
rial goals. Third, while ideology and occupational inter-
ests are significant predictors, the amount contributed,
beyond the initial decision to give, is determined by fac-
tors outside a legislator’s control.

Literature Overview

Previous work on individual donors has emphasized
three motivations that follow Clark and Wilson’s (1961)

3Bafumi and Herron (2010) ask a sample of voters, some of whom
report being donors, questions that match roll-call votes. How-
ever, they do not examine how policy agreement affects a donor’s
likelihood of contributing to a member.
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analysis of interest groups (e.g., Brown, Powell, and
Wilcox 1995; Francia et al. 2003; Verba, Schlozman, and
Brady 1995): material or investment-oriented goals; “pur-
posive” ones that encompass partisanship, policy, and
ideology; and solidarity from the social aspects of a cam-
paign.4 With few notable exceptions, however, this liter-
ature focuses on why individuals donate or on presiden-
tial donors rather than how contributors choose among
candidates. An exception is Grenzke (1988), who finds
that in 1977–82, out-of-state donations were directed to
liberals and powerful members. Grenzke does not use
donor-specific information, however. Francia and col-
leagues’ (2003) analysis of the 1996 congressional elec-
tions is closer to ours in that it also involves an original
survey. Yet because that analysis is based on self-reports,
it cannot analyze how the targeting of donations relates to
incumbents’ voting or the association between committee
assignments and contributors’ professions.

The literature on PACs, particularly corporate ones,
contains numerous pieces on the targeting of contribu-
tions. For instance, Denzau and Munger (1986) argue
firms seek legislative services at the lowest cost and there-
fore give to influential legislators. Similarly, Gordon and
Hafer (2005) find companies target members of com-
mittees germane to the firms’ regulatory interests. Yet
other theories suggest corporate PACs’ desire for legisla-
tive favors induces donations to likely winners, regardless
of their party (e.g., Baron 1989; Snyder 1993). Corre-
spondingly, empirical analysis finds corporate PACs base
donations on a candidate’s likelihood of winning, years
in office, and committee assignments (e.g., Powell and
Grimmer 2015; Snyder 1993) rather than party (e.g., An-
solabehere, Snyder, and Tripathi 2002).

A few studies theorize about the strategies of PACs
with ideological or other collective interests. Fox and
Rothenberg (2011), for instance, hypothesize that advo-
cacy groups cannot contract with legislators for future
services and therefore support ideological allies. This per-
spective is consistent with Poole, Romer, and Rosenthal
(1987), who show that advocacy groups base donations
on roll-call records and competitiveness. Finally, Baron
(1994) models the strategic considerations of particular-
istic and collective interest groups, and finds the latter
should dominate fundraising.

Building off these theories, several recent studies ana-
lyze whether individual donor behavior is consistent with
that of corporate and/or advocacy PACs. For example,
Bonica (2014) provides evidence that individual donors,
like advocacy PACs, choose candidates on the basis of

4Rosenstone and Hansen (2003) also emphasize partisan strength
and candidate appeal.

ideological similarity; in particular, a model based on this
factor has a higher fit than models where donors target
contributions on a purely partisan basis or due to in-
cumbents’ legislative power. This evidence helps justify
Bonica’s Campaign Finance (CF) scores. However, other
research suggests individual donors may not base con-
tributions on incumbents’ policy positions. For instance,
Hill and Huber (2016) find that the CF scores do not
significantly correlate with ideal point estimates of 2012
Congressional Cooperative Election Study respondents
who are donors. Yet because their sample is dominated
by individuals who gave only to presidential campaigns
and/or party committees, it is not clear whether the ev-
idence is relevant to congressional donors.5 Consistent
with their result, however, McCarty, Poole, and Rosenthal
(2008) show that a House candidate’s ideological extrem-
ity was not related to the total raised from individuals in
the 1982, 1992, and 2002 elections.6

Another strand of recent work considers whether
corporate elites behave like PACs. Gordon, Hafer, and
Landa (2007) provide evidence that CEO contributions
are motivated by company performance. However, Bon-
ica (2015) shows that corporate elites behave more like
other individual contributors than corporate PACs. Yet
as emphasized previously, we know little about how indi-
vidual contributors target contributions; thus, it remains
possible that non-CEOs are also basing donations on pro-
fessional interests.

In sum, little is known about how individual contrib-
utors choose among candidates. Are they largely partisan
boosters? Or do they instead sophisticatedly differentiate
among members with respect to their policy records? Are
they perhaps also giving for professional interests? The
following seeks to answer these questions.

Data, Specifications, and Variables

The data set combines an original survey of campaign
donors, Federal Election Commission (FEC) data on
donor occupations and demographics, and legislative
records. The survey, which we call the 2012 Elections
Donor Survey, was conducted in the summer and fall of
2013. It was designed to focus on the 22 senators who
sought reelection; we concentrated on these senators be-
cause many do not actively fundraise until the final 2 years
of the term. The FEC requires that any contributor who

5Specifically, 61% of the Hill and Huber (2016) sample did not give
to any congressional candidate.

6However, Ensley (2009) suggests individual contributors rewarded
extremity in the 1996 House elections.
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gives more than $200 to a federal candidate register his or
her name, the contribution amount, the recipient, and his
or her address.7 This list is publicly available and based on
any donation given in the 2-year period prior to the 2012
general election, thus including donations for primaries.
However, many senators did not face credible primary
challenges, and candidates may use money raised in the
primary for the general campaign as well. Using the list of
donors and addresses, we mailed 22,500 letters to contrib-
utors, asking them to complete an online survey. Within
the stratification strategy (described below), the donors
were chosen randomly from the FEC list after cleaning it
so that repeat contributors were included only once for
purposes of the randomized sampling.

At an abstract level, the survey was designed to in-
clude not only a representative set of donors to each
senator’s campaign, but also individuals whom a sena-
tor would naturally pursue for donations yet who chose
not to give to her campaign. The former group includes
in- and out-of-state donors, given that the median sena-
tor raises substantial funds from both (Barber 2016). In
2012, for instance, for the median reelection-seeking sen-
ator, 63% of donors were out-of-state (as were 40% of to-
tal contributions). Including in- and out-of-state donors
is also important for examining donors’ ideological so-
phistication. It is possible that one group is ideologically
sophisticated but the other donates for different reasons,
say, because in-state donors have contact with the can-
didate. The individuals who would be natural targets of
fundraising efforts yet chose not to give to the senator are
represented by in-state, in-party donors who gave to an-
other federal candidate. Incumbents are attentive to this
group not only due to their immediate fundraising po-
tential, but also because challengers, unlike incumbents,
are heavily financed by in-state donations (Barber 2016).
Together, these three groups give a more complete picture
of candidates’ potential “donorate” than do surveys of a
general adult population or that include only people who
donated to the candidates.

More technically, the target population is contribu-
tors to reelection-seeking senators and federal donors in
these senators’ states but who did not give to their home-
state senator. We accordingly stratified the sample in four
ways. First, the sample is stratified by senator. Within

7Magleby, Goodliffe, and Olsen (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; however, that paper oversamples large donors.
While we cannot examine donations less than $200, we find sub-
stantively similar results if we examine donors who gave no more
than $200 to a senator versus larger amounts, or even between those
who gave $200 and those who gave over $2,000. See Supplemental
Table A6 in the supporting information.

each senator, we then draw respondents from three dif-
ferent groups. The first is donors who reside outside of
the senator’s state and contributed to him or her in the
2012 election cycle. After sampling out-of-state donors,
we next drew an equal number of within-state donors,
that is, contributors who gave to the senator in the 2012
election cycle and reside in his or her state. Finally, we
drew a sample of donors who reside in the same state as
the senator, who are of the same party, but who did not
contribute to the senator in this election cycle.8

It is worth considering how this sampling strategy
affects generalizing to other populations. A reasonable
question is whether the sample is unrepresentative of
congressional donors, and accordingly, we compared the
demographics to the most recent published sample of
such donors, Francia et al. (2003). Using their categories
of education, income, race, and gender, a t-test cannot
reject the null that the samples do not significantly differ
(p > .7, two-tailed). Another concern might be that the
results are dominated by one of the three subgroups that
were targeted. The major results are therefore presented
separately by each subgroup in Supplemental Table A4.
Finally, it is possible that the sampling strategy, while rea-
sonable for typical reelection-seeking senators, does not
reflect some senators’ actual distribution of in- versus
out-of-state donors. For instance, in 2012, 97% of Bernie
Sanders’s contributors were from out of state, the largest
portion of any senator. Again, by showing the results sepa-
rately for three subgroups, we demonstrate that the major
findings on ideological sophistication ultimately hold re-
gardless of this distribution.

The survey is mixed mode in that while the initial
contact was via postal mail, the letter asked respondents
to complete an online survey.9 James and Bolstein (1990)
find that including a $1 bill increases the generally low re-
sponse rates of mixed-mode surveys, and we adopted this
approach. The response rate was 13%, which is slightly
higher than recent mixed-mode surveys (e.g., Barber et al.
2014; Dillman et al. 2009). Our higher rate 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, due to the sample of
out-of-state donors, we have coverage in 46 states plus

8Since the FEC does not record a donor’s party, we estimated it by
the percentage of a donor’s contributions that went to candidates
from each party. Those who gave more than 75% to one party’s
candidates are coded with that party. The overwhelming majority
of donors support candidates from one party only. Moreover, a
donor’s stated partisanship in the survey responses matches the
estimated party in 97% of cases.

9The supporting information contains the text of the letter.
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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.10

The survey asks about a variety of policy issues, be-
haviors, and demographic factors. The issues correspond
to roll calls from the most recent 6-year term so that we
can link the responses to incumbents’ votes. The survey
responses are also joined with other legislative data, in-
cluding the senators’ committee assignments and terms
in office, as well as challengers’ publicly stated positions.
Finally, we combine these data with FEC information
about each donor. To the best of our knowledge, this is
the first data set that matches individual donors’ occupa-
tions to incumbents’ committee jurisdictions. The FEC
data also include each donor’s political contributions. We
can thus create dyads between every donor and incum-
bent, 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
policy agreement and professional interests, controlling
for other political factors and donor demographics:

Pr(Donationij = 1) = f (Policy motivation variablesij,

Professional interest variablesij, Political controlsij,

Demographic controlsij) (1)

The dependent variable Donationij equals 1 if donor i
contributed to Senator j and 0 otherwise. Thus, the coun-
terfactual associated with the coefficients is that donor
i did not give to Senator j. Within the sample, 34% of
the donations are in-state and 66% are out-of-state. This
substantial portion of out-of-state donations justifies the
dyad-based specification that facilitates examining how
donors choose among available candidates. Separately,
in-party donations dominate (72%), although out-party
donations (28%) are considerable too.11

10As reported in the supporting information, respondents gave
more money, made more donations, and were more likely to re-
side in-state. Unfortunately, we do not have individual-level de-
mographic data for nonrespondents, but we can use the address
from the FEC file to compare neighborhood characteristics of
respondents to nonrespondents. We find similar neighborhood
income and ethnicity values. These factors are all accounted for
in the weighting model described subsequently. Also, as shown in
Supplemental Table A6, we have analyzed separately donors who
gave more than $20,000 total to all candidates, no more than $200
total, to only one senator, and to at least 10 candidates. In all cases,
the results on policy agreement remain.

11Twenty-five percent of the donations are same-state, same-party
donations; 47% are same-party, out-of-state donations; and 19%
are out-of-state, out-party donations. See Supplemental Table A3.

With 22 incumbent senators running for reelection
and 2,815 respondents, we have 61,930 dyads between
donors and senators. (However, because of item nonre-
sponse on the control variables, the actual number in
most tests will be slightly smaller.) The probability of any
given dyad equaling 1 is quite low. Within the sample, the
median number of contributions to all federal candidates
is 2, and the mean is 6. Furthermore, only 15% of the re-
spondents gave to at least two incumbent senators. Thus,
even within party, the probability of Donation equaling 1
is only 4%; Supplemental Tables A1–A3 provide further
descriptive statistics. We accordingly use a rare-events
logit specification for Equation (1), as in Francia et al.
(2003).12 Additionally, the standard errors are clustered
by donor in order to account for the fact that the decision
to give to a candidate may be correlated with decisions
regarding other campaigns.

The policy agreement and professional interest vari-
ables test the extent to which donors are sophisticated
in targeting campaign contributions, as research sug-
gests advocacy and corporate PACs are. Accordingly, pol-
icy agreement is constructed akin to the interest group
“scorecards” that are shown to influence the donations of
advocacy PACs (e.g., Poole, Romer, and Rosenthal 1987).
More specifically, the 2012 Elections Donor Survey con-
tains a set of questions associated with 11 roll calls from
the most recent Senate term. The supporting informa-
tion lists the wording of the questions, which concern
the following: financial regulation, offshore drilling, im-
migration, gays in the military, extension of the Bush
tax cuts, payroll taxes, religious exemptions, trade, health
care, the Patriot Act, and carbon regulation. The wordings
were derived from the Washington Post’s roll-call database
so that a respondent could readily understand the issues.
From these responses and the senators’ roll-call votes, we
create Incumbent Policy Agreementij, which equals the per-
centage of Senator j’s votes that agree with respondent i’s
positions.13

We similarly construct Challenger Policy Agreementij,
but since challengers were not in the Senate, the variable
is based on public statements and, for challengers who
were House members, equivalent roll calls.Sources for
the public statements include Project Vote Smart, On the
Issues, newspapers in Lexis-Nexis, and candidates’ cam-
paign websites.14 Some challengers took few positions,

12The results are robust to using a standard logit specification (see
Supplemental Table A4).

13As with Americans for Democratic Action (ADA) scores, we code
a senator as not in agreement if he or she did not take a position
unless he or she was not yet in office.

14See http://votesmart.org/ and http://www.ontheissues.org/
default.htm.
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and we only construct Challenger Policy Agreementij for
challengers who took positions on at least half of the
11 items; this ends up including half of the 22 races.
Consequently, we run separate analyses with and with-
out this variable. Moreover, when discussing the results,
we recognize the limitations in measuring challengers’
positions.

Donors’ professional interests are represented by
variables from the corporate PAC literature as well as
additional factors. A contribution of this article is the
coding of Committee Match, which equals 1 if the donor’s
occupation is under the jurisdiction of an incumbent’s
committee assignments and 0 otherwise. Full details on
the categorization of professions to committees are given
in the supporting information. Following Powell and
Grimmer’s (2015) approach for PAC contributions, we
assign a donor’s occupation to the sector code designated
by the Center for Responsive Politics. The sector code
can then be matched to the standing Senate committee(s)
most directly responsible for that industry. Because mem-
bers serve on multiple committees, they have matches
with multiple professional interests. Across all combina-
tions of committees and donors, 16% are a match. For
approximately one-quarter of the observations, there is
no donor occupation because he or she is not working.
Among donors with an occupation, Committee Match
equals 1 for 20% of the observations.15 Out of all matches,
26% are from Commerce, Science, and Transportation;
23% from Health, Education, Labor, and Pensions; 13%
from Judiciary; 11% from Banking, Housing, and Urban
Affairs; and the remaining 27% from other committees
(see the supporting information).16

For some analyses, we compare donors’ self-reported
motivations to the impact of the committee match vari-
able. Specifically, we asked about the importance indi-
viduals place on factors that might influence donating,
as in earlier surveys (Brown, Powell, and Wilcox 1995;
Francia et al. 2003). Each question allowed responses of
“Extremely important,” “Somewhat important,” “Nei-
ther important nor unimportant,” “Not that important,”
and “Not at all important.” The indicator Self-Reported
Investor equals 1 if the respondent suggested the can-
didate’s ability to affect his or her “industry or work”
was “extremely important,” or if the respondent attached
more importance to this factor than to both whether the
“candidate’s position on the issues is similar to mine”

15The results on committee matches do not depend on whether we
include unemployed donors (see Supplemental Table A7).

16The results are robust to excluding each of these committees. See
Supplemental Table A8.

and “I know the candidate personally.”17 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.18

In addition, we include variables traditionally asso-
ciated with the investor perspective (e.g., Kroszner and
Stratmann 1998; Snyder 1993). Majority Party equals 1
if the senator is in the majority and 0 otherwise. Terms
equals the number of terms a senator has served, and
Finance and Appropriations are indicators for whether
the incumbent is on one of these desirable committees.
Finally, Committee Chair equals 1 if the incumbent chairs
a standing committee and 0 otherwise. We obtained these
data from standard legislative sources, including Congres-
sional Quarterly and The Hill.

Appendix A describes the controls, including their
data sources and measurement. The controls include
contest-specific factors such as the competitiveness of
that race; demographic variables including the respon-
dent’s income, wealth, sex, race, and age; and additional
political factors such as the donor’s self-reported ideology,
party, and state of residence.

In addition to Equation (1), which estimates the like-
lihood of donating, we also analyze the amount given. For
these tests, the dependent variable is $$ Donation Rankij,
which is based on the total donor i gave to Senator j in the
2012 electoral cycle. Because donations tend to be given
in $50 increments, we use a rank-ordered variable that
equals 0 for $0, 1 for $1–$49, 2 for $50–$99, and so on.
Supplemental Table A9 shows that the results are robust
to using the exact dollar amount, a rank based on $100
increments, and one based on $500 increments. Because
donations are capped at $5,000, all of these dependent
variables reflect this maximum. Moreover, as with the
probability of donating, there is an overdispersion of ze-
ros representing cases where a donor did not give to a
senator. We accordingly use a zero-inflated negative bi-
nomial regression model for analyses of the amount do-
nated. Additionally, for purposes of comparison, we show
results for Tobit specifications.

17The questions were preceded by this prompt: “How important
are the following factors in your decision to make a contribution
to a U.S. House or U.S. Senate candidate?” For the factors, the
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.”

18We also analyzed the data excluding donors who report at
least two factors as “extremely important” and received similar
results.
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Sample Weights and Methods

We developed survey weights to account for variation in
response rates across donors. The supporting informa-
tion provides a full treatment; an overview is provided
here. In most surveys, the demographics of the underly-
ing population are known in advance; for instance, in a
survey of the national U.S. adult population, census data
are a standard source. For a survey of donors, the de-
mographics are not known a priori, as the donor popula-
tion itself varies across elections. Furthermore, there is no
publicly available description of donor population demo-
graphics. 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, following the ap-
proach of other donor surveys (e.g., Francia et al. 2003).

Specifically, we construct an inverse probability of re-
sponse weight. These weights are common in survey re-
search and account for response rates among subgroups
of the sampled population that are higher or lower than
their proportion in the population sample (Chen et al.
2012; David et al. 1983; Lohr 2009). To construct them,
we use the FEC donor file, which contains information
regarding the amount contributed by the donor, the num-
ber of contributions, the party of recipient candidates,
whether the donations were in- or out-of-state, and the
donor’s address. Using the address, we gathered census
data regarding the median income, gender composition,
and racial makeup of the neighborhood. Zip code serves
as a proxy for neighborhood because it is the smallest
geographic unit available. With these variables, we con-
struct a probability of response model where response
is predicted by the FEC data and zip code–level census
data listed above. Each observation is then weighted by
the inverse of the probability of responding. The sup-
porting information presents the distribution of survey
weights and descriptive statistics on the nonrespondents
versus respondents. Furthermore, Supplemental Table A4
shows that the key results are robust to the unweighted
data.

Results

We begin by considering whether individuals are ide-
ologically sophisticated and target their donations on
the basis of incumbents’ voting records. Table 1 presents
these results, first for donors in the aggregate and then by
whether the donor and senator are in the same party or
state.

The first column concerns all dyads for which there
is data on the full set of controls.19 Notably, the impact
of policy agreement is highly significant. In other words,
as policy agreement between a potential donor and a
senator increases, the individual is more likely to give to
that campaign.20

The magnitudes require interpretation given the rare-
events logit specification. Consider a one standard devi-
ation increase in policy agreement, which corresponds
to approximately three roll calls. At the means of the
independent variables, this change is associated with a
52% increase in the probability of giving to that incum-
bent. Another metric is to compare the effect to other
well-known determinants of contributing. For example,
for competitiveness, a standard deviation increase (which
corresponds to a 1-point increase on the 4-point Cook
scale) raises the likelihood a donor gives to that campaign
by 43%.

How do these magnitudes compare with the totality
of funds raised in an actual campaign? Such calculations
require heroic assumptions, even when done with a “par-
tial equilibrium” analysis, but they help assess whether
the estimated effects should be relevant to members.
Consider Senator Scott Brown, who raised $23,126,195
from 25,337 contributors. The number of contributors to
all candidates was 1,023,592. If Scott Brown could alter
three roll calls in a way that caused 60% of remaining
contributors to become more likely to donate to him by
the magnitude described above, then he would receive
approximately 11,979 additional donors (ignoring the ef-
fects on the existing donors). And if these new donors
gave a similar average amount as existing ones, his funds
would increase by $8.86 million. Of course, this partial
equilibrium analysis does not account for any impact on
existing contributions, nor does it differentiate by in- ver-
sus out-party or in- versus out-of-state contributors. The
values merely give a sense of how the magnitudes corre-
spond to an actual campaign.21

As the next two columns in Table 1 show, policy
agreement has a significant impact for both same-party
and out-party dyads. Donors thus are not merely partisan
boosters, but instead distinguish among incumbents on
the basis of roll-call records. Not surprisingly, however,

19If the controls are excluded, the number of dyads increases to
61,930 and the significance of policy agreement increases (see Sup-
plemental Table A4).

20We also plot the bivariate relationship between policy agreement
and donation propensity using lowess smoothing lines in Supple-
mental Figures A1 and A2.

21A full equilibrium analysis would require a structural model,
which is beyond the scope of this article.
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TABLE 1 Policy Agreement and Giving to Senators

Cases Included: All Same Party Not Same Party In-State Out-of-State

Policy Agreement 1.57∗∗ 0.63∗∗ 2.43∗∗ 1.04∗∗ 1.57∗∗

(0.19) (0.23) (0.33) (0.32) (0.23)

Competitiveness 0.32∗∗ 0.36∗∗ 0.21∗∗ 0.22∗∗ 0.34∗∗

(0.02) (0.03) (0.04) (0.04) (0.03)
In-State 2.56∗∗ 2.47∗∗ 2.69∗∗

(0.08) (0.09) (0.15)
Same Party 0.92∗∗ 0.58∗∗ 1.00∗∗

(0.10) (0.14) (0.13)

Net Worth 0.04 0.07∗ 0.003 0.12∗∗ 0.02
(0.03) (0.03) (0.05) (0.04) (0.03)

Income 0.21∗∗∗ 0.23∗∗ 0.17∗∗ 0.11∗∗ 0.24∗∗

(0.02) (0.02) (0.03) (0.02) (0.02)
Folded Donor Ideology −0.21∗∗ −0.14∗∗ −0.22∗∗ −0.19∗∗ −0.20∗∗

(0.04) (0.05) (0.08) (0.06) (0.05)
Minority −0.21 −0.35 0.08 −0.29 −0.17

(0.16) (0.21) (0.23) (0.22) (0.18)
Male 0.24∗∗ 0.11 0.64∗∗ 0.36∗∗ 0.19

(0.09) (0.10) (0.18) (0.12) (0.11)
Age 0.01 0.01∗ 0.002 0.01∗∗ 0.004

(0.003) (0.004) (0.005) (0.005) (0.004)
Education 0.07 0.09 0.07 0.08 0.07

(0.05) (0.06) (0.08) (0.07) (0.06)
Constant −7.89∗∗ −6.77∗∗ −7.73∗∗ −4.62∗∗ −7.99∗∗

(0.39) (0.48) (0.66) (0.54) (0.49)

Observations 51,370 23,968 27,402 2,104 49,266

Note: Standard errors clustered by donor shown below rare-events logit coefficients. The dependent variable is P r (Donationi j = 1).
∗p < 0.05, ∗∗p < 0.01, two-tailed.

the size of this effect is smaller for same-party candi-
dates. Specifically, for every standard deviation increase
in policy agreement, donors are 20% more likely to give
to candidates of their own party but 86% more likely to
give to candidates from a different party. Furthermore,
a joint model suggests this difference is significant (see
Supplemental Table A5).

The final columns show that the impact of issue
agreement extends to both in- and out-of-state contrib-
utors. A standard deviation increase in donor-candidate
issue agreement leads to a 22% increase in contributing to
an in-state campaign and a 54% increase in contributing
to an out-of-state campaign. Supplemental Table A5 also
shows that the impact extends even to donors who 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 are gener-
ally consistent with earlier research (e.g., Francia et al.
2003).22 Donors are more likely to give to a campaign if
it is in-state and they have higher incomes and are male,
older, and white. Perhaps surprisingly, however, a donor’s
ideological extremity reduces the likelihood of contribut-
ing to a given senator; this finding contrasts with Hill
and Huber’s (2016) comparison of donors to nondonors
as well as Ensley’s (2009) analysis of House donations. It
is possible that extremity influences Senate donations in
ways that are distinct from House or presidential contri-
butions; indeed, among the same survey respondents, the
probability of donating to President Obama is positively
correlated with ideological extremity (see Supplemental

22Fouirnaies 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 dif-
ferent types of incumbents, and therefore we do not compare how
incumbency influences fundraising for different types of donors.
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TABLE 2 Challenger Policy Agreement and Giving to Senators

Cases Included All Same Party Not Same Party In-State Out-of-State

Incumbent Policy Agreement 1.17∗∗ 1.03∗∗ 1.15∗∗ 1.32∗∗ 0.96∗∗

(0.22) (0.26) (0.44) (0.45) (0.25)
Challenger Policy Agreement −0.70∗∗ 0.40 −1.51∗∗ 0.53 −1.12∗∗

(0.26) (0.37) (0.42) (0.40) (0.34)

Competitiveness 0.46∗∗ 0.50∗∗ 0.34∗∗ 0.26∗∗ 0.54∗∗

(0.04) (0.04) (0.07) (0.06) (0.05)
In-State 2.56∗∗ 2.47∗∗ 2.72∗∗

(0.09) (0.11) (0.18)
Same Party 0.93∗∗ 0.67∗∗ 0.95∗∗

(0.14) (0.18) (0.17)

Net Worth 0.04 0.07 −0.01 0.04 0.04
(0.03) (0.04) (0.06) (0.05) (0.04)

Income 0.22∗∗ 0.23∗∗ 0.17∗∗ 0.13∗∗ 0.24∗∗

(0.02) (0.02) (0.04) (0.03) (0.02)
Folded Donor Ideology −0.14∗∗ −0.09 −0.06 −0.10 −0.14∗

(0.05) (0.06) (0.08) (0.07) (0.06)
Minority −0.17 −0.42 0.24 −0.40 −0.11

(0.20) (0.25) (0.30) (0.27) (0.23)
Male 0.26∗∗ 0.13 0.71∗∗ 0.45∗∗ 0.20

(0.10) (0.11) (0.22) (0.15) (0.12)
Age 0.01∗∗ 0.01∗∗ 0.01 0.02∗∗ 0.01∗

(0.004) (0.005) (0.01) (0.01) (0.004)
Education 0.08 0.11 0.08 0.07 0.09

(0.06) (0.08) (0.09) (0.08) (0.07)
Constant −8.42∗∗ −8.11∗∗ −7.45∗∗ −5.25∗∗ −8.51∗∗

(0.47) (0.61) (0.75) (0.75) (0.58)
Observations 25,440 12,631 12,809 1,258 24,182

Note: Standard errors clustered by donor shown below rare-events logit coefficients. The dependent variable is P r (Donationi j = 1).
∗p < 0.05, ∗∗p < 0.01, two-tailed.

Table A10). For the purposes of Table 1, what is critical is
that the policy agreement results are not simply capturing
donor ideology; even after accounting for it, agreement
with an incumbent has a significant impact on the likeli-
hood of giving to that campaign.

As robustness checks, we ran tests with a fixed effect
for each senator, for only donors who identify as strong
partisans, for donors who gave only to one senator, and
for donors who are not self-reported ideologues (i.e.,
where Self-Reported Ideologue equals 0). In addition, as
already mentioned, we have separately analyzed the three
subgroups of donors—those solicited for donating to an
in-state senator, for contributing from out-of-state, and
for not giving to their in-state, in-party senator. All of
these analyses find that policy agreement is significantly
associated with donations. Full details are presented in
Supplemental Tables A4–A6.

Table 2 extends the examination of issue agreement
by considering challenger positions for cases where these
data are available.

In the aggregate, challenger policy agreement affects
donations in the expected direction; as challenger pol-
icy agreement increases, donors become significantly less
likely to make a contribution to the incumbent. For same-
party and in-state dyads, however, there is not a significant
impact. Comparing the results to those for incumbents
is difficult because challengers did not consistently take
positions, and even when they did, the conditions did
not match a Senate roll call.23 Whether the difference is

23In an effort to assess the measure, we created “challenger scores”
for the winners of open-seat races, using the same sources as for
Challenger Policy Agreement. Comparing the percentage of con-
servative positions to the winners’ subsequent DW-NOMINATE
scores (McCarty, Poole, and Rosenthal 2008), we find a 0.7
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due to the measurement variation or instead to donors’
reactions to the challengers is an interesting subject for
future research. What Table 2 does suggest is that even af-
ter controlling for challenger issue agreement, individual
donors are affected by policy agreement with incumbents
in deciding whether to give to their campaigns.

Professionals and Investors

Building on these results, we examine whether fac-
tors associated with the investor perspective and corpo-
rate PAC donations are also associated with individual
contributions.

Table 3 suggests that most such factors do not. Com-
mittee chairmanships, high-value assignments such as
Finance and Appropriations, and time in office do not
significantly affect the likelihood of a donation.24 Being
in the majority party is also not significant in half of the
specifications, and when it is, the coefficient is in the di-
rection opposite to that predicted. However, individuals
are indeed donating based on whether a senator serves
on a committee with jurisdiction over issues germane to
their professions. More specifically, the probability of a
contribution is 50% higher if a senator serves on a rele-
vant committee.

This last result is robust to including fixed effects
for each committee, as shown in the second column of
Table 3. The finding also holds if each committee is elim-
inated (see Supplemental Table A8) for the four most
popular sources of a committee match. The result is thus
not a function of some committee assignments simply at-
tracting more donations than others. Moreover, the effect
remains even for “non-investors” who indicate their main
motivation is something other than the senator’s ability
to help their industry.25 Furthermore, the difference be-
tween “non-investors” and “investors” is not statistically
significant (p = .20), as Supplemental Table A7 shows.

The effect of committee match thus cannot be ex-
plained by donors’ self-reported motivations and is not
consistent with the results on other variables associated
with the investor perspective. At least three possible expla-
nations seem plausible. One is that donors are motivated
by legislative access and services, despite the fact that the

correlation for Democrats and 0.8 for Republicans. This reasonable
but lower than one-to-one match of campaign positions to roll calls
is one reason we presumably find less of an effect for challengers.

24However, if we examine only races with a Cook score of at least
3, then the coefficient on Terms is significantly positive. This sug-
gests that longer-term incumbents may have a wider network of
contributors they draw upon during a competitive race.

25The result is also robust to including senator fixed effects and
analyzing the unweighted data. See Supplemental Table A7.

other variables associated with this perspective do not
have the predicted effects. A second is that the effect re-
flects professional interests not fully captured by recent
roll calls, but without any expectation of donor-specific
access or personal favors. For instance, the committee
may actively oversee agencies relevant to the donor’s pro-
fession or routinely block legislation that could harm the
industry, regardless of whether this activity translates into
roll calls. Yet a third possibility is that the donor is solicited
by the candidate due to mutual professional connections,
and gives simply because she has been contacted. We call
this last possibility nonstrategic networking since donors
give only because they are part of a network.

While a full investigation of these three possibilities
would require more space than permitted here, we con-
duct several tests to begin differentiating among them.
First, we investigate whether the committee match ef-
fect remains even when policy agreement is low. If the
explanations emphasizing access/services or nonstrategic
networking are correct, then the effect should hold even
for these cases. Second, we examine whether a senator’s
prior committee assignments affect donations. If contri-
butions are driven simply by networks, then those gener-
ated during earlier committee assignments should have a
noticeable effect. Third, we consider whether the length
of time on a committee affects donations, given that this
time should expand a senator’s networks. Fourth, we
consider whether the committee match effect differs based
on whether the donor reports having contacted the in-
cumbent in the past 2 years; the survey asks this question
for in-state senators. An impact associated with senator
contact would lend support to the motivation of legisla-
tive access.

Finally, we consider whether the effect holds when
a committee member does not favor a donor’s industry.
The Energy Committee is germane to fossil fuels such
as oil and coal as well as alternative technologies such
as wind and solar. We thus coded Energy Committee
members by whether they favored the positions of the
Independent Petroleum Association of America at least
50% of the time, according to the group’s ratings,26 and
categorized donors in the energy industry according to
whether they worked for an organization that supported
fossil fuels or alternative technologies. Energy Mismatch
equals 1 if the donor’s industry is pro–fossil fuel and the
committee member is not supportive of petroleum, or
if the donor’s industry is pro–alternative energy and the
committee member supports petroleum; otherwise, this

26The ratings are available for all committee members except Joe
Manchin through Project Vote Smart at http://votesmart.org/
interest-group/2439/independent-petroleum-association-of-
america#.VqFQGvkrK70 (accessed December 15, 2016).



IDEOLOGICALLY SOPHISTICATED DONORS 11

TABLE 3 Investor Motivations

Cases Included: All All Investors Non-Investors

Policy Agreement 1.72∗∗ 1.90∗∗ 1.24∗∗ 1.99∗∗

(0.19) (0.21) (0.44) (0.22)
Committee Match 0.37∗∗ 0.41∗∗ 0.46∗∗ 0.29∗∗

(0.07) (0.08) (0.14) (0.09)

Competitiveness 0.32∗∗ 0.40∗∗ 0.30∗∗ 0.33∗∗

(0.03) (0.09) (0.05) (0.03)
In-State 2.50∗∗ 2.48∗∗ 2.53∗∗ 2.52∗∗

(0.08) (0.08) (0.17) (0.09)
Same Party 0.89∗∗ 0.87∗∗ 0.87∗∗ 0.83∗∗

(0.10) (0.10) (0.23) (0.12)

Majority Party −0.38∗∗ −0.07 −0.32 −0.39∗∗

(0.09) (0.68) (0.19) (0.11)
Committee Chair 0.06 −0.01 −0.16 0.11

(0.13) (1.63) (0.31) (0.14)
Finance Committee −0.09 −0.69 0.16 −0.16

(0.08) (1.08) (0.18) (0.09)
Appropriations Committee −0.10 0.43 −0.10 −0.11

(0.08) (0.43) (0.18) (0.10)
Terms in Office 0.01 0.23 0.04 −0.01

(0.04) (0.27) (0.07) (0.04)

Net Worth 0.04 0.04 −0.06 0.09∗∗

(0.03) (0.03) (0.05) (0.03)
Income 0.21∗∗ 0.21∗∗ 0.20∗∗ 0.21∗∗

(0.02) (0.02) (0.04) (0.02)
Folded Donor Ideology −0.21∗∗ −0.21∗∗ −0.16∗ −0.23∗∗

(0.04) (0.04) (0.07) (0.05)
Minority −0.19 −0.17 −0.93∗∗ 0.03

(0.16) (0.16) (0.23) (0.18)
Male 0.15 0.15 0.51∗ 0.11

(0.09) (0.09) (0.23) (0.10)
Age 0.01∗ 0.01∗ 0.001 0.01∗

(0.003) (0.003) (0.01) (0.004)
Education 0.11∗ 0.10 0.09 0.12

(0.05) (0.05) (0.08) (0.07)
Constant −7.88∗∗ −8.65∗∗ −7.05∗∗ −8.25∗∗

(0.41) (0.76) (0.69) (0.55)

Observations 51,370 51,370 9,416 37,510
Committee Fixed Effects Not Included Included Not Included Not Included

Note: Standard errors clustered by donor shown below rare-events logit coefficients. The dependent variable is P r (Donationi j = 1).
∗p < 0.05, ∗∗p < 0.01, two-tailed.

variable equals 0. Energy Match then equals 1 for all cases
in which there is a committee match on energy and the
senator’s and donor’s interests on petroleum are aligned.

Table 4 presents these additional analyses.
The first column concerns cases where policy agree-

ment is less than 35%. At this low level, committee match

no longer has a significant effect on the likelihood of
contributing. If donors were purely seeking access, or re-
sponding to networks created by professions associated
with a given committee, then the effect should remain
significant. The second and third columns further sug-
gest that donors are not simply responding to senators’
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TABLE 4 Further Exploration of Committee Match Effects

Cases Included: Low Policy Agreement All All In-State Energy Cmte. Senators

Policy Agreement 3.45∗∗ 1.72∗∗ 1.73∗∗ 0.90∗∗ 1.73∗∗

(1.20) (0.19) (0.22) (0.33) (0.36)
Committee Match 0.48∗ 0.37∗∗ 0.24 0.44∗ 1.09∗∗

(0.24) (0.07) (0.12) (0.18) (0.29)
Committee Mismatch −1.18

(0.73)
Committee Match × No Contact 0.01

(0.33)
No Contact −0.94∗∗

(0.13)
Prior Committee Match 0.03

(0.11)
Time on Committee 0.01

(0.02)

Competitiveness 0.10 0.32∗∗ 0.30∗∗ 0.21∗∗ −0.21
(0.08) (0.03) (0.03) (0.05) (0.16)

Same Party 0.74∗∗ 0.89∗∗ 0.90∗∗ 0.56∗∗ 0.75∗∗

(0.28) (0.10) (0.11) (0.14) (0.15)
In-State 3.30∗∗ 2.50∗∗ 2.52∗∗ 2.55∗∗

(0.26) (0.08) (0.09) (0.15)
Majority Party −0.65∗ −0.38∗∗ −0.45∗∗ 0.29 −0.97∗∗

(0.26) (0.09) (0.10) (0.15) (0.25)
Committee Chair 0.82 0.06 −0.003 0.69∗ 0.43

(0.45) (0.13) (0.15) (0.28) (0.35)
Finance Committee 0.19 −0.09 −0.05 −0.09 2.60∗∗

(0.29) (0.08) (0.09) (0.17) (0.62)
Appropriations Committee −0.30 −0.11 −0.10 0.02

(0.35) (0.08) (0.09) (0.19)
Terms in Office −0.12 0.01 0.01 −0.11 −1.35∗∗

(0.12) (0.04) (0.04) (0.08) (0.43)

Net Worth −0.08 0.04 0.02 0.11∗∗ −0.03
(0.08) (0.03) (0.03) (0.04) (0.04)

Income 0.30∗∗ 0.21∗∗ 0.21∗∗ 0.13∗∗ 0.20∗∗

(0.06) (0.02) (0.02) (0.02) (0.03)
Folded Donor Ideology −0.52∗∗ −0.21∗∗ −0.20∗∗ −0.21∗∗ −0.25∗∗

(0.10) (0.04) (0.04) (0.06) (0.06)
Minority 0.15 −0.19 −0.14 −0.29 0.23

(0.45) (0.16) (0.16) (0.22) (0.27)
Male 0.69∗ 0.15 0.04 0.38∗∗ 0.05

(0.29) (0.09) (0.10) (0.12) (0.14)
Age −0.01 0.01∗ 0.01∗ 0.01∗ 0.01

(0.01) (0.003) (0.004) (0.005) (0.005)
Education −0.14 0.11∗ 0.06 0.04 0.21∗∗

(0.11) (0.05) (0.06) (0.07) (0.08)
Constant −6.25∗∗ −7.88∗∗ −7.39∗∗ −4.14∗∗ −6.14∗∗

(0.98) (0.41) (0.47) (0.56) (0.82)

Observations 17,485 51,370 36,766 2,104 14,534

Note: Standard errors clustered by donor shown below rare-events logit coefficients. The dependent variable is P r (Donationi j = 1).
∗p < 0.05, ∗∗p < 0.01, two-tailed.
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outreach in an unsophisticated manner. Neither prior
committee service nor the length of time on a committee
has an effect on donating. Of course, these results do not
imply that networking is irrelevant. Senators will certainly
reach out to the donors most likely to give to a campaign.
At the same time, if donors were ideologically unsophis-
ticated, one would expect a significant effect of the com-
mittee match variable even when preference alignment is
low and when the senator has shared a network with the
donor through prior committee assignments. The results
instead suggest a sort of “co-piloting” whereby senators
are presumably reaching out strategically while donors
are sophisticated in deciding whether to respond to these
efforts.

The fourth column indicates that individuals are not
giving primarily for access. The impact of committee
match does not vary significantly depending on whether
a donor has contacted a senator or his or her staff in the
previous 2 years. Finally, the fifth column suggests that the
committee match effect is related to professional interests
in a way that reflects “taste” or “consumption” in policy.
When a committee member does not support a donor’s
industry, according to industry group ratings, the donor
is actually less likely to contribute to that member than
to members for whom there is not a committee match.27

In sum, Table 4, along with Table 3, indicates that in-
dividual donors are giving to committee members who
will represent their professional interests, rather than due
to expectations of legislative access or an unsophisticated
response to networking.

More broadly, Tables 3 and 4 suggest that committee
assignments affect individual donors’ decisions. At the
same time, even donors who claim to be primarily mo-
tivated by professional interests appear highly responsive
to senators’ roll-call records. Thus, to the extent that sen-
ators are interested in obtaining additional contributions
from individuals (or maintaining donors across elec-
tions), their roll-call behavior is of primary importance.

Size of Donations

Finally, we consider whether a senator’s legislative be-
havior affects donation size, conditional on contributing.
Table 5 shows three types of estimates.

The first two columns report the zero-inflated nega-
tive binomial estimates. The third column presents esti-
mates from a Tobit model for all cases in which a donation

27For simplicity of interpretation, the analysis of Energy Mismatch
does not include donors with a committee match associated with
a committee other than Energy; thus, the base category is donors
lacking any sort of committee match, as in earlier analyses.

was made. Because some candidates voluntarily report
donations below $200, the lower dollar limit from these
data is $100 and the upper limit is the legal maximum
of $5,000.28 The fourth column shows the same analysis
for all observations, so that the lower dollar limit is $0,
thereby collapsing the decisions over whether to donate
and the amount into a single choice.

It is apparent that issue agreement and legislators’
committee assignments do not affect the amount, be-
yond the initial decision over whether to contribute to
that candidate.29 A few investor-perspective variables are
significant, but in the direction opposite of that predicted.
Income, however, has a significantly positive impact. Ac-
cording to the zero-inflated negative binomial model, a
standard deviation increase in income corresponds to a
$145.04 increase in the amount given (conditional on hav-
ing decided to donate to the campaign). This result aligns
with previous work that suggests neighborhood wealth
increases campaign contribution amounts from that area
(Gimpel, Lee, and Kaminski 2006). In-state affiliation is
also significant and associated with an increased donation
of $377.00.

A comparison of the findings across the three econo-
metric models shows that they depend on whether an
“unconditional” versus “conditional” model is estimated.
In the fourth column of Table 5, which ignores any pos-
sible distinction between the initial decision to donate
and the amount, policy agreement and committee as-
signments have a large, statistically significant impact, as
do most of the controls that were significant in earlier
analyses. Yet for the estimates that depend on a contribu-
tion occurring, the only variables that have a consistently
significant effect in the expected direction are Income and
In-State.

In sum, the analyses suggest that donors are sophis-
ticated in choosing which candidates receive contribu-
tions, but that once these decisions occur, the amount
depends on a donor’s income and in-state residence. Leg-
islators thus arguably have incentives to focus fundraising
on such donors. At the same time, because the amount 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 assign-
ment have strong effects on whether an individual con-
tributor gives to a campaign. Once the donor decides to

28The results are similar if the lower dollar limit is set to $200 (see
Supplemental Table A9).

29However, if the analysis is limited to donors who made at least
25 contributions, some specifications suggest a significant impact
of policy agreement as well as committee match. These results are
consistent with the Bonica (2014) DIME scores, which are limited
to these sorts of high-frequency donors.
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TABLE 5 Donation Size

Model: Zero-Inflated Neg. Binomial Tobit (Donation ≥ 100) Tobit (All Obs.)

Policy Agreement −0.05 −1.53∗∗ 1.11 48.37∗∗

(0.16) (0.19) (4.59) (6.09)
Committee Match 0.08 −0.36∗∗ 2.62 10.68∗∗

(0.05) (0.07) (1.68) (2.13)

Competitiveness 0.04 −0.36∗∗ 0.53 8.26∗∗

(0.02) (0.07) (0.60) (0.76)
In-State 0.22∗∗ 2.83∗∗ 6.39∗∗ 73.31∗∗

(0.05) (0.07) (1.66) (3.12)
Same Party −0.02 −0.84∗∗ −2.01 22.73∗∗

(0.07) (0.11) (2.12) (2.97)

Majority Party −0.06 0.12 −2.06 −13.77∗∗

(0.07) (0.10) (2.09) (2.72)
Committee Chair −0.27∗ −0.01 −5.03∗ −1.85

(0.12) (0.12) (2.45) (3.63)
Finance Committee −0.10∗ 0.03 −4.21∗ −1.52

(0.06) (0.08) (1.75) (2.14)
Appropriations Committee 0.03 −0.04 1.43 −0.70

(0.06) (0.08) (1.99) (2.28)
Terms in Office 0.02 0.03 1.08 −0.32

(0.03) (0.04) (0.85) (1.01)

Net Worth 0.01 −0.03 0.51 0.48
(0.02) (0.03) (0.60) (0.73)

Income 0.11∗∗ −0.25∗∗ 2.68∗∗ 6.55∗∗

(0.01) (0.02) (0.36) (0.56)
Folded Donor Ideology 0.05 0.20∗∗ 1.75 −5.37∗∗

(0.03) (0.04) (0.93) (1.10)
Minority −0.06 0.38∗ −3.00 −6.99

(0.13) (0.16) (3.63) (4.22)
Male −0.003 −0.17∗∗ −0.06 4.08

(0.07) (0.10) (1.88) (2.57)
Age 0.002 −0.01∗ 0.08 0.18∗

(0.002) (0.003) (0.08) (0.09)
Education −0.02 −0.07 −0.28 2.07

(0.03) (0.06) (1.09) (1.44)
Constant 2.21∗∗ 8.22∗∗ −2.78 −227.47∗∗

(0.27) (0.42) (8.21) (14.99)

Observations 51,839 1,766 51,289
2nd Stage: NB Model 1st Stage: P r (Yi = 0)

Note: Standard errors clustered by donor shown below coefficients. The first column shows zero-inflated negative binomial coefficients.
The second column shows the initial stage of the negative binomial regression with logit coefficients predicting excess zeros. The third and
fourth columns display Tobit coefficients. The dependent variable is the amount of money donor i contributes to Senator j . Donation
amounts are binned by $50 increments. For example, donors who gave $0 are coded 0, $1–49 are coded 1, $50–99 as 2, $100–149 as 3, and
so on.
∗p < 0.05, ∗∗p < 0.01, two-tailed.
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contribute, however, the amount is determined by factors
largely outside the incumbent’s control.

Conclusion

In this article, we have shown that individual
contributors—the largest source of financing for congres-
sional candidates—are ideologically sophisticated in de-
ciding whether to give to a campaign. Naturally, this state-
ment allows that incumbents are strategically targeting
donors. At the same time, as a senator’s roll calls 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
who happens to reach out, but are instead sophisticated
consumers who decide whether to give to an incumbent
based on her behavior in office. In addition, the probabil-
ity of contributing increases if an incumbent serves on a
committee with jurisdiction over a donor’s profession. In-
deed, this pattern occurs even for contributors who claim
they are not significantly motivated by professional inter-
ests. Notably, however, the effect appears to be related to
senators’ preferences for the industry, rather than due to
expectations of access.

These findings have potential implications for con-
gressional members’ incentives. As former Representative
Brad Miller (D-NC) has noted:

t really does affect how members of Congress be-
have if the most important thing they think about

is fundraising. . . . You won’t ask tough questions
in hearings that might displease potential con-
tributors, won’t support amendments that might
anger them, will tend to vote the way contribu-
tors want you to vote. (Grim and Siddiqui 2013)

These concerns are heightened by work that suggests
donors are wealthier than voters (e.g., Francia et al. 2003),
even more ideologically extreme than partisan voters
(e.g., Bafumi and Herron 2010), and granted preferential
access to legislators (Kalla and Broockman 2016). Of
course, this article does not examine the trade-offs
legislators make between catering to donors versus other
concerns. Thus, other pressures may overwhelm any
incentives created by the strategic behavior of contrib-
utors. At the same time, given that individual donors’
importance to campaign fundraising has risen (e.g.,
Gimpel, Lee, and Kaminski 2008), it seems plausible that
congressional members could be increasingly responsive
to out-of-state donors whose preferences do not align
with those of in-state voters.

This issue and others deserve attention in future re-
search. First, the questions should be analyzed for other
types of elected officials. Second, in keeping with Rep-
resentative Miller’s concerns, research should analyze
whether legislators are increasingly catering to the prefer-
ences of contributors versus voters. On the one hand, it is
possible that senators base policy choices on factors unre-
lated to fundraising, even though donors themselves base
decisions on these policy choices. On the other hand, our
evidence suggests that legislators face strong fundraising
incentives to tailor policy behavior to the subgroup of the
population that gives to campaigns.
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Appendix A: Control Variables

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 reported 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 not white; 0 if white What racial or ethnic group describes you best?
Male 1 if male; 0 if female What is your gender?
Education 1 = less than high school; 2 = high school; 3

= some college; 4 = 2-year college degree;
5 = 4-year college degree; 6 = graduate
degree

What is the highest level of education you have
completed?

Age Chronological age What year were you born?
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