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EXECUTIVE SUMMARY
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WEALTHY DONORS OVER AVERAGE CITIZENS

Newly minted Super PACs dominated outside spending reported to the FEC, aggregating huge 
sums from millionaires and billionaires. 
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Fundraising for candidate campaigns was also dominated by an elite donor class and special 
interests.
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SPECIAL INTERESTS OVER THE PUBLIC INTEREST

Super PACs raised a signi!cant portion of their funds from business interests.
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Candidates, and especially winning candidates, raised a signi!cant portion of their funds from 
political action committees (PACs).

]&K'))4/%&$B&B464/(+&U$0%4&/(24%&/('%46&$)&(?4/(>4&jNf&$B&*54'/&B0)6%&B/$#&
D@<%&?4/%0%&O`=`f&/('%46&13&#(g$/&$..$)4)*%=&

]&K'))4/%&$B&[4)(*4&/(24%&/('%46&$)&(?4/(>4&OM=`f&$B&*54'/&B0)6%&B/$#&D@<%&
?4/%0%&h=Rf&B$/&+$%4/%=

INCUMBENTS OVER CHALLENGERS & GRASSROOTS CANDIDATES
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SECRET SPENDERS OVER VOTERS SEEKING ACCOUNTABILIT Y

Non-pro!t groups, which before 2010 were not allowed to directly spend on elections, spent big 
while hiding the identity of their donors.
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INTRODUCTION

T 54& A/%*& ./4%'64)*'(+& 2(#.('>)& 232+4& %')24& *54& [0./4#4&
<$0/*c%&Citizens United&/0+')>&+'?46&0.&*$&'*%&53.4,&1/4(;')>&
./4?'$0%&/42$/6%&B$/& *$*(+&%.4)6')>&()6&4o(>>4/(*')>&*54&
0)604&4+42*$/(+&.$94/&$B&94(+*53& ')6'?'60(+%&()6&%.42'(+&
')*4/4%*%&*$&*54&.$')*&$B&(9(;4)')>&0)./42464)*46&.01+'2&

B$20%&$)&*54&B('+')>%&$B&$0/&2(#.('>)&A)()24&%3%*4#=

T5'%& /4.$/*&$L4/%&(&2$#./454)%'?4&()(+3%'%&$B& *54& B0)6/('%')>&()6&
%.4)6')>&')&B464/(+&/(24%&')&*54&^NO^&4+42*'$)%=&T54&./'#(/3&>$(+&'%&
*$&./$?'64&(&70()*'*(*'?4&()(+3%'%&*$&64%2/'14&*()>'1+3&95(*&*54&?(%*&
#(g$/'*3&$B&@#4/'2()%&(+/4(63&0)64/%*()6\&.$+'*'2(+&.$94/&')&@#4/'2(&
'%&2$)24)*/(*46& ')& *54&5()6%&$B&()&4+'*4& B/(2*'$)&$B& *54&.$.0+(24b
*5/4(*4)')>&*54&?4/3&2$)24.*&$B&>$?4/)#4)*&$B,&13,&()6&B$/&*54&.4$.+4=

K5'+4&*5();B0++3&*54&(#$0)*&$B&#$)43&/('%46&()6&%.4)*&'%&)$*&(&.4/B42*&
./46'2*$/&$B&?'2*$/3& ')&$0/&4+42*'$)%,& '*& '%&0)64)'(1+3&(&;43& *$&4?4/3&
%*4.&$B&*54&./$24%%&$B&/0))')>&B$/&$l24bB/$#&642'6')>&954*54/&*$&
.0*&$)4c%&5(*&')*$&*54&/')>&*$&70(+'B3')>&B$/&*54&1(++$*&*$&%420/')>&(&#(g$/&.(/*3&)$#-
')(*'$)&()6&(#.+'B3')>&(&#4%%(>4&60/')>&(&>4)4/(+&4+42*'$)&2(#.('>)=&T54&/'%')>&
2$%*& $B& 4+42*'$)%&#(;4%& '*& ')2/4(%')>+3& 6'l20+*& *$& /('%4& *54& *5/4%5$+6& (#$0)*& $B&
#$)43&)424%%(/3& *$&2$#.4*4&(*&4(25&%*(>4&$B&(&2(#.('>)=&T50%&(%& *54&2$%*&$B&
4+42*'$)%& %$(/%&$0/& 2()6'6(*4&.$$+& %5/');%,& 20**')>&$L&$..$/*0)'*'4%& *$& %4/?4& B$/&
(?4/(>4&@#4/'2()%&()6&)(//$9')>&*54&%.42*/0#&$B&?'49%&()6&.4/%.42*'?4%&$L4/46&
*$&*54&.01+'2&(*&*54&.$++%=

k0*,&#$/4& '#.$/*()*& *5()& *54& *$*(+&(#$0)*&%.4)*& ')&()3&4+42*'$)& '%&954/4&(++& *5'%&
#$)43&2$#4%&B/$#=& CB&2()6'6(*4%& B$/& B464/(+&$l24&94/4&#$%*+3& /('%')>&#$)43& ')&
%#(++&2$)*/'10*'$)%&B/$#&(?4/(>4&2'*'S4)%,&()6&'B&$0*%'64&%.4)6')>&>/$0.%&94/4&$/-
>()'S')>&*54%4&(?4/(>4&2'*'S4)%&*$&>'?4&*54#&(&+$064/&?$'24&')&*54&.$+'*'2(+&./$24%%,&
*54&%544/&?$+0#4&$B&#$)43& /('%46&()6&%.4)*&#'>5*&)$*&./4%4)*&%025&(& */$01+')>&
./$1+4#=

i)B$/*0)(*4+3,&'B&0)%0/./'%')>+3,&*5'%&'%&)$*&*54&2(%4=&[.4)6')>&$)&#$64/)&i=[=&4+42-
*'$)%&'%&6$#')(*46&13&(&%#(++&#')$/'*3&$B&%.42'(+&')*4/4%*%&()6&94(+*53&6$)$/%&95$&
0%4& *54'/&42$)$#'2&2+$0*& *$&(#.+'B3& *54'/&./4B4//46&#4%%(>4%&()6&6/$9)&$0*& *54&
?$'24%&$B&$/6')(/3&2'*'S4)%&')&*54&.01+'2&%70(/4=

T54&94(+*53&*/()%+(*4&*54'/&>/4(*4/&4+42*$/(+&/$+4&')*$&')2/4(%46&')J04)24&$?4/&.01+'2&
.$+'23&')&*9$&1(%'2&9(3%\&13&54+.')>&4+42*&2()6'6(*4%&95$&%5(/4&*54'/&?(+04%,&()6&
13& +'#'*')>& *54& /()>4& $B& (224.*(1+4& .$+'23& .$%'*'$)%& *5(*& 2()6'6(*4%&#(3& *(;4& 'B&
*543&9()*&*$&/4#(')&2$#.4*'*'?4b4L42*'?4+3&%5(.')>&*54&(>4)6(&')&K(%5')>*$)&()6&
%*(*4&2(.'*(+%&(2/$%%&*54&2$0)*/3=

T5'%&$0*%'S46&/$+4&$B&94(+*53& ')6'?'60(+%&()6&%.42'(+& ')*4/4%*%& ')&i=[=&4+42*'$)%& '%&
')54/4)*+3&0)B('/=&I)4&2()&?'49&@#4/'2()&5'%*$/3&(%&(&+$)>&()6&(/60$0%&%*/0>>+4&*$&
B0+A++& *54&./$#'%4&$B& */04&.$+'*'2(+&470(+'*3=&H/$#&*54&!42+(/(*'$)&$B& C)64.4)64)24&
*5/$0>5& *54& E42$)%*/02*'$)& @#4)6#4)*%& ()6& *54& [0./4#4&<$0/*c%& $)4-.4/%$),&
$)4-?$*4,& .$++& *(o,& ./$.4/*3& /470'/4#4)*,& ()6& 2()6'6(*4& A+')>& B44& 2(%4%,& 94c?4&
%*/0>>+46&*$&.0%5&.(%*&/4%*/'2*'$)%&$)&.(/*'2'.(*'$)&1(%46&0.$)&/(24,&>4)64/,&()6&
94(+*5=&T54&2$)*')046&6'%./$.$/*'$)(*4&')J04)24&$B&*54&94(+*53&?'$+(*4%&*54&1(%'2&
./')2'.+4&$B&.$+'*'2(+&470(+'*3&()6&%5$9%&94&5(?4&)$*&34*&2$#.+4*46&$0/&g$0/)43=
k0*& *54& ./$1+4#%& 9'*5& 1'>& #$)43& 6$#')()24& >$& 143$)6& *54& *54$/4*'2(+=& 849&

“The first third of your 
campaign is money, 
money, money. The second 
third is money, money and 
press. And the last third is 
votes, press and money.” 
—Then-Representative Rahm 
Emanuel to campaign sta" 
working to engineer a Democratic 
takeover of the House of Repre-
sentatives in 2006.1
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B$/246& *$& %.4)6&./42'$0%& *'#4&6'(+')>& B$/& 6$++(/%,& /('%')>&#$/4& ()6&#$/4&#$)43&
*$& ;44.& 0.&9'*5& 1$*5& $..$%')>& 2()6'6(*4%& ()6& (& .$*4)*'(+& $)%+(0>5*& $B& $0*%'64&
%.4)6')>&B04+46&13&()3&%.42'(+&')*4/4%*&*543&#(3&5(?4&$L4)646&13&9$/6&$/&6446=&
@)6,&$0/&()(+3%'%& %5$9%& *5(*& ')20#14)*%& B(/4&70'*4&94++& ')& *54&20//4)*&1'>-#$)-
43&%3%*4#=&a4()95'+4,&)$)-94(+*53&@#4/'2()%,&>/(%%/$$*%&2()6'6(*4%,&()6&.01+'2&
B('*5&')&64#$2/(23&B(/4&%'>)'A2()*+3&+4%%&94++=

T54%4&./$1+4#%&2(#4&')*$&%*(/;&/4+'4B&60/')>&*54&E4.01+'2()&./4%'64)*'(+&./'#(/'4%,&
954)&50>4&>'B*%&*$&[0.4/&D@<%&%5'B*46&*54&63)(#'2%&$B&*54&4)*'/4&2(#.('>)&()6&
[*4.54)&<$+14/*&./$?'646&(&%(*'/'2(+&+4%%$)&')&#$64/)&2'?'2%&*$&()&$0*/(>46&2(6/4&
$B&+(*4-)'>5*&?'494/%=2&k0*,&94&6'6)c*&>4*&54/4&$?4/)'>5*=&I0/&20//4)*&./$1+4#%&%*4#&
B/$#&(&+(2;&$B&<$)>/4%%'$)(+& ')'*'(*'?4&2$#1')46&9'*5&#$/4&*5()&jN&34(/%&$B&#'%-
>0'646&g0/'%./064)24,&95'25&5(%&*'46&*54&5()6%&$B&2'*'S4)%,&(6?$2(*4%,&()6&4+42*46&
$l2'(+%=

C*&6$4%)c*&5(?4&*$&14&*5'%&9(3=&@&2(#.('>)&A)()24&%3%*4#&*5(*&4#.$94/%&(?4/(>4&
2'*'S4)%b13&./$?'6')>& ')24)*'?4%& B$/& %#(++& 2$)*/'10*'$)%&()6&%*/'2*+3& +'#'*')>&1$*5&
2$)*/'10*'$)%&*$&2()6'6(*4%&()6&$0*%'64&%.4)6')>,&B$/&4o(#.+4b2()&./$#$*4&.$-
+'*'2(+&470(+'*3,&4)(1+4&2()6'6(*4%&()6&4+42*46&$l2'(+%&*$&%.4)6&#$/4&*'#4&/4(25')>&
$0*&*$&(&1/$(6&/()>4&$B&2$)%*'*04)*%,&()6&14**4/&(+'>)&.$+'23&$0*2$#4%&9'*5&.01+'2&
./4B4/4)24%=&K4&2$)2+064&$0/&()(+3%'%&13&$L4/')>&2$)2/4*4&.$+'23& /42$##4)6(-
*'$)%&*$&54+.&2/4(*4&(&m%#(++&6$)$/&64#$2/(23=n&

T54%4&%$+0*'$)%&9$)c*&14&4(%3&*$&4)(2*=&k0*,&*54&>$$6&)49%&'%&*5(*&*54&@#4/'2()&
.01+'2&'%&%70(/4+3&$)&*54&%'64&$B&/4B$/#=3&@)6,&*5();%&*$&*54&2$)%.'20$0%+3&0)64#-
$2/(*'2&/$+4&$B&#$)43&')&*54&^NO^&4+42*'$)%&*54/4&'%&#$/4&(**4)*'$)&*$&*54&./$1+4#%&
9'*5&$0/&64#$2/(23,&()6&4)4/>3&145')6&Ao')>&*54#,&)$9&*5()&.4/5(.%&(*&()3&*'#4&
%')24&*54&(B*4/#(*5&$B&K(*4/>(*4&')&*54&#'6-%4?4)*'4%=

8$9&'%&*54&*'#4&*$&A)(++3&10'+6&(&64#$2/(23&')&95'25&*54&%'S4& 'B&(&2'*'S4)c%&9(++4*&
6$4%&)$*&64*4/#')4&*54&%*/4)>*5&$B&54/&?$'24=
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TOTAL 2012 CYCLE FEDERAL 
ELECTION SPENDING

<()6'6(*4%,&.(/*'4%,&()6&$0*%'64&>/$0.%&/4.$/*46&*$&*54&H464/(+&G+42*'$)&<$##'%-
%'$)&PHG<Q&%.4)6')>&(&*$*(+&$B&_M=^&1'++'$)&')&*54&^NO^&4+42*'$)&232+4&(see Figure 1)=&
8$*4&*5(*&*5'%&*$*(+&6$4%&)$*&')2+064&%.4)6')>&*5(*&'%&2+4(/+3&')*4)646&*$&')J04)24&
(&B464/(+&4+42*'$)&10*&B(++%&$0*%'64&$B&24/*(')&9')6$9%&$B&*'#4&()6&*54/4B$/4&'%&)$*&
/470'/46& *$&14& /4.$/*46& *$&()3&.01+'2&(>4)23=& C*& (+%$&6$4%&)$*& ')2+064& *54&#()3&
#'++'$)%&$B& 6$++(/%& %.4)*& $)& %*(*4& ()6& +$2(+& /(24%=& H'>0/4& ^& %5$9%& *5'%& %.4)6')>&
1/$;4)&6$9)&13&1/()25&$B&>$?4/)#4)*=

Candidate Spending
$3,257,467,067 62% 

Outside Spending
$1,037,957,636

20% 

Party Spending
$919,681,36718% 

!"#$%&'()*+",(-./(01!1(2345(6/#%-7".(8#./(-.-9:,;,("<(86=(-./(!#.9;>?@(8"#./-7".(/-@-1

F I G U R E  1 :  TOTAL FEDERAL SPENDING BY TYPE, 2012 ELECTION CYCLE

!"#$%&'()*+",(-./(01!1(2345(6/#%-7".(8#./(-.-9:,;,("<(86=(-./(!#.9;>?@(8"#./-7".(/-@-1

F I G U R E  2 :  TOTAL FEDERAL SPENDING BY OFFICE & TYPE, 2012 ELECTION CYCLE

C A N D I D AT E PA R T Y O U T S I D E T O TA L

House $1,149,212,122 $127,290,719 $201,195,024 $1,482,080,735

Senate $734,022,256 $84,082,783 $265,813,625 $1,084,004,545

Pres ident $1,374,232,689 $708,307,866 $570,948,988 $2,653,489,543
T O TA L $3,257,467,067 $919,681,368  $1,037,957,637 $5,219,574,823
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OUTSIDE SPENDING 
IN THE 2012 CYCLE
TOTAL OUTSIDE SPENDING

K4& 64A)4& m$0*%'64& %.4)6')>n& 54/4& (%& %.4)6')>& ')*4)646& *$& ')J04)24& (& B464/(+&
4+42*'$)&*5(*&'%&)$*&2$)602*46&13&$/&2$$/6')(*46&9'*5&(&2()6'6(*4&B$/&B464/(+&$l24&$/&
(&.$+'*'2(+&.(/*3=&T54&')2/4(%4&')&*$*(+&%.4)6')>&$)&*54&^NO^&4+42*'$)%&9(%&6/'?4)&13&
(&%5(/.&/'%4&')&%.4)6')>&13&)$)-2()6'6(*4,&)$)-.(/*3&>/$0.%=&T54&*/4)6&'%&2+4(/b(&
>/(60(+&')2/4(%4&0)*'+&*54&%5(/.&%.';4&.$%*-Citizens United (see Figure 3)=
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!"#$%&'()*+",(-./(01!1(2345(6/#%-7".(8#./(-.-9:,;,("<(86=(-./(!#.9;>?@(8"#./-7".(/-@-1

F I G U R E  3 :  RISE IN OUTSIDE SPENDING OVER SEVERAL CYCLES, (excluding parties.)

T5'%&')2/4(%4&')&$0*%'64&%.4)6')>&*5'%&232+4&9(%&6/'?4)&13&)49&B$/#%&$B&%.4)6')>&13&
[0.4/&D@<%,&MNOP2QPjQ&m%$2'(+&94+B(/4n&)$)./$A*%,&()6&MNOP2QPeQ&*/(64&(%%$2'(*'$)%=&
T54%4&>/$0.%&4'*54/&6'6&)$*&4o'%*&P(%&')&*54&2(%4&$B&[0.4/&D@<%Q&$/&94/4&)$*&.4/#'*-
*46&*$&%.4)6&6'/42*+3&$)&4+42*'$)%&./'$/&*$&Citizens United=4

C)&H'>0/4&j,&94&1/4(;&6$9)&$0*%'64&%.4)6')>&13&%$0/24=&[0.4/&D@<%,&MNOP2QPjQ%&()6&
MNOP2QPeQ%&*$>4*54/&(22$0)*&B$/&)4(/+3&*5/44-70(/*4/%&$B&*54&$0*%'64&%.4)6')>=

501c4s
$267,171,784 | 26%

501c6s
$36,706,672 | 3%
PACs
$88,772,280 | 9%

$635,301,330 | 61%

Unions
$5,589,251 | 1%

Other
$4,416,319 | 0%

Super PACs

!"#$%&'()*+",(-./(01!1(2345(6/#%-7".(8#./(-.-9:,;,("<(86=(-./(!#.9;>?@(8"#./-7".(/-@-1

F I G U R E  4 :  REPORTED OUTSIDE SPENDING BY SOURCE, 2012 CYCLE
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I0*%'64&%.4)6')>&/424'?46&*54&#$%*&)(*'$)(+&(**4)*'$)&60/')>&*54&./4%'-
64)*'(+&/(24b9'*5&)$*(1+4&B$20%&$)&*54&/$+4&$B&[0.4/&D@<%&')&*54&E4.01-
+'2()&./'#(/'4%=& H'/%*,&E4%*$/4&$0/&H0*0/4,& (&[0.4/&D@<&%0..$/*')>&a'**&
E$#)43,& /()&#'++'$)%& $B& 6$++(/%& $B& (**(2;& (6%& (>(')%*&849*&F')>/'25& ')&
C$9(,&$.4)')>&*54&6$$/&B$/&2$)%4/?(*'?4&(+*4/)(*'?4&E'2;&[()*$/0#=5&T54),&
2(%')$&1'++'$)('/4&[54+6$)&@64+%$)&%94.*&')&*$&$L4/&a/=&F')>/'25&(&2/'*'2(+&
+'B4+')4b')&*54&B$/#&$B&(&_M&#'++'$)&2$)*/'10*'$)&*$&K'))')>&I0/&H0*0/4,&*54&
[0.4/&D@<&%0..$/*')>&5'%&2()6'6(236&(*&(&*'#4&954)&5'%&$9)&2(#.('>)&
B0)6&9(%&#'/46&')&641*=7&T54&@64+%$)%&9$0+6&0+*'#(*4+3&>'?4&#$/4&*5()&
_Oe&#'++'$)&*$&K'))')>&I0/&H0*0/4,8&()6&(+*5$0>5&*543&2$0+6&)$*&%420/4&(&
?'2*$/3&B$/&849*&F')>/'25,&*543&6'6&B0)6(#4)*(++3&(+*4/&*54&63)(#'2%&$B&*54&
/(24,&;44.')>&a/=&F')>/'25&')&*54&2$)*4%*%&+$)>&(B*4/&54&$*54/9'%4&9$0+6&
5(?4&144)&(1+4&*$&/0),&()6&%$#4&9$0+6&(/>04&94(;4)')>&a'**&E$#)43&(%&
54&54(646&')*$&*54&>4)4/(+&4+42*'$)=

k0*,& '*c%& '#.$/*()*& *$& /4#4#14/& *5(*& $0*%'64& %.4)6')>& 2()& 5(?4& ()& 4?4)& 1'>>4/&
'#.(2*& ')&6$9)-*'2;4*& /(24%&954/4&(& +(/>4&4o.4)6'*0/4&13&(&[0.4/&D@<&$/&$*54/&
>/$0.& 2()& (22$0)*& B$/& (& %'>)'A2()*&
.4/24)*(>4&$B&*54&*$*(+&#$)43&%.4)*&$)&
*54& 2(#.('>)=& H$/& 4o(#.+4,& ')& 5'>5+3&
2$#.4*'*'?4& U$0%4& /(24%& ')& 95'25&
2()6'6(*4%& ()6& $0*%'64& >/$0.%& %.4)*&
>/4(*4/&*5()&_M&#'++'$)&')&*$*(+,&$0*%'64&
%.4)6')>&9(%& >/4(*4/& *5()& 2()6'6(*4&
%.4)6')>&eef&$B& *54& *'#4=& C)&Ref&$B&
%'#'+(/&[4)(*4&/(24%&$0*%'64&%.4)6')>&
*/0#.46&2()6'6(*4&%.4)6')>=

SECRET SPENDING

T54&$0*%'64&#$)43&J$$6')>&$0/&%3%*4#&'%&2$#')>&+(/>4+3&B/$#&$/>()'S(*'$)%&*5(*&
#(3&/('%4&0)+'#'*46&2$)*/'10*'$)%&B/$#&?'/*0(++3&()3&%$0/24=&I)&*$.&$B&*5'%,&5$94?4/,&
24/*(')&$0*%'64&%.4)6')>&>/$0.%&(/4&)$*&/470'/46&*$&6'%2+$%4&*54&$/'>')(+&%$0/24&$B&
*54'/&B0)6%=

H$/& *54& ^NO^& 4+42*'$)& 232+4,& ROf& $B& (++& /4.$/*46& $0*%'64& %.4)6')>& 9(%& m%42/4*&
%.4)6')>,n&2$#')>&B/$#&$/>()'S(*'$)%&*5(*&(/4&)$*&/470'/46&*$&6'%2+$%4&*54&$/'>')(+&
%$0/24&$B&*54'/&B0)6%&(see Figure 6)=

Secret
$315,758,591

Not Secret
$710,318,911

69%
31%

!"#$%&'()*+",(-./(01!1(2345(6/#%-7".(8#./(-.-9:,;,("<(86=(-./(!#.9;>?@(8"#./-7".(/-@-1

F I G U R E  6 :  REPORTED OUTSIDE SECRET SPENDING

HOUSE 66%
SENATE 36%

* Total Spending >$5 million

!"#$%&'()*+",(-./(01!1(2345(6/#%-7".(8#./(-.-9:,;,("<(86=(-./(!#.9;>?@(8"#./-7".(/-@-1

F I G U R E  5 :  SHARE OF TOP-SPENDING RACES* WHERE 
OUTSIDE SPENDING > CANDIDATE SPENDING

“in highly competitive 
House races in which 
candidates and outside 
groups spent greater than 
$5 million in total, outside 
spending was greater than 
candidate spending 66% 
of the time.”
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T54%4&m6(/;&#$)43n&>/$0.%&(/4&./'#(/'+3&MNOP2QPjQ&)$)./$A*%&()6&MNOP2QPeQ& */(64&
(%%$2'(*'$)%&%025&(%&*54&i=[=&<5(#14/&$B&<$##4/24b$/>()'S(*'$)%&*5(*&94/4&)$*&
.4/#'**46&*$&%.4)6&6'/42*+3&$)&B464/(+&4+42*'$)%&14B$/4&Citizens United=9

C)&(66'*'$),&%$#4&6$)$/%&()6&10%')4%%&')*4/4%*%&25$%4&*$&5'64&*54'/&'64)*'*'4%&145')6&
B$/-./$A*&2$/.$/(*'$)%&%44#')>+3&%4*&0.&B$/&*5'%&4o(2*&.0/.$%4=&C)&̂ NO^,&%4?4/(+&+(/>4&
6$)(*'$)%& *$&[0.4/&D@<%,& ')2+06')>& *54&%')>+4& +(/>4%*&10%')4%%&2$)*/'10*'$)& *$&(&
[0.4/&D@<,&2(#4&B/$#&2$/.$/(*'$)%&9'*5&)$&./4?'$0%&/4.0*(*'$)&$/&;)$9)&10%')4%%&
(2*'?'*'4%&()6&95'25&94&9'++&+';4+3&)4?4/&54(/&B/$#&(>(')=&T54%4&m%54++&2$/.$/(*'$)%n&
%./0)>&0.&$?4/)'>5*,&*54'/&2$L4/%&94/4&A++46&9'*5&2(%5&P13&0);)$9)&6$)$/%Q,&()6&
*54)&4#.*'46&')*$&[0.4/&D@<%=&T54&(6646&+(34/%&$B&()$)3#'*3&6'6&)$*&%*$.&/4.$/*-
4/%&()6&')?4%*'>(*$/%&B/$#&0)2$?4/')>&*54&%$0/24%&$B&%$#4&$B&*54&#$)43,&10*&#()3&
6$)$/%&/4#(')&()$)3#$0%,&()6&(++&(/4&+'%*46&0)64/&)(#4%&*5(*&9'++&#4()&)$*5')>&*$&
*54&(?4/(>4&2'*'S4)&(**4#.*')>&*$&B$++$9&*54&#$)43=&

@&)49&i=[=&DCEF&()6&<4)*4/& B$/&a46'(&()6&!4#$2/(23& /4.$/*& B$0)6& *5(*&6$)(-
*'$)%&B/$#&4)*'*'4%&'64)*'A46&(%&%54++&2$/.$/(*'$)%&(22$0)*46&B$/&)4(/+3&(&AB*5&$B&(++&
10%')4%%&2$)*/'10*'$)%&*$&[0.4/&D@<%&')&*54&^NO^&4+42*'$)&232+4,&(&*$*(+&$B&)4(/+3&
_Od&#'++'$)=10

DOUBLY-SECRET SPENDING

T54&*5/44&2$#.$)4)*%&$B&$0*%'64&%.4)6')>&(/4&m')64.4)64)*&4o.4)6'*0/4%,n&m4+42-
*'$)44/')>&2$##0)'2(*'$)%,n&()6&m'%%04&(6?$2(23n& *5(*& '%& ')& B(2*& ')*4)646& *$& ')-
J04)24& 4+42*'$)%=& i)B$/*0)(*4+3,& 20//4)*& /4.$/*')>& %*()6(/6%& (/4& ')%0l2'4)*& *$&
64%2/'14&*54&B0++&.'2*0/4=

@)&m')64.4)64)*&4o.4)6'*0/4n&'%&64A)46&13&*54&HG<&(%&()&4o.4)6'*0/4&B$/&(&2$#-
#0)'2(*'$)& m4o./4%%+3& (6?$2(*')>& *54& 4+42*'$)& $/& 64B4(*& $B& (& 2+4(/+3& '64)*'A46&
2()6'6(*4&*5(*&'%&)$*&#(64&')&2$$.4/(*'$),&2$)%0+*(*'$),&$/&2$)24/*&9'*5,&$/&(*&*54&
/4704%*&$/&%0>>4%*'$)&$B,&(&2()6'6(*4,&(&2()6'6(*4c%&(0*5$/'S46&2$##'**44,&$/&*54'/&
(>4)*%,&$/&(&.$+'*'2(+&.(/*3&$/& '*%&(>4)*%=n11&@)&m4+42*'$)44/')>&2$##0)'2(*'$)n& '%&
()3&1/$(62(%*,&2(1+4&$/&%(*4++'*4&2$##0)'2(*'$)& *5(*& /4B4/%& *$&(&2+4(/+3& '64)*'A46&
B464/(+&2()6'6(*4V&'%&.01+'2+3&6'%*/'10*46&13&(&*4+4?'%'$)&%*(*'$),&/(6'$&%*(*'$),&2(1+4&
*4+4?'%'$)&%3%*4#&$/&%(*4++'*4&%3%*4#&B$/&(&B44V&()6&'%&6'%*/'10*46&9'*5')&eN&6(3%&./'$/&
*$&(&>4)4/(+&4+42*'$)&$/&RN&6(3%&./'$/&*$&(&./'#(/3&4+42*'$)&B$/&B464/(+&$l24=12&@)3&
4)*'*3&*5(*&2$)602*%&4'*54/&$B&*54%4&*9$&*3.4%&$B&%.4)6')>&#0%*&/4.$/*&*54&(#$0)*&
$B&*54&%.4)6')>&()6&*54&2()6'6(*4P%Q&%0..$/*46&$/&$..$%46&*$&*54&HG<&9'*5&^j&$/&
jh&5$0/%=

[$#4&>/$0.%,&5$94?4/,&(**4#.*& *$& ')J04)24&4+42*'$)%& *5/$0>5&m'%%04&(6?$2(23=n&
[$#4&$B&*54%4&2$##0)'2(*'$)%&(/4&(%&*543&%$0)6b+4>'*'#(*4&4L$/*%&*$&')J04)24&
4+42*46& $l2'(+%& *$& %0..$/*& $/& $..$%4& +4>'%+(*'$)& $/& $*54/& .4)6')>&#(**4/%=& k0*,&
$*54/&m'%%04&(6?$2(23n&2$##0)'2(*'$)%&(/4&(2*0(++3&*5')+3&?4'+46&4L$/*%&*$&2$)?')24&
?$*4/%& *$&%0..$/*&$/&$..$%4&(&.(/*'20+(/&2()6'6(*4=&@)&(6& *5(*& +$$;%&4o(2*+3& *54&
%(#4&(%&()&4+42*'$)44/')>&2$##0)'2(*'$)&'%&2$)%'64/46&m'%%04&(6?$2(23n&'B&'*&B(++%&
$0*%'64&$B&*54&9')6$9%&$B&*'#4&64%2/'146&(1$?4=&T5'%&*3.4&$B&%5(#&'%%04&(6?$2(23&
'%&)$*&*/(2;46&13&*54&HG<&$/&()3&.01+'2&(>4)23=&K5'+4&*54/4&(/4&%$#4&./'?(*4&$/>()'-
S(*'$)%&*5(*&*/(2;&*54%4&'%%04&(6%,&*54/4&'%&)$&B/44&24)*/(+&.01+'2&6(*(1(%4=&

k42(0%4&$B&*5'%&')%0l2'4)*&/4.$/*')>,&94&;)$9&*5(*&*54&*$*(+&6(/;&#$)43&94&2(+20-
+(*46&')&*54&./4?'$0%&%42*'$)&0)64/4%*'#(*4%&*54&*/04&*$*(+,&10*&'*&'%&6'l20+*&*$&;)$9&
*$&95(*&4o*4)*&*54%4&>/$0.%&(2*0(++3&%.4)*&$)&*54&4+42*'$)=
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FL ASHES OF LIGHT IN THE DARK MONEY UNIVERSE

I)4&9(3&94&#(3&%44&(&#$/4&(220/(*4& /4./4%4)*(*'$)&$B&95(*&.4/24)*(>4&$B& *54&
*$*(+&%.4)6')>&9(%&2$)602*46&13&6(/;&#$)43&>/$0.%&'%&13&+$$;')>&(*&(&2$#.+4*4&
%4*&$B&*4+4?'%'$)&(6?4/*'%4#4)*&103%&B$/&()3&>'?4)&/(24=&H$/&4o(#.+4,&95'+4&*54&HG<&
/4.$/*%&%5$9&ROf&$B&(++&$0*%'64&#$)43&%.4)*&$)& *54& B464/(+&4+42*'$)%&9(%&6(/;&
#$)43,&$0/&()(+3%'%&$B&6(*(&B/$#&*54&./'?(*4&*/(2;')>&A/#&p()*(/&<a@F&P(224%%46&
*5/$0>5& *54& K(%5')>*$)& D$%*c%& ma(6& a$)43n& 941%'*4Q& %5$9%& *5(*& 6(/;& #$)43&
>/$0.%&(22$0)*46&B$/&Mh=Mf&$B&(++&#$)43&%.4)*&13&$0*%'64&>/$0.%&$)&*4+4?'%'$)&(6&
103%&')&*54&./4%'64)*'(+&/(24&(see Figure 7)=

Total Non-secret
$136,798,030

Total Secret
$192,763,57042% 58%

!"#$%&'(A?&(B-,?;.>@".(2",@C(DE-/(E".&:1F

F I G U R E  7 :  DARK MONEY ON PRESIDENTIAL TV ADS

T5'%&#4()%&*5(*&B$/&(++&$B&*54&*5$0%()6%&$B&*4+4?'%'$)&(6%&*5(*&@#4/'2()%&%(9&(1$0*&
*54&^NO^&./4%'64)*'(+& /(24& *5(*&94/4&)$*&%.$)%$/46&13&(&2()6'6(*4&$/&(&.$+'*'2(+&
.(/*3,&94++&#$/4&*5()&5(+B&*54&*'#4&'*&9(%&)$*&.$%%'1+4&B$/&?'494/%&*$&64*4/#')4&95$&
A)()246&*54&2$##0)'2(*'$)%&')*4)646&*$&')J04)24&*54'/&?$*4%=

T5'%&6$4%&)$*& )424%%(/'+3&#4()& *5(*& 'B&94&5(6& %0l2'4)*& /4.$/*')>& %*()6(/6%&94&
9$0+6&%44&*5(*&6(/;&#$)43&>/$0.%&(22$0)*&B$/&%025&(&+(/>4&.$/*'$)&$B&(++&4+42*'$)&
%.4)6')>=&U$94?4/,&(%&*4+4?'%'$)&(6?4/*'%')>&9(%&$)4&$B&*54&./'#(/3&1(**+4>/$0)6%&
')&*54&./4%'64)*'(+&/(24,&*5'%&.4/24)*(>4&#(3&14&2+$%4/&*$&*54&*/0*5&*5()&95(*&9(%&
/4.$/*46&*$&*54&HG<=

HOW SUPER PACS FUND THEIR OUTSIDE SPENDING

i)+';4& $*54/& $/>()'S(*'$)%& *5(*&#(3& %.4)6& 0)+'#'*46& B0)6%& $)& B464/(+& 4+42*'$)%,&
[0.4/&D@<%&(/4& /470'/46& *$&6'%2+$%4&(++&$B& *54'/&6$)$/%=&T5'%&#4()%& *5(*&94&2()&
()(+3S4&4o(2*+3&954/4&*54%4&4)*'*'4%&>4*&*54'/&B0)6%,&4o24.*&954)&*54%4&B0)6%&2$#4&
B/$#&$*54/&$/>()'S(*'$)%&95'25&(/4&)$*&/470'/46&*$&6'%2+$%4&*54'/&6$)$/%&(see Figure 8).

H$/&*54&^NO^&232+4,&[0.4/&D@<%&/424'?46&#$/4&*5()&dNf&$B&*54'/&B0)6%&B/$#&')6'-
?'60(+%,&()6&(&%'>)'A2()*&.4/24)*(>4&PO^fQ&B/$#&B$/-./$A*&10%')4%%4%&(see Figure 8).&
a$/4&*5()&_jh&#'++'$)&9(%&4'*54/&*/()%B4//46&B/$#&$*54/&[0.4/&D@<%&')&(&/06'#4)*(/3&
%54++&>(#4&$/&>'?4)&13&6(/;&#$)43&>/$0.%=
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Individual
$605,214,479

Business
$101,749,662

527
$64,892,290

Union
$34,905,263

501c4
$14,756,515501c6

$3,027,294

Other
$2,773,376

SuperPAC
$30,723,165
Unknown
$675,620

$51,955,970

!"#$%&'()*+",(-./(01!1(2345(6/#%-7".(8#./(-.-9:,;,("<(86=(-./(!#.9;>?@(8"#./-7".(/-@-1

F I G U R E  8 :  SUPER PAC FUNDRAISING BY SOURCE (2012 CYCLE)

L ARGE DONOR DOMINATION

@&%#(++&94(+*53&4+'*4&5(%&+$)>&6$#')(*46&2(#.('>)&B0)6')>,&10*&[0.4/&D@<%&5(?4&
#(64&(&1(6&%'*0(*'$)&#025&9$/%4=&8$9,&(&1'++'$)('/4&95$&9'%54%&*$&54+.&(&B/'4)6,&
(%%$2'(*4,&$/&'64$+$>'2(+&(++3&>4*&4+42*46&*$&B464/(+&$l24&2()&2$)*/'10*4&()&0)+'#-
'*46& (#$0)*& *$& (&[0.4/&D@<&2+$%4+3& (+'>)46& P(+*5$0>5&)$*& *425)'2(++3& 2$$/6')(*-
46Q&9'*5&54/&B(?$/'*4&2()6'6(*4c%&2(#.('>)=&C)&(66'*'$)&*54&m#4/4+3&/'25n&2()&#(;4&
*54'/&?$'24%&54(/6& +$06&()6&2+4(/&13&2$)*/'10*')>&_^N,NNN&$/&_MN,NNN&B$/&(&%')>+4&
4+42*'$)b6/$9)')>&$0*&*54&?$'24%&$B&(?4/(>4&2'*'S4)%&()6&4)%0/')>&*5(*&*54&2()6'-
6(*4&$/&2()6'6(*4%&*543&%0..$/*&5(?4&(&14**4/&25()24&*$&9')=&@)6,&2()6'6(*4%&;)$9&
*543&)446&*$&2$0/*&*54%4&94(+*53&6$)$/%&')&$/64/&*$&/4#(')&2$#.4*'*'?4,&4)(1+')>&
*5'%&m6$)$/&2+(%%n&*$&%5(.4&2()6'6(*4%c&(>4)6(%&()6&.+(3&(&2/'*'2(+&A+*4/')>&/$+4=13&

C)&^NO^,&Mh=`f&$B&[0.4/&D@<&B0)6')>&2(#4&B/$#&g0%*&OM`&6$)$/%&2$)*/'10*')>&(*&
+4(%*&_O&#'++'$)=&a$/4&*5()&`Rf&$B&*54&#$)43&[0.4/&D@<%&/('%46&2(#4&')&2$)*/'10-
*'$)%&$B&(*&+4(%*&_ON,NNNbB/$#&g0%*&R,ROh&6$)$/%,&$/&*54&470'?(+4)*&$B&N=NNOOf&$B&
*54&i=[=&.$.0+(*'$)=&See Figure 9 for additional totals.

!"#$%&'()*+",(-./(01!1(2345(6/#%-7".(8#./(-.-9:,;,("<(86=(-./(!#.9;>?@(8"#./-7".(/-@-1

F I G U R E  9 :  SUPER PAC FUNDING BY LARGE DONORS
DONOR

 CONTRIBUTING
AT LEAST…

$5,000 $10,000 $20,000 $50,000 $100,000 $500,000 $1,000,000 

Number of Donors 4469 3318 2378 1578 1089 304 159

Aggregate Amount
Contributed  $805,786,834  $799,411,918  $788,803,873  $767,172,386  $738,588,904  $596,705,372  $505,425,549 

Share of all Individual
Contributions 93.8% 93.1% 91.9% 89.3% 86.0% 69.5% 58.9%

(includes parties and PACs)
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C)&(&2$0)*/3&$B&#$/4&*5()&RNN&#'++'$)&.4$.+4,&)4(/+3&(++&$B&*54&#$)43&/('%46&13&[0.4/&
D@<%&2(#4& B/$#& g0%*&(& B49& *5$0%()6b+4%%& *5()&5(+B& *54&)0#14/&$B&.4$.+4&95$&
9$/;&(*&F$$>+4c%&54(670(/*4/%&')&a$0)*(')&W'49,&<(+'B$/)'(=14&

C)&B(2*,&[0.4/&D@<%&./$?'646&%025&(&2$)?4)'4)*&(?4)04&B$/&+(/>4&6$)$/%&*$&6$#')(*4&
*54&.$+'*'2(+&./$24%%&*5(*&*54&*$.&R^&[0.4/&D@<&6$)$/%,&>'?')>&()&(?4/(>4&$B&_`=`&
#'++'$)&4(25,&#(*2546&*54&_ROR=N&#'++'$)&*5(*&D/4%'64)*&I1(#(&()6&a'**&E$#)43&
/('%46& B/$#&(++&$B& *54'/&%#(++&6$)$/%&2$#1')46b*5(*c%&(*& +4(%*&R=d&#'++'$)&.4$.+4&
>'?')>&+4%%&*5()&_^NN&(see Figure 10)=

$313.0 MILLION
TOTAL GIVING

AMOUNT OF SMALL DONOR MONEY RAISED
BY BOTH OBAMA & ROMNEY COMBINED

MINIMUM NUMBER OF DONORS THAT CAME FROM:

3.7 MILLION
NUMBER OF SUPER PAC DONORS IT TOOK TO EXCEED THAT:

32
AVERAGE CONTRIBUTION OF THESE TOP DONORS:

$9.9 MILLION
!"#$%&'()*+",(-./(01!1(2345(6/#%-7".(8#./(-.-9:,;,("<(86=(-./(!#.9;>?@(8"#./-7".(/-@-1

F I G U R E  1 0 :  SMALL DONORS MATCHED BY A FEW LARGE CONTRIBUTORS
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C)&(66'*'$),&(&%4+42*&>/$0.&$B&')6'?'60(+&#'++'$)('/4%&()6&1'++'$)('/4%&5(%&0%46&[0.4/&
D@<%& *$& 4o4/*&#(%%'?4& ')J04)24& $?4/& B464/(+& 4+42*'$)%=& H$/& 4o(#.+4,& ``& .4$.+4&
2$)*/'10*46&(*&+4(%*&_O&#'++'$),&(22$0)*')>&B$/&)4(/+3&eNf&$B&(++&*54&')6'?'60(+&2$)*/'-
10*'$)%&*$&[0.4/&D@<%&(see Figure 11)=

$360,072,600

SHARE OF TOTAL INDIVIDUAL
CONTRIBUTIONS TO SUPER PACS

AGGREGATE AMOUNT
CONTRIBUTED

59.5%

99 PEOPLE CONTRIBUTED
AT LEAST $1,000,000 TO
SUPER PACS IN THE 2012 CYCLE.

!"#$%&'()*+",(-./(01!1(2345(6/#%-7".(8#./(-.-9:,;,("<(86=(-./(!#.9;>?@(8"#./-7".(/-@-1

F I G U R E  1 1 :  THE CLOUT OF THE VERY WEALTHY: THE MILLIONAIRES’ CLUB

[54+6$)&@64+%$),&*54&
1'++'$)('/4&2(%')$&#(>)(*4,&
()6&5'%&9'B4&a'/'(#&94/4&
*54&*9$&+(/>4%*&6$)$/%&*$&
[0.4/&D@<%&')&*54&^NO^&
232+4,&>'?')>&(&2$#1')46&
_`O=h&#'++'$)=&T5(*c%&(&+$*&
$B&#$)43b10*,&(%&a$*54/&
Y$)4%&#(>(S')4&5(%&
.$')*46&$0*,&)$*&*$&*54#=&
T54&@64+%$)&B(#'+3&5(%&
()&4%*'#(*46&)4*&9$/*5&$B&
_^j=`&1'++'$),15&95'25&#4()%&
*5(*&_`O=h&#'++'$)&'%&g0%*&
N=Rdf&$B&*54'/&*$*(+&94(+*5=&
T5(*c%&*54&470'?(+4)*&$B&
*54&(?4/(>4&#'66+4&2+(%%&
B(#'+3&P9'*5&(&)4*&9$/*5&$B&
_dd,RNNQ&%.4)6')>&_^hM&$)&
*5'%&4+42*'$)=&C*&9$0+6&*(;4&
R^^,NNN&(?4/(>4-4(/)')>&
@#4/'2()&B(#'+'4%&>'?')>&
_^hM&*$&#(*25&*54&@64+%$)&
B(#'+3c%&>'?')>&(see Figure 12)=

$91.8 MILLION
TOTAL GIVING

0.37%
OF THEIR NET WORTH

THE EQUIVALENT GIFT FOR AN AVERAGE AMERICAN FAMILY: 

 322,000

$285

FAMILIES WOULD HAVE TO GIVE $285
TO MATCH THE ADELSONS' GIVING

!"#$%&'()*+",(-./(01!1(2345(6/#%-7".(8#./(-.-9:,;,("<(86=(-./(!#.9;>?@(8"#.‐

/-7".(/-@-1

F I G U R E  1 2 :  ADELSONS’ INFLUENCE
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BUSINESS CONTRIBUTIONS TO SUPER PACS

Allow')>&B$/-./$A*&10%')4%%4%&*$&%.4)6&>4)4/(+&*/4(%0/3&B0)6%&*$&')J04)24&4+42*'$)%&
(++$9%&*5$%4&95$&5(?4&>4)4/(*46&94(+*5&13&#(;')>&9'6>4*%&$/&%4++')>&24++&.5$)4%&
*$&*/()%+(*4&*5'%&42$)$#'2&%0224%%&6'/42*+3&')*$&(#.+'A2(*'$)&$B&*54'/&.$+'*'2(+&?$'24,&
()6&*54/4B$/4&.$94/=&T5'%&/0)%&(B$0+&$B&*54&./$.4/&/$+4&$B&#$)43&')&(&2(.'*(+'%*&64-
#$2/(23&()6&2$)*/(/3&*$&1(%'2&./')2'.+4%&$B&.$+'*'2(+&470(+'*3=

@%&)$*46&(1$?4,&B$/-./$A*&10%')4%%4%&(22$0)*46&B$/&O^f&$B&2$)*/'10*'$)%&*$&[0.4/&
D@<%=&T5'%&'%&(&%#(++&10*&%'>)'A2()*&$?4/(++&%5(/4=&k0%')4%%&2$)*/'10*'$)%&*$&[0.4/&
D@<%&5(?4&(2*0(++3&642/4(%46&$?4/&*'#4,&(%&10%')4%%4%&5(?4&*(;4)&(6?()*(>4&$B&
$*54/,&+4%%&*/()%.(/4)*,&?45'2+4%&B$/&.$+'*'2(+&%.4)6')>=&!04&*$&*5'%&+(2;&$B&*/()%.(/-
4)23,&*54/4&'%&)$&9(3&*$&*4++&5$9&#025&B$/-./$A*&10%')4%%&#$)43&5(%&#(64&'*&')*$&
$0/&B464/(+&4+42*$/(+&%3%*4#&$?4/(++=

C)&(66'*'$)&10%')4%%4%&./$?'646&(&%'>)'A2()*&.4/24)*(>4&$B&*54&B0)6%&$B&*54&#$%*&
(2*'?4&[0.4/&D@<%&(see Figure 13)=

DARK MONEY IN SUPER PACS

C)& (66'*'$)& *$& %.4)6')>& 6'/42*+3& $)& 4+42*'$)%,& )$)-./$A*& 2$/.$/(*'$)%& 0)64/& *54&
.$%*-Citizens United&/0+4%&(/4&(+%$&(++$946&*$&2$)*/'10*4&*$&[0.4/&D@<%=&K5'+4&#$%*&
6(/;&#$)43&')&*54&4+42*'$)&9(%&%.4)*&6'/42*+3&13&)$)-./$A*%,&)4(/+3&_Oh&#'++'$)&9(%&
B0))4+46&')*$&[0.4/&D@<%=&T54&14)4A*&$B&6$')>&*5'%&B$/&(&6$)$/&#(3&14&()&(66'*'$)-
(+&+(34/&$B&%42/423,&95'25&B0/*54/&%5'4+6%&*54'/&*/04&')*4)*'$)%&()6&'64)*'*3&B/$#&*54&
.01+'2=

@)$*54/&%$0/24&$B&6(/;&#$)43&')&%0.4/&D@<%&'%&%54++&2$/.$/(*'$)%,&B$/-./$A*&4)*'*'4%&
*5(*& (..4(/& *$&5(?4&144)&%4*&0.& B$/& *54& %$+4&.0/.$%4&$B&5'6')>& *54& '64)*'*3&$B& (&
6$)$/=&@&/424)*&i=[=&DCEF&()6&<4)*4/&B$/&a46'(&()6&!4#$2/(23&/4.$/*&B$0)6&*5(*&
(*& +4(%*&Odf&$B&(++&10%')4%%&#$)43& ')&[0.4/&D@<%,&(& *$*(+&$B&)4(/+3&_Od&#'++'$),&
.(%%46& *5/$0>5& (& %54++& 2$/.$/(*'$)& ()6& 9(%& *50%& )$*& */(24(1+4& *$& (& +4>'*'#(*4&
$/'>')(+&%$0/24=16

!"#$%&'()*+",(-./(01!1(2345(6/#%-7".(8#./(-.-9:,;,("<(86=(-./(!#.9;>?@(8"#./-7".(/-@-1

F I G U R E  1 3 :  BUSINESS-FRIENDLY SUPER PACS: Most Money Raised From For-Profit Businesses

SUPERPAC VIEW TOTAL
DONATIONS

DONATIONS FROM 
BUSINESSES

SHARE OF BUSINESS
DONATIONS

Restore Our Future, Inc. C $169,143,666 $30,478,545 18.0%
American Crossroads C $117,466,728 $15,144,085 12.9%
Freedomworks for America C $23,499,983 $12,392,830 52.7%

Workers' Voice L $20,814,653 $4,880,104 23.4%

Majority Pac L $42,101,325 $4,321,546 10.3%
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CANDIDATE ACTIVIT Y 
IN THE 2012 CYCLE

CANDIDATE SPENDING

@+*5$0>5&*54&/$+4&$B&$0*%'64&%.4)6')>&9(%&2+4(/+3&$)4&$B&*54&1'>&.$+'*'2(+&%*$/'4%&$B&
^NO^,&2()6'6(*4%&B$/&B464/(+&$l24&94/4&%*'++&/4%.$)%'1+4&B$/&#$/4&*5()&eNf&$B&*54&
#$)43&%.4)*& P()6& /4.$/*46& *$& *54&HG<Q&$?4/& *54&4)*'/4&4+42*'$)&232+4b(& *$*(+&$B&
)4(/+3&_R=R&1'++'$)=&For a breakdown of candidate spending by party and branch of govern-
ment, see Figure 14.

!"#$%&'()*+",(-./(01!1(2345(6/#%-7".(8#./(-.-9:,;,("<(86=(/-@-1

F I G U R E  1 4 :  FEDERAL CANDIDATE SPENDING by Party and Branch of Government
DEMOCRATS REPUBLICANS INDEPENDENTS TOTAL

H O U S E $516,125,801 $612,809,765 $20,276,556 $1,149,212,122

# of  cand idates 772 850 130 1752

S E N AT E $321,785,552 $398,036,259 $14,200,445 $734,022,256
# of  cand idates 85 153 35 273
P R E S I D E N T $736,284,590 $632,248,976 $5,699,123 $1,374,232,689

# of  cand idates 13 42 61 116
T O TA L
S P E N D I N G $1,574,195,943 $1,643,095,000 $40,176,124 $3,257,467,067.

CANDIDATE FUNDRAISING

T54&./46$#')()24&$B& 2()6'6(*4& %.4)6')>&#(;4%& '*& 2/'*'2(+& *$& ')?4%*'>(*4& 4o(2*+3&
954/4&2()6'6(*4%&>4*&*54'/&#$)43=&<()6'6(*4&B0)6')>&'%&+'#'*46&()6&6'%2+$%46,&%$&
*5'%&/4(+#&$B&$0/&2(#.('>)&A)()24&%3%*4#&'%&B/44&B/$#&*54&9$/%*&4o24%%4%&$B&0)-
+'#'*46,& %42/4*&$0*%'64&#$)43=&Z';4&[0.4/&D@<%,&2()6'6(*4%& B$/&1$*5&U$0%4&()6&
[4)(*4&/('%46&*54&#(g$/'*3&$B&*54'/&B0)6%&B/$#&')6'?'60(+%&(see Figures 15 & 16)=

10%

30% 60%

74.7%
25.3%

Individual
Contributions

PAC
Contributions

Other
Contributions

Less than
$200

Over
$200

!"#$%&'()*+",(-./(01!1(2345(6/#%-7".(8#./(-.-9:,;,("<(86=(/-@-1

F I G U R E  1 5 :  HOUSE CANDIDATE FUNDRAISING

$200+
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Individual
Contributions

PAC
Contributions

Other
Contributions

Less than
$200

Over
$200

21%

11% 67%

20.5%

79.5%

!"#$%&'()*+",(-./(01!1(2345(6/#%-7".(8#./(-.-9:,;,("<(86=(/-@-1

F I G U R E  1 6 :  SENATE CANDIDATE FUNDRAISING

k0*,&0)B$/*0)(*4+3,&*54&+'#'*46&)(*0/4&$B&2()6'6(*4&B0)6/('%')>&6$4%&)$*&#4()&*5(*&'*&
'%&%'>)'A2()*+3&#$/4&64#$2/(*'2=&<()6'6(*4%&5(?4&+$)>&/('%46&*54&#(g$/'*3&$B&*54'/&
B0)6%&B/$#&(&%#(++&#')$/'*3&$B&94(+*53&6$)$/%&>'?')>&_O,NNN&$/&#$/4& ')&2$)*/'10-
*'$)%=&H$/&4o(#.+4,&')&^NN^,&2$)>/4%%'$)(+&2()6'6(*4%&/('%46&MM=Mf&$B&*54'/&')6'?'6-
0(+&B0)6%&')&2$)*/'10*'$)%&$B&(*&+4(%*&_O,NNN&P*54&.4/-4+42*'$)&+4>(+&+'#'*&(*&*54&*'#4Qb
B/$#&g0%*&N=N`f&$B&*54&i=[=&.$.0+(*'$)=17&G?4)&D/4%'64)*&I1(#(c%&^NNh&2(#.('>),&
95'25& B4(*0/46&0)./42464)*46&#$1'+'S(*'$)&$B&%#(++&6$)$/%,& /('%46& g0%*&$?4/&$)4&
70(/*4/&$B&'*%&B0)6%&B/$#&*5$%4&>'?')>&+4%%&*5()&_^NN&()6&)4(/+3&5(+B&'*%&#$)43&B/$#&
6$)$/%&2$)*/'10*')>&(*&+4(%*&_ONNN=18

T54&^NO^&4+42*'$)&232+4&9(%&)$&4o24.*'$)=&<()6'6(*4%&B$/&1$*5&U$0%4&()6&[4)(*4&
/('%46&*54&#(g$/'*3&$B&*54'/&B0)6%&B/$#&>'B*%&$B&_O,NNN&$/&#$/4V&()6&jNf&$B&(++&2$)-
*/'10*'$)%&*$&[4)(*4&2()6'6(*4%&2(#4&B/$#&6$)$/%&95$&>(?4&(*& +4(%*&_^,MNN,&*54&
2$)*/'10*'$)&+'#'*&B$/&(&%')>+4&4+42*'$),19&B/$#&g0%*&N=N^f&$B&*54&@#4/'2()&.$.0+(*'$)&
(see Figure 17)=

Total Individual
Donations Less than $200 $200+ $1,000+ $2,500+ 

HOUSE
TOTAL $720,383,765 $181,974,119 $538,409,646 $396,983,972 $233,321,097
Share 59.7% 25.3% 74.7% 55.1% 32.4%
Number of Donors N/A N/A  455,098  183,654  68,308 
Percent of Population N/A N/A 0.14% 0.06% 0.02%
SENATE
TOTAL $492,193,358 $100,854,528 $391,338,830 $396,983,972 $233,321,097
Share 67% 20.5% 79.5% 63.8% 40.0%
Number of Donors N/A N/A  280,661  133,299  52,308 
Percent of Population N/A N/A 0.09% 0.04% 0.02%

F I G U R E  1 7 :  LARGE DONOR DOMINANCE OF CONGRESSIONAL FUNDRAISING

!"#$%&'()*+",(-./(01!1(2345(6/#%-7".(8#./(-.-9:,;,("<(86=(/-@-1

H0)6/('%')>& B$/& *54&./4%'64)*'(+& /(24&9(%&%+'>5*+3&#$/4&64#$2/(*'2,& (%&94&9$0+6&
4o.42*&>'?4)&*54&5'>5&./$A+4&$B&*54&/(24,&10*&)$*&%'>)'A2()*+3&%$=&@22$/6')>&*$&*54&
<4)*4/&B$/&E4%.$)%'?4&D$+'*'2%,&*54&*9$&#(g$/&.(/*3&2()6'6(*4%&/('%46&^df&$B&*54'/&
B0)6%&B/$#&2$)*/'10*'$)%&$B&+4%%&*5()&_^NN=20

$200+
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HOW OUR BIG MONEY 
SYSTEM DISTORTS DEMOCRACY

C)& *54& ./4?'$0%& .(>4%&94c?4& 64#$)%*/(*46& 5$9&94(+*53& 6$)$/%& (/4& /4%.$)%'1+4&
B$/&(&?(%*+3&6'%./$.$/*'$)(*4&.4/24)*(>4&$B&*54&B0)6%&*5(*&B04+&B464/(+&4+42*'$)%=&C)&
*5'%&%42*'$),&94&4o.+$/4&953&*5'%&#(**4/%=&K4&6'%20%%&*54&./$.4/&/$+4&$B&#$)43&')&
(&2(.'*(+'%*&64#$2/(23V&64*('+&4o(2*+3&5$9&+(/>4&6$)(*'$)%&*/()%+(*4& ')*$&$0*%'S46&
')J04)24&$?4/&.$+'23V&4o(#')4&95$&14)4A*%&B/$#&$0/&1'>-#$)43&%3%*4#&()6&95$#&
'*& 50/*%V& ()6& 6'%20%%& 953& 2'*'S4)%& ()6& ./$.$)4)*%& $B& /4./4%4)*(*'?4& 64#$2/(23&
%5$0+6&/4#(')&2$)24/)46,&4?4)&(B*4/&()&4+42*'$)&')&95'25&*54&6$++(/&9(%&)$*&(+9(3%&
(+#'>5*3=

@&24)*/(+& *54#4&$B& *5'%& /4.$/*&5(%&144)& *5(*&(&%#(++&)0#14/&$B& +(/>4&6$)$/%&(/4&
>'?')>&B0)6%&9(3&$0*&$B&./$.$/*'$)&*$&*54'/&)0#14/%=&@&B('/&704%*'$)&'%,&%$&95(*q&CB&(&
%#(++&)0#14/&$B&')6'?'60(+%&()6&')%*'*0*'$)%&9()*&*$&*(;4&$)&*54&10/64)&$B&B0)6')>&
$0/&P?4/3&4o.4)%'?4Q&4+42*'$)%,&.4/5(.%&*543&(/4&6$')>&0%&(++&(&B(?$/,&%(?')>&0%&*54&
*/$01+4=&T54&()%94/,&$B&2$0/%4,&'%&*5(*&*54%4&6$)$/%&(/4&)$*&14')>&.0/4+3&(+*/0'%*'2b
*543&(/4&>4**')>&%$#4*5')>&B$/&*54'/&2542;%,&()6&*5(*&m%$#4*5')>n&'%&6'%./$.$/*'$)-
(*4&')J04)24&*5(*&%;49%&.01+'2&.$+'23,&')J04)24&*5(*&?'$+(*4%&*54&2$/4&64#$2/(*'2&
?(+04&$B&.$+'*'2(+&470(+'*3&4#1$6'46&')&./')2'.+4&$B&$)4&.4/%$),&$)4&?$*4=

THE ROLE OF MONEY IN A CAPITALIST DEMOCRACY

K4&+'?4&')&(&/4./4%4)*(*'?4&64#$2/(23&9'*5&(&2(.'*(+'%*&42$)$#3=&T5'%&#4()%&*5(*&
94&5$+6&6'L4/4)*&?(+04%&64(/&')&*54&42$)$#'2&()6&.$+'*'2(+&%.54/4%=&

C)&*54&42$)$#'2&%.54/4,&#$%*&@#4/'2()%&9'++&*$+4/(*4&%$#4&')470(+'*3&P()6&#()3&9'++&
*$+4/(*4&70'*4&(&1'*Q,&%$&+$)>&(%&'*&/4%0+*%&B/$#&#4/'*$2/(*'2&2$#.4*'*'$),&142(0%4&94&
/4%.42*&*5(*&$*54/&?(+04%&%025&(%&4l2'4)23&()6&./$.4/&')24)*'?4%&5(?4&(&/$+4&*$&.+(3&
')&%*/02*0/')>&$0/&42$)$#3=&I)4c%&.$+'*'2(+&'64$+$>3&*$&(&24/*(')&4o*4)*&64*4/#')4%&
5$9&#025& ')470(+'*3&$)4& '%&9'++')>&*$&%()2*'$)& ')&*54&)(#4&$B&$*54/&?(+04%b9'*5&
%4+B-'64)*'A46&2$)%4/?(*'?4%&>4)4/(++3&2$#B$/*(1+4&9'*5&(&9'64/& ')2$#4&>(.& *5()&
%4+B-'64)*'A46&+'14/(+%&$/&./$>/4%%'?4%=&H49&(/>04&*5(*&4?4/3$)4&%5$0+6&/424'?4&*54&
%(#4&')2$#4&/4>(/6+4%%&$B&4L$/*,&*(+4)*,&$/&$*54/&B(2*$/%=

C)&*54&.$+'*'2(+&%.54/4,&$)&*54&$*54/&5()6,&470(+'*3&'%&(&2$/4&@#4/'2()&?(+04=&E4>(/6-
+4%%&$B&.(/*'%()&$/&'64$+$>'2(+&(l+'(*'$),&*54&?(%*&#(g$/'*3&$B&@#4/'2()%&(>/44&*5(*&'*&
'%&2/'*'2(+&*5(*&94&(++&2$#4&*$&*54&.$+'*'2(+&*(1+4&(%&470(+%&()6&5(?4&()&(../$o'#(*4+3&
470(+&%(3&$?4/&*54&642'%'$)%&*5(*&(L42*&$0/&+'?4%=&T5/$0>5&#0+*'.+4&(#4)6#4)*%&()6&
[0./4#4&<$0/*&642'%'$)%,&*54&2$)24.*&$B&.$+'*'2(+&470(+'*3&Pm$)4&.4/%$),&$)4&?$*4nQ&
5(%&142$#4&(&2$/4&2$)%*'*0*'$)(+&./')2'.+4=

k0*,&94&2())$*&#(')*(')&(&64#$2/(23&$B&470(+&2'*'S4)%& ')& *54& B(24&$B& %'>)'A2()*&
P()6&/'%')>Q&42$)$#'2&')470(+'*3&'B&94&(++$9&*5$%4&95$&(/4&%0224%%B0+,&$/&4?4)&g0%*&
+02;3,&')&*54&42$)$#'2&%.54/4&*$&*/()%+(*4&94(+*5&6'/42*+3&')*$&.$+'*'2(+&.$94/=&I0/&
64#$2/(*'2&.01+'2&%.54/4&'%&954/4&94&%4*&*54&*4/#%&B$/&42$)$#'2&2$#.4*'*'$)=&C*&'%&
954/4&94&642'64b(%&470(+%b5$9&#025&')470(+'*3,&/46'%*/'10*'$),&/4>0+(*'$),&.$+-
+0*'$)&94&9'++&*$+4/(*4=&T54%4&25$'24%&>(')&+4>'*'#(23&B/$#&*54&B(2*&*5(*&94&(++&5(6&*54&
$..$/*0)'*3&*$&5(?4&$0/&%(3=&@++$9')>&*54&(+/4(63-.$94/B0+&*$&/'>&*54&/0+4%&')&B(?$/&$B&
*54'/&$9)&%0224%%&0)64/#')4%&*54&+4>'*'#(23&$B&*54&42$)$#'2&/4+(*'$)%&')&%$2'4*3=

C)&%5$/*,&64#$2/(23&#0%*&9/'*4&*54&/0+4%&B$/&2(.'*(+'%#,&)$*&*54&$*54/&9(3&(/$0)6=&
@)6,&*54&$)+3&9(3&*$&4)%0/4&*5'%&5(..4)%&'%&*$&5(?4&%$#4&#425()'%#&B$/&./4?4)*-

“democracy must 
write the rules for 
capitalism, not the 
other way around”
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')>&94(+*53& ')6'?'60(+%& ()6& ')%*'*0*'$)%& B/$#& */()%+(*')>& *54'/&94(+*5& ')*$&.$+'*'2(+&
.$94/=&<$##$)&%4)%4&/4%*/'2*'$)%&$)&*54&0)B4**4/46&0%4&$B&./'?(*4&94(+*5&B$/&.01+'2&
')J04)24&(/4& *54&10+9(/;%&$/&A/49(++%& *5(*&4)(1+4&0%& *$&#(')*(')&$0/&64#$2/(*'2&
?(+04%&()6&(&2(.'*(+'%*&42$)$#3&%'#0+*()4$0%+3=&K'*5$0*&*54%4&./$*42*'$)%,&94&/'%;&
2/4(*')>&(&%$2'4*3&')&95'25&./'?(*4&94(+*5&()6&.01+'2&.$94/&(/4&$)4&()6&*54&%(#4b
95'25&+$$;%&#$/4&+';4&.+0*$2/(23&*5()&64#$2/(23=

L ARGE DONORS USE POLITICAL CONTRIBUTIONS
TO DOMINATE PUBLIC POLICY

i)B$/*0)(*4+3& 94& 20//4)*+3& +(2;& *54& ;43& ./$*42*'$)%& 94& )446& *$& ./4?4)*& ./'?(*4&
94(+*5&B/$#&142$#')>&.01+'2&.$94/=&T5/$0>5&$0/&20//4)*&2(#.('>)&A)()24&%3%*4#,&
94(+*53&')6'?'60(+%&()6&%.42'(+&')*4/4%*%&(/4&(1+4&*$&*/()%+(*4&*54'/&.$+'23&./4B4/4)2-
4%b95'25&6'L4/&B/$#&(?4/(>4&2'*'S4)%b')*$&.01+'2&.$+'23=

The Donor Class Holds Different Policy Preferences

K4&5(?4& +$)>&;)$9)&*5(*& +(/>4&2(#.('>)&2$)*/'10*$/%&(/4&6'L4/4)*& *5()&(?4/(>4&
@#4/'2()%&')&'#.$/*()*&9(3%=&H'/%*,&*543&(/4&#$/4&+';4+3&*$&14&94(+*53,&95'*4,&()6&
#(+4=&@22$/6')>&*$&(&)(*'$)9'64&%0/?43&B0)646&13&*54&Y$324&H$0)6(*'$)&60/')>&*54&
O``e&2$)>/4%%'$)(+&4+42*'$)%,&hOf&$B&*5$%4&95$&>(?4&2$)*/'10*'$)%&$B&(*&+4(%*&_^NN&
/4.$/*46&())0(+&B(#'+3&')2$#4%&>/4(*4/&*5()&_ONN,NNN=21&T5'%&%*$$6&')&%*(/;&2$)*/(%*&
*$&*54&>4)4/(+&.$.0+(*'$)&(*&*54&*'#4,&954/4&$)+3&j=ef&642+(/46&()&')2$#4&$B&#$/4&
*5()&_ONN,NNN&$)&*54'/& *(o&/4*0/)%=22&8')4*3-A?4&.4/24)*&$B&2$)*/'10*$/%&%0/?4346&
94/4&95'*4&()6&hNf&94/4&#4)=23

E424)*& [0)+'>5*& H$0)6(*'$)& /4%4(/25& 2$)A/#%& *5(*& 0+*/(-4+'*4& 6$)$/%& 95$& >'?4&
_ON,NNN&$/&#$/4bmT54&I)4&D4/24)*&$B&*54&I)4&D4/24)*nb(/4&70'*4&6'L4/4)*&*5()&
*54'/& B4++$9&2'*'S4)%=& C)& *54&^NON&4+42*'$)&232+4,& *54%4&^e,dhR& ')6'?'60(+%&94/4&/4-
%.$)%'1+4&B$/&)4(/+3&(&70(/*4/&$B&(++&B0)6%&2$)*/'10*46&*$&.$+'*'2'()%,&.(/*'4%,&D@<%,&
()6&')64.4)64)*&4o.4)6'*0/4&>/$0.%=24&84(/+3&MMf&$B&*54%4&6$)$/%&94/4&(l+'(*46&
9'*5&2$/.$/(*'$)%&()6&)4(/+3&Oef&94/4&+(934/%&$/&+$113'%*%=25&a$/4&*5()&R^f&$B&
*54#&+'?46&')&849&:$/;&<'*3,&Z$%&@)>4+4%,&<5'2(>$,&[()&H/()2'%2$,&$/&K(%5')>*$),&
!<=26

@)6&)$9&(&>/$9')>&1$63&$B&/4%4(/25&%5$9%&*5(*&94(+*53&@#4/'2()%&5(?4&6'L4/4)*&
$.')'$)%&()6&./'$/'*'4%&*5()&*54&/4%*&$B&*54&)(*'$)=&C)?4%*'>(*$/%&B$/&*54&Y$324&%*063&
2'*46&(1$?4& B$0)6& *5(*& +(/>4&6$)$/%&(/4&%'>)'A2()*+3&#$/4&2$)%4/?(*'?4& *5()& *54&
>4)4/(+& .01+'2& $)& 42$)$#'2&#(**4/%,& *4)6')>& *$& B(?$/& *(o& 20*%& $?4/& ()*'-.$?4/*3&
%.4)6')>=27

@&/424)*&/4.$/*&13&*54&E0%%4++&[(>4&H$0)6(*'$)&2$)A/#%&*5'%&A)6')>=&T54&(0*5$/%&
%0/?4346&m(&%#(++&10*&/4./4%4)*(*'?4&%(#.+4&$B&94(+*53&<5'2(>$-(/4(&5$0%45$+6%=n28&
T543&B$0)6&#4()')>B0+&6'%*')2*'$)%&14*944)&*54&94(+*53&/4%.$)64)*%&*543&%0/?4346&
()6&*54&>4)4/(+&.01+'2&$)&;43&42$)$#'2&'%%04%=

H$/&4o(#.+4,&94(+*53&/4%.$)64)*%&m$B*4)&*4)6&*$&*5');&')&*4/#%&$B&r>4**')>&>$?4/)-
#4)*&$0*&$B&*54&9(3c&()6&/4+3')>&$)&B/44&#(/;4*%&$/&./'?(*4&.5'+()*5/$.3&*$&./$6024&
>$$6&$0*2$#4%=n29&C)&%.'*4&$B&#(g$/'*3&.01+'2&%0..$/*&B$/&/('%')>&*(o4%&$)&#'++'$)-
('/4%,&(#$)>&/4%.$)64)*%,&ms*t54/4&9(%&+'**+4&%4)*'#4)*&B$/&%01%*()*'(+&*(o&')2/4(%4%&
$)&*54&94(+*53&$/&()3$)4&4+%4=n30&@)6,&')&%.'*4&$B&/424)*&%2()6(+%&$)&K(++&[*/44*,&
m#$/4&*5()&*9$&*5'/6%&$B&s%0/?43t&/4%.$)64)*%&%('6&*5(*&*54&B464/(+&>$?4/)#4)*&r5(%&
>$)4&*$$&B(/&')&/4>0+(*')>&10%')4%%&()6&*54&B/44&4)*4/./'%4&%3%*4#=n31

@&B$++$9&0.&/4.$/*&A)6%&4?4)&#$/4&4?'64)24&$B&6'?'646&./4B4/4)24%&$)&42$)$#'2&
'%%04%=&H$/&4o(#.+4,&#$/4&*5()&*9'24&*54&.4/24)*(>4&$B&*54&>4)4/(+&.01+'2&*5()&*54&
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94(+*53&14+'4?4&*5(*&m*54&>$?4/)#4)*&%5$0+6&./$?'64&(&6424)*&%*()6(/6&$B&+'?')>&B$/&
*54&0)4#.+$346Vn&()6&#$/4&*5()&*5/44&*'#4%&*54&.4/24)*(>4&$B&*54&>4)4/(+&.01+'2&
*5()&*54&94(+*53&14+'4?4&*5(*&m*54&>$?4/)#4)*&')&K(%5')>*$)&$0>5*&*$&%44&*$&'*&*5(*&
4?4/3$)4&95$&9()*%&*$&9$/;&2()&A)6&(&g$1=n32

F'?4)& *54& 20//4)*& 2$)?4/%(*'$)& ')&K(%5')>*$),& .4/5(.%& *54&#$%*& %'>)'A2()*& 6'%-
2/4.()23&14*944)&*54&.$+'23&./4B4/4)24%&$B&*54&94(+*53&()6&$*54/&@#4/'2()%&'%&*54&
/4+(*'?4&./'$/'*3&4(25&.0*%&$)&/4602')>&64A2'*%&()6&2/4(*')>&g$1%&(see Figure 18)=&['>)'A-
2()*+3&#$/4&94(+*53&/4%.$)64)*%&*5()&(?4/(>4&@#4/'2()%&+'%*46&64A2'*%&(%&*54&#$%*&
'#.$/*()*&./$1+4#&B(2')>&$0/&2$0)*/3=&@#$)>&*5$%4&95$&6'6,&m)$)4&(*&(++&/4B4//46&
$)+3&*$&/('%')>&/4?4)04=&T9$&*5'/6%&PeMfQ&#4)*'$)46&$)+3&20**')>&%.4)6')>=n33

WEALTHY RESPONDENTS 

GENERAL PUBLIC

32%

13%

WEALTHY RESPONDENTS 

GENERAL PUBLIC

11%
26%

LISTING DEFICIT AS MOST IMPORTANT PROBLEM

LISTING UNEMPLOYMENT AS MOST IMPORTANT PROBLEM

!"#$%&'(5&.&$-9(G#H9;%(.#+H&$,(<$"+(5-99#G(-I&$->&("<(J-.#-$:(@"(E-:(KLMM'
?NG'OOPPP1>-99#G1%"+OG"99OMQRLLMO,#H>$"#G,S,-:S&%"."+:ST"H,S;+G"$@-.@SG$"H9&+1-,GU

F I G U R E  1 8 :  WEALTHY INDIVIDUALS HAVE DIFFERENT PRIORITIES THAN 
AVERAGE-EARNING AMERICANS

The Wealthy Wield Disproportionate Inf luence

C*&'%&)$*&%0/./'%')>&*5(*&*54&94(+*53&5(?4&6'L4/4)*&.$+'23&./'$/'*'4%b(B*4/&(++,&*$.-4(/)-
4/%&6$&)$*&+'?4&$/&9$/;&+';4&#$%*&$*54/&2'*'S4)%=&C*c%&(+%$&0)%0/./'%')>&*5(*&*54%4&4+'*4%&
5(?4&#$/4&')J04)24&$?4/&.01+'2&.$+'23&*5()&(?4/(>4-4(/)')>&2'*'S4)%b(%&*543&+';4+3&
6$&')&#()3&(%.42*%&$B& +'B4,&./$1(1+3&%')24&*54&14>'))')>&$B&./'?(*4&94(+*5=&k0*,&(&
>/$9')>&1$63&$B&/4+(*'?4+3&)49&/4%4(/25&5(%&%5$9)&5$9&%5$2;')>+3&6'%./$.$/*'$)-
(*4&*5'%&')J04)24&*/0+3&'%=

C)&()&'#.$/*()*&)49&1$$;&2(++46&!"#$%&'%()&*(+&#$%&'%,&D/')24*$)&.$+'*'2(+&%2'4)*'%*&
a(/*')&F'+4)%&4o.+$/4%&95(*&54&*4/#%&*54&m./4B4/4)24u.$+'23&+');,n&()6&4o(#')4%&*54&
?(/3')>&64>/44&$B&.$+'*'2(+&')J04)24&$B&@#4/'2()%&(*&6'L4/4)*&.$')*%&$)&*54&42$)$#'2&
%.42*/0#=34& [*063')>& 642(64%& $B& .01+'2& $.')'$)& %0/?43%& ()6& #4(%0/')>& *54#&
(>(')%*&(2*0(+&.$+'23&$0*2$#4%,&D/$B4%%$/&F'+4)%&2$)2+064%& *5(*& ms*t54&@#4/'2()&
>$?4/)#4)*&6$4%&/4%.$)6&*$&*54&.01+'2c%&./4B4/4)24%,&10*&*5(*&/4%.$)%'?4)4%%&'%&
%*/$)>+3&*'+*46&*$9(/6&*54&#$%*&(v04)*&2'*'S4)%=n35&C)&2$)%'64/')>&954*54/&*5'%&2$0+6&
14&142(0%4&5'>54/-')2$#4&@#4/'2()%&(/4&#$/4&4602(*46&()6&54)24&#$/4&')B$/#46&
$)&'%%04%,&F'+4)%&)$*4%&*5(*&ms2t+4(/+3&1$*5&')2$#4&()6&4602(*'$)&#(**4/&')&64*4/-
#')')>&*54&%*/4)>*5&$B&*54&./4B4/4)24u.$+'23&+');=&k0*&470(++3&2+4(/+3,&')2$#4&'%&*54&
#$/4&'#.$/*()*&64*4/#')()*&$B&5$9&%*/$)>&*54&+');&'%=n36

T54&J'.&%'64&*$&*54&6'%./$.$/*'$)(*4&')J04)24&$B&*54&94(+*53&'%&*54&*/0+3&6'%*0/1')>&
.$+'*'2(+&'#.$*4)24&$B&*54&/4%*&$B&@#4/'2()&%$2'4*3=&F'+4)%&9/'*4%&*5(*&m0)64/&#$%*&

“under most cir-
cumstances, the 
preferences of the 
vast majority of 
Americans appear 
to have essentially 
no impact on which 
policies the gov-
ernment does or 
doesn’t adopt.”
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2'/20#%*()24%,&*54&./4B4/4)24%&$B&*54&?(%*&#(g$/'*3&$B&@#4/'2()%&(..4(/&*$&5(?4&
4%%4)*'(++3&)$&'#.(2*&$)&95'25&.$+'2'4%&*54&>$?4/)#4)*&6$4%&$/&6$4%)c*&(6$.*=n37&
mT54&2$#.+4*4&+(2;&$B&>$?4/)#4)*&/4%.$)%'?4)4%%&*$&*54&./4B4/4)24%&$B&*54&.$$/,n&
54&)$*4%,&m'%&6'%*0/1')>&()6&%44#%&2$)%'%*4)*&$)+3&9'*5&*54&#$%*&23)'2(+&?'49%&$B&
@#4/'2()&.$+'*'2%=n38&k0*,&*5'%&'%&)$*&g0%*&(1$0*&*54&.$94/+4%%)4%%&$B&*54&.$$/=&F'+4)%&
.$')*%&$0*&*5(*&m#46'()-')2$#4&@#4/'2()%&B(/4&)$&14**4/&*5()&*54&.$$/&954)&*54'/&
.$+'23&./4B4/4)24%&6'?4/>4&B/$#&*5$%4&$B&*54&94++-$L=n39

H0/*54/,& g0%*&(%&94(+*53& ')6'?'60(+%c&.$+'23&./4B4/4)24%&6'?4/>4&#$%*&%5(/.+3& B/$#&
$*54/&@#4/'2()%&(/$0)6&42$)$#'2&'%%04%,&*5'%& '%&954/4&*54'/&6'L4/4)*'(+& ')J04)24&
'%& (*& '*%&.4(;=&F'+4)%& A)6%& *5(*& m*54& %*(/;4%*&6'L4/4)24& ')& /4%.$)%'?4)4%%& *$& *54&
(v04)*&()6&*54&#'66+4&2+(%%&$220/%&$)&42$)$#'2&.$+'23,&(&2$)%4704)24&$B&5'>5-')-
2$#4&@#4/'2()%c&%*/$)>4/&$..$%'*'$)&*$&*(o4%&()6&2$/.$/(*4&/4>0+(*'$)wn40

F'+4)%&A)6')>%&(/4&5(/6+3&'6'$%3)2/(*'2=&C)&(&^NNh&1$$;&2(++46&,&%-$).(/%01'2)'3,&
42$)$#'%*&Z(//3&k(/*4+%&B$0)6&*5(*&m*54&./4B4/4)24%&$B&.4$.+4&')&*54&1$**$#&*5'/6&
$B&*54&')2$#4&6'%*/'10*'$)&5(?4&)$&(..(/4)*&'#.(2*&$)&*54&145(?'$/&$B&*54'/&4+42*46&
$l2'(+%=n41&T54%4&%*06'4%&2$)A/#&*5/$0>5&/'>$/$0%&4#.'/'2(+&/4%4(/25&95(*&#()3&
@#4/'2()%&.4/24'?4&')*0'*'?4+3\&(&)(//$9&94(+*53&4+'*4&6/'?4%&.$+'*'2(+&642'%'$)-#(;-
')>&')&@#4/'2(,&()6&#$%*&$B&*54&/4%*&$B&0%&(/4&+4B*&$)&*54&%'64+')4%=

How Large Donations Translate to Policy Inf luence

[$,& *54&94(+*53&5(?4&#$/4& ')J04)24=&K53q&@B*4/&%*063')>&*54& '%%04,&F'+4)%&2$)-
2+064%&*5(*&$0/&%3%*4#&$B&B0)6')>&4+42*'$)%&'%&(&%'>)'A2()*&%$0/24&$B&*5'%&')470(+'*3&
$B&')J04)24,&)$*')>&*5(*&m.$+'*'2(+&6$)(*'$)%,&10*&)$*&?$*')>&$/&?$+0)*44/')>,&/4%4#-
1+4%&*54&.(**4/)&$B&/4./4%4)*(*'$)(+&')470(+'*3n42&*5(*&5'%&1$$;&5(%&'64)*'A46&()6&*5(*&
m()3&4L$/*&*$&%*/4)>*54)&*54&')J04)24&$B&+4%%-(v04)*&@#4/'2()%&$?4/&B464/(+&.$+'23&
#0%*&(66/4%%&*54&5'>5+3&%;4946&%$0/24%&$B&')6'?'60(+&2(#.('>)&6$)(*'$)%=n43

T54/4& (/4& *9$& ./'#(/3&9(3%& *5(*& +(/>4& 6$)$/%& (/4& (1+4& *$&9'4+6& ')J04)24=& H'/%*,&
6$)$/%&54+.&2()6'6(*4%&95$&%5(/4&*54'/&?'49%&9')&4+42*'$),&()6&54)24&(%%0#4&.$-
%'*'$)%&$B&.$94/=&U4+.')>&*$&4+42*&+';4#')646&2()6'6(*4%&'%&*54&#$%*&1(%'2&9(3&*5(*&
2'*'S4)%&$B&(++&*3.4%&(**4#.*&*$&')J04)24&.$+'23=&T5'%&'%&*54&#$*'?(*'$)&B$/&*54&?(%*&
#(g$/'*3&$B& *54&#'++'$)%&$B&@#4/'2()%&95$&#(;4&.$+'*'2(+&2$)*/'10*'$)%,& +(/>4&()6&
%#(++,&4(25&4+42*'$)&232+4=&a(;')>&6$)(*'$)%&B$/&*5'%&/4(%$)&'%&%'#'+(/&*$&4o4/2'%')>&
$)4c%&/'>5*&*$&?$*4b4o24.*&$B&2$0/%4&*5(*&95'+4&4?4/3&4+'>'1+4&2'*'S4)&2()&')&*54$/3&
4o4/*&()&470(+&.$+'*'2(+&?$'24&*5/$0>5&*54&B/()25'%4,&)$*&4?4/3$)4&5(%&()&470(+&(1'+'*3&
*$&2$)*/'10*4&#$)43=

a$)43& 6$4%& )$*& >0(/()*44& ?'2*$/3,& 10*& (++& 4+%4& 470(+,& '*& '#./$?4%& (& 2()6'6(*4c%&
./$%.42*%=&C*&'%&)4(/+3&'#.$%%'1+4&B$/&(&2()6'6(*4&*$&/0)&(&2$#.4*'*'?4&/(24&9'*5$0*&
/('%')>&(&*5/4%5$+6&(#$0)*&$B&#$)43=&@)6,&(+*5$0>5&*54/4&(/4&6'#')'%5')>&/4*0/)%,&
#$/4&'%&+';4+3&14**4/=&CB&)$*5')>&4+%4,&*54&2$)%*()*&B0)6/('%')>&(/#%&/(24%&%5$9%&*5(*&
*5$%4&9'*5&*54&#$%*&(*&%*(;4&')&*54&>(#4b2()6'6(*4%&()6&*54'/&%*(L&()6&.$+'*'2(+&
2$)%0+*()*%b14+'4?4&#$)43&*$&14&(&;43&B(2*$/&2/'*'2(+&*$&%0224%%=&@)6,&(%&+$)>&(%&
;43&.+(34/%&14+'4?4&#$)43&*$&14&'#.$/*()*,&'*&'%b'B&B$/&)$&$*54/&/4(%$)&*5()&*5(*&*5'%&
14+'4B&%5(.4%&*54'/&145(?'$/=44

C)& *54& ^NO^& 4+42*'$)& 232+4,& 9'))')>& U$0%4& 2()6'6(*4%& /('%46& ()& (?4/(>4& $B&
_O,eOR,NNN&?4/%0%&_ddj,NNN&B$/&%'>)'A2()*&$..$)4)*%b(&ONhf&B0)6/('%')>&46>4=&
K'))')>&[4)(*4&2()6'6(*4%&/('%46&()&(?4/(>4&$B&_ON=j&#'++'$)&?4/%0%&_d=d&#'++'$)&
B$/&%'>)'A2()*&$..$)4)*%,&(&#$/4&#$64%*&RMf&B0)6/('%')>&(6?()*(>4&(See Figure 19).

C)&*54&^NO^&4+42*'$)&232+4,&hR=`f&$B&U$0%4&2()6'6(*4%&()6&ee=df&$B&[4)(*4&2()-
6'6(*4%&95$&$0*%.4)*&*54'/&>4)4/(+&4+42*'$)&$..$)4)*%&9$)&*54'/&4+42*'$)%=&K54)&
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$0*%'64&%.4)6')>&'%&B(2*$/46&'),&d`=Rf&$B&*54&U$0%4&2()6'6(*4%&()6&Mj=ef&$B&*54&
[4)(*4&2()6'6(*4%&9'*5&(&*$*(+&%.4)6')>&46>4&9$)&*54'/&/(24%=

F I G U R E  1 9 :  MEAN FUNDS RAISED AND BREAKDOWN OF FUNDRAISING, 
WINNERS VERSUS LOSERS

!"#$%&'()*+",(-./(01!1(2345(6/#%-7".(8#./(-.-9:,;,("<(86=(/-@-1

Average Total 
Fundraising

% from
Individuals

% from
PACs

% from Party 
Committees

% from Candidate 
Self-Financing

% from Candidate 
Self-Lending

HOUSE Winners $1,612,927 52.6% 40.0% 0.2% 1.4% 2.2%

Losers $774,383 66.0% 19.9% 0.4% 3.9% 7.3%

SENATE Winners $10,431,974 77.7% 15.9% 0.2% 0.0% 1.9%

Losers $7,741,389 56.0% 8.3% 0.3% 0.4% 30.7%

T54&.'2*0/4&'%&%$#495(*&#$/4&2$#.+4o&954)&94&+$$;&g0%*&(*&2+$%4&/(24%&P64A)46&
(%&*5$%4&9'*5')&(&*4)&.$')*&#(/>')Q=&C)&*54%4&/(24%,&eR=ef&$B&U$0%4&2()6'6(*4%&()6&
MN=Nf&$B&[4)(*4&2()6'6(*4%&95$&$0*%.4)*&*54'/&$..$)4)*%&9$)&*54'/&/(24%=&C)2+06-
')>&$0*%'64&%.4)6')>,&jh=^f&$B&U$0%4&2()6'6(*4%&()6&Oh=hf&$B&[4)(*4&2()6'6(*4%&
9'*5&(&*$*(+&%.4)6')>&46>4&9$)&*54'/&/(24%=

T54/4&(/4&(&B49&*5')>%&*$&%(3&(1$0*&*54%4&)0#14/%=&H'/%*,&*54&2()6'6(*4&A>0/4%&(/4&
$)&*54&+$9&%'64&5'%*$/'2(++3=&@22$/6')>&*$&*54&<4)*4/&B$/&E4%.$)%'?4&D$+'*'2%&')&^NON&
hMf&$B&*54&1'>>4%*&%.4)64/%&9$)&U$0%4&/(24%&()6&hRf&9$)&[4)(*4&/(24%V&')&^NNh&
`Rf&9$)&U$0%4&/(24%&()6&hef&9$)&[4)(*4&/(24%V&')&^NNe&`jf&9')&U$0%4&/(24%&
()6&dRf&9$)&[4)(*4& /(24%V& ()6& ')&^NNj&`hf&9$)&U$0%4& /(24%&()6&hhf&9$)&
[4)(*4&/(24%=45&T5'%&#4()%&*5(*&*54&(?4/(>4&14*944)&^NNj&()6&^NO^&9(%&`Of&B$/&
*54&U$0%4&()6&d`f&B$/&*54&[4)(*4=

84o*,&*54/4&'%&2+4(/+3&%$#4&2$//4+(*'$)&/(*54/&*5()&2(0%(*'$)&54/4=&<()6'6(*4%&95$&
9'++&%0/4+3&9')&2()&#$/4&4(%'+3&(**/(2*&2$)*/'10*'$)%&B$/&+$*%&$B&/4(%$)%,&()6&')20#-
14)*%&P95$&)4(/+3&(+9(3%&9')Q&(+%$&*4)6&*$&/('%4&#025&#$/4&*5()&25(++4)>4/%&P#$/4&
$)&*5'%&14+$9Q=

C)&(66'*'$),&4?4)&954)&*$*(+&B0)6/('%')>&$/&%.4)6')>&6$4%&)$*&64*4/#')4&*54&4?4)*0(+&
9'))4/&$B&(&>'?4)&/(24,&'*&(+#$%*&24/*(')+3&.+(346&(&;43&/$+4&')&642'6')>&95$&/()&B$/&
$l24&')&*54&A/%*&.+(24=&K54)&(%.'/')>&$l24&5$+64/%&(/4&%'**')>&')&70'4*&+'?')>&/$$#%&
642'6')>&954*54/&*$&.0*&*54'/&5(*%&')&*$&*54&/')>b+$)>&14B$/4&*54&A/%*&?$*4/&>$4%&*$&
*54&.$++%b*54&A/%*&704%*'$)&*543&#0%*&(%;&*54#%4+?4%&'%&mU$9&#025&#$)43&2()&C&
/('%4,&()6&954/4&9'++&C&>4*&'*qn&a()3&70(+'A46&.$*4)*'(+&.01+'2&%4/?()*%&9'*5$0*&4o-
*4)%'?4&)4*9$/;%&$B&+(/>4&6$)$/%&+$%4&./'#(/'4%,&6/$.&$0*&$B&/(24%,&$/&642'64&)$*&*$&
/0)&')&*54&A/%*&.+(24&142(0%4&$B&*54&24)*/(+&/$+4&$B&B0)6/('%')>&B/$#&+(/>4&6$)$/%&')&
#$64/)&4+42*'$)%=46

H')(++3,&*54&A>0/4%&%0>>4%*&*5(*&$0*%'64&%.4)6')>&'%&)$*&(%&2+$%4+3&2$//4+(*46&9'*5&
?'2*$/3&(%&'%&2()6'6(*4&B0)6/('%')>=&T54/4&#(3&14&%4?4/(+&/4(%$)%&B$/&*5'%,&10*&$)4&
'%&+';4+3&*5(*&#025&$0*%'64&%.4)6')>&*4)6%&*$&14&2$)24)*/(*46&')&5'>5+3&2$#.4*'*'?4&
/(24%&954/4& *54/4& '%&(+/4(63&(&5'>5& +4?4+&$B&%.4)6')>&()6&54)24&4(25&(66'*'$)(+&
6$++(/&%.4)*&5(%&642+')')>&#(/>')(+&0*'+'*3=&@)$*54/&/4(%$)&#(3&14&*5(*&*54&9(3%&2()-
6'6(*4%&%.4)6&*54'/&#$)43&#(3&14&#$/4&2/'*'2(+&*$&2(#.('>)&%0224%%&*5()&*54&9(3%&
$0*%'64&>/$0.%&%.4)6=&k0'+6')>&(&70(+'*3&%*(L&()6&(&%'>)'A2()*&6$)$/&()6&?$+0)*44/&
1(%4&#(3&14&#$/4&54+.B0+&')&*54&4)6&*5()&()$*54/&*4+4?'%'$)&$/&/(6'$&(6=

<+4(/+3,&+(/>4&6$)$/%&(/4&)$*&(+9(3%&(1+4&*$&4+42*&*54'/&B(?$/46&2()6'6(*4%&13&./$-
?'6')>&(&B0)6/('%')>&46>4=&T5'%,&5$94?4/,&6$4%&)$*&#4()&*5(*&*543&9'4+6&)$&.$94/&
')&*54%4&')%*()24%=&T54&%42$)6&#(g$/&9(3&*5(*&+(/>4&6$)$/%&2()&')J04)24&.$+'23&'%&
13&54+.')>&*$&%4*&*54&(>4)6(&')&K(%5')>*$)&13&64*4/#')')>&*54&%4*&$B&(224.*(1+4&

“a%uent contrib-
utors…serve as 
a political filter 
mechanism; without 
the support of a 
su&cient core of 
well-o' contribu-
tors, a prospective 
candidate has little 
chance of mounting 
a competitive 
campaign.”
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.$%'*'$)%&*5(*&2()6'6(*4%&#0%*&*(;4&')&$/64/&*$&142$#4&$/&/4#(')&?'(1+4&2$)*4)64/%&B$/&

.01+'2&$l24=&['#.+3&.0*,&%0224%%B0+&2()6'6(*4%&m;)$9&954/4&*54'/&1/4(6&'%&10**4/46n&
()6&;)$9&*5(*& *(;')>&24/*(')&.$+'23&.$%'*'$)%&2()&*0/)&$)&$/&$L&*54&%.'>$*&$B&#$)43&
J$9')>&')*$&*54'/&2(#.('>)%bB/$#&4'*54/&%.42'(+&')*4/4%*&D@<%&$/&94(+*53&')6'?'60(+%=&
T5'%&'%&142(0%4,&(%&F'+4)%&)$*4%,&m(v04)*&2$)*/'10*$/%w%4/?4&(%&(&.$+'*'2(+&A+*4/&#425-
()'%#V&9'*5$0*& *54&%0..$/*&$B&(&%0l2'4)*&2$/4&$B&94++-$L&2$)*/'10*$/%,&(&./$%.42*'?4&
2()6'6(*4&5(%&+'**+4&25()24&$B&#$0)*')>&(&2$#.4*'*'?4&2(#.('>)=n47&

I)4&.'424&$B&4?'64)24& B$/& *5'%&2$)*4)*'$)& '%& *5(*&4?4)& +$%')>&>4)4/(+&4+42*'$)&2()6'-
6(*4%&5(6&*$&/('%4&(&%'>)'A2()*&(#$0)*&$B&#$)43&*$&4?4)&>4*&*$&*5(*&%*(>4&()6&.+(3&*54&
>(#4b_d=d&#'++'$)&B$/&[4)(*4&+$%')>&2()6'6(*4%&()6&_ddj,NNN&B$/&U$0%4&+$%')>&2()-
6'6(*4%=&T543,&*$$,&(/4&/('%')>&*54&#(g$/'*3&$B&*5'%&#$)43&B/$#&(&)(//$9&%+'24&$B&94(+*53&
6$)$/%=&

WHO BENEFITS FROM THE BIG-MONEY SYSTEM: WINNERS AND LOSERS

I0/&20//4)*&%3%*4#&B$/&A)()2')>&B464/(+&4+42*'$)&2(#.('>)%&'%)c*&g0%*&0)B('/&()6&%;4946&
*$9(/6%&*54&94(+*53b'*&(+%$&2/4(*4%&(&2+4(/&%4*&$B&9'))4/%&()6&+$%4/%=

Wealthy Donors Versus Average Citizens

T54&#$%*&$1?'$0%&14)4A2'(/'4%&$B& *54&20//4)*&%3%*4#&(/4& *54& +(/>4& ')6'?'60(+&6$)$/%&
95$&(/4&(1+4&*$&%4*&*54&.$+'23&(>4)6(&')&K(%5')>*$)=&@%&64%2/'146&4o*4)%'?4+3&')&!"#$-
%&'%()&*(+&#$%&'%,&*54%4&+(/>4&6$)$/%&5(?4&*/4#4)6$0%+3&6'%./$.$/*'$)(*4&')J04)24&
$)&.01+'2&.$+'23=&K4(+*53&')6'?'60(+%&$B*4)&>'?4&B$/&(&#'o&$B&%4+B-')*4/4%*46&42$)$#'2%&
()6& '64$+$>'2(+& /4(%$)%=&[$#4*'#4%& *54'/& ')J04)24&14)4A*%& *54#&#(*4/'(++3& *5/$0>5&
.(3')>&+$94/&*(o4%&$/&B(2')>&B494/&/4>0+(*'$)%&$)&*54'/&10%')4%%&(2*'?'*'4%=&I*54/&*'#4%&
*543&%'#.+3&4)g$3&*54&14)4A*&$B&+'?')>&')&(&2$0)*/3&*5(*&+$$;%&#$/4&+';4&*543&5$.4&'*&9'++&
*5()&'*&6$4%&B$/&*54'/&B4++$9&2'*'S4)%=

T54&J'.&%'64,&$B&2$0/%4,&'%&*5(*&(?4/(>4-4(/)')>&2'*'S4)%&(/4&+(/>4+3&13%*()64/%&')&$0/&.$-
+'*'2(+&./$24%%=&@%&F'+4)%&64#$)%*/(*4%,&')&%.'*4&$B&*54&/'>5*&*$&?$*4,&#4(%0/46&*5/$0>5&
*54& ./4B4/4)24u.$+'23& +');& )$)-94(+*53& @#4/'2()%& 5(?4& 4%%4)*'(++3& )$& ')J04)24& $)&
.01+'2&.$+'23&')&*54&i)'*46&[*(*4%=

Special Interests Versus the Public Interest

[.42'(+& ')*4/4%*%& (/4& 2$/.$/(*'$)%& $/& $*54/& ')%*'*0*'$)%& *5(*& 5(?4& (& A)()2'(+& %*(;4& ')&
B464/(+& .$+'23=& T543& #(;4& 2$)*/'10*'$)%& $/& 4o.4)6'*0/4%& ./'#(/'+3& *$& '#./$?4& *54'/&
1$**$#&+')4%=

H$/-./$A*&10%')4%%4%&%5$0+6&)$*&14&.4/#'**46&*$&%.4)6&*/4(%0/3&B0)6%&*$&')J04)24&4+42-
*'$)%=&H'/%*,&#$%*&10%')4%%4%&(/4&2$)%*/(')46& *$&.(/*'2'.(*4&$)+3& *$&#(o'#'S4&./'?(*4&
./$A*&/(*54/&*5()&$0*&$B&/4>(/6&B$/&*54&.01+'2&>$$6=&CB&94&9()*&$0/&>$?4/)#4)*&*$&/4(-
%$)(1+3&94'>5& (++& *54& ?(+04%& '#.+'2(*46&13& ()3&>'?4)&.$+'23b%025&(%&.01+'2& 54(+*5,&
42$)$#'2& 4L42*,& 4)?'/$)#4)*(+& '#.(2*,& %(B4*3,& ()6& ')6'?'60(+& ./'?(23b94& %5$0+6&
)$*&>'?4&4)*'*'4%&95'25&(/4&+4>(++3&$1+'>(*46&*$&#(o'#'S4&*54'/&$9)&./$A*&*54&.$94/&*$&
0)+4(%5&%'>)'A2()*&/4%$0/24%&*$&(L42*&4+42*'$)%&()6&54)24&.$+'23=

a$/4&'#.$/*()*,&*5'%&%.4)6')>&0)64/#')4%&.$+'*'2(+&470(+'*3&13&(++$9')>&*5$%4&95$&5(?4&
(25'4?46& %0224%%& ')& *54& 42$)$#'2& %.54/4& *$& */()%+(*4& *5'%& %0224%%&6'/42*+3& ')*$& *54&
.$+'*'2(+&%.54/4=

<$/.$/(*'$)%&(/4&./$5'1'*46&B/$#&2$)*/'10*')>&6'/42*+3&*$&2()6'6(*4%&(*&*54&B464/(+&+4?4+,&
10*&*54&.$%*-Citizens United&%3%*4#&+4(?4%&.+4)*3&$B&(?4)04%&B$/&B$/-./$A*&10%')4%%4%&*$&
4o4/*&')J04)24=&
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H'/%*,&4#.+$344%&()6&%5(/45$+64/%&#(3&>'?4&*$&2()6'6(*4%&')&*54&2$/.$/(*'$)c%&)(#4&
*5/$0>5&D$+'*'2(+&@2*'$)&<$##'**44%&PD@<%Q=&@%&H'>0/4&O`&(1$?4&64#$)%*/(*4%,&2()-
6'6(*4%&P()6&4%.42'(++3&9'))')>&2()6'6(*4%,&95$&(/4&$B*4)&')20#14)*%Q,&/('%4&(&%'>-
)'A2()*&(#$0)*&$B&*54'/&B0)6%&B/$#&D@<%=

T54/4&'%&)$*5')>&')54/4)*+3&9/$)>&9'*5&D@<%=&T543&(/4&%'#.+3&(&*$$+&B$/&$/>()'S')>&
.4$.+4&*$&2$++42*'?4+3&.0/%04&*54'/&')*4/4%*%&$/&.$+'23&./4B4/4)24%=&T54&./$1+4#&9'*5&
20//4)*&B464/(+&D@<%&'%&*5(*,&9'*5&(&2$)*/'10*'$)&+'#'*&$B&_M,NNN,&*543&%4/?4&./'#(/'+3&
(%&(&*$$+&B$/&(>>/4>(*')>&*54&.$+'*'2(+&.$94/&$B&94(+*53&')6'?'60(+%,&#()3&$B&95$#&
(/4&(%%$2'(*46&9'*5&B$/-./$A*&2$/.$/(*'$)%&$/&$*54/&%.42'(+&')*4/4%*%=

@B*4/&Citizens United,&')&(66'*'$)&*$&0%')>&*/(6'*'$)(+&D@<%,&2$/.$/(*'$)%&(/4&)$9&.4/-
#'**46&*$&%.4)6&6'/42*+3&$)&.$+'*'2(+&2(#.('>)%,&2$)*/'10*4&*$&[0.4/&D@<%,&$/&>'?4&*$&
MNOP2QPjQ&)$)./$A*%&$/&*/(64&(%%$2'(*'$)%&95'25&#(3&%.4)6&*54'/&#$)43&*$&')J04)24&
B464/(+&4+42*'$)%&9'*5$0*&/4?4(+')>&*54&%$0/24&$B&*54&2$)*/'10*'$)=

T54&1$**$#&+')4&'%&*5(*&$0/&20//4)*&%3%*4#&./$?'64%&.+4)*3&$B&$..$/*0)'*'4%&B$/&%.42'(+&
')*4/4%*%&*$&.0/%04&*54'/&)(//$9,&./$A*-6/'?4)&.$+'23&./4B4/4)24%&(*&*54&4o.4)%4&$B&
*54&>/4(*4/&>$$6&B$/&*54&?(%*&#(g$/'*3&$B&@#4/'2()%=

Incumbents Versus Challengers & Grassroots Candidates

@)$*54/& >/$0.& *5(*& 14)4A*%& B/$#&$0/& 1'>&#$)43& %3%*4#& '%& ')20#14)*%=& C)& ^NO^&
`M=^f&$B& ')20#14)*&i=[=&%4)(*$/%&()6&`O=^f&$B& ')20#14)*&i=[=&/4./4%4)*(*'?4%&
95$&/()&B$/&$l24&9$)&/4-4+42*'$)=&T5'%&2$)*')04%&(&+$)>%*()6')>&*/4)6&$B&')20#-
14)*&%0224%%&0)64/&.4/#'%%'?4&2(#.('>)&A)()24&/4>'#4%&(see Figure 20)=
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F I G U R E  2 0 :  INCUMBENT REELECTION RATES OVER TIME

T5$%4& %44;')>& *$& +$$%4)& /4%*/'2*'$)%& $)&#$)43& ')& .$+'*'2%& $B*4)& (/>04& *5(*&#$/4&
#$)43&54+.%&25(++4)>4/%&()6&%*/'2*&2(#.('>)&A)()24&+(9%&$.4/(*4&(%&m')20#14)*&
./$*42*'$)n&#4(%0/4%=48&T5'%&+')4&$B&(/>0#4)*&5(%&%$#4&')'*'(+&')*0'*'?4&(..4(+=&<5(+-
+4)>4/%&*4)6&*$&5(?4&+$94/&)(#4&/42$>)'*'$)&()6,&*54&(/>0#4)*&>$4%,&4o.4/'4)24&
#$/4&#(/>')(+&14)4A*& B/$#&#$)43&%.4)*&*$&>4*& *54'/&#4%%(>4&$0*=&T54&[0./4#4&
<$0/*&5(%&4?4)&2'*46&*5'%&(/>0#4)*&954)&%*/';')>&2$)*/'10*'$)%&+'#'*%&')&W4/#$)*&%4*&
(*&+4?4+%&*5(*&(?4/(>4&W4/#$)*4/%&2()&(L$/6&>'?4=49

k0*&(2(64#'2&/4%4(/25&()6&/424)*&4o.4/'4)24&%5$9&*5(*& *5'%&(/>0#4)*&6$4%&)$*&
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5$+6&0.&*$&*54&B(2*%&$)&*54&>/$0)6=&T54&/4(+'*3&'%&*5(*&')20#14)*%&%'#.+3&5(?4&#025&
#$/4&(224%%& *$&1'>&#$)43&6$)$/%&()6& *4)6& *$& /('%4&%$&#025&#$/4&#$)43& *5()&
25(++4)>4/%&*5(*&()3&*54$/4*'2(+&(6?()*(>4&*$&25(++4)>4/%&'%&%9(#.46&13&*5'%&6'B-
B4/4)*'(+=&

C)& *54&^NO^&232+4,& B$/& 4o(#.+4,& ')20#14)*& /4./4%4)*(*'?4%&$0*/('%46&#(g$/& 25(+-
+4)>4/%&_O,dR^,NNN&*$&_RO`,NNN,&B$/&()&')2/46'1+4&jjRf&(6?()*(>4=&[4)(*4&')20#-
14)*%&$0*/('%46&#(g$/&25(++4)>4/%&_d=N^&#'++'$)&*$&_O=e`&#'++'$),&B$/&(&%+'>5*+3&%#(++4/&
ROef&(6?()*(>4&(see Figure 21).

Average Total 
Fundraising

% from
Individuals

% from
PACs

% from Party
Committees

% from Candidate 
Self-Financing

% from Candidate 
Self-Lending

HOUSE Incumbents $1,732,084 54.9% 39.5% 0.2% 0.6% 0.6%
Challengers $318,862 62.4% 12.8% 0.4% 5.5% 17.0%

SENATE Incumbents $7,024,473 72.1% 19.7% 0.2% 0.1% 2.2%
Challengers $1,689,546 69.0% 6.7% 0.2% 4.1% 16.6%

F I G U R E  2 1 :  MEAN FUNDS RAISED AND BREAKDOWN OF FUNDRAISING, INCUMBENTS 
VERSUS MAJOR CHALLENGERS

!"#$%&'()*+",(-./(01!1(2345(6/#%-7".(8#./(-.-9:,;,("<(86=(/-@-1

@+%$&$B&)$*4&'%&*5(*&')&$0/&20//4)*&%3%*4#&25(++4)>')>&()&')20#14)*&$B*4)&/470'/4%&()&
(%.'/')>&$l245$+64/&*$&14&.4/%$)(++3&94(+*53=&@%&H'>0/4&^O&%5$9%,&1$*5&U$0%4&()6&
[4)(*4&25(++4)>4/%&64.4)646&0.$)&%4+B-A)()2')>&P1$*5&2$)*/'10*'$)%&()6&+$()%Q&B$/&
#$/4&*5()&^Nf&$B&*54'/&B0)6%=

T5$#(%&[*/(*#())& $B&F4$/>4&a(%$)&i)'?4/%'*3& 5(%& +$$;46& ')*$& *54& /4+(*'$)%5'.&
14*944)&2$)*/'10*'$)&+'#'*%&()6&2$#.4*'*'?4)4%%&()6&B$0)6&*5(*&%*/'2*4/&+'#'*%&$)&1'>&
#$)43&2$)*/'10*'$)%&54+.&25(++4)>4/%&/(*54/&*5()&5(/#&*54'/&2(#.('>)%=50

H0/*54/,& *54& +(%*&%4?4/(+& B464/(+&4+42*'$)&232+4%&5(?4& B4(*0/46&%'>)'A2()*&25()>4%&
')&2(#.('>)&A)()24& +(9&()6&54)24&./$?'646&(&54+.B0+&9')6$9& ')*$& *54&704%*'$)&
$B& 5$9&25(++4)>4/%& ()6& ')20#14)*%& B(/4& ')& 6'L4/4)*& /4>'#4%=& C)& ^NN^,&<$)>/4%%&
1())46&+(/>4&%$B*&#$)43&2$)*/'10*'$)%&()6&')2/4(%46&*54&5(/6&#$)43&2$)*/'10*'$)&
+'#'*&B/$#&_O,NNN&.4/&4+42*'$)&P_^,NNN&.4/&232+4Q&*$&_^,NNN&.4/&4+42*'$)&')64o46&B$/&
')J(*'$)& P*54& +'#'*& '%& )$9&_^,MNNQ=51& T54),& ')& ^NON& *54& 2$0/*%& 4o.()646&2$/.$/(-
*'$)%c&()6&0)'$)%c&(1'+'*3& *$&%.4)6&0)+'#'*46&%0#%&6'/42*+3&$)& B464/(+&4+42*'$)%& ')&
Citizens United&()6&/4+(*46&2(%4%=52&C)20#14)*%,&5$94?4/,&5(?4&B(/46&(1$0*&470(++3&
94++&0)64/&(++&$B&*54%4&1'>-#$)43&/4>'#4%=&@%&H'>0/4&^N&%5$9%,&25(++4)>4/%&5(?4&
)$*&%44)&')2/4(%46&4+42*'$)&/(*4%&.$%*-Citizens United,&()6&'B&()3*5')>&[4)(*4&')20#-
14)*%&5(?4&5(6&#$/4&%0224%%=

@&%3%*4#&*5(*&./$?'64%&')20#14)*%&9'*5&()&4(%3&()6&)4(/+3&0)'?4/%(+&.(*5&*$&/44+42-
*'$)&'%&./$1+4#(*'2&142(0%4&'*&/46024%&*54&2$#.4*'*'$)&*5(*&B$%*4/%&(22$0)*(1'+'*3&
*$&2$)%*'*04)*%=&T5'%&B(2*$/&'%&.(/*'20+(/+3&2$)%4704)*'(+&B$/&)$)-94(+*53&@#4/'2()%&
%')24& *54& ./$%.42*& $B& )446')>& ()6& 4(/)')>& *54'/& ?$*4%& '%& *54& $)+3& +4?4/(>4& *543&
5(?4&$?4/&*54'/&4+42*46&/4./4%4)*(*'?4%=&a(/*')&F'+4)%,&')&B(2*,&6$20#4)*%&*5(*&*54&
$)+3&*'#4&*5(*&#'66+4&()6&+$94/&')2$#4&@#4/'2()%&5(?4&()3&')J04)24&95(*%$4?4/&
$?4/&.$+'23&$0*2$#4%&'%&')&2$#.4*'*'?4&4+42*$/(+&4)?'/$)#4)*%=53&[$,&(&%3%*4#&*5(*&
14)4A*%&')20#14)*%&'%&)$*&g0%*&1(6&')&*54&(1%*/(2*V&'*&(2*0(++3&6'#')'%54%&470(+'*3&$B&
/4./4%4)*(*'$)&()6&/4%.$)%'?4)4%%=
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Secret Spenders Versus Voters Seeking Accountability

C)&*54&$*54/9'%4&2$)*/$?4/%'(+&(/4)(&$B&2(#.('>)&A)()24,&*54/4&5(%&144)&(&)4(/-2$)-
%4)%0%&(2/$%%&*54&.$+'*'2(+&()6&'64$+$>'2(+&%.42*/0#&/4>(/6')>&*54&14)4A*%&$B&/$10%*&
6'%2+$%0/4& $B& *54& %$0/24%& ()6& (#$0)*%& $B& 2(#.('>)& B0)6%=& T54&[0./4#4&<$0/*&
+(0646&*54%4&14)4A*%&')&*54&Citizens United&642'%'$)=54&

k0*,& '/$)'2(++3,& Citizens United& 2$#./$#'%46& *54& ?4/3& */()%.(/4)23& '*& 4o*$++46=& C)&
$.4)')>&*54&6$$/&B$/&2$/.$/(*'$)%&*$&%.4)6&6'/42*+3&$)&4+42*'$)%&*54&/0+')>&(++$946&
$/>()'S(*'$)%&95'25&(/4&)$*&/470'/46&*$&6'%2+$%4&*54&%$0/24&$B&*54'/&6$)$/%&*$&B0))4+&
()$)3#$0%&2(%5&')*$&B464/(+&4+42*'$)%=&

T54%4&%$-2(++46&6(/;&#$)43&)$)-./$A*%&(/4&%$#4*'#4%& +4>'*'#(*4,& +$)>-%*()6')>&
(6?$2(23&$/>()'S(*'$)%&9'*5&.01+'2&/4.0*(*'$)%&*5(*&(++$9&2'*'S4)%&*$&0)64/%*()6&*54&
#$*'?(*'$)%&$B&*54&6$)$/%&PB$/&4o(#.+4,&*54&(>4)6(%&$B&*54&Z4(>04&$B&<$)%4/?(*'$)&
W$*4/%&()6& *54&8(*'$)(+&E'J4&@%%$2'(*'$)&(/4&94++&;)$9)Q&()6& *50%&14**4/&0)64/-
%*()6&*54&?(+04%&$B&*54&2()6'6(*4&%0..$/*46&13&*5$%4&B0)6%=&U$94?4/,&%.4)6')>&13&
%$-2(++46&%$2'(+&94+B(/4&$/>()'S(*'$)%&*5(*&(..4(/&*$&5(?4&144)&%4*&0.&B$/&*54&%$+4&
.0/.$%4&$B&4+42*'$)44/')>&142(#4&(&2$##$)&.54)$#4)$)& ')& *54&^NO^&4+42*'$)=&&

I*54/&)$)-./$A*%&142(#4&?4%%4+%&B$/&2$/.$/(*'$)%&*$&%.4)6&B/44+3&$)&*54&4+42*'$)%&
95'+4&5'6')>& *54&0%(>4&$B& */4(%0/3& B0)6%& B$/&.$+'*'2(+&.0/.$%4%& B/$#&%5(/45$+64/%&
()6&2$)%0#4/%=&T54&i=[=&<5(#14/&$B&<$##4/24,&95'25&'%&./'#(/'+3&B0)646&13&(&
5()6B0+&$B&0);)$9)&#0+*'-)(*'$)(+&2$/.$/(*'$)%,&4#4/>46&(%&$)4&$B&*54&+(/>4%*&6(/;&
#$)43&%.4)64/%&')&%4?4/(+&;43&[4)(*4&()6&U$0%4&/(24%&')&^NO^=55

T5'%& %42/423& ')%0+(*4%& 1'>& %.4)64/%& B/$#& (22$0)*(1'+'*3& ()6& 64)'4%& ?$*4/%& 1$*5&
2/'*'2(+&')B$/#(*'$)&*$&#(;4&')B$/#46&25$'24%&()6&(&5$+'%*'2&.'2*0/4&$B&g0%*&5$9&6'%-
*$/*46&*54&%3%*4#&'%=&H$/&#$/4&$)&*54&%54++&2$/.$/(*'$)%&()6&%*/(9&)$)-./$A*%&*5(*&
%.4)*&B0)6%&*$&')J04)24&B464/(+&4+42*'$)%&')&̂ NO^,&%44&*54&Elections Con!dential&/4.$/*&
B/$#&*54&<4)*4/&B$/&a46'(&()6&!4#$2/(23&()6&*54&i=[=&DCEF&G602(*'$)&H0)6=

Faith in Democracy

T54/4& '%&$)4&A)(+& +$%4/& ')&$0/&1'>-#$)43&%3%*4#,&()6& *5(*& '%& B('*5& ')&64#$2/(23=&
E424)*&.$++')>&5(%&/4?4(+46&(&%*/$)>&2$)%4)%0%&(#$)>&@#4/'2()%&(2/$%%&*54&.$-
+'*'2(+&%.42*/0#&*5(*&*54/4&'%&*$$&#025&2$/.$/(*4&#$)43&')&.$+'*'2%V&*54&%42/4*&J$9&
$B&2$/.$/(*4&.$+'*'2(+&%.4)6')>&'%&1(6&B$/&64#$2/(23V&2$/.$/(*4&.$+'*'2(+&%.4)6')>&
6/$9)%&$0*&*54&?$'24%&$B&(?4/(>4&@#4/'2()%V&()6&2$/.$/(*'$)%&()6&2$/.$/(*4&<GI%&
5(?4&*$$&#025&.$+'*'2(+&.$94/&()6&')J04)24=56&@)6,&#$/4&*5()&hNf&$B&@#4/'2()%&
9$//3&*5(*&%.42'(+&')*4/4%*%&(/4&(1+4&*$&103&4+42*'$)%=57

!4#$2/(23&9$/;%&14%*&954)&#4#14/%&$B& *54&>4)4/(+&.01+'2&5(?4& *54&9(//()*46&
?'49& *5(*& *543&(/4&4)>(>46& ')& *54&2$##$)&./$g42*&$B& %4+B->$?4/)()24=& C*& %0L4/%&
954)&$/6')(/3&2'*'S4)%&6$01*&*54'/&$9)&')J04)24&$?4/&*54&642'%'$)%&*5(*&(L42*&*54'/&
+'?4%=
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CONCLUSION

I0/&()(+3%'%&5(%&64#$)%*/(*46&*5(*&(&%#(++&)0#14/&$B&94(+*53&6$)$/%b2$)*/'10*-
')>&(*&+4?4+%&B(/&143$)6&95(*&*54&(?4/(>4&@#4/'2()&2()&(L$/6b(/4&/4%.$)%'1+4&B$/&
*54&?(%*&#(g$/'*3&$B&#$)43&')&B464/(+&2(#.('>)%,&2$0)*')>&1$*5&$0*%'64&%.4)6')>&
()6&2()6'6(*4&B0)6/('%')>=

T5'%&1'>-#$)43&%3%*4#&./4%4)*%&(&B0)6(#4)*(+&25(++4)>4&*$&1(%'2&)$*'$)%&$B&.$-
+'*'2(+&470(+'*3=&K4(+*53&6$)$/%&5(?4&6'L4/4)*&.$+'23&./4B4/4)24%& *5()& *54&>4)4/(+&
.01+'2&()6&%'>)'A2()*+3&#$/4& ')J04)24&$)&.$+'23&$0*2$#4%& *5()&(?4/(>4-4(/)')>&
2'*'S4)%=&T54&(v04)*&4o4/*&*5'%&')J04)24&1$*5&13&54+.')>&*$&4+42*&2()6'6(*4%&95$&
%0..$/*&*54'/&?'49%&P(%&$..$%46&*$&*54&?'49%&$B&*54&>4)4/(+&.01+'2Q&()6&13&2/4(*')>&
')24)*'?4%&B$/&4+42*46&$l2'(+%&*$&*(;4&.$%'*'$)%&()6&+4>'%+(*'?4&(2*'$)&*5(*&.+4(%4%,&
$/& (*& +4(%*& 6$4%& )$*& (+'4)(*4,& *54#=& @*& *54& 4)6& $B& *54& 6(3,& .$+'23& $0*2$#4%& (/4&
%'>)'A2()*+3&#$/4&/4%.$)%'?4&*$&*54&./4B4/4)24%&()6&./'$/'*'4%&$B&*54&94(+*53&*5()&
*$&*5$%4&+$94/&6$9)&*54&42$)$#'2&+(664/=&@B*4/&%*063')>&*5'%&4o*4)%'?4+3,&D/')24-
*$)&.$+'*'2(+&%2'4)*'%*&a(/*')&F'+4)%&2$)2+064%&*5(*&ms*t54&2$)24)*/(*'$)&$B&.$+'*'2(+&
')J04)24&(#$)>&@#4/'2()%&(*& *54& *$.&$B& *54& ')2$#4&6'%*/'10*'$)& '%& ')2$#.(*'1+4&
9'*5&*54&2$/4&64#$2/(*'2&./')2'.+4&$B&.$+'*'2(+&470(+'*3n58 ()6&*5(*&m*54&.(**4/)%&$B&
/4%.$)%'?4)4%%&s54&5(%&0)2$?4/46t&$B*4)&2$//4%.$)6&#$/4&2+$%4+3&*$&(&.+0*$2/(23&
*5()&*$&(&64#$2/(23=n59

[$#4&5(?4&%0>>4%*46&*5(*&$0/&.4/#'%%'?4&2(#.('>)&A)()24&%3%*4#& '%&)$*&(&1'>&
./$1+4#&(B*4/&*54&̂ NO^&4+42*'$)&232+4&')&95'25&%.4)6')>&#$/4&#$)43&6'6&)$*&(+9(3%&
*/()%+(*4&')*$&9'))')>,&%.42'A2(++3&')&%4?4/(+&5'>5-./$A+4&/(24%=&k0*,&*5'%&()(+3%'%&'%&
%5$/*%'>5*46&B$/&%4?4/(+&;43&/4(%$)%=&

H'/%*,&5'%*$/'2(++3&%.4(;')>,& *54&2()6'6(*4%&95$&/('%4&()6&%.4)6&*54&#$%*&#$)43&
%*'++&9')&*54&?(%*&#(g$/'*3&$B&*54&*'#4=&@)6,&4?4)&954)&#$)43&6$4%&)$*&64*4/#')4&
*54&0+*'#(*4&?'2*$/,&'*&.+(3%&(&50>4&/$+4&')&64*4/#')')>&95$&/0)%&B$/&$l24&')&*54&A/%*&
.+(24=60&K54)&2()6'6(*4%&(/4&642'6')>&954*54/&*$&*5/$9&*54'/&5(*%&')*$&*54&/')>,&*54&
A/%*&704%*'$)&*543&#0%*&(%;&*54#%4+?4%&'%&mU$9&#025&#$)43&2()&C&/('%4,&()6&954/4&
9'++&C&>4*&'*=n&K54)&.(/*'4%&(/4&/42/0'*')>&2()6'6(*4%,&*54&A/%*&704%*'$)&'%,&m2()&*5'%&
.4/%$)&/('%4&#$)43,&$/&6$4%&P%Q54&(+/4(63&5(?4&(&+(/>4&.4/%$)(+&1();&(22$0)*&B/$#&
95'25&*$&6/(9qn&

84o*,&954)&1$*5&9'))')>&()6&+$%')>&2()6'6(*4%&(/4&/('%')>&50)6/46%&$B&*5$0%()6%&
$/&4?4)&#'++'$)%&$B&6$++(/%,&1$*5&)446&*$&(..4(+&*$&*54&%(#4&2+(%%&$B&94(+*53&6$)$/%=&
T5'%&#4()%&*5(*&*5'%&)(//$9&%4*&$B&94(+*53&')6'?'60(+%&()6&')%*'*0*'$)%&>4*%&*$&%4*&*54&
(>4)6(&')&K(%5')>*$)&13&A+*4/')>&*54&(224.*(1+4&%4*&$B&.$%'*'$)%&*54%4&2()6'6(*4%&
2()&*(;4=&T54/4&'%&)$&14**4/&4o(#.+4&*5()&*54&20//4)*&641(*4&')&K(%5')>*$)&(1$0*&
641*&()6&64A2'*%,&954)&*54&#(g$/'*3&$B&@#4/'2()%&2(/4&#025&#$/4&(1$0*&>4**')>&
*54'/&B/'4)6%&()6&)4'>51$/%&1(2;&*$&9$/;=

a$)43&9'++&2$)*')04&*$&#(**4/&(%&+$)>&(%&2()6'6(*4%&14+'4?4&*5(*&'*&#(**4/%&()6&(2*&
(22$/6')>+3b13&%.4)6')>&()&4o24%%'?4&(#$0)*&$B&*54'/&*'#4&2$0/*')>&+(/>4&6$)$/%&
/(*54/&*5()&/4(25')>&$0*&*$&(&1/$(6&%9(*25&$B&*54'/&2$)%*'*04)*%=&K4c?4&(+/4(63&%44)&
)49%&/4.$/*%&$B&^NOe&./4%'64)*'(+&2()6'6(*4%&#(;')>&.'+>/'#(>4%&*$&#44*&9'*5&;43&
6$)$/%&*$&+$2;&0.&*54'/&%0..$/*=61

@+%$,& 1'>& $0*%'64& %.4)64/%& 2()& 5(?4& (& 14**4/& */(2;& /42$/6& ')& 6$9)-1(++$*& /(24%&
954/4& (& %'>)'A2()*& 4o.4)6'*0/4& 2()& #(;4& (& +(/>4/& #(/>')(+& 6'L4/4)24=& K4& 2()&
4o.42*& +(/>4&6$)$/%&()6&[0.4/&D@<&%*(L& *$&)$*'24& *5'%&()6&%*(/*&64.+$3')>& *54'/&
/4%$0/24%&#$/4&%*/(*4>'2(++3=
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H')(++3,&(++$9')>&*54&94(+*53&B49&*$&(#.+'B3&*54'/&?$'24%&')&*54&.01+'2&%70(/4&*5/4(*-
4)%&1(%'2&@#4/'2()& ?(+04%=& T0/)')>& 3$0/&#4>(.5$)4&0.& *$& 4+4?4)&9$)c*& (+9(3%&
#4()&3$0&>4*&3$0/&9(3b10*&'*&%0/4&')2/4(%4%&3$0/&25()24%,&()6&'*&%0/4&#(;4%&'*&
5(/6&*$&54(/&*54&/4%*&$B&0%=

H$/&*54%4&/4(%$)%&()6&$*54/%,&()3$)4&95$&2(/4%&(1$0*&*54&B0*0/4&$B&$0/&64#$2/(23&
%5$0+6&/4#(')&2$)24/)46&(1$0*&*54&2/'*'2(+&()6&>/$9')>&/$+4&$B&1'>&#$)43& ')&$0/&
.$+'*'2(+&%3%*4#=&

T54&>$$6&)49%&'%&*5(*&#$/4&%$&*5()&(*&()3&*'#4&')&/424)*&#4#$/3&@#4/'2()%&(/4&
2$)24/)46,&4?4)&$0*/(>46,&(1$0*&*5'%&./$1+4#=&K5(*&/4#(')%&'%&*$&.0%5&$0/&+4(64/%&
')&K(%5')>*$)&()6&(2/$%%&*54&2$0)*/3&*$&*(;4&2$)2/4*4&(2*'$)&*$&A)(++3&10'+6&(&%#(++&
6$)$/&64#$2/(23&*5(*&5$)$/%&*54&./')2'.+4&$B&.$+'*'2(+&470(+'*3&()6&#(;4%&>$$6&$)&
*54&./$#'%4&$B&>$?4/)#4)*&$B,&13,&()6&B$/&*54&.4$.+4=&C)&*54&B$++$9')>&%42*'$)&94&
./$?'64&/42$##4)6(*'$)%&$B&5$9&*$&6$&g0%*&*5(*=
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RECOMMENDATIONS

O=& 4*$')5%(56%(7$*8'8)23(91(56)5("$5$2%(:$;2%0%(<1$25(7$958'%9($&*%295)&*(56%(
80;125)&'%(1"(;1.858').(%-$).853()9()('1&9585$581&).(=).$%()&*(>8..(2%9;%'5(56%(
;%1;.%?9(28@65(51(2%9528'5(56%(21.%(1"(A8@(01&%3(8&(1$2(;1.858').(9395%0B(T54&?(%*&
#(g$/'*3&$B&@#4/'2()%&(>/44&*5(*,&./$.4/+3&')*4/./4*46,&*54&i=[=&<$)%*'*0*'$)&
P()6&%.42'A2(++3&*54&H'/%*&@#4)6#4)*Q&6$4%&)$*&1(/&/4(%$)(1+4,&2$)*4)*-)40-
*/(+&/4%*/'2*'$)%&$)&0%')>&./'?(*4&94(+*53&*$&6$#')(*4&.01+'2&.$+'23=&@)3&B0*0/4&
[0./4#4&<$0/*&g0%*'24&#0%*&0)64/%*()6&*5'%&(%&94++,&()6&*5$%4&/4%.$)%'1+4&B$/&
(..$')*')>&()6&2$)A/#')>&g0%*'24%&()6&+$94/&2$0/*&g06>4%&#0%*&./'$/'*'S4&*5'%&
0)64/%*()6')>&')&*54&?4**')>&./$24%%=&

^=&!0%&*(56%(<1&9585$581&(51('.)28"3(56)5(56%(;%1;.%(6)=%(56%(28@65(51(*%01'2)58-
')..3(%&)'5('1&5%&5C&%$52).(.8085)581&9(1&(')0;)8@&('1&528A$581&9()&*(9;%&*8&@(
A3(8&*8=8*$).9()&*('12;12)581&9(8&(12*%2(51(;21015%(;1.858').(%-$).853B&[5$/*&
$B&*54&*3.4&$B&*0/)$?4/&$)&*54&i=[=&[0./4#4&<$0/*&64%2/'146&(1$?4,&*54&$)+3&
2$#.+4*4&%$+0*'$)&*$&*54&./$1+4#%&./4%4)*46&13&0)+'#'*46&$0*%'64&%.4)6')>&'%&
*$&(#4)6&*54&i=[=&<$)%*'*0*'$)&*$&2+(/'B3&*5(*&*54&H'/%*&@#4)6#4)*&9(%&)4?4/&
')*4)646&(%&(&*$$+&B$/&2$/.$/(*'$)%&()6&*54&94(+*53&*$&6$#')(*4&*54&.$+'*'2(+&
(/4)(=&T$9)%,&2'*'4%,&()6&%*(*4%&%5$0+6&g$')&*54&>/$9')>&+'%*&$B&%*(*4%&()6&#0-
)'2'.(+'*'4%&*5(*&5(?4&.(%%46&/4%$+0*'$)%&2(++')>&$)&<$)>/4%%&*$&%4)6&*54&%*(*4%&
%025&()&(#4)6#4)*&*$&/(*'B3=&

R=&D)5'6(90)..('1&528A$581&9(>856(;$A.8'(2%91$2'%9(51(%0;1>%2(90)..(*1&129()&*(
6%.;(@2)9921159(')&*8*)5%9(2$&(=8)A.%(')0;)8@&9B(Z$9-6$++(/&2$)*/'10*'$)%&
B/$#&2$)%*'*04)*%&%5$0+6&14&#(*2546&9'*5&.01+'2&B0)6%,&()6&2()6'6(*4%&95$&
64#$)%*/(*4&*54'/&(1'+'*3&*$&#$1'+'S4&%0..$/*&')&*54'/&6'%*/'2*%&%5$0+6&/424'?4&
(&.01+'2&>/()*&*$&;'2;-%*(/*&*54'/&2(#.('>)%=&T54%4&#4(%0/4%&9$0+6&(#.+'B3&
*54&?$'24%&$B&)$)-94(+*53&2'*'S4)%,&4)2$0/(>4&(?4/(>4&@#4/'2()%&*$&.(/*'2'-
.(*4&')&2(#.('>)%,&25()>4&2()6'6(*4&')24)*'?4%,&()6&4)(1+4&(%.'/')>&.01+'2&
%4/?()*%9'*5$0*&(224%%&*$&1'>-#$)43&)4*9$/;%&*$&/0)&?'(1+4&2(#.('>)%&B$/&
B464/(+&$l24=&<$)>/4%%&%5$0+6&4)(2*&*5'%&.$+'23&(*&*54&B464/(+&+4?4+,&()6&%*(*4%&
()6&2'*'4%&#(3&(+%$&.(%%&#(*25')>&%3%*4#%&*$&/0)&B('/4/&4+42*'$)%&0)64/&*54'/&
g0/'%6'2*'$)%=&

j=& 4&'1$2)@%(90)..(;1.858').('1&528A$581&9(A3(;21=8*8&@(=1$'6%29(12(5)E('2%*859=&
G)2$0/(>')>&#'++'$)%&$B&(?4/(>4-4(/)')>&@#4/'2()%&*$&#(;4&%#(++&2$)*/'10-
*'$)%&2()&54+.&2$0)*4/1(+()24&*54&')J04)24&$B&*54&94(+*53&B49=&[4?4/(+&%*(*4%&
./$?'64&/4B0)6%&$/&*(o&2/46'*%&B$/&%#(++&.$+'*'2(+&2$)*/'10*'$)%,&()6&*54&B464/(+&
*(o&2$64&6'6&*54&%(#4&14*944)&O`d^&()6&O`he=62&D(%*&4o.4/'4)24&%0>>4%*%&
*5(*&(&94++-64%'>)46&./$>/(#&2()&#$*'?(*4&#$/4&%#(++&6$)$/%&*$&.(/*'2'.(*4=63 
@)&'64(+&./$>/(#&9$0+6&./$?'64&?$0254/%&*$&2'*'S4)%&0.&B/$)*,&4+'#')(*')>&6'%-
.$%(1+4&')2$#4&(%&(&B(2*$/&')&.$+'*'2(+&>'?')>=64&

M=&F215%'5(56%(8&5%2%959(1"(96)2%61.*%29(>619%("$&*9(0)3('$22%&5.3(A%($9%*("12(
;1.858').(%E;%&*85$2%9(>8561$5(56%82(G&1>.%*@%(12();;21=).B&<$)>/4%%&%5$0+6&
/470'/4&B$/-./$A*&2$/.$/(*'$)%&*$&$1*(')&*54&(../$?(+&$B&*54'/&%5(/45$+64/%&
14B$/4&#(;')>&()3&4+42*$/(+&4o.4)6'*0/4%,&')2+06')>&2$)*/'10*'$)%&*$&$*54/&$/-
>()'S(*'$)%&*5(*&4)>(>4&')&.$+'*'2(+&(2*'?'*3&P%025&(%&MNOP2Q%&()6&[0.4/&D@<%QV&
()6&/470'/4&()3&B$/-./$A*&2$/.$/(*'$)&*$&.01+'2+3&6'%2+$%4&()3&2$)*/'10*'$)%&*$&
(&MNOP2QPjQ&$/&MNOP2QPeQ&$/>()'S(*'$)&*5(*&#(;4%&()&')64.4)64)*&4o.4)6'*0/4,&
B0)6%&()&4+42*'$)44/')>&2$##0)'2(*'$),&$/&2$)*/'10*4%&*$&(&[0.4/&D@<=&CB&<$)-
>/4%%&B('+%&*$&(2*,&*54&%*(*4%&#(3&.(%%&+4>'%+(*'$)&4)(2*')>&*54%4&/470'/4#4)*%&
')&*54'/&4+42*'$)%=&T54&[420/'*'4%&()6&Go25()>4&<$##'%%'$)&'%&2$)%'64/')>&()6&
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%5$0+6&.(%%&(&/0+4&/470'/')>&*5(*&.01+'2+3-*/(646&2$/.$/(*'$)%&6'%2+$%4&*54'/&
.$+'*'2(+&%.4)6')>&*$&*54'/&%5(/45$+64/%=&

e=& H8@65%&(2$.%9(1&('112*8&)581&B&<0//4)*&/0+4%&./$5'1'*')>&2$$/6')(*'$)&14*944)&
[0.4/&D@<%&()6&2()6'6(*4%&(/4&/'66+46&9'*5&+$$.5$+4%=&T54&H464/(+&G+42*'$)&
<$##'%%'$)&%5$0+6&'%%04&%*/$)>4/&/4>0+(*'$)%&*5(*&4%*(1+'%5&+4>'*'#(*4&%4.(/(-
*'$)&14*944)&2()6'6(*4%&()6&[0.4/&D@<%=&H$/&4o(#.+4,&*54&<$##'%%'$)&2$0+6&
./4?4)*&2()6'6(*4%&B/$#&/('%')>&#$)43&B$/&[0.4/&D@<%V&./4?4)*&(&.4/%$)&B/$#&
%*(/*')>&$/&9$/;')>&B$/&(&[0.4/&D@<&%0..$/*')>&(&.(/*'20+(/&2()6'6(*4&'B&*5(*&
.4/%$)&5(%&144)&$)&*54&2()6'6(*4c%&$l2'(+&$/&2(#.('>)&%*(L&9'*5')&*9$&34(/%V&
()6&./4?4)*&2()6'6(*4%&B/$#&(..4(/')>&')&[0.4/&D@<&(6%&P$*54/&*5()&*5/$0>5&
(+/4(63-.01+'2&B$$*(>4Q=&CB&*54&HG<&/4B0%4%&*$&(2*,&<$)>/4%%&2()&.(%%&*54%4&
%(#4&/0+4%&*5/$0>5&%*(*0*4=&

d=& 4E;)&*(56%(I%.%'581&%%28&@('100$&8')581&9J(>8&*1>9(51()''1$&5("12(56%(
.%&@56(1"(01*%2&(')0;)8@&9B&T$&B(2'+'*(*4&B0++&6'%2+$%0/4&$B&4+42*'$)-/4+(*46&
(2*'?'*3&')&*54&#$64/)&2(#.('>)&4/(,&<$)>/4%%&%5$0+6&4o.()6&*54&4+42*'$)44/-
')>&2$##0)'2(*'$)%&9')6$9%&*$&14>')&O^N&6(3%&14B$/4&*54&A/%*&./4%'64)*'(+&
./'#(/3&()6&Y()0(/3&O%*&$B&4(25&4+42*'$)&34(/&B$/&2$)>/4%%'$)(+&4+42*'$)%=&

h=&K%-$82%(:$;%2(F!<9(51(8&'.$*%(A)98'(8&"120)581&()A1$5(56%(5)E()&*(;1.858').(
'100855%%(95)5$9(1"(56%82(8&9585$581&).(*1&129(8&(*89'.19$2%(L.8&@9B&T5'%&%'#.+4&
(6g0%*#4)*&')&HG<&A+')>%&9$0+6&#(;4&'*&B(/&4(%'4/&B$/&2$)24/)46&2'*'S4)%&*$&
mB$++$9&*54&#$)43=n
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METHODOLOGY

DATA SETS

Total Spending Figures

I0/&*$*(+&%.4)6')>&A>0/4&2(#4&B/$#&*54&2$#1')(*'$)&$B&B$0/&6(*(&%4*%\&(++&B464/(+&
')64.4)64)*& 4o.4)6'*0/4%,& (++& B464/(+& 4+42*'$)44/')>& 2$##0)'2(*'$)%,& (++& B464/(+&
2()6'6(*4&%.4)6')>,&()6&(++&B464/(+&2$##'**44&%.4)6')>=&T54&6(*(&2(#4&B/$#&*54&
B$++$9')>&%$0/24%&()6&94/4&6$9)+$(646&$)&*54&B$++$9')>&6(*4%\

]&@++&B464/(+&')64.4)64)*&4o.4)6'*0/4%\&*54&HG<&?'(&*54&[0)+'>5*&H$0)6(*'$)V&
6$9)+$(646&B/$#&[0)+'>5*&$)&O^uOjuO^

]&@++&B464/(+&4+42*'$)44/')>&2$##0)'2(*'$)%\&*54&HG<V&6$9)+$(646&$)&O^uOjuO^
]&@++&B464/(+&2()6'6(*4&%.4)6')>\&*54&HG<V&6$9)+$(646&$)&OuduOR
]&@++&B464/(+&2$##'**44&%.4)6')>\&*54&HG<V&6$9)+$(646&$)&OuduOR

T$*(+&%.4)6')>&A>0/4%&6$&)$*&')2+064&2$)?4)*'$)&%.4)6')>&$/&4o.4)6'*0/4%&+'%*46&13&
.(/*'4%&')&*54'/&2$##'**44&/4.$/*')>&P*54&B$0/*5&6(*(1(%4&+'%*46&(1$?4Q&*5(*&(/4&+';4+3&
*$&14&2(.*0/46&')&*54&$*54/&*5/44&6(*(1(%4%=&&Go(#.+4%&$B&*5'%&')2+064&>'B*%&*$&%*(*4&
.(/*'4%&P95'25&9$0+6&5(?4&144)&2(.*0/46&'B&()6&954)&*5$%4&>/$0.%&%.4)*&*54&B0)6%&
$)&B464/(+&/(24%Q&()6&')64.4)64)*&4o.4)6'*0/4%&P95'25&(/4&2(.*0/46&')&*54&[0)+'>5*&
H$0)6(*'$)c%&CG&6(*(1(%4Q=&&D(/*3&%.4)6')>&*5(*&'%&2$$/6')(*46&9'*5&2()6'6(*4%&'%&
)$*&')2+0646&')&$0/&*$*(+%&142(0%4&*5'%&9(%&(&/4+(*'?4+3&')%'>)'A2()*&(#$0)*&$B&*$*(+&
%.4)6')>&*5(*&9(%&2$#.+'2(*46&*$&%4.(/(*4&$0*&B/$#&$*54/&%.4)6')>&9'*5')&*54&HG<&
A+4%=&

C)&(66'*'$),&94&()(+3S46&6(*(&$)&^NO^&./4%'64)*'(+&(6&103%&B/$#&*54&K(%5')>*$)&
D$%*c%&ma(6&a$)43n&%'*4,&(224%%46&$)&OuONuOR&(*&5**.\uu999=9(%5')>*$).$%*=2$#u
9.-%/?u%.42'(+u.$+'*'2%u*/(2;-./4%'64)*'(+-2(#.('>)-(6%-^NO^u=&

Fundraising figures

I0/&*$*(+&B0)6/('%')>&A>0/4%&2(#4&B/$#&*9$&6(*(&%4*%\&

]&@++&[0.4/&D@<&6$)(*'$)%\&*54&HG<&?'(&*54&[0)+'>5*&H$0)6(*'$)V&6$9)+$(646&
B/$#&[0)+'>5*&$)&OuRuOR

]&@++&')6'?'60(+&6$)(*'$)%\&*54&HG<V&6$9)+$(646&O^uOjuO^

DATA ANALYSIS

Outside Spending

K4&64A)46&$0*%'64&%.4)6')>&(%&)$)-.(/*3,&)$)-2(#.('>)& ')64.4)64)*&4o.4)6'-
*0/4%&()6&4+42*'$)44/')>&2$##0)'2(*'$)%=&8$*4&*5(*&')&$0/&4(/+'4/&/4.$/*%&94&2$)-
%'64/46&.(/*3&%.4)6')>&$)&')64.4)64)*&4o.4)6'*0/4%&$/&4+42*'$)44/')>&2$##0)'2(-
*'$)%&*$&14&$0*%'64&%.4)6')>&142(0%4&'*&9(%&)$*&2$)602*46&13&$/&2$$/6')(*46&9'*5&
(&2()6'6(*4=&C)&*5'%&/4.$/*,&5$94?4/,&94&')2$/.$/(*46&6(*(&$)&(++&4+42*'$)&%.4)6')>,&
95'25& ')2+064%&.(/*3& %.4)6')>& *5(*& '%& 4'*54/& 2$$/6')(*46&9'*5& 2()6'6(*4%& ()6u$/&
%.4)*&$)&.(/*3&10'+6')>&(2*'?'*'4%& *5(*&6$&)$*&%0..$/*&()3&.(/*'20+(/&2()6'6(*4P%Q=&
T5'%&*3.4&$B&.(/*3&%.4)6')>&6$4%&)$*&(..4(/&')&*54&')64.4)64)*&4o.4)6'*0/4&$/&4+42-
*'$)44/')>&2$##0)'2(*'$)%&6(*(1(%4%&94&94/4&9$/;')>&9'*5&./4?'$0%+3,&()6&'%&6'l-
20+*&*$&2+(%%'B3&(%&2$$/6')(*46&$/&0)2$$/6')(*46=&T5'%&2$#.+'2(*'$)&./$#.*46&0%&*$&
%4.(/(*4&(++&$0*&.(/*3&%.4)6')>&')*$&(&*5'/6&2(*4>$/3,&%4.(/(*4&B/$#&1$*5&2()6'6(*4&
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%.4)6')>&()6&$0*%'64&%.4)6')>=&K4&B4+*&*5(*&./4%4)*')>&*54%4&*5/44&6'%*')2*&2(*4>$-
/'4%&'%&2+4(/4/&()6&(+%$&(++$9%&0%&*$&#(')*(')&*54&6'%*')2*'$)&*5(*&$0*%'64&%.4)6')>&
)$*&2$$/6')(*46&9'*5&2()6'6(*4%&P*$&*54&4o*4)*&*5(*&)$)-2$$/6')(*'$)&/0+4%&(2*0(++3&
./4?4)*&2()6'6(*4%&()6&*5'/6-.(/*3&>/$0.%&B/$#&2$$/6')(*')>=Q

Secret Money and Donor Type

C)&$/64/&*$&64*4/#')4&*54&.4/24)*(>4&$B&%42/4*&#$)43&%.4)*&6'/42*+3&$/&2$)*/'10*46&
*$&[0.4/&D@<%,&94&2$646&4(25&%.4)64/&$/&2$)*/'10*$/&(%&$)4&$B&*54&B$++$9')>&*3.4%\&
')6'?'60(+,&B$/-./$A*&10%')4%%,&MNOP2QPjQ&)$)./$A*,&MNOP2QPMQ&0)'$),&MNOP2QPeQ&*/(64&$/&
#4#14/%5'.& (%%$2'(*'$),& C)6'()& */'14,& B(#'+3& */0%*,& M^d& $/>()'S(*'$)& P*5'%& ')2+064&
)$)-.(/*3&D@<%,&()6&)$)-B464/(+&.$+'*'2(+&$/>()'S(*'$)%,&$/&.$+'*'2(+&.(/*3=

K4&64A)4&%42/4*&2$)*/'10*'$)%&$/&%.4)6')>&(%&4o.4)6'*0/4%&$B&B0)6%&*5(*&(/4&)$*&
*/(24(1+4&1(2;&*$&*54'/&$/'>')(+&%$0/24%=&@)&$/'>')(+&%$0/24&2()&14&()&')6'?'60(+&$/&
*54&*/4(%0/3&$B&(&B$/-./$A*&10%')4%%,&0)'$),&B(#'+3&*/0%*,&$/&C)6'()&*/'14=&

K5'+4&94&>4)4/(++3&2$)%'64/&2$)*/'10*'$)%& B/$#& *54& */4(%0/'4%&$B& B$/-./$A*&2$/.$-
/(*'$)%& *$&14& */(24(1+4&>'B*%,& *54/4&94/4&%4?4/(+& ')%*()24%&$?4/& *54&2$0/%4&$B& *54&
4+42*'$)& 954/4& ')?4%*'>(*$/%& 0)2$?4/46& >'B*%& *$& [0.4/& D@<%& B/$#& %54++& 2$/.$/(-
*'$)%=&T54%4&2$/.$/(*'$)%&(..4(/46&*$&6$&)$&10%')4%%&()6&94/4&%4*&0.&B$/&*54&%$+4&
.0/.$%4&$B&B0))4+')>&#$)43&*$&[0.4/&D@<%&95'+4&5'6')>&*54&'64)*'*3&$B&*54&$/'>')(+&
6$)$/P%Q=&K4&2$)%'64/46&>'B*%&*$&[0.4/&D@<%&*$&14&%42/4*&*5(*&2(#4&B/$#&4)*'*'4%&
'64)*'A46&(%&%54++&2$/.$/(*'$)%&13&i=[=&DCEF&G602(*'$)&H0)6&()6&<4)*4/&B$/&a46'(&
()6&!4#$2/(23& ')& *54'/&2$)20//4)*& /4.$/*&4.%'581&9(<1&L*%&58).=& C)&$/64/& *$&2$/-
/42*+3& 4%*'#(*4&5$9&#025&$B& *54& B0)6%& B/$#&%54++& 2$/.$/(*'$)%& *5(*&[0.4/&D@<%&
/('%46&94/4&(2*0(++3&%.4)*&$)&*54&4+42*'$)%,&94&2(+20+(*46&*54&*$*(+&.4/24)*(>4&$B&(++&
[0.4/&D@<&B0)6%&%54++&2$/.$/(*'$)%&(22$0)*46&B$/&()6&#0+*'.+'46&*$*(+&[0.4/&D@<&
%.4)6')>&13&*5(*&A>0/4=

<$)*/'10*'$)%& B/$#& */(6'*'$)(+& .$+'*'2(+& (2*'$)& 2$##'**44%& (/4& */(24(1+4& 142(0%4&
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