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INTRODUCTION 
 

 

very two years, press coverage on the role of money in politics seems to proclaim that 

something unprecedented is going on. There is either said to be more money than ever, or 

more money from certain kinds of sources, or more lopsided distributions affecting election 

results or public policy. Sometimes, the claims are true. They withstand public scrutiny and, 

years later, we can continue to look back at a particular election and describe something about 

it as being unprecedented. But, just as often, we look back to see what we had thought of as a 

precedent was little more than a blip on the screen. The Supreme Court’s landmark decision in 

Citizens United v. FEC, and related cases show us examples on both sides. The case did indeed 

increase the importance of independent expenditures. However, the much-predicted explosion 

in spending by large, publicly traded corporations just has not happened. This is consistent with 

what political scientists have known for years about the way most corporations prefer to 

engage in electoral politics.  

 

 Of course, it is not possible to know in advance what will be labelled “unprecedented” in 

future elections. Whatever it may be, informed citizens would be well advised to have a 

handbook of consistent information available to guide them through what the precedents have 

been. That is the main point behind CFI’s Guide to Money in Federal Elections.  

 

  The Campaign Finance Institute (CFI) has been publishing regular reports on money in 

federal elections since 1999. Many of the tables about congressional elections have been 

compiled by CFI’s director since the mid-1970s, long before CFI. The congressional tables began 

appearing in the first editions of Vital Statistics on Congress – then published in book form, and 

E 

https://www.brookings.edu/multi-chapter-report/vital-statistics-on-congress/
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now distributed in web format by the Brookings Institution. Some of the presidential tables also 

date back to the mid-1970s. 

 
 Other tables are of newer vintage. For example, CFI did not begin aggregating the 

contributions from individual donors until after 2000. This process has let us be more accurate 

about the role of small and large donors in federal elections. CFI’s presidential data of this sort 

go back to 2004; similar party data goes back to 2000.  The goal of all of these tables is to use 

consistent data and methodology to help readers get beyond the headlines to see how the 

current election compares to historical counterparts.  

 

 This report covers four subjects:  

 Presidential elections  

 Congressional elections  

 Political parties  

 Independent expenditures. 
 

 The first section of the report is an essay interpreting what the statistics tell us about 

each of the four subjects. The essay’s sections include graphs, and are sprinkled liberally with 

references to CFI’s data tables. The tables themselves appear after the essay, covering the same 

subjects, in the same order. We decided to locate the tables after the essay because there were 

so many that we thought interspersing them would make it impossible to read the essay.  

Readers who want to find a particular table are advised to look at the detailed list of tables, 

which appears both at the front of this volume and between each major subject heading.  

 

 One final note about the data: at the bottom of every table is a link for downloading the 

information in spreadsheet form. There is a side-benefit to this for the many tables that present 

dollar figures adjusted for inflation. For these tables, the report’s version shows all past years’ 

dollars converted into the equivalent of 2018 dollars. When this occurs, the readers can find the 

nominal dollars by downloading the spreadsheet, which will include one tab with the original 

dollar figures before adjustment and another with inflation-adjusted dollars.  
  

https://www.brookings.edu/multi-chapter-report/vital-statistics-on-congress/
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PART I: PRESIDENTIAL ELECTIONS, 1976-2016 

 

 

residential campaign finance for the past few elections has become far removed from what 

it was before. To appreciate just how substantial the change has been, the following 

discussion of money in presidential elections come in three parts: (1) Historical Background, 

1976-2008; (2) General Election Candidates and Campaigns, 2008-2016; and (3) Pre-nomination 

campaigns, 2008-2016.  
 

Historical Background, 1976-2008 

 

 The Federal Election Campaign Act Amendments of 1974 (FECA) introduced for the first 

time in American national politics a public financing system to support presidential candidates. 

Under this two-staged system, qualified candidates received dollar-for-dollar matching funds 

during the pre-nomination phase of the election for each of the first $250 they raised from 

individual donors. As a condition for accepting this money, candidates had to adhere to a 

spending limit. After the nomination, the two major parties’ candidates were eligible to receive 

a flat grant that was to constitute their full spending (with certain exceptions) for the general 

election. The spending limits enacted in 1974 were $10 million for the pre-nomination stage 

and $20 million for the general election. These base limits have never been increased, but they 

are adjusted for inflation. In 2016, the limits (after adjustment) were $48.1 million for pre-

nomination spending and $96.1 million for the general election (see Table 1-10). By the most 

recent elections, however, the leading candidates were rejecting public money and spending 

many times these amounts (see Tables 1-1 and 1-5). The mismatch between decades-old 

spending limits and contemporary campaign practices is the major reason candidates began 

opting out of the public financing system.  

 

 From 1976 through 1996, however, every major party presidential nominee accepted 

both partial public financing for the primary season and full public financing for the general 

election. They accepted the limits because the limits allowed for what was then a realistic 

campaign. At the same time, the system helped promote meaningful competition among 

candidates and choices for voters. Campaigns from Jimmy Carter’s and Ronald Reagan’s in 

1976, George H.W. Bush’s in 1980, and many others through John McCain’s in 2000, would 

have been futile without public money. (See CFI’s 2005 report, So the Voters May Choose: 

Reviving the Presidential Matching Fund System. For additional CFI’s reports on the system’s 

history, see these published in 2003 and 2015, as well this book chapter published in 2010.) 

 

 For the first four elections (1976-1988) only one serious, major party candidate opted 

out of public financing. John Connally – the former Democratic Governor of Texas who had 

P 

http://www.cfinst.org/pdf/federal/president/VotersChoose.pdf
http://www.cfinst.org/pdf/federal/president/VotersChoose.pdf
http://www.cfinst.org/pdf/federal/president/TaskForce1_Fullreport.pdf
http://www.cfinst.org/pdf/books-reports/CFI_CitizenFundingforElections.pdf
http://www.cfinst.org/press/releases_tags/09-04-22/Small_Donors_Large_Donors_and_the_Internet_The_Case_for_Public_Financing_after_Obama.aspx
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served as Richard Nixon’s Secretary of the Treasury and later became a Republican – decided to 

reject the system when he ran against Ronald Reagan in 1980. Connally raised and spent $11 

million to win exactly one delegate from South Carolina who was known, naturally enough, as 

the “$11 million delegate”. In some ways, Connally’s lack of success seemed to reinforce 

support for the system among potential candidates, for a time.  

 

 This was to change. While most of the major candidates through the 1990s accepted 

public financing, there were two important exceptions. In 1992, H. Ross Perot spent $66 million 

on his Independent campaign for the presidency, $60.9 million of which was self-financing.  

(Perot received 19% of the popular vote.) And in 1996, Steve Forbes spent $43 million in the 

GOP primaries, mostly self-financed (see Table 1-9). The eventual nominee, Bob Dole, had to 

use most of his pre-nomination money to beat Forbes. Because of the pre-nomination spending 

limit, Dole was unable to spend money for advertising in the months between his securing the 

nomination as a matter of political fact and becoming the official nominee in law at his party’s 

national convention. As a result, the incumbent President Clinton, unopposed in the primaries, 

had the advertising field to himself for months. 

 

 In 2000, George W. Bush pointed to Forbes and Dole when he announced that he would 

not accept public financing for the primaries. Bush was the only major candidate to opt out in 

2000, but he was joined in 2004 by the two leading Democrats, John Kerry and Howard Dean. 

Interestingly, the candidates still were accepting public financing for the general election while 

rejecting it for the primaries. In part, that was because the spending limit was less constraining 

for the general election. During the primaries, the candidates could not turn to their parties, or 

to other outsiders, for significant financial help in those years. However, for the general 

election, the parties’ official nominees had been supplementing their limited spending since the 

1980s by raising money for the political parties to help their campaigns.  

 

 In 2008 Barack Obama became the first major party nominee to reject public financing 

for both phases of the election season. Spending levels soared – so much so that we present 

the data for 2008-16 separately from the tables for 1976-2004.  

 

 Then, in 2010, the Supreme Court’s decision in Citizens United v. FEC took the first major 

step to unleash independent expenditures (IEs) by saying that corporations had the right to 

make unlimited IEs, paid directly out of their treasuries.  A few months after Citizens United, the 

U.S. Circuit Court for the District of Columbia ruled in SpeechNow.org v. FEC that this meant 

that if an organization only made IEs, it could accept unlimited contributions.  The effect was 

amplified by the Federal Election Commission’s slack enforcement of the boundaries between 

“independent” and “coordinated” spending. After these three separate legal developments 

(Citizens United + SpeechNow + FEC enforcement), the candidates’ campaigns have felt free to 

encourage their former aides (or relatives) to form “independent” committees to make IEs on 
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Money doesn’t win by itself. If the 

voters don’t like what they hear, 

telling them more of the same 

won’t change their minds. But 

without money or media, the 

voters won’t hear you at all. 

their behalf.  The candidates have helped raise money for the committees by appearing at their 

events, with some even referring to the committees unofficially as being “theirs”.  

 

 As a result of these changes, we need to understand the presidential campaigns as 

involving three different financial rubrics. First is the candidate committee, which raises private 

funds governed by contribution limits but without any spending limits. Second is political party 

money, which includes the money raised by candidates and parties together through joint 

fundraising committees. Contribution limits govern party fundraising, but they are higher than 

the limits for candidate committees. The third rubric includes the single-candidate entities 

(mostly Super PACs) which make IEs and may accept unlimited contributions. These are legally 

independent and therefore cannot coordinate their spending too closely with the candidates’ 

campaign committees. In 2008, the candidate committees dominated the pre-nomination 

period, supplemented by the parties during the general election. In 2012 and 2016, the 

candidates were joined by “independent” entities during the pre-nomination phase, with the 

parties again joining the general election.  
 

Pre-Nomination Campaigns, 2008-2016 
 

 The first campaigns after FECA in which the parties’ eventual standard bearers rejected 

public financing for the primaries were those of 2000 and 2004. The George W. Bush campaign 

of 2000 spent about twice as much as it could have under the limits, while the campaigns of 

both Bush and John Kerry in 2004 went above $200 million – more than quadruple the 

spending limit (see Tables 1-1 and 1-2). By 2008, most major candidates were refusing public 

funding for the primaries. Hillary Clinton’s losing campaign for the nomination in 2008 spent 

almost as much as Bush’s or Kerry’s in 2004, while the eventual nominee, Barack Obama, raised 

nearly one-and-a-half times as much as Clinton, reporting $317.5 million (Table 1-3) in a year 

when the pre-nomination limit for publicly financed candidates was $50.5 million (Table 1-2).  

 

 The numbers continued to go up in 2012, but with a new wrinkle. Barack Obama raised 

roughly the same amount for his uncontested primaries in 2012 as in 2008. Mitt Romney, the 

eventual Republican nominee, raised “only” $154.5 million through his candidate committee, 

but this was the first presidential election after Citizens United. A former Romney campaign 

lawyer, after well reported consultations with those who eventually became the campaign 

committee’s top staff, set up a single-candidate Super PAC that raised and spent another $82 

million on Romney’s behalf. The campaign committee and Super PACs combined raised nearly 

five times as much as Romney’s closest GOP rivals (Table 

1-3). 

  

DOES MONEY BUY LOVE? So by 2016, it was 

understandable if some observers seemed to equate 

money with political success. However, the equation 
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never has been accurate; 2016 stands as a clear example for why that is so. Except for some 

rare cases of illegal bribery, money never buys votes directly. Money is used to pay for 

communications, staff, and vendors. These in turn will be used to persuade or mobilize voters. 

Without money (or free media) the campaign effectively is silenced. So money clearly is 

important, and a candidate will feel better about having more of it rather than less. But money 

never wins by itself. If the voters don’t like what they hear, telling them more of the same 

won’t change their minds.  

 

 This was never more evident than in 2016. Table 1-3 shows how much the candidates 

raised for their own campaign committees through June 30, 2016 and 2012, along with how 

much was raised by the single-candidate entities supporting them. We chose June 30 because 

June is the month with the last set of primaries before the nominating conventions. 

Contributions after this date tend to be going to the presumed nominees and are given with 

eyes toward the general election. The table only gives candidate information for 2008 because 

this was the last election before Super PACs became relevant forces in presidential elections.  

 

 Strikingly, three of the defeated 

Republican candidates in 2016 – Jeb 

Bush, Ted Cruz, and Marco Rubio – 

spent more (or had more spent on their 

behalf) than the winner, Donald Trump. 

(See Figure 1-1 and Table 1-3.) Of 

course, if one purpose of campaign 

money is to purchase the ability to 

deliver a message to voters, it is worth 

noting that Donald Trump was 

unusually well suited, with his Twitter 

account, prior celebrity, and statements 

at public events, to generate free media 

news coverage and dominate the new cycle in a multi-candidate field. According to the New 

York Times, the free coverage was valued by SMG Delta (a firm that tracks television 

advertising) as having been worth the equivalent of $2 billion in advertising through February 

2016 (Confessore and Yourish 2016).  

 

 It is also worth noting that three of the four candidates with more combined money 

than Trump depended very heavily on spending by Super PACs. However convenient it may be 

for a Super PAC to raise million-dollar contributions, Super PAC spending is not as efficient as 

spending controlled by the candidate’s campaign committee directly. 

 

https://www.nytimes.com/2016/03/16/upshot/measuring-donald-trumps-mammoth-advantage-in-free-media.html?_r=0
https://www.nytimes.com/2016/03/16/upshot/measuring-donald-trumps-mammoth-advantage-in-free-media.html?_r=0
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Most candidates raised the bulk 

of their primary money from large 

donors. The exceptions in 2016 

were Bernie Sanders, Ben Carson 

and the largely self-financed 

Donald Trump. 

LARGE DONORS, SMALL DONORS: The candidate summaries for 2008-2016 (Table 1-3) are 

followed by three tables (1-4A, 1-4B, and 1-4C) showing the sources of the candidates’ funds. 

(Super PACs’ funding sources are discussed later.) These tables aggregate all of the 

contributions that came from the same donor to a candidate and then show the amounts in 

various giving ranges. The column for donors who gave “$200 or less” includes: (a) itemized 

contributions from candidates who provide disclosure information (not required by law) for 

donors who give $200 or less, and (b) an adjusted sum for unitemized contributions, with the 

adjustments made for the following reasons: Unitemized contributions are reported separately 

in each report but not cumulatively. To avoid double-counting, the unitemized sum from the 

reports is reduced by subtracting the contributions from donors whose initial contributions 

were not itemized, but who later crossed the disclosure threshold by giving more than $200 in 

the aggregate. The totals for each candidate are shown both in raw dollars and as the 

percentage of the candidates’ money that came from the donors in each of the ranges.  

 

 Five of the Republican candidates in 2016 raised the bulk of their money from donors 

who gave the then-maximum legal amount of $2,700 (Jeb Bush, Chris Christie, Lindsey Graham, 

Bobby Jindal, Rick Perry and George Pataki). Hillary Clinton raised more than 40% of her 

primary money from donors who maxed out at $2,700, as did John Kasich. Trump raised most 

of his contributions from small donors, but the bulk of his primary campaign was self-financed.  

 

 The two major exceptions during the primary 

season were Ben Carson and Bernie Sanders. Half of 

Carson’s $61 million came from donors who gave $200 

or less, but there were questions raised during the 

campaign cycle about politically self-serving and 

misleading practices being following by his direct-mail 

fundraising vendors that ran up the totals while doing 

little to help the Carson campaign (Graham 2016). 

Bernie Sanders’ campaign was more of a surprise. He managed to run a campaign fueled by 

small donors who gave him enough to mount a serious challenge to a well-financed 

frontrunner. Sanders raised more than $200 million, about $100 million of which came from 

donors who gave $200 or less. This was about 44% of his total funds. In addition, much of 

Sanders’ money from those who gave $201-$999 came from repeat donors who gave modest 

amounts more than once. Sanders’ fundraising methods also were innovative. Unlike President 

Obama’s then-innovative small-donor fundraising in 2008 and 2012, a significant portion of 

Sanders’ money came not through his own website directly, but through intermediary bundlers 

(such as ActBlue) which specialize in making it easier for small donors and candidates to get 

together – “reducing the friction,” as web specialists might say (Goldmacher 2016). This makes 

it more likely that similarly-minded candidates could follow a parallel path in future elections. 

 

https://www.theatlantic.com/politics/archive/2016/02/ben-carsons-campaign-is-still-spending-like-crazy/458925/
http://www.politico.com/story/2016/06/bernie-sanders-actblue-donor-lists-223964
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INVISIBLE PRIMARY: The final series of pre-nomination tables focuses on the “invisible 

primary” season, which we define here as the odd-numbered year before the election. Political 

scientists for some time have drawn attention to this period. One important book as early as 

1976 described it as being crucial to victory (Hadley 1976). Another saw it as the time when 

party establishment leaders would signal each other (and donors) to get behind the eventual 

nominee (Cohen, et al., 2008).  

 

 The “invisible primary”  tables (1-5A, 1-5B and 1-5C) show that the eventual nominees 

were usually well-situated by the end of the odd-numbered year, but not necessarily at the top. 

Barack Obama had not quite caught up to Clinton by Dec. 31, 2007, while John McCain was well 

behind Romney, Rudolph Giuliani, and others. Romney in 2012 and Clinton in 2016 were 

financial front-runners, but Trump was only fifth among the Republicans in 2016. Tables 1-6A, 

1-6B and 1-6C show the sources of the candidates’ funds at the end of the odd-numbered year. 

The methodology for these tables was the same as for Tables 1-4A, 1-4B and 1-4C, which 

showed the sources through the end of the (visible) primaries. 

 

 

General Election Nominees and the Layers of Campaigning, 2008-2016   

 

During the general election, with the parties in full swing, all three facets of fundraising came 
into play. The candidates raised money for their own campaigns; they helped the political 
parties raise money through joint fundraising committees; and (starting in 2012) Super PACs 
allied with the candidates raised unlimited contributions to help the campaigns.   
 

 CANDIDATE COMMITTEE TOTALS: 

Donald Trump’s relatively low 

fundraising during the primaries led to 

one common misconception about 

presidential campaign finance in 2016. 

One often saw statements to the effect 

that Hillary Clinton raised much more 

than her opponent, Donald Trump. 

While this is true if you compare the 

money they raised during the full two-

year election cycles, both of the 

candidates essentially spent what they 

raised during their contested primaries 

and then had to start over to raise money for the general election once the nominations were 

clinched. At this point the picture changed. The Trump campaign, after raising relatively little 

during the primaries, pretty well kept up with the Clinton campaign’s fundraising from after 
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June 30 (see Figure 1-2 and Table 1-7).  During the second half of the calendar year, Hillary 

Clinton’s campaign committee raised $383 million, while Trump’s raised $339 million.   
 

 

 SMALL DONORS: One of the remarkable aspects 

of the Trump campaign was the extent to which it 

was fueled financially by small donors. Nearly 

$239 million of Trump’s contributions came from 

donors who gave an aggregate amount of $200 or 

less (see Figure 1-3 and Table 1-8). This was 69% 

of the campaign’s individual contributions and 

58% its total receipts. As one CFI study pointed 

out, it was as much as the Sanders and Clinton 

campaigns combined. Senator Bernie Sanders’ 

much-noted small donors gave his campaign 

$99.7 million (44 percent of his individual 

contributions), while Hillary Clinton’s gave $136.8 

million (22 percent). Combining Sanders and 

Clinton’s small donors would put them just short 

of Trump’s $238.6 million (see Tables 1-8 and 1-

4A).  The previous frontrunner was Barack Obama, who raised $218.8 million in 2012 (28%) and 

$181.3 million in 2008 (24%) from donors who gave $200 or less (see Table 1-8). Mitt Romney, 

the Republican nominee in 2012, raised $57.5 million (12%) from small donors (Table 1-8). 

 

SINGLE-CANDIDATE SUPER PACS AND THEIR 

MEGA-DONORS: At the same time, Super PACs 

began working the other side of the financial 

spectrum after Citizens United. Hillary Clinton’s 

Super PAC raised $171 million from only 46 

donors, each of whom gave at least $1 million. 

These million-dollar mega-donors were 

responsible for 85% of the money raised by her 

Super PAC in 2016 (see Figure 1-4). Nor was she 

alone. Million- dollar donors supplied the bulk of 

the money raised by the Super PACs associated 

with Marco Rubio (75%), Ted Cruz (74%), and 

Scott Walker (68%) (see Table 1-9A). In 2012, the 

million-dollar donors were responsible for the 

bulk of the money in the Super PACs commonly 

identified with Obama (65%), Romney (51%), 

Gingrich (87%), and Santorum (64%) (Table 1-9B).   

http://www.cfinst.org/Press/PReleases/17-02-21/President_Trump_with_RNC_Help_Raised_More_Small_Donor_Money_than_President_Obama_As_Much_As_Clinton_and_Sanders_Combined.aspx
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For all his campaign’s anti-

establishment rhetoric, Trump 

owed his campaign’s financial 

success during the general 

election to the Republican 

National Committee. 

 

JOINT FUNDRAISING WITH THE POLITICAL PARTIES:  The final lever in the general election 

campaign fundraising toolkit came from the political parties. Another section of this report will 

look at party finances in general. In this section, we focus on money that the candidates, 

national parties, and state parties raised and distributed cooperatively through joint fundraising 

committees.  Under federal law, donors are permitted to give limited contributions to 

candidates, national parties and state parties. In 2012, an individual donor could give $2,500 

per election to a candidate, $30,800 per year to a major national political party committee, 

$10,000 to a state or local party and $5,000 to a PAC.  The law also said individuals could give 

no more than a combined two-year total of $117,000 to all candidates, parties and PACs 

combined. To simplify the process for both donors and recipients, the parties and candidates 

could sign joint fundraising agreements. Under these, a donor could write a single check to a 

joint fundraising committee, which would then be distributed to the participating committees 

in accordance with the relevant contribution limits.   

 
 On April 2, 2014, the Supreme Court struck down the aggregate limits in McCutcheon v. 

Federal Election Commission. It was originally thought that this decision – combined with other 

2014 changes to the law described later in this report, in the section on political parties – would 

result in substantially more money going to the parties through joint fundraising committees. 

As it happened, the joint fundraising committees raised more or less the same total amount in 

2016 as 2012. However, the distribution was quite different. Table 1-10 shows that for all his 

anti-establishment rhetoric, Trump owed his campaign’s 

financial success during the general election to the 

Republican National Committee: 64% of his campaign’s 

general election money came through joint fundraising, 

using the party’s campaign lists and infrastructure. The 

percentage for Clinton was less than 50%. Comparable 

figures for 2012 and 2008 are also in Table 1-10.  

 

 In past years, the joint fundraising committees have also been used to raise money for 

state parties in battleground states. However, after being liberated by McCutcheon to ask 

donors to give money to each of the fifty states, Democratic joint fundraising committees 

distributed $112 million to the state parties in 2016 compared to $29 million in 2012. Many of 

these were not battleground states. These state parties often transferred the same money back 

to the national parties, sometimes in the same amount on the same day (see Biersack 2017.) 

CFI’s details for the presidential joint fundraising committees may be found in Table 1-10. 

 

PRESIDENTIAL ELECTION TABLES BEGIN ON PAGE 26. 

https://www.opensecrets.org/news/2017/07/wealthy-donors-fund-national-party-giving-to-states/
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PART II: CONGRESSIONAL ELECTIONS, 1974-2018 

 

he congressional spending data CFI publishes have developed out of a series that first 

appeared in the early 1980s. During most of these years, there was a steady drum beat of 

reporting about the escalating cost of congressional elections. The story in recent elections is 

more complicated.  

 

CONGRESSIONAL CAMPAIGN SPENDING: Congressional campaign spending did skyrocket for a 

long time, and has continued to do so in the most competitive Senate and House elections 

when party and other independent spending is included. We shall see later that candidates’ 

money is a shrinking portion of the whole in these most competitive races. But steady 

escalation is not the right word when looking only at the candidates’ funds. After three decades 

(1974-2006) during which the growth of spending quadrupled the pace of inflation, the 

amounts raised and spent by the candidates held more or less steady through 2016. Then they 

spiked upward again in 2018 (see the top rows in Tables 2-2 and 2-5). In inflation-adjusted 

dollars, the cost of winning a House seat in 2016 was $1.5 million (which is about the same as in 

2006) but then jumped to more than $2 million in 2018 (see Figure 2-1 and Table 2-1). For 

Senate races, the cost of winning was about $14.8 million. This was a 24% increase in inflation-

adjusted dollars over the cost in winning in 2012, when the same seats were last up for 

election. In contrast, the cost in 2012 was almost identical to 2006. (Table 2-1).  

 

 

T 
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SPENDING AND COMPETITION: The candidates who drove the overall 2018 spending increase 

in House elections were the Democratic challengers and open-seat candidates who won 

competitive races during a midterm election wave that favored their party. A “wave” election is 

one in which the overwhelming preponderance of seats that shift parties do so in the same 

political direction – either from Democratic to Republican, as in the election of 2010, or vice 

versa, as in 2018. In both 2010 and 2018, unusually high numbers of quality challengers from 

the favored party decided to run at a time when the background political circumstances told 

them they might have a good chance. Passions were high among Republican activists in 2010 

and Democratic activists in 2018. This helped credible non-incumbents raise enough money to 

win. But many of the overall relationships between spending and competition held steady, even 

though the political contexts and fundraising technologies were changing.    

 

 The presidential section of this report has already discussed the fallacy of claiming that 

more money equates to better election outcomes. To make better sense of the relationships 

between money and winning, it is useful to go back to some to some of the differences 

between incumbents, challengers, and open-seat candidates. Most House incumbents are safe 

bets for reelection, winning with 60% of the vote of more (see Table 2-3). However, as political 

scientist Gary Jacobson pointed out years ago, they do not win because they spend more than 

their challengers (Jacobson 1978 and 1980). In fact, safe incumbents raise and spend less than 

incumbents in competitive races. What 

makes these races stand out is the low 

level of money that the challengers 

raise. These challengers do not do 

badly because they lack money. It is 

not as if most of them would win if you 

gave them the money. The causal lines 

typically run in the opposite direction. 

They fail to attract money because 

they are not promising candidates in 

potentially promising districts. 

Potential donors see these challengers 

as being almost sure to lose; therefore, 

they don’t give.  

 

 In 2018, safe incumbents in the House reported spending nearly eight times as much as 

the 159 challengers with 40% of the vote or less who reported their finances to the FEC (see 

Figure 2-2 and Table 2-3). But even this understates the situation. James Campbell has shown 

that if we include seats in in which an incumbent did not even have a major-party opponent, 

the ratios would be much higher (Campbell 2003). There were 78 such races in 2018. Adding 

these to the 159 who reported means that more than half of the House seats in 2018 (237 of 

http://www.cfinst.org/pdf/books-reports/LAR/LAR_ch8.pdf
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435) were retained by incumbents who ran effectively without challenge in the general 

election.   

 

 At the other end of the competition spectrum in House elections, successful challengers 

typically do not have to spend more than their opponents to win. On the contrary, successful 

challengers in most years spend less than defeated incumbents. However, they generally spend 

a substantial fraction of what the defeated incumbents do. Since 2006, winning challengers 

have always spent at least 65% as much as the defeated incumbents. The election of 2018 was 

an exception to this normal pattern. The 29 successful Democratic challengers in 2018 spent an 

an average of $5.6 million, compared to $4.1 million the the Republican incumbents they 

defeated. The defeated incumbents obviously were not fundraising slouches, raising one-third 

more than the defeated incumbents of 2016. But the competitive Democratic challengers did 

even better, spending about twice as much as their counterparts in 2016.  

 

 Finally, the data for House open seats are in Table 2-4. With most open seats 

competitive in either the primary or general election, spending on the average is higher than in 

the typical incumbent-challenger race. But here too, the story in 2018 followed the partisan 

election wave. Republic and Democratic candidates who earned more than 60% spent roughly 

the same amount as each other. This was also true for the candidates of both parties who won 

less than 40% of the votes. In both parties, the spending was less than 20% of what the winners 

spent. But the competitive races of 2018 told a different story, with Democratic candidates who 

earned more than 40% of the vote outspending their GOP counterparts on average by 

considerable margins. 

 
  The broad competition story for the Senate is consistent with that for the House. 

Senate incumbents in competitive races generally spend more than incumbents in safe races. 

Challengers running against safe incumbents in 2018 spent about one-fourth as much as safe 

incumbents, but unlike the House, almost all incumbents were contested. Finally, the successful 

Senate challengers in both 2016 and 2018 spent more on average than the incumbents they 

defeated.  This has been true in eight of the twenty-three Senate elections since 1974 (see 

Table 2-6. Open seats are in Table 2-7.) 

 

SOURCES OF FUNDS: Concerns about money in congressional elections typically relate less to 

the pure amount of money being spent than to the potential relationships between donors and 

office holders. Congressional candidates do not raise the bulk of their funds from a cross-

section of their constituents. Rather, their money comes from those who have spare money to 

give. And because it is easier for most candidates to raise money in larger rather than smaller 

chunks, they typically receive the bulk of their money from individual donors who gave $1,000 

or more and from political action committees (PACs).  
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 PACs generally have been more important for House than Senate candidates. Hewever, 

there was a noticeable decline the proportional role of PACs in 2018, from 39% to 27% for 

House candidates (Table 2-8) and from 16% to only 8% for the Senate (Table 2-9).   Interestingly 

the percentage did not change much for incumbent members of the House. However, it did 

drop substantially for non-incumbents in both chambers as well as for incumbent Senators. As 

will be seen in Table 2-11, the House incumbents’ dependence on PAC contributions is the flip 

side of a decades-long contribution strategy pursued by business-oriented interest groups 

seeking access to office holders.  

 

 Individual donors who gave 

$1,000 or more were responsible for 

41% of all money given to House 

candidates in 2018 (Figure 2-3 and 

Table 2-8), and 47% for Senate 

candidates (Figure 2-3 and Table 2-9). 

The percentages increased for all 

types of congressional candidates 

after 2002, when the Bipartisan 

Campaign Reform Act increased 

individual contribution limits from 

$1,000 per election (a level that had 

not been adjusted to reflect changes 

in the cost of living since 1974) to 

$2,000 in 2003, adjusted every two years for inflation. In 2018, the contribution limit for 

individual donors was $2,700 per election, or $5,400 for a normal two-year election cycle. 

 

 Small donors (donors whose contributions to a candidate aggregated to $200 or less) 

traditionally have not played a major role in House and most Senate elections. This has 

remained true for the Senate but the story was different for House elections in 2018. Overall, 

small donors were responsible for 12% of the money raised by House candidates in 2018. This 

doubled the 6% percentage of 2016 but the overall percentage was not so remarkable 

historically. What was remarkable was the sheer amount of small-donor money raised by the 

non-incumbents, mostly by Democrats in competitive races. Non-incumbents (challengers and 

open-seat candidates) raised five times as much from small donors in 2018 as their 

counterparts in 2016 ($114.7 million to $20.7 million). As a percentage of non-incumbents’ 

receipts, the proportional role of small donors went up from 9% to 16%. The percentage did not 

go up as steeply as the raw dollar figures because non-incumbent Democrats were raising much 

more from all sources in 2018 than in years past (see Table 2-8).  

 

 Senate candidates raised nearly double the percentage of money from small donors in 

2018 as in 2016 (see Table 2-9). Unfortunately, even though the Senate’s small donor numbers 

http://www.cfinst.org/pdf/presentations/Malbin_FEC-talk_21Feb2019.pdf
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Most of the money for 

congressional elections still comes 

from donors who can give $1,000 

or more, business PACs giving to 

incumbents, and self-financing 

non-incumbents. However, small 

donors are becoming increasingly 

important in competitive races.  

may be compared to each other over the years, they are not fully comparable to ones 

elsewhere in this volume. Until the end of 2018, Senate candidate committees were the only 

ones reporting to the Federal Election Commission that do not have to file their reports 

electronically. As a result, we could not (before the election of 2020) calculate how much of the 

money reported as being “unitemized” in Senate elections came from donors who gave more 

than once and ended up totaling $201 or more. Even discounting the double-counting that may 

come from this reporting, however, Senate candidates typically have raised proportionally 

more from small donors over the years than House candidates. This was partly because the 

Senate candidates’ higher levels of national name recognition facilitate fundraising through 

Internet-based intermediaries who bundle the contributions and pass them on. It was also 

because majority control of the Senate has been at stake in the past several elections, thus 

raising the level of partisan interest among all donors to give to geographically distant 

candidates. These small donors do not give to maintain lobbying access to safe incumbents (as 

most business PACs do) but to influence marginal races that may determine which party 

controls the legislative agenda. These are the same considerations explaining the small-donor 

role for Democratic non-incumbents in competitive House races in 2018. 

 

 Finally, self-financing is important for non-

incumbents. In most years, wealthy Senate candidates 

gave themselves about one in every six total dollars 

raised by challengers and open-seat candidates (Table 2-

9). The percentages typically have been lower for House 

candidates, but the two chambers were roughly equal in 

2018 (Table 2-8). In many years, this has made self-

financing the second most important source of 

candidate funding for House and Senate challengers and 

open seat candidates, behind only the $1,000-or-more 

contributions from individual donors.  

 

 When these facts are brought together with PAC contributions for incumbents, the 

broad conclusion is inescapable. The money for congressional elections comes overwhelmingly 

from individual donors wealthy enough to give $1,000 or more, business PACs who give to 

incumbents for lobbying access, and non-incumbent candidates who are rich enough to pay for 

their own campaigns.  In 2018, however, money from small donors became a significant factor 

in competitive elections. While not displacing large donors, they had become a force to be 

reckoned with.  

 

PAC CONTRIBUTIONS: The final two tables in this section focus on PAC contributions to 

congressional candidates. These contributions have remained remarkably steady over the past 

decade. In 2017-18, they totaled $480 million (Table 2-10). More than two-thirds (68%) came 

from corporate or association PACs, another 18% from non-connected PACs (mostly issue and 
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ideological PACs) and 11% from labor. Labor’s decline has been substantial. In 1995-96, labor 

unions accounted for an inflation-adjusted $71 million in contributions to congressional 

candidates, or 23% of the PAC total. 

 

 PACs overwhelmingly give their contributions to incumbents, most of whom are safe 

bets for reelection (Table 2-11). In 2018, 83% of all PAC contributions went to incumbents. The 

proportions were even higher for corporate (93%) and association PACs (88%). These business 

contributions went to Republican and Democratic incumbents alike – with a bonus in most 

elections to the party with majority control over the House or Senate. Non-connected PACs – 

mostly issue and ideological groups – gave higher proportions to non-incumbents that did the 

business groups (36%). So did labor unions (28%). Only the labor sector had an strongly partisan 

tilt, with 86% of its contributions going to Democrats. 

 

 

CONGRESSIONAL ELECTION TABLES BEGIN ON PAGE 47. 
 

  



17 
 
 

 

 

By 2000, soft money accounted 

for nearly half (44%) of the 

national parties’ receipts. 

 

PART III: POLITICAL PARTIES, 1992-2018 
 

 

ational political party organizations did not play a major role in federal election campaigns 
for most of American history.  From the rise of modern, post-Martin Van Buren parties in 

the late-1820s, the most important party organizations were state and local entities, with the 
national parties essentially being alliances built up from their more powerful local foundations. 
By the middle of the twentieth century, the power of the state and local organizations had 
become weaker for a variety of reasons. By the 1960s, the decade before the Federal Election 
Campaign Act Amendments of 1974 (FECA), individual, self-promoting candidates had become 
the most prominent actors in American political campaigning. 
 
 This was the situation in the 1970s, when FECA imposed limits on the amount that any 
one donor could give to a federal candidate or political committee, including the national 
political parties. The national party committees were relatively weak, but entrepreneurial 
professionals saw the new legal regime as opening opportunities for them to develop the 
parties into what political scientist John Aldrich called “service organizations” that would 
become increasingly useful for their candidates’ campaigns. The new service-oriented parties 
could recruit candidates, help them raise money, and provide any number of campaign services 
at costs below those of direct vendors. Many of these services – such as registration, get-out-
the-vote, generic polling, and generic party advertising – could even be described as being 
helpful to their candidates without directly campaigning for them (Aldrich, 2011). By the late 
1980s, the parties had persuaded the Federal Election Commission to consider some of these 
service activities to be something other than federal election campaign activities, and therefore 
not subject to limits on the sources amounts of these contributions for “non-federal” purposes. 
These unlimited contributions from corporations, labor unions, and other sources, became 
known as “soft money”. By the mid-1990s, the “non-
campaign” activity funded by this soft money was 
paying for candidate-specific “issue advertising”. These 
issue ads were not considered campaigning because 
they did not explicitly advocate the election or defeat of 
a candidate. By the year election of 2000, soft money 
accounted for nearly half (44%) of the national parties’ 
receipts.  
 
 The Bipartisan Campaign Reform Act of 2002 (BCRA) banned all national party soft 
money by requiring the parties to abide by contribution limits for all of their receipts, no matter 
how those receipts might be spent. As a result, almost everyone expected the parties to lose 
money once BCRA went into effect. What happened turned out to be more complicated.  
 
 Table 3-1 shows national party receipts since 1992, in dollars adjusted for inflation. 
(Figure 1-1 graphically summarizes the information since 2000.) In 2003-2004, Democrats 

N 
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raised more hard money (contribution-limited money) than soft and hard money combined in 
any of the previous election cycles. Republicans raised only slightly less in 2004 (hard money 
only) than in 2000 (hard + soft) and slightly more than in 2002 (hard+ soft). Comparing 
presidential years to each other, and midterm election years to each other, the Democrats  
continued to hold their own after BCRA, with their inflation-adjusted hard money totals more 
than replacing soft money. The years 2016 and 2018 were the best yet for the three Democratic 
national party committees. 
 
 The Republicans have not fared 
as well, however. GOP receipts went 
down from 2004-2016 when 
comparting presidential and midterm 
years to each other. Presidential cycle 
receipts went down by about 6% in 
inflation-adjusted terms between 2012 
and 2016, but the House and Senate 
campaign committees held their own. 
The midterm election cycle of 2018 
showed a substantial rebound for all 
three GOP committees. The RNC 
benefited from the fact that joint 
fundraising committees were raising 
money for the party and for President 
Trump’s reelection during the midterm, 
well in advance of past timetables. The 
congressional committees, and 
especially the RNCC for the House, 
raised more because control of the 
chamber was at stake. 
  
SOURCES OF FUNDS   
 
 Earlier paragraphs in this section on political parties discussed unlimited contributions, 
(otherwise known as soft money) in the years before BCRA. The next paragraphs describe 
recent changes to the limits on “hard money” contributions, and the effects of those changes.  
 
 The Federal Election Campaign Act of 1974 and Bipartisan Campaign Reform Act of 2002 
placed limits on how much a donor could give to a federal election candidate or political 
committee.  The limit on contributions from individuals to a national party committee went up 
in 2002 from $20,000 per year (unindexed) to $25,000 (indexed for inflation). As of March 
2014, individuals could give no more than $32,400 per year to a major national political party 
committee and another $10,000 (unindexed) to a state or local party.  The law also said 
individuals could give no more than a combined two-year total of $123,200 (in 2013-14) to all 
candidates, parties and PACs combined, no more than $74.600 of which could go to parties.  
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After McCutcheon and 

“CRomnibus”, an individual could 

give a party up to $2.6 million. 

This was 35 times the aggregate 

limit for parties before 

McCutcheon. 

 
 On April 2, 2014, the Supreme Court struck down 
the aggregate limits in McCutcheon v. Federal Election 
Commission (134 S. Ct. 1434 [2014]). After McCutcheon, 
an individual was free to give the maximum legal 
contribution to as many candidates, political party 
committees and PACs as she or he wished1. Then the top 
contributions were allowed to go even higher after the 
federal budget enacted at the end of 2014 in an omnibus 
Continuing Resolution (nicknamed “CRomnibus”). Combining McCutcheon with the special 
accounts and inflation adjustments meant that an individual could give Republican or 
Democratic Party committees up to a combined two year total 2.6 million in 2015-16. (In theory 
a donor could contribute to both parties but most of the individual major donors to the parties 
give to one side.)  The $2.6 million total was 35 times the $74,600 aggregate limit for 
contributions to parties before McCutcheon2.  
 
 With such a steep increase in the top contribution level, we might have expected to see 
a major shift in the parties’ sources of funds. The story in fact is more complicated. The next 
three tables show the sources for each of the six major party committees since 2000. The tables 
include one each for the national committees (Table 3-2), House campaign committees (Table 
3-3) and Senate campaign committees (Table 3-4).  
 
 In the final two cycles before BCRA, soft money was responsible for more than half of 
the money raised by the three Democratic committees. The Republican percentages were 
slightly lower, with the National Republican Senatorial Committee (NRSC) at about 50%; the 
Republican National Committee (RNC) in the low 40s, and the National Republican 
Congressional Committee (NRSC) in the mid-30s. During those years, the parties raised only 
small percentages from donors who gave $20,000 or more because they preferred to bump 
these deep-pocketed donors up to higher levels with soft money contributions. As for small 
donors, all three Republican committees were more successful than their Democratic 
counterparts at raising contributions from donors who gave $200 or less. 

                                                             
1 This would mean parties and presidential candidates could ask for a single contribution to a joint fundraising 

committee that could include $32,400 per year (indexed to $33,900 for 2017-18 and $35,500 for 2019-20) for 
each the national party committees and $10,000 (unindexed) for each of the fifty state party committees. These 
party limits are all annual limits, doubled for the two-year cycle. Thus, the combined post-McCutcheon total for 
2015-16 theoretically could be $597,200 per year, or $1,194,400 for a two year election cycle. Indexed for 2019-
20 this will be $1,213,000 for all Democratic or Republican parties combined.  

2  The law was known awkwardly as “CRomnibus” because it combined a continuing appropriations resolution or 
CR with an omnibus budget reconciliation package. It let each of the six national party committees set up two 
special accounts for legal fees and building funds plus one additional account each for the national committees 
for the national party conventions. Thus, individuals could give $100,200 per year in 2016 (indexed) to seven 
Democratic or Republican fourteen accounts, for a combined annual maximum of $701,400 (or $1.4 million for 
two years) for the special accounts alone. Adding this to the numbers in the previous footnote gives a grand 
total of $2,597,200. 
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 After BCRA, each of the three Democratic committees increased their Internet-based 
receipts from small dollar donors. The Democratic Senatorial Campaign Committee (DSCC) and 
Democratic Congressional Campaign Committee (DCCC) now had more money from small 
donors than their GOP counterparts. The NRSC’s small-dollar numbers stayed flat after BCRA, 
while the NRCC’s surged for the first election after BCRA but later fell downward. In contrast, 
the RNC continues to do better among small donors than the DNC, both in raw dollars and the 
percentage of total funds raised. 
 
 The changes brought into effect by McCutcheon and CRomnibus would likely be most 
visible in the contributions from donors who give $20,000 or more. There was an upward bump 
for a few committees in 2016, but 2018 seems to have settled back down to historical levels. 
For the two national committees, the increase in money from those who gave $200 or less has 
been more impressive than the increase from those above $20,000. We suspect that the reason 
has to do with a parallel outgrowth from another Supreme Court decision. Citizens Union 
spurred a huge increase in IEs, as we have noted. A large piece of this came from a handful of 
committees very closely associated with the four congressional party leaders. We suspect that 
with party control of the two chambers at stake, donors who could afford to give millions to the 
parties found it strategically more valuable to give to a closely related committee that put all of 
its money into IEs rather than following a more circuitous path through special accounts and 
state party committees.  

 

 The congressional campaign committees also have been raising significant amounts 
from incumbent members’ campaign committees (see Figure 3-2 and Table 3-5). Senators gave 
less in 2018, but contributions from House members went up. Candidates’ campaign 
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committees are allowed to make unlimited contributions to political parties. When the limits on 
contributions to the candidates doubled after BCRA – and with majority control of the chamber 
at stake in most election years – the leaders asked for “dues” payments from their members to 
support the party campaign committees. These contributions in 2018 made up 16% of the 
NRCC’s total receipts and 12% of the DCCC’s. The Senate’s percentages were lower: 5% for the 
DSCC and only 3% for the NRSC. 
 
 The final tables in this section show the various forms of direct, reportable party 
disbursements to support candidates for the House (Table 3-6) and Senate (Table 3-7). In the 
early years of FECA, party money came primarily in the form of coordinated expenditures. 
Parties were allowed to make unlimited independent expenditures after the 1996 Supreme 
Court decision in Colorado Republican Federal Campaign Committee v. Federal Election 
Commission (518 U.S. 604). However, they did not use this spending method much until BCRA 
banned soft money. Party IEs then grew rapidly and have held steady. From 2004 through 2010, 
they were the most significant voices in many of the country’s most tightly contented races. In 
the next section, on independent spending before and after Citizens United, we compare the IEs 
by party and - non-party organizations, separating out the “non-party” and single-candidate 
entities most closely associated with the candidates and congressional party leaders.  
 

 

POLITICAL PARTIES TABLES BEGIN ON PAGE 70. 
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Spending on IEs in the most 

competitive House and Senate 

elections has rivalled or exceeded 

spending by the candidates. 

PART IV: INDEPENDENT EXPENDITURES, 1978-2018 

 

he most substantial changes to the world of campaign finance since 2010 have come in the 

realm of independent expenditures (IEs). Independent spending has been seen as protected 

free speech by the U.S. Supreme Court since Buckley v. Valeo (1976). Despite this fact, non-

party IEs made up only a small portion of federal campaign 

spending from 1974 through 2010. This received a major 

jolt when the Supreme Court decided in Citizens United v. 

FEC (2010) that corporations had the right to make 

unlimited IEs, paid directly out of their Treasuries (see 

Figure 4-1). A few months after Citizens United, the U.S. 

Circuit Court for the District of Columbia in SpeechNow.org v. FEC said that this meant that if an 

organization only made IEs, it could accept unlimited contributions. As noted in the presidential 

section of this report, the effect of both of these decisions was amplified by the Federal 

Election Commission’s slack enforcement of the boundaries between “independent” and 

“coordinated” spending. After these three separate legal developments, non-party IEs of three 

different types have been surging. One has been IEs by multi-candidate organizations, many of 

which are allied with either ongoing or ad hoc issue or ideological groups. Second are a small 

number of quasi-party entities closely allied with the four congressional party leaders. Third are 

the single-candidate entities. The largest set of these have been associated with presidential 

candidates, but others have been associated with congressional candidates, especially with 

Senate incumbents.  

T 
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We need to be looking at the IEs 
in more sophisticated ways if we 
wish to understand their systemic 
impact. They are not all “outside” 

groups. 

 

 

 

 Non-party congressional election IEs (1978-2018) are summarized in Table 4-1. (IEs 

made by the political parties in congressional elections may be found in Table 3-6.) More than 

$1 billion was spent on congressional IEs in 2018. This neary doubles the level of 2016 and was 

more than twenty times as much  as in 2008. Over the same years, the level of spending by the 

candidates and political parties was relatively flat. There can be no question, therefore, that 

this spending sector is far more important than before Citizens United. In fact, IEs in the most 

competitive House and Senate elections in 2018 rivalled or exceeded the spending by 

candidates. (For the details, see these post-election slides presented by CFI at a talk sponsored 

by the Federal Election Commission.  

 

 It would be a mistake, however, to treat all of these IEs as if they should equally be 

described by the words “outside spending”. Table 4-3 separates all of the federal IEs (2008-

2018) by type of spender. This table shows that more than half of all presidential IEs in 2016 

were made by single-candidate Super PACs closely 

allied with the candidates. In House elections, more 

than 40% of all of the supposedly non-party IEs were 

made by Super PACs and other entities closely allied 

with the four party leaders. The leadership-related 

entities, combined with IEs made by the formal party 

committees, made up 56% of all of the IEs in House 

elections in 2018 (see Figure 4-2). In the Senate, the formal party committees plus leadership-

related entities made up 51% of all of the IEs. Adding the single-candidate Super PACs brings 

the “insider” component of this supposedly “outside” spending to 67% of the Senate’s and 58% 

of the House’s IE totals in 2018. Thus, while the formal party organizations and candidate 

committees play less of a role proportionally than they did before Citizens United, the new 

actors include many with very close ties to the parties and candidates. Others who were active 

included traditional issue and ideological groups, anti-establishment factional organizations, 
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and idiosyncratic individuals pursuing their own issue agendas. One lesson seems clear: we 

need to be looking at the IEs in more sophisticated ways if we wish to understand their role 

more fully.  
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