THE YALE LAW JOURNAL FORUM

NOVEMBER 18, 2019

Small-Donor-Based Campaign-Finance Reform and
Political Polarization
Richard H. Pildes

ABSTRACT. The communications revolution has led to a sudden, dramatic explosion in small-
donor contributions to national election campaigns. In response, many political reformers, includ-
ing most Democrats in Congress, have abandoned traditional public financing of elections and
now advocate small-donor-based matching programs, such as those in which $6 of public funds
would be provided to candidates for every $1 they raise from small donors. But the evidence sug-
gests that online fundraising is subject to many of the same pathologies as the internet in general;
the candidates who are most successful at small-donor fundraising are those who are able to gen-
erate national media coverage, often because they are more ideologically extreme or more able to
create viral moments. Before adding further fuel to the fires of our hyperpolarized era, we need
more discussion about the costs, as well as the benefits, of basing public financing on small-donor

matching programs rather than more traditional forms of public financing.

INTRODUCTION

In an initial flush of romantic enthusiasm, social media and the communica-
tions revolution were thought to herald a brave new world of empowered citi-
zens and unmediated, participatory democracy. Yet just a few years later, we have
shifted to dystopian anxiety about social media’s tendencies to fuel political po-
larization, reward extremism, encourage a culture of outrage, and generally con-
tribute to the degradation of civic discourse about politics.’ But when it comes

1. For one recent, prominent indictment of social media along these lines from a former Face-
book enthusiast, see ROGER MCNAMEE, ZUCKED: WAKING UP TO THE FACEBOOK CATASTRO-
PHE (2019).

149



THE YALE LAW JOURNAL FORUM November 18, 2019

to the campaign-finance side of democracy, the internet and the communications
revolution are still being celebrated as an unalloyed good. The time has come to
ask harder questions about this disconnect between how we view the internet’s
effects on public discourse and its effects on fundraising.

In just the last several years, the communications revolution has dramatically
begun to change the way campaigns raise money. By minimizing the transaction
costs of reaching out to potential donors and of contributing to campaigns, the
internet has empowered “small donors” (those who give under $200)* as a major
new force in democratic politics. At least among political-reform groups and
much of the Democratic Party, this development is viewed as an unqualified
good. Small donors are seen as purifying forces who will reduce political corrup-
tion and the influence of large donors, make politics more responsive to the “av-
erage” citizen, and encourage more widespread political participation. Thus,
while we now worry about whether democracy writ large can survive the inter-
net,® many think the internet can guide us toward salvation when it comes to the
role of money in elections.

Moreover, the Democratic Party’s vision of campaign-finance reform is now
built upon this suddenly emerging role of the small donor. The first bill House
Democrats passed in the new session of Congress, H.R. 1* (euphonically entitled
the “For the People Act of 2019”), which is devoted to political reforms in gen-
eral, proposes that candidates for Congress receive a six-to-one dollar match in
public funds for all private small-dollar contributions under $200. In other
words, the bill would turbocharge small donations by turning a $200 private
contribution into $1,400 for the candidate (the match tops out at a certain
level).® As this bill demonstrates, small-donor-based public funding has now
eclipsed more traditional forms of public financing as the sun around which
Democrats believe campaign-finance reform should revolve. In addition, the
Democratic National Committee (DNC) has made a candidate’s number of

2. The term “small donors” is typically pegged to the requirements in federal election law. For
those who give $200 or less (in total) to federal campaigns, the campaigns are not required to
disclose identifying individual information. See Federal Election Campaign Act, 52 U.S.C.
§ 30102(c) (2018) (requiring that contributions greater than $200 be individually recorded).

3. See Nathaniel Persily, Can Democracy Survive the Internet?, 28 J. DEMOCRACY 63 (2017).
4. H.R.1,116th Cong. (2019).

5. Seeid. § 5111 (“The aggregate amount of payments made to a participating candidate with
respect to an election cycle under this title may not exceed 50 percent of the average of the 20
greatest amounts of disbursements made by the authorized committees of any winning can-
didate for the office of Representative in, or Delegate or Resident Commissioner to, the Con-
gress during the most recent election cycle, rounded to the nearest $100,000.”).
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unique small donors one of the two factors now used to determine who qualifies
for the primary debates.®

This Essay seeks to raise some concerns about the effects of small donors on
politics, particularly about building campaign-finance reform around them. Part
I describes the ways in which the communications revolution is reshaping our
privately financed campaign system. Part II then presents the evidence to date
that suggests small donors tend to fuel more ideologically extreme candidates.
Finally, Part III identifies specific aspects of H.R. 1’s design that ought to be dis-
cussed more widely. Put most broadly, the question posed here is whether the
concerns that have emerged about the internet and democracy should suddenly
disappear when it comes to fundraising, or whether we need to reflect more on
how those same concerns might also apply to the internet’s empowerment of
small donors.

I. THE SUDDEN AND DRAMATIC RISE OF SMALL DONORS

For all the attention small donors have recently received in the early stages of
the 2020 presidential campaign process and in Democratic Party circles, it is im-
portant to recognize that our experience with how small donors might affect
campaigns — particularly outside the presidential context—is quite recent and
very limited. At the national level, prior to the 2018 midterm elections, small
donors had played a significant role only in presidential elections.

Howard Dean, in his 2004 campaign, was the first presidential candidate to
exploit the internet’s fundraising potential,” but it was Barack Obama who con-
vincingly demonstrated this power, particularly for raising money from small
donors. In the 2008 general election, he raised about 24% of his funds from small
donors; in the 2011-12 cycle, he raised about 28% of his funds from small donors

6. For the first two debates, candidates had to meet the polling requirements or obtain contribu-
tions from 65,000 unique donors, with a minimum of 200 donors in at least twenty states.
For the third debate, in September, participation required meeting the polling requirements
and obtaining contributions from 130,000 unique donors. Press Release, Democratic Nat’l
Comm., DNC Announces Details for the First Two Presidential Primary Debates (Feb. 14,
2019),  https://democrats.org/news/dnc-announces-details-for-the-first-two-presidential
-primary-debates [https://perma.cc/ TET3-6 MPS]; Press Release, Democratic Nat’l Comm.,
DNC Announces Details for Third Presidential Primary Debate (May 29, 2019), https://
democrats.org/news/third-debate [https://perma.cc/3B6F-YR6W].

7. Dean raised about 40% of his money online. See Michael J. Malbin, Small Donors: Incentives,
Economies of Scale, and Effects, 11 FORUM 385, 391-92 (2013); Bill Scher, 4 Ways Howard Dean
Changed American Politics, WEEK (June 21, 2013), https://theweek.com/articles/462922
/4-ways-howard-dean-changed-american-politics [https://perma.cc/ VH7U-KPEs].
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(by comparison, Mitt Romney’s small-donor total was 12%).® Obama’s ability
to raise money from individual donors, large and small, was the main reason he
was the first major-party candidate to abandon public financing for his 2008
general election campaign—which effectively destroyed the public-financing
system for presidential elections by leading all subsequent nominees to opt out
of public financing as well.” The general-election public grant would have pro-
vided Obama about $84 million but capped his fundraising at that amount; by
opting out, he managed to raise over $300 million instead during the same pe-
riod.'® As a result, Obama massively outspent his Republican opponent, John
McCain."" In 2016, Donald Trump became the most successful candidate ever in
raising money from small donors, whether measured in total dollars raised or as
a percentage of his overall fundraising. Small-donation dollars made up 69% of
the individual contributions to Trump’s campaign and §8% of the campaign’s
total receipts.'?

But outside the high-profile context of presidential campaigns, small dona-
tions played a minor role until 2018. In 2016, small donors accounted for only
about 6% of the money raised by House candidates." This changed dramatically
just two years later, especially for Democratic candidates. Overall, Democratic

8. Press Release, Campaign Fin. Inst., Money vs. Money-Plus: Post-Election Reports Reveal
Two Different Campaign Strategies, tbl.4 (Jan. 11, 2013), http://www.cfinst.org/press
/releases_tags/13-o01-11/Money_vs_Money-Plus_Post-Election_Reports_Reveal _Two
_Different_Campaign_Strategies.aspx  [https://perma.cc/6FGZ-QWZE]  (comparing
Obama and opponents in 2008 and 2012 elections).

9. See Michael Luo, Obama Hauls in Record $750 Million for Campaign, N.Y. TIMES (Dec. 4, 2008),
https://www.nytimes.com/2008/12/05/us/politics/o5donate.html [https://perma.cc/9H3X
-AWRG] (estimating that Obama raised over $300 million during the relevant period); Mi-
chael Luo & Jeft Zeleny, Obama, in Shift, Says He’ll Reject Public Financing, N.Y. TIMES (June
20, 2008), https://www.nytimes.com/2008/06/20/us/politics/200bama.html [https://
perma.cc/P823-J2BJ].

10. Luo, supra note 9; see Tahman Bradley, Final Fundraising Figure: Obama’s $750M, ABC NEWS
(Dec. 5, 2008), https://abcnews.go.com/Politics/Vote2008/story?id=6397572 [https://
perma.cc/XM9C-PY27].

1. See Luo, supra note 9 (reporting that Obama spent significantly more than McCain, including
outspending McCain by $100 million between October 16, 2008 and November 24, 2008).

12.  Press Release, Campaign Fin. Inst., President Trump, with RNC Help, Raised More Small
Donor Money than President Obama; As Much as Clinton and Sanders Combined (Feb. 21,
2017), 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 [https://perma.cc/SC3F-DAMS6].

13.  Michael J. Malbin & Brendan Glavin, CFI’s Guide to Money in Federal Elections: 2016 in Histor-
ical Context tbls. 2-8, CAMPAIGN FIN. INST., (2018), http://www.cfinst.org/pdf/federal
/2016Report/CFIGuide_MoneyinFederalElections.pdf [https://perma.cc/BQ2L-XDT]J].
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Senate candidates raised 27% of their money from small donors; House Demo-
cratic candidates raised 16%.'* One of the major reasons for this leap was the
creation and maturation of a Democrat-supporting, web-based platform called
ActBlue." ActBlue enables donors to go to a single website, enter and store their
personal information, then donate to any Democratic candidate (or progressive
organization) that uses ActBlue —and to return to the website to donate over and
over again, to different candidates or causes.'® More than half the individual con-
tributions to Democratic House and Senate candidates in the 2018 election cycle
were given through ActBlue.'” Almost half these donations come via
smartphones.'® In the 2018 election cycle, ActBlue facilitated nearly $1.6 billion
dollars in donations for Democratic candidates and causes overall —an astound-
ing 80% increase from four years earlier, with the average donation being around
$39.50." By summer 2019, ActBlue donors had given 68% more money than they
had by the same time in 2018 —with the average donation being $32.%°

Mostly as a result of ActBlue, Democratic Senate and House candidates
outraised Republicans more than two-to-one in individual contributions in

14. Blue Wave of Money Propels 2018 Election to Record-Breaking $5.2 Billion in Spending, CTR. FOR
RESPONSIVE PoL. (Oct. 29, 2018), https://www.opensecrets.org/news/2018/10/2018
-midterm-record-breaking-s-2-billion/ [https://perma.cc/2ET6-P39K].

15.  See Carrie Levine & Chris Zubak-Skees, How ActBlue Is Trying to Turn Small Donations into a
Blue Wave, FIVETHIRTYEIGHT (Oct. 25, 2018), https://fivethirtyeight.com/features
/how-actblue-is-trying-to-turn-small-donations-into-a-blue-wave [https://perma.cc/
DoCP-VPNo].

16. See How Does ActBlue Work?, ACTBLUE, https://support.actblue.com/donors/about-actblue
/how-does-your-platform-work [https://perma.cc/9EUY-5CFD].

17. 2018 Election Cycle in Review, ACTBLUE, https://report.actblue.com [https://perma.cc/GZsH-
HVS6].

8. Id.

19. Id.; see Lisa Lerer, ActBlue, the Democrats’ Not-So-Secret Weapon, N.Y. TIMES (Nov. 16, 2018),
https://www.nytimes.com/2018/11/16/us/politics/on-politics-actblue-democrats.html
[https://perma.cc/MQD4-XAK]J].

20. Emily Dong & Dave Stern, Qi 2019: Strongest Start to an Election Cycle on ActBlue,
ACTBLUE (Apr. 17, 2019), https://blog.actblue.com/2019/04/17/q1-2019-strongest-start-to
-an-election-cycle-on-actblue [https://perma.cc/WDQg-2M6H]; see Emily Dong & Zoe
Howard, No Ceiling to Small-Dollar Donor Engagement, ACTBLUE (July1y, 2019),
https://blog.actblue.com/2019/07/17/no-ceiling-to-small-dollar-donor-engagement
[https://perma.cc/CV5Y-STGZ] (reporting Q2 2019 fundraising results and comparing with
previous years).
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2018.?! Republicans are now trying to catch up by creating a parallel website
called WinRed.*?

This recent revolution in small-donor financing has been almost universally
celebrated by political “reform” groups and others troubled by the role of money
in elections. Given the constraints Buckley v. Valeo®® and its progeny impose on
spending caps, small-donor financing appears to be a way of reducing the role
of large donors, not by regulatory attempts to cap their donations, but by dilut-
ing their significance. The internet’s facilitation of small-donor financing in-
creases the overall amount of money in elections and the percentage that comes
from small donors. To reformers, small-donor contributions provide a constitu-
tionally unproblematic path to a more egalitarian and participatory system of
financing, and a countervailing force against what they see as the corrupting
force of special interests or “big donors.” Indeed, the sudden power of small-
donor money has been described in glorious terms: as a way to “reclaim” our
republic,** a development which would not only “significantly enhance the qual-
ity of democracy in the United States”* but also “restore citizens to their rightful
pre-eminent place in our democracy.”?®

The sudden rise of small donors is an organic development that has grown
out of the creativity of campaigns and intermediary organizations like ActBlue

21.  Carrie Levine & Peter Overby, Red Shift: How Republicans Plan to Catch Democrats in Online
Fundraising, NPR (July1, 2019), https://www.npr.org/2019/07/01/736990455/red-shift
-how-republicans-plan-to-catch-democrats-in-online-fundraising [https://perma.cc/S6SW
-NDPC]; Levine & Zubak-Skees, supra note 15.

22.  See Alex Isenstadt, GOP to Launch New Fundraising Site as Dems Crush the Online Money Game,
PouTico (June 23, 2019, 8:01 PM), https://politico.com/story/2019/06/23/republicans
-win-red-2020-1377058 [https://perma.cc/B7ZV-SHL7]. One difference is that WinRed will
be a for-profit entity, while ActBlue is not. See Michelle Ye Hee Lee & Michael Scherer, GOP
Launches New Fundraising Platform to Capitalize on Republican Small-Dollar Donor Base,
WASH. POST (June 24, 2019), https://www.washingtonpost.com/politics/gop-launches-new
-fundraising-platform-to-capitalize-on-republican-small-dollar-donor-base/2019 /06 /24
/obfd29fc-968b-11e9-8doa-seddye2025b1_story.html [https://perma.cc/4K3W-FDsU].

23. 424 U.S.1(1976).

24. Lawrence Lessig, We the People, and the Republic We Must Reclaim, TED (Feb. 2013),

https://www.ted.com/talks/lawrence_lessig_we_the_people_and_the republic_we
_must_reclaim [https://perma.cc/TG6S-UHDR].

25. Anthony J. Corrado et al., Reform in an Age of Networked Campaigns: How to Foster Citizen
Participation Through Small Donors and Volunteers, CAMPAIGN FIN. INST. 53 (2010),
https://www.brookings.edu/wp-content/uploads/2016/06/0114_campaign_finance
_reform.pdf [https://perma.cc/CsLW-KNR3] (joint report from the Campaign Finance In-
stitute, American Enterprise Institute, and the Brookings Institution).

26. Adam Skaggs & Fred Wertheimer, Empowering Small Donors in Federal Elections, BRENNAN
CTR. FOR JUST. 23 (2012), https://www.brennancenter.org/sites/default/files/legacy
/publications/Small_donor_report_FINAL.pdf [https://perma.cc/2YNV-GAAN].
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in recognizing how the internet can change fundraising and other aspects of
democratic politics. But the Democratic Party now wants to turn this develop-
ment into a foundation for party policy and public policy. As to the former, the
party is now using small-donor participation rates as a means of determining
which Democratic presidential candidates will be featured in the all-important
primary debates. The DNC has set debate-participation requirements based on
just two criteria: how well a candidate is performing in certain polls and/or
whether they have met a threshold for unique donor contributions.*” As a result
of the small-donor contribution requirement, some candidates—including
wealthy candidates who could otherwise self-fund their entire campaign —now
plead with donors to give them just $1 or $5 to increase their number of unique
small donors.”® Indeed, this rule has created an ineflicient incentive system in
which some candidates were spending $55 to attract each new $5 donor.* As this
example demonstrates, the small-donor requirement has driven up the cost of
campaigns; the cost of soliciting a small donation might be the same as soliciting
a larger donation, but the more money campaigns are required to raise in small
increments — to reach the required thresholds of unique small donors —the more
the cost of fundraising increases.>

The DNC rules did not, by contrast, give any weight to the total amount of
funds raised, whether someone had held public office and for how long, or any
other possible ways of determining the candidates most appropriate for entry
into the major debates. The relatively obscure but internet-savvy entrepreneur
Andrew Yang and the idiosyncratic Representative Tulsi Gabbard met the
130,000-donor requirement for the all-important September debate (as did
eight others), while senators like Michael Bennet and Kirsten Gillibrand, as well

27.  See supra note 6.

28.  See Maggie Severns & Zach Montellaro, How Democratic Debate Rules Are Forcing a Billionaire
to Plead for Pennies, POLITICO (July 29, 2019, 5:06 AM), https://www.politico.com
/story/2019/07/29 /tom-steyer-2020-campaign-fundraising-debates-1437754 [https://
perma.cc/6YWW-WYNL]. This sometimes leads to the amusingly inefficient situation of
candidates spending far more than $1 to get a new $1 donor. See, e.g., Shane Goldmacher &
Lisa Lerer, New Democratic Debate Rules Will Distort Priorities, Some Campaigns Say, N.Y. TIMES
(May 30, 2019), https://www.nytimes.com/2019/05/30/us/politics/democratic-debate
-rules.html [https://perma.cc/U794-6CHR] (“Two campaigns said digital vendors are cur-
rently quoting them prices of $40 and up to acquire a new $1 donor.”).

29. See Julie Bykowicz & Chad Day, Democratic Presidential Hopefuls Spent over $50 Million this
Year to Raise More Money, WALL ST. J. (Oct. 17, 2019, 5:30 a.m. ET), https://www.wsj.com
/articles/democratic-presidential-hopefuls-spent-over-so-million-this-year-to-raise-more
-money-11571304603 [https://perma.cc/4V]X-QDZB] (noting this was true of former Gov-
ernor John Hickenlooper).

30. Id.
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as governors like Steve Bullock, Jay Inslee, and John Hickenlooper, did not.?! Is
it churlish to wonder whether a criterion that elevates a candidate like Andrew
Yang over senators and governors is a sensible basis for winnowing the field?

As demonstrated in the above discussion of H.R. 1, the Democratic Party has
also begun using small donors as the foundation on which to build campaign-
finance reform. Keep in mind that these reforms only affect the contribution side
of campaign finance —who contributes to candidates and how much. Because the
Supreme Court has held that independent spending is constitutionally pro-
tected, Congress cannot impose caps on it. I now turn to some concerns about
whether this rush to celebrate small donors and turn them into the backbone of
campaign-finance reform is in fact as unalloyed a good as the unqualified enthu-
siasm of current campaign-finance reformers suggests.

II. SMALL DONORS AND POLARIZATION

Small-donor financing is part of the general trend toward using the commu-
nications revolution to bypass traditional intermediaries in politics and enhance
direct modes of citizen participation. But, amid the current enthusiasm about
the rise of the small donor, an issue that has received too little attention is
whether small donors fuel the ideological extremes in our politics—and thus,
whether building campaign-finance reform around them will further accelerate
our hyperpolarized politics. If so, policy reformers will have to judge how to
weigh the benefits of small-donor financing against the cost of ever-increasing
polarization.

As a starting point, it is important to recognize that individuals who donate
to campaigns tend, in general, to be considerably more ideologically extreme
than the average American. This is one of the most robust empirical findings in
the campaign-finance literature, though it is not widely known. The ideological
profile for individual donors is bimodal, with most donors clumped at the “very
liberal” or “very conservative” poles and many fewer donors in the center, while
the ideological profile of other Americans is not bimodal and features strong cen-
trist representation.®* This fact follows from the underappreciated general logic
of political participation in the United States, which is that those who participate

31.  Maggie Astor, Who's in the Next Democratic Debate? Less than Half of the Field, N.Y. TIMES (Aug.
1, 2019), https://www.nytimes.com/2019/08/01/us/politics/next-democratic-debate.html
[https://perma.cc/C8PA-GMs5V].

32. For some of the work documenting this, see, for example, RAYMOND J. LA Raja & BRIAN F.
SCHAFFNER, CAMPAIGN FINANCE AND POLITICAL POLARIZATION: WHEN PURISTS PREVAIL
(2015); Michael J. Barber, Ideological Donors, Contribution Limits, and the Polarization of Amer-
ican Legislatures, 78 J. POL. 296 (2016); Michael J. Barber et al., Ideologically Sophisticated Do-
nors: Which Candidates Do Individual Contributors Finance?, 61 AM. J. POL. SCI. 271 (2017).
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most actively tend to be more ideologically extreme than those who participate
less.*® Indeed, donors are even further to the liberal or conservative poles than
primary voters.>*

Against this backdrop, the issue is whether small donors will be just as ide-
ologically extreme as other individual donors, less so, or more so. Thus far, the
limited evidence available does not suggest that small donors are any less ideo-
logically extreme than other donors. Indeed, some evidence suggests they are
more s0.>* In one major study, small donors were found to contribute more to
ideologically extreme candidates than did other individual donors.*® Other stud-
ies conclude that the most ideologically extreme incumbents raise dramatically
more from small donors than more moderate incumbents; indeed, these studies
find that an incumbent’s ideological extremism has three times greater an effect
on small-donor contributions than does the competitiveness of the election.?”
Work that tries to get directly at the motivations for giving concludes that small
donors are even more motivated by ideological considerations than larger do-
nors.*® To be sure, some work denies that small donors favor the ideological ex-
tremes any more than large donors,* and the recent, rapid increase in small-
donor contributions means we do not yet know whether prior data about the
relationship between polarization and small donors will remain relevant as
small-donor financing becomes more widespread — if it does, in fact, continue to
be as widespread after our current moment of existential politics passes.

But it is not hard to see why the relationship would persist. Especially when
we get away from the most visible races, such as presidential elections, if one
asks what types of candidates are most likely to attract large flows of small do-
nations from around the country, it is easy to understand why candidates who
are the most visible or attract a devoted core of supporters would be most suc-
cessful at raising small donations. Those candidates tend to come less from the
center than from the poles of the political spectrum. This is much like the expe-

33. See ALAN I. ABRAMOWITZ, THE DISAPPEARING CENTER: ENGAGED CITIZENS, POLARIZATION,
AND AMERICAN DEMOCRACY (2010).

34. Seth J. Hill & Gregory A. Huber, Representativeness and Motivations of the Contemporary Do-
norate: Results from Merged Survey and Administrative Records, 39 POL. BEHAV. 3, 14 (2017).

35. Foradetailed analysis of all the data available on these questions, see Richard H. Pildes, Small
Donors and Political Participation: How Direct Political Participation Fuels the Ideological Extremes,
22 U. PA. J. CONST. L. (forthcoming 2019) (on file with author).

36. See id. (manuscript at 34-35) (summarizing studies).
37. Id. (manuscript at 35).
38. Id. (manuscript at 42).

39. For one of the most prominent defenses of this view, see Malbin, supra note 7, at 396.
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rience with pre-internet, direct-mail fundraising, in which the most extreme ap-
peals generated the most money, and in which more ideologically extreme can-
didates benefitted the most.*

In addition, small-donor contributions, like much else on the internet, ap-
pear to be fueled by viral moments, outrage, and the culture of celebrity. The
algorithmic structures of the social media giants, which prioritize and fuel “en-
gagement,” already reward candidates who emphasize controversy to drive
clicks. As one recent essay put it, “Facebook’s algorithm . . . [is] providing our
most divisive politicians with . . . a bottomless pool of attention” —and the abil-
ity to raise money off that attention.*' This, too, should give us pause about
whether we want to base public financing on such a foundation. One of the
Democratic candidates running for President, Senator Michael Bennet, de-
scribed the way the need to raise money online these days is part of what pushes
candidates toward more extreme positions: “The equities that are being satisfied
are the responses that you get on social media and your ability to raise money on
the internet. . . . [T]he more extreme you are, the more rewarded you are.”** As
we gain more experience with the DNC small-donor debate requirements, more
candidates are making the same observation. Thus, former Representative John
Delaney recently remarked:

If you need to raise a dollar online, you don’t talk about bipartisan solu-
tions. . . . You talk about extreme partisan positions. . . . If I were to post
something about getting rid of the Electoral College, it would do really
well on social media among Democratic activists. If I were to post some-
thing about expanding early childhood education, and talking about a
bipartisan way to make that happen, it would go over like a thud on social

go. See Pildes, supra note 35 (manuscript at 18-21).

a.  Charlie Warzel, Could Facebook Actually Nuke Elizabeth Warren’s Campaign?, N.Y. TIMES (Oct.
10, 2019), https://www.nytimes.com/2019/10/10/opinion/trump-warren-facebook.html
[https://perma.cc/HAM6-C7V7].

42. Tim Alberta, ‘Can Any of These People Beat Trump?,” PoLTico (Oct. 17, 2019),
https://www.politico.com/magazine/story/2019 /10/17/2020-democratic-debate-candidates
-michael-bennet-229856 [https://perma.cc/6KDG-8RTL]. Bennet’s full quotation read as
follows: “The equities that are being satisfied are the responses that you get on social media
and your ability to raise money on the internet. And that has led to people offering up policies
that—. He stops himself again. “You know, when Obama ran in 2008, there was an outer
edge, because that political market could only bear so much. But this political Twitter market
can never bear too much; the more extreme you are, the more rewarded you are.” Id.*”
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media. No one cares. So the feedback loop really encourages people to
run on things that are more extreme.*’

You can take these observations as those of disappointed candidates who are
struggling or as the insights of insiders experienced with the ways today’s pres-
idential campaign process actually works.

As a New York Times article regarding the presidential nomination process
put it after analyzing six years of online donations, “the art of inspiring online
donors is very much about timing: It’s about a moment in the national spot-
light —and then capitalizing on it.”** One example was Senator Cory Booker’s “I
am Spartacus” moment, which was mocked, but which led the next day to his
second-best day of small donations to that point.** Similarly, the day after Sen-
ator Mitch McConnell chastised Senator Elizabeth Warren on the Senate floor,
saying “she persisted” after being warned, Senator Warren received 27,000
online donations, two-and-a-half times more than on her best day since 2013.*°
When President Trump went to Nevada during the Senate race and called the
Democratic candidate, Representative Jacky Rosen, “Wacky Jacky,” the next
week Rosen collected one-third of all the small-donor money she received that
entire fundraising quarter.*” Do we want to dramatically amplify these moments
by providing $6 in public funds for every $1 raised in these ways?

To determine which candidates would benefit most, relative to others, from
public funds that match small-dollar contributions, we can examine which can-
didates have been the most dependent on small donors in recent years. The best
metric is which candidates raised the highest percentage of their overall individ-
ual contributions from small donors. From earlier races, we know that some of
the most successful small-donor fundraisers in the past were Representatives
Michele Bachmann and Allen West, both of whom can safely be characterized as
among the more inflammatory Republicans, from the Tea Party wing of the
party, while in office.*®

43. Gerald F. Seib, Delaney’s Complaint: Democrats’ Primary System Tilts Left, WALL ST. J. (Oct. 28,
2019), https://www.wsj.com/articles/delaneys-complaint-democrats-primary-system-tilts-
left-11572271810 [https://perma.cc/87KJ-QDRJ].

44. Shane Goldmacher, 6 Days When 2020 Democratic Hopefuls Scored with Small Donors, N.Y.
TiMES (Feb. 9, 2019), https://www.nytimes.com/2019/02/09/us/politics/democrats
-donations-2020.html [https://perma.cc/EFsK-ZXQTJ].

45. Id.
46. Id.

47.  SeeJulie Bykowicz, Democrats Outperforming Republicans in Small Donations, WALL ST. J. (Sept.
5, 2018), https://www.wsj.com/articles/democrats-outperforming-republicans-in-small
-donations-1536139801 [https://perma.cc/sSNMQ-SXZz2].

48. See, e.g., Amy Bingham, Rep. Allen West Says Up to 81 House Members Are Communists,
ABCNEWS (Apr. 11, 2012), https://abcnews.go.com/blogs/politics/2012 /04 /rep-allen-west-
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In the most recent midterms, on the Senate side, the three candidates who
raised the highest percentage of their individual donations from small donors
were Senator Bernie Sanders (76%), Lawrence Zupan (75%), a virtually un-
known real-estate broker who ran as a Republican against Sanders, and Senator
Elizabeth Warren (56%).*” As the Appendices to this Essay document, of the
twenty Senate candidates most dependent on small donors, six won election,
with Senators Baldwin, Rosen, Gillibrand, and Cruz joining Sanders and War-
ren. Of the fifty House candidates in 2018 who raised the highest percentage of
individual contributions from small donors and raised a total of at least
$100,000, only six were elected. From highest to lowest percentage of small-
donor funding, they were Representatives Alexandria Ocasio-Cortez (D), who
burst onto the scene after defeating in the primaries a member of the House
leadership; John Lewis (D), the iconic civil-rights figure; Devin Nunes (R),
Chair of the House Intelligence Committee and a regular defender on cable tel-
evision of President Trump; Conor Lamb (D), whose isolated special election
received enormous national media coverage; Tulsi Gabbard (D), whose political
positions resist being characterized in a phrase; and Steve Scalise (R), the Re-
publican House whip who received massive media coverage after being shot in
the fall of 2017 and who raised more in the first quarter of 2018 than any other
House whip in a comparable period.>° On the Democratic side, where most small
money has flowed so far, this suggests that a six-to-one matching program
would tend to empower the Sanders-Warren-AOC wing of the Democratic
Party, along with those in extremely high-profile races (the special election Lamb
won) or exceptionally well-known figures (Lewis). Do moderate Democrats rec-
ognize that and support this approach nonetheless?

On the Republican side, those candidates who have received exceptional me-
dia attention (Nunes, for leading Trump’s defense, and Scalise, after being shot)
have fared the best with small donors. Moreover, we are witnessing a massive,
recent surge in small-donor financing at a moment when politics seems, to many
people, existential. We do not know how much small-dollar money will flow,

says-up-to-81-house-members-are-communists [https://perma.cc/T6KM-FMCG] (quot-
ing West at a town hall, stating, “I believe there’s about 78 to 81 members of the Democratic
Party that are members of the Communist Party”); Chris Cillizza, What Michele Bachmann
Meant to Politics, WASH. POST: THE FIx (May 29, 2013), https://www.washingtonpost.com
/news/the-fix/wp/2013/05/29 /what-michele-bachmann-meant-to-politics [https://
perma.cc/SECW-2APC] (noting that Bachmann “was viewed by Republican Congressional
leaders as a problem to be dealt with as opposed to someone with whom they could work or
someone with a significant constituency within the House deserving of special attention”).

49. The data in this paragraph were compiled for this Essay and comes from the Center for Re-
sponsive Politics website. CTR. FOR RESPONSIVE POL., https://www.opensecrets.org
[https://perma.cc/ W7BD-5SXD].

s0. See infra Appendices A & B.
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particularly outside presidential elections, if our politics returns to a more “nor-
mal” state. Building campaign-finance reform on the assumption that small do-
nations will continue at the same magnitude or higher as the last few years would
weaken public financing if small donations become a smaller percentage of con-
tributions in the future.

Most discussions of small-donor-based public financing implicitly compare
it to the status quo, which is our purely private system of campaign finance. But
we should keep more traditional forms of public financing in mind as well. With
traditional public financing, the funds come from general revenues, so the source
of funds is politically agnostic. But with virtually no discussion of traditional
public financing or whether small-donor matching funds would reward celebrity
stature, media visibility, and the ideological extremes, Democrats (at least in the
House) have wholeheartedly embraced small-donor matching funds as their
new vision of campaign-finance reform.

I1l. QUESTIONS ABOUT CURRENT PROPOSALS FOR A NATIONAL
SMALL-DONOR MATCHING PROGRAM

H.R. 1 would massively subsidize the role of small donors in American elec-
tions. H.R. 1 is messaging legislation, not something its proponents believe
would actually be enacted in this Congress. Partly for that reason, House Dem-
ocrats unanimously voted for it without specific provisions receiving extended
analysis or discussion. I want to raise briefly here two features of H.R. 1 that
warrant further consideration if legislation of this sort becomes a serious pro-
spect in future Congresses.

First, although H.R. 1’s public financing proposal is modeled on New York
City’s small-donor matching program, there is one highly significant difference.
New York City’s program only matches small-donor contributions from city res-
idents (like the federal program, New York had provided a six-to-one match, alt-
hough voters in 2018 approved raising it to eight-to-one).*"' But unlike the New
York City program, H.R. 1 does not limit its matching funds to contributions
from those who are residents of the House district at issue.>

When it comes to reducing the polarizing effects of multiplying small dona-
tions with a six-to-one match, this is a consequential choice. From a realpolitik

51. N.Y.C. Admin. Code § 3-702(3) (defining “matchable contribution” to mean a contribution
“made by a natural person resident in the city of New York”); What’s New in the Campaign
Finance Program, N.Y.C. CAMPAIGN FIN. BOARD, http://www.nycctb.info/program/what-s
-new-in-the-campaign-finance-program-2  [https://perma.cc/7G87-KBSC]  (explaining
change from six-to-one to eight-to-one matching system).

s2. H.R. 1, 116th Cong. § 5201(a)(2)(B) (2019) (defining “matchable contribution” without re-
spect to residence).
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perspective, it is easy to understand why House Democrats would not want to
limit matching funds to in-district contributions. These days, a substantial per-
centage of House candidates’ funds from individual contributors come from out
of state. This is a reflection of the greater nationalization of elections,>® as well as
the greater national interest in individual House races when partisan control of
the House is perceived to be up for grabs.>* In a major study of the 2004 elec-
tions, the average congressional district received contributions from seventy
other districts, while in 1996, the figure had only been fifty-five.® By 2004, a
majority of individual contributions came from district residents in fewer than
20% of congressional districts.* In nearly the same percentage of districts, out-
side money constituted 90% or more of the candidates’ individual contribu-
tions.>” Moreover, this money is mostly not coming from those who live in
nearby districts, but from people living in a relatively small number of geograph-
ically distant areas, such as wealthy parts of New York, Los Angeles, Florida,
Chicago, Maryland, New Jersey, Atlanta, and others.*® Indeed, 5% of congres-
sional districts in this 2004 analysis provided more than 25% of all non-local
money; a mere 20% of congressional districts provided a majority of the outside
money.>* More recent work reaffirms this and concludes that the average House
member receives just 11% of individual contributions from in-district donors,
while donors come overwhelmingly from a small number of metropolitan areas,
such as those noted above.®

Moreover, it is hardly surprising that members who receive the most money
from outside their districts are more ideologically extreme than their party’s

53. See DANIEL J. HOPKINS, THE INCREASINGLY UNITED STATES: HOW AND WHY AMERICAN POLIT-
ICAL BEHAVIOR NATIONALIZED 55-58 (2018).

54. FRANCES E. LEE, INSECURE MAJORITIES: CONGRESS AND THE PERPETUAL CAMPAIGN (2016).

s5. James G. Gimpel et al., The Check Is in the Mail: Interdistrict Funding Flows in Congressional
Elections, 52 AM. J. POL. SCL. 373, 379 fig.2 (2008).

56. Id. at378.

57. The precise figure is 18%. Id. at 378; see also id. at 386 (“[Clampaigns in districts represented
by more ideologically extreme members secured additional nonlocal funding from individual
contributors, even after accounting for the competitiveness of the contest.”).

58. Id. at 380.
59. Id. at 383 tbl.2.

60. Anne Baker, The More Outside Money Politicians Take, the Less Well They Represent Their Con-
stituents, WASH. POST: MONKEY CAGE (Aug. 17, 2016) [hereinafter Baker, Outside Money],
https://www.washingtonpost.com/news/monkey-cage/wp/2016/08/17/members-of
-congress-follow-the-money-not-the-voters-heres-the-evidence  [https://perma.cc/28SH
-WZS2]; see also Anne E. Baker, Getting Short-Changed? The Impact of Outside Money on District
Representation, 97 SOC. SCI. Q. 1096, 1105 (2016) (empirical study concluding that as House
members’ “dependency upon outside funds grows, they also become ideologically polar-

ized”).
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other representatives.®' Indeed, even for members who represent moderate dis-
tricts, if they receive more than $353,000 in outside funds, they vote in ways
characteristic of the party’s ideological wing rather than the preferences of their
more moderate constituents.> Money that flows from New York and California
to House districts across the country is almost inevitably going to reflect more
nationalized, ideological motivations than in-district money. Out-of-state
money will flow to those with the highest national profile, and those figures are
not likely to be moderates. As one academic expert puts it, “all that outside fund-
ing may be leading to a more polarized Congress, as it appears to encourage
members to pay attention to donors whose ideologies are more extreme than
voters.”®

To reduce the polarizing effects of individual contributions, a national small-
donor matching bill could limit public matching funds to small-donor contribu-
tions from district residents. A direct ban or limit on the aggregate amount of
out-of-district campaign contributions from American citizens would almost
certainly be unconstitutional.®* But the constitutional question is considerably
different when the government is subsidizing elections and deciding, on non-
viewpoint-based grounds, that it wants to match only in-district contributions,
for legitimate public policy purposes such as increasing local representatives’ re-
sponsiveness to their constituents.® Limiting matching funds to district resident
contributions would reduce the effects of the currently proposed matching pro-
gram in stoking the fires of polarization. But because few individual contribu-
tions come from within the district, such a limitation would also mean the
matching program would be limited in overall effect and would not provide as
strong a countervailing force against the weight of larger individual contribu-
tions (or against outside spending, as well).

We thus see a tradeoft between competing democratic goals: for a national
matching funds program to have a large overall effect, it must match out-of-
district contributions, but since out-of-district small donations are even more
ideologically driven than in-district ones, such a program is also likely to enhance

61. Id.
62. Id.
63. Baker, Outside Money, supra note 60.

64. The Supreme Court has never directly addressed the issue, but given the relevant precedents,
scholars have consistently concluded such restrictions would be unconstitutional. See, e.g.,
Richard Briffault, Of Constituents and Contributors, 2015 U. CHI. LEGAL F. 29, 62; David Fon-
tana, The Geography of Campaign Finance Law, 9o SO. CAL. L. REV. 1247, 1283 (2017). After his
retirement, Justice Stevens suggested a constitutional amendment to do so. JOHN PAUL STE-
VENS, SIX AMENDMENTS: HOW AND WHY WE SHOULD CHANGE THE CONSTITUTION 59 (2014).

65. See Fontana, supra note 64, at 1291-93 (discussing “placing matching” as a constitutional al-
ternative to limiting out-of-district spending).
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polarization. Once again, the contrast is not with our current system of privately
financed elections. The issue is, if we are going to have public financing, what
form should it take? In more traditional public financing, such as that used in
several states, government provides grants of various sizes, once a candidate
raises a threshold amount from a minimal number of donors. Because these pub-
lic funds come from the general treasury and are not pegged to the number of
individual donors or amounts raised from them, the “donor” (that is, the general
treasury) is politically agnostic as among types of candidates.®

Other features of H.R. 1 also warrant further discussion. The bill, for exam-
ple, specifically permits an individual to give small donations to as many candi-
dates as desired, with each donation receiving the six-to-one match.®” For do-
nors motivated primarily by the desire to maximize their party’s partisan
advantage in the House, rather than by the merits of any particular candidate,
there is an incentive to break up their contributions into $200 chunks to be
spread across many candidates. At the extreme, that means an individual could
give $200 to 435 candidates, for a total of $87,000. Since all of these donations
would receive a six-to-one match, that would turn this $87,000 into contribu-
tions worth a total of $522,000.%®

Until the Supreme Court’s 2014 decision in McCutcheon v. Federal Election
Commission,” federal law imposed an aggregate cap of $46,200 on the total
amount an individual could give to federal candidates. When the Supreme Court
struck this cap down as unconstitutional, many campaign-finance-reform advo-
cates decried the decision. Yet under H.R. 1’s matching funds, an individual who
gives just $7,800 in small donations to thirty-nine candidates would, effectively,

66. There is some conflict in the empirical literature on whether public financing has contributed
to legislative polarization in the states that use it. Compare Seth E. Masket & Michael G. Miller,
Does Public Election Funding Create More Extreme Legislators? Evidence from Arizona and Maine,
ST.PoL. & POL’Y Q. (2014) (finding no link), with Andrew B. Hall, How the Public Funding of
Elections Increases Candidate Polarization (forthcoming) (draft dated Aug. 13, 2014) (finding
link between polarization and public financing).

67. See H.R. 1, 116th Cong. § 5111 (2019) (“NO EFFECT ON ABILITY TO MAKE MULTIPLE
CONTRIBUTIONS. —Nothing in this section may be construed to prohibit an individual
from making multiple qualified small dollar contributions to any candidate or any number of
candidates, so long as each contribution meets each of the requirements of paragraphs (1),
(2), and (3) of subsection (a).”).

68. This total could be limited indirectly by other provisions of the bill, such as the one limiting
the aggregate matching funds to any one candidate to a level that does “not exceed 50 percent
of the average of the 20 greatest amounts of disbursements made by the authorized commit-
tees of any winning candidate for the office of Representative in, or Delegate or Resident
Commissioner to, the Congress during the most recent election cycle, rounded to the nearest
$100,000.” Id.§

69. 572 U.S. 185 (2014).
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be able to exceed the $46,200 cap struck down in McCutcheon. And in the ex-
treme, and admittedly unlikely, example above, H.R. 1 would enable an individ-
ual “small donor” contributor to effectively provide more than $500,000 to can-
didates—more than ten times the total amount of money that federal law
permitted before McCutcheon. For reformers who believe the $46,200 aggregate
cap was an important means to avoid corruption or undue influence, should sim-
ilar concerns arise about public financing that gives individual donors enough
weight to vastly exceed that limit? Perhaps the answer is that, if many more peo-
ple can now give, in effect, far more than the pre-McCutcheon aggregate cap, the
impact of such contributions would be diluted and potentially less influential or
corrupting. Or perhaps the view is that, if McCutcheon is the law, small donors
should be able to take advantage of it.

Once again, the absence of any aggregate cap in the proposed matching pro-
gram is unlikely to rest on constitutional concerns. Because the government is
providing public funds, it has some latitude in determining the scope of the pro-
gram. That makes surprising the absence of any discussion at all of whether there
ought to be an aggregate cap on the total amount of a candidate’s small dona-
tions eligible to receive a six-to-one public funding match. Of course, if any leg-
islation restricted matching funds to only in-district contributions, that re-
striction would automatically address any questions about the aggregate effects
of matching an unlimited number of small-dollar contributions.

Finally, the identities of those who give $200 do not currently have to be
disclosed. But under H.R. 1, a $200 contribution now becomes a $1,400 contri-
bution. As a result, should the identities of these “small” donors then have to be
disclosed? My own view is that, as a general matter, we ought to increase the
level at which disclosure of individual identities is required; the $200 threshold
has been in place since the 1970s. Given how expensive modern campaigns have
become since then, there is no risk that contributions will corrupt anyone at rel-
atively low levels that are still considerably higher than $200; at the same time,
in our intensely charged political environment, we have become more aware of
the abusive ways in which this information has been used. We ought to protect
people’s political contributions, just as we protect their vote, up to the point at
which there are significant informational or anti-corruption justifications for
disclosure. Today, that point is well north of $200, certainly for presidential races
and probably for all national elections. But as long as we continue to require the
disclosure of any contribution over $200, consistent policy would seem to dictate
that if the identities of $1,200 contributors must be disclosed, the same would
be true of small donors whose donations are of $1,200 value to the campaigns.
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CONCLUSION

The design of a democratic system seeks to realize a number of different val-
ues. Most regulations of the political process, including those styled as political
“reforms,” actually implicate tradeoffs and conflicts among these values. Yet the
staunchest advocates of reform typically present their preferred reforms as un-
mitigated goods and frequently fail to recognize or confront the reality of these
tradeoffs. Advocates so focused on the one dimension of a problem that most
concerns them can develop tunnel vision that obscures the costs of their reforms
along other dimensions of democracy. Small-donor financing has burst onto the
national scene as a major force only in the last few years, which makes the current
unbridled enthusiasm for it understandable but potentially troubling, to the ex-
tent we ignore the full range of consequences of turning it into the exclusive basis
for using public funds to finance elections.

Before we restructure public financing around a small-donor matching pro-
gram, we need more clear-eyed analysis and discussion of whether doing so will
increase ideological extremism and polarization. If fundraising in the age of the
communications revolution is subject to the same dynamics as current demo-
cratic discourse on the internet more generally, small-donor matching programs
for national elections might require us to confront difficult choices. How should
the benefits of small-donor matching programs—such as enhancing participa-
tion, counterbalancing the influence of large donors, and reducing political cor-
ruption —be weighed against the costs of turbocharging the more ideological
poles in American politics? For many years, I have argued that we should not
underestimate the costs of hyperpolarized political parties, particularly in the
American separated-powers system.” Such a structure of political parties makes
the political process unable to deliver on the issues that voters report caring
about most, which in turn risks disaffection, alienation, and perhaps even rejec-
tion of the democratic process itself.”*

The organic development of small-donor funding through the internet is not
the issue. Like most genies, this one cannot be put back in the bottle. The issue
is whether to transform that development into the foundation of public financ-
ing. Almost overnight, small-donor-based public financing has crowded out any

70. On the causes and structure of political polarization today, see Richard H. Pildes, Why the
Center Does Not Hold: The Causes of Hyperpolarized Democracy in America, 99 CALIE. L. REV. 273
(2011); see also Daryl H. Levinson and Richard H. Pildes, Separation of Parties, Not Powers, 119
HARv. L. REV. 2311 (2006).

7. See generally Richard H. Pildes, Romanticizing Democracy, Political Fragmentation, and the De-
cline of American Government, 124 YALE L.J. 804 (2014) (noting evidence for the decline in the
effectiveness of American government and the costs when democratic governments cannot
address the major issues voters care about most).
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discussion of more traditional public financing—a system with which, unlike
matching programs, we already have meaningful experience at the statewide
level in several states. Traditional public financing must confront its own imple-
mentation issues, to be sure, as well as political resistance. But the general-treas-
ury money in traditional public financing does not come from those who are
most intensely engaged in politics. That might be a significant advantage, in the
overall democratic calculus, of more traditional forms of public financing over
public financing structured as a small-dollar matching program. In our already
hyperpolarized democratic era, we need a robust public discussion over which
forms of public financing best serve the full range of our democratic values.

Sudler Family Professor of Constitutional Law, NYU School of Law. I want to thank
my research assistants, Elaine Andersen (NYU) and Soren Schmidt (Yale), for excel-
lent research assistance.
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APPENDIX A. TOP TWENTY SENATE CANDIDATES MOST DEPENDENT

ON SMALL DONORS, 2018 ELECTION"?

Funds from
Win/ | Total Funds | Small Donors

Candidate Party | State | Lose Raised (%)

Sanders, Bernie I VT \\% $11,795,105 75.55

Zupan, Lawrence | R VT L $167,747 75.07
Warren, Elizabeth | D MA \\% $34,897,110 55.88
Stewart, Corey R VA L $2,784,365 48.07
Corey, Matthew R CT L $189,126 47.06
O”Rourke, Beto D TX L $78,979,726 46.67
Newberger, Jim R MN |L $257,989 44.52
Diehl, Geoft R MA L $2,994,909 43.36
James, John R MI L $12,378,878 42.01
Heitkamp, Heidi | D ND L $31,025,854 37.72
Barletta, Lou R PA L $7,284,879 35.55

Baldwin, Tammy | D WI W $30,808,416 | 35.53

Raybould, Jane D NE L $2,078,841 35.02
Rosen, Jacky D NV W $25,627,244 32.76
Gillibrand, Kirsten | D NY w $20,360,118 32.72
Cruz, Ted R TX \Y $45,260,806 | 31.23

Johnson, Gary L NM |L $395,827 30.95
McCaskill, Claire | D MO L $38,934,452 30.56
McSally, Martha R AZ L $21,618,743 29.32
Hutchison, Susan | R WA L $1,910,743 28.81

72. CTR. FOR RESPONSIVE POL., supra note 49.
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APPENDIX B: TOP FIFTY HOUSE CANDIDATES MOST DEPENDENT ON
SMALL DONORS, 2018 ELECTION”

Funds from

Win/ | Total Funds | Small Donors
Candidate Party | State | Lose | Raised (%)
Navarro, Omar R CA L $1,152,565 71.97
Mejia, Kenneth | G CA L $145,375 69.99
Bryce, Randy D WI L $8,592,620 66.14
Dove, Jeff R VA L $639,963 65.38
Fagan, Linsey D TX L $176,157 63.17
Savoie, Tammy | D LA L $263,615 62
Ocasio-Cortez,
Alexandria D NY \\% $2,084,838 61.6
Smith, Sarah D WA |L $125,185 59.73
O”’Connor,
Danny D OH L $8,283,200 58.53
Thompson,
James D KS L $1,466,835 57.29
Lewis, John D GA W $3,811,172 $5.79
Tipirneni, Hiral | D AZ L $4,476,016 55.6
Bell, Adrienne D TX L $209,231 53.73
Janz, Andrew D CA L $9,086,681 | 53.69
Garrett, Janet D OH L $697,563 51.9
Ghorbani,
Shireen D UT L $460,309 50.65
McCall, Josh D GA L $100,616 49.73
Nunes, Devin R CA \Y $12,619,096 | 49.14
Scholten, JD D IA L $3,255,336 46.87
Lamb, Conor D PA W $8,089,880 | 45.45
Desai, Chintan D AR L $137,153 45-45
Price, Phillip D NC L $237,243 44.67
Hagan, Mallory | D AL L $436,374 44.49
Peacock, Julia D CA L $158,608 43.74
McDowell, Jan D TX L $108,671 43.39

73. CTR. FOR RESPONSIVE POL., supra note 49.
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Funds from

Win/ | Total Funds | Small Donors
Candidate Party | State | Lose | Raised (%)
Ring, Lisa D GA L $224,120 43.33
McLeod-Skin-
ner, Jamie D OR L $1,316,498 43.25
Engebretson,
Margaret D WI L $120,738 43.11
Brown, David D NC L $130,010 42.91
Horton, Kyle D NC L $868,977 42.29
Matta, Tatiana D CA L $116,057 41.98
Love, Mia R UT L $5,732,989 41.94
Adia, Vanessa D TX L $206,219 41.77
Swisher, Aaron | D 1D L $128,586 41.6
Williams, Vangie | D VA L $426,924 41.14
Denney, Audrey | D CA L $1,088,140 40.79
King, Jess D PA L $1,938,605 40.69
Carrigan, Sean D SC L $151,953 40.46
Campa-Najjar,
Ammar D CA L $4,005,814 39.56
Thornton, Dee D IN L $207,901 39.51
Lewis, Jennifer D VA L $436,796 39.49
Gabbard, Tulsi D HI W $1,392,547 39.29
Scalise, Steve R LA W $13,180,265 | 38.92
Holguin, Eric D TX L $200,712 38.46
Friedenberg,
Marc D PA L $155,963 38.25
McMurray, Nate | D NY L $1,302,575 38.04
Geren, Mary D SC L $306,278 38.03
Isner, Tabitha D AL L $519,145 37.76
Robinson, Art R OR L $204,414 37-34
Oliver, Julie D TX L $644,928 37.17
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