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ABSTRACT 

United States political campaigns use a variety of methods to drive voters to the polls, and many 

require a fiscal expenditure to operate. Past studies have attempted to establish a link between 

increasing campaign expenditures and increasing voter turnout. While there is evidence that this 

relationship exists to some degree, these studies fail to examine how campaign contributions 

impact turnout. Using data from all 2012 congressional candidates who made a filing with the 

Federal Election Commission (FEC), in combination with information from the U.S. Census 

Bureau to provide district- or state-based information, I examined the campaign expenditures as 

well as the five contribution types as detailed by the FEC: self-contributions, loans, individual 

contributions, political party contributions, and political committee contributions. Of those six 

distinct financial variables, I found that only political party contributions were a significant 

predictor of turnout. My results underscore how political parties, and their corporate donors, 

have a disproportionate impact on turnout in congressional elections.   

  



iv 
 

ACKNOWLEDGEMENTS 

The research included in this thesis is dedicated to my parents  

and my fiancé, Caroline Celley. 

  



v 
 

TABLE OF CONTENTS 

Introduction ......................................................................................................................................1 

Literature Review.............................................................................................................................3 

Empirical Analysis .........................................................................................................................10 

Methodology ......................................................................................................................10 

Data Overview ...................................................................................................................11 

The Dependent Variable: Turnout .....................................................................................12 

Federal Election Commission Independent Variables .......................................................13 

United States Census Bureau Independent Variables ........................................................15 

Results ............................................................................................................................................16 

Expenditure Models (Table 1) ...........................................................................................16 

Contribution Models (Table 2) ..........................................................................................18 

Conclusion .....................................................................................................................................23 

Limitations of Empirical Results .......................................................................................23 

Policy Implications ............................................................................................................24 

Appendix A: Descriptive Statistics ................................................................................................30 

Appendix B: Generating and Cleaning ..........................................................................................31 

Bibliography ..................................................................................................................................33 

  



vi 
 

LIST OF TABLES 

Table 1. Contribution Limits for 2011-2012....................................................................................4 

Table 2. OLS Results of the Expenditure Models with Controls for Candidate, Election, and  

District Variables ...............................................................................................................17 

Table 3. OLS Results of the Contribution Models with Controls for Candidate, Election,  

Financial, and District Variables........................................................................................20 

Table 4. Turnout Descriptive Statistics ..........................................................................................30 

Table 5. District Variables Descriptive Statistics ..........................................................................30 

Table 6. Candidate Variables Descriptive Statistics ......................................................................30 

Table 7. Election Variables Descriptive Statistics .........................................................................30 

Table 8. Financial Variables Descriptive Statistics .......................................................................30



1 
 

INTRODUCTION 

Why do voters go to the polls on election day? It is a question that has plagued candidates 

and political operatives alike since William Henry Harrison became the first U.S. presidential 

candidate to actively campaign in 1840 (14). While his slogan, “Tippecanoe and Tyler too,” 

would probably not have the same impact as it did 180 years ago, the motivation remains the 

same: get voters to show up on election day and get them to support your candidate. Over the 

years, the political election process has grown in complexity and breadth. With 435 seats and the 

balance of power in the United States House of Representatives up for grabs, the two dominant 

political parties do almost everything in their power to win. While this involves carefully crafted 

policy positions from ambitious candidates, it also requires cash. 

Although the core component of any national election in the United States is the 

candidate, modern campaigning requires a variety of other political operatives and apparatuses. 

The national Democratic and Republican parties facilitate fundraising efforts and offer 

significant campaign support to their respective candidates. House majority and minority leaders 

work with the national party to create campaign strategies that yield the most seats. Media 

conglomerates and social media companies offer advertising slots for purchase. Data analytics 

firms work with national parties, candidates, and media companies to ensure campaign dollars 

are spent efficiently. While each of these interested parties operates in their own political 

context, they use campaign expenditures, raised through contributions, to drive voters to the 

polls.  

This research paper will seek to understand how campaign expenditures and their 

contribution sources impact turnout in U.S. congressional elections. Campaigns are not funded 

equally, as they can raise funds through distinct avenues. There are five sources of campaign 
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funds: individual contributions, self-contributions, loans, political party contributions, and 

political committee contributions. Individual, committee, and party contributions have the 

greatest likelihood of impacting turnout, as they are the largest funding sources for my dataset.  

 Using data on the 2012 congressional races, I find that campaign expenditures are not a 

great predictor of voter turnout, even when controlling for district, candidate, and election 

variables. Similarly, individual and committee contributions failed to provide a significant result 

that would help explain some of the variation in turnout for the various districts. Political party 

contributions to congressional candidates generated a statistically meaningful result, and, 

therefore, are a good predictor of voter turnout. 

 Overall, this result has some major policy implications for campaign finance law and 

contribution limits in general. Political parties should not be the leading factor of who turns out 

to exercise their constitutional right on Election Day. Even when considering data limitations 

(e.g., a lack of data on presidential campaigning and district forecasts), my results still 

underscore the role of party politics and the importance of party involvement in driving voters to 

the polls. Therefore, a cap on campaign expenditures might help to shift the focus back to the 

candidates and limit the impact of political party contributions on voter turnout. These limits 

would incentivize political parties to spend less, and lead to fewer contributions by their 

corporate donors, overall reducing party influence on voter turnout in elections. 
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LITERATURE REVIEW 

There are many reasons people choose to vote in an election. Some may particularly 

admire or despise a candidate. Some may feel it is their democratic duty to participate in an 

election. Others may see it as a means of expression. However, these choices do not exist in a 

vacuum. Each year, United States political parties and candidates spend an increasing amount of 

money to attempt to sway the outcome of an election (20).  There have been numerous studies, 

as analyzed by Benny Geys, that have examined the impact of campaign expenditures on voter 

turnout. While campaign expenditures are an important factor to consider when studying turnout, 

it is possible that political contributions could also have an impact.  

The amount of cash needed to run a campaign for a seat in Congress rose 555%, from 

$400 million to $2.623 billion, between 1984 and 2012 (29). The percentage growth in campaign 

spending has outpaced household income, which rose 128% in that same period, healthcare 

spending, and the United States gross domestic product (29). This drastic increase in campaign 

spending can be attributed to two main components. First, there are many more mediums to 

deliver campaign information to interested, or disinterested, voters. Decades ago, candidates 

were restricted to items like mailers, billboards, and radio ads. Today, candidates use a variety of 

tools, including television, internet, and social media ads, to bombard voters in the months 

leading up to a primary or general election (23). Second, the landmark Supreme Court case, 

Citizens United v. Federal Election Commission, held that the First Amendment prohibits the 

government from restricting independent expenditures in politics (6). Also known by its more 

colloquial phrase, money is speech. This ruling incentivized private institutions to support 

candidates through multicandidate or party committees.  

The most common source of campaign support comes in the form a contribution. There 

has been substantial literature on the role of contributions in political elections and the idea of the 
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access model. This theory is the notion that a political donor supports a candidate in order to gain 

access to the candidate for personal gain (1). The FEC defines a contribution as “anything of 

value give, loaned or advanced to influence a federal election” (10). There are five primary 

avenues that candidates can use to raise money for their political activities. They can take 

contributions from individuals, themselves, political party committees, political committees, or 

take out a loan. Each funding source has its own set of FEC regulations dictating the total 

amount that can be contributed to a candidate. As seen in the chart entitled “Contribution Limits 

for 2011-2012” from the Federal Election Commission, these limits can vary between 

congressional and senatorial candidates (7).  

Table 1. Contribution Limits for 2011-2012 

Types of Contributions Limit 

Individuals/Non-multicandidate Committees 

to Candidates per Election 
$2,500 

Individuals/Non-multicandidate Committees 

to National Party Committees per Year 
$30,800 

Biennial Limit for Individuals $117,000 

National Party Committee to a Senate 

Candidate 
$43,100 

 

While non-multicandidate committees are limited to $2,500 per candidate, multicandidate 

committees or national political party committee contribution limits are $5,000 per candidate 

(25). Multicandidate committees are distinct from non-multicandidate committees, as they 

receive contributions from at least 51 persons and contribute to at least five federal candidates 

(10). To be considered a political party committee, the organization must nominate a candidate 

for federal office in numerous states, conduct political activities on an ongoing basis, or publicize 

issues nationwide (12). Candidates can use personal funds in their political campaigns, which are 

not subject to any limits, but must be reported to the Federal Election Commission (13). A loan 
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to a campaign is considered a contribution and must not exceed the contribution limit, but “once 

repaid in full, a loan no longer counts against the contributor’s contribution limit” (8).  

With increased election spending and political polarization, researchers and political 

operatives alike have studied turnout at an increasing rate to determine what drives voters to the 

polls (28). As Geys and Cancela (2016) discussed in their work, Explaining voter turnout: A 

meta-analysis of national and subnational election, voter turnout research has seen a dramatic 

rise in the past 15 years, with the number of published articles trending sharply upward since the 

early 2000s (16). Overall, the number of articles published in 2014 on turnout is almost four 

times greater than those published just 14 years earlier (16). Although Geys and Cancela give 

invaluable context to the growing fascination with electoral participation in recent years, Geys’ 

original analysis cemented a foundation for future studies.  

 His original work, entitled Explaining voter turnout: A review of aggregate level 

research, assessed the empirical evidence presented in 83 aggregate-level studies concerning 

district, municipality, state, or national elections where the dependent variable was voter turnout. 

While Geys’ socio-economic and institutional variables, like population size and registration 

requirements, undoubtedly play a role in voter turnout, the political variables are the most 

germane. His first political variable, closeness, expands on the idea that voting is likely 

influenced by the probability of an individual voter to have an impact on the outcome of an 

election (17). The more competitive the election is expected to be, the higher the likelihood that 

one vote can change the result. The idea is that one’s potential impact on the election influences 

one’s willingness to go to the polls is not unique. Other researchers have determined that “the 

closeness of an election is modestly correlated with turnout” (4). Geys’ second political variable, 

fragmentation, measures the effect of the number of parties that participate in an election. While 
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this model could be applied to the number of candidates in a U.S. primary, it does not necessarily 

apply to a general election. His third and final political variable, campaign expenditures, breaks 

the spending into two segments. The first is the idea that campaigns and their communication 

strategies increase the overall information available on a campaign, and, as a result, the general 

awareness of the electorate (17). The second, is the idea of get-out-the-vote tactics that try to 

attract more voters to the polls (17). The claims surrounding campaign expenditures were 

empirically supported by Geys’ metanalysis, however, there was a limit due to diminishing 

returns (17).  

The Information Age presents seemingly endless avenues for candidates to deliver 

political information to voters. In the months leading up to an election, registered and 

unregistered voters alike face an onslaught of physical and digital advertisements, news 

segments, and voter mobilization techniques (2). While these techniques have become more 

precise in their messaging and are delivered at a higher rate due to technological advancements 

and the accessibility of data, the purpose has remained the same: getting voters to the polls (31). 

In order to execute these strategies, political campaigns require significant donations. In 2003, 

three researchers set out to measure the impact of physical mailers with partisan messaging by 

conducting a large-scale randomized experiment (15). Ultimately, their results indicated these 

tactics seem to do little to create a meaningful impact on voter turnout, and in some rarer cases, 

they saw a decrease in turnout as a result of the negative tone (15).  

These papers identify, and in some cases summarize, the various methods used to 

extrapolate why voters go to the polls. In Geys’ (2006) aggregate-level research, he determined 

that campaign expenditures have an impact on turnout; however, his data only supports this 

argument to a certain degree. Due to diminishing returns, turnout was expected to increase with 
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expenditures, but the impact levels off at the upper bounds of expenditures. The Gerber, Green, 

and Green (2003) analysis attempted to dissect if campaign expenditures, in the form of partisan 

mailers, had an impact on turnout. Both analyses had a working theory that campaign spending 

affected voter turnout, but they failed to either support that claim or to support the claim for most 

U.S. political campaigns. Although the total amount of campaign dollars raised is included in 

some of the analyses referenced in Geys’ work, none measure the impact of the source of those 

campaign dollars. My analysis will seek to complement this literature by taking a more granular 

look at how the campaign financing process influences voter turnout.  

I will utilize Geys’ (2006) framework, namely controlling for candidate, election, and 

demographic variables, and expand it to include multiple financial independent variables. While 

total campaign expenditures will undoubtedly be included in the model as it is the independent 

variable of interest, the genesis of those funds is particularly interesting. For a campaign to spend 

money, it first must raise money. While many are familiar with the process of individual 

contributions, the process of voters or corporation donating to political candidates, there are 

other ways candidates can raise funds. Political committees, political parties, or even the 

candidates themselves all can contribute to a political campaign. The magnitude of spending by a 

political party would indicate that key party leaders have identified that race as needing cash. 

Arizona’s 2018 Senate race, for example, became the most expensive of its kind in history, as 

both parties knew it would be a competitive and important race (19). For incumbents, this could 

mean there is a reputable challenger, and funds are needed to protect their seat. For challengers, 

this could indicate there is a chance to unseat an incumbent or flip a district from the opposite 

party.  
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Campaign finance is complex, so one may find a clearer relationship between campaign 

expenditures and voter turnout by separating out individual elements. First, I will examine the 

direct relationship between campaign spending and voter turnout for 2012 congressional 

candidates. It is important to understand if this relationship holds true across all congressional 

campaigns, as they have a varying level of campaign spending. Overall, I hypothesize that 

campaign expenditures, as reported by the FEC, will have a statistically significant positive 

relationship with turnout for the 2012 congressional candidates. This is in-line with Geys’ (2006) 

aggregate-level research on the subject. In theory, this relationship would only have grown 

stronger, as campaign spending has increased since he conducted that research.  

Second, I will examine the relationship between voter turnout and campaign 

contributions. There are five sources, as detailed by the Federal Election Commission, of 

campaign funds: individual contributions, candidate contributions, political party contributions, 

political committee contributions, and loans. Some, but not all, of these five contribution types 

will be critical descriptors of turnout, as they explain how candidates are generating their funds 

and who supports them. Contributions, whether from political committees and parties or 

individuals, can shed light on the nature of a campaign. For example, with grassroots 

fundraising, or non-institutional political candidates, candidates generally have difficulty with 

name recognition and fewer national party ties, and instead work to raise money from their 

constituents directly. These types of grassroots donations, recorded as individual contributions 

by the FEC, could be argued to be a direct measurement of voter interest in a candidate rather 

than national party objectives. I hypothesize that individual contributions will be statistically 

significant with a positive relationship to turnout, as more individual contributions signal 

stronger interest by the electorate.  
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With funding sources, I am able to account for some of the variation in grassroots versus 

institutional candidates. I also want to determine whether individual contributions or institutional 

contributions, from political party or committee contributions, have the greater impact on voter 

turnout. My hypothesis is that party or committee contributions will be able to explain more of 

the variance in turnout, as compared to individual contributions. I hypothesize that party 

contributions will be statistically significant with a positive relationship to turnout, while 

committee contributions will have a significant but negative relationship with turnout. Party 

contributions would signal high interest by political parties and a closer election. As Geys (2006) 

discovered, a voter’s ability to impact an election increases turnout, while committee 

contributions would suppress turnout with negative advertising strategies. Finally, I believe that 

loans and self-contributions will not be significant predictors of turnout. 
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EMPIRICAL ANALYSIS 

METHODOLOGY 

To understand how campaign funding impacts voter turnout, I will use a variety of OLS 

regression model specifications. My first block of models, labeled as Model 1 through Model 4, 

are primarily concerned with establishing the connection between campaign expenditures, 

recorded as disbursements, and voter turnout for the 2012 congressional races. The second block 

of models, labeled as Model 5 through Model 15, seek to understand the relationship between the 

five primary contribution types and voter turnout. Loans and self-contributions are generated by 

the candidate, as they do not require a third party. Party contributions are delivered by one of the 

two main political parties, Democratic or Republican. Committee contributions are outside funds 

driven by political action committees (PACs). Finally, individual contributions are given by 

individual voters.1  

Each of the two model blocks follows a unique, iterative process, but all use turnout as 

the dependent variable. The first block has a straightforward process. Model 1 is a simple 

regression with the log of campaign expenditures as its independent variable. Model 2 adds 

controls for candidates. Model 3 adds additional controls for election variables. The final model, 

Model 4, adds controls for district variables. To unpack these campaigns according to their 

original source funding, I separated the five contribution variables into their own subgroups for 

the second block: self-finance, loans, committee, party, and individual. Each of the five 

subgroups has a simple regression as well as a multiple regression. The simple regression 

includes the independent financial contribution variable. The multiple regression includes all 

twelve additional controls for candidate, election, and district. There are three important notes. 

 
1 While there are 435 congressional districts, there are two missing districts due to recordkeeping 

laws in Florida. 
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First, the second block includes one additional model that contains all financial independent 

variables as well as the other twelve candidate, election, and district controls. Second, the party 

contribution model contains an extra indicator variable to account for the skewness in the log of 

party contributions. Third, my method used a standard OLS regression formula: 

𝑌𝑖,𝑡  =  𝛽0 + 𝛽1𝑥1 +  𝛽𝑖 ∑ 𝑋𝑖

𝑛

𝑖=2

+ 𝜀𝑖  

 

This was done in a systematic way where I added independent variable categories. The 

left-handed variables, [y], is turnout. The constant is represented by [α], while [x] is the 

independent financial variable. The control variables are represented by [𝑋𝑖] which includes all 

election, candidate, and district independent variables. Finally, [ε] is the error term and 

represents the overall spread of the underlying data. Overall, this equation generates a turnout 

value based on the constant, plus the coefficients of the independent variables, and the variance.     

Both non-multicandidate committees and other political committees, as discussed earlier, 

are tabulated together. All non-percent and non-dummy variables have been logged using a log 

base 10. Most of the financial variables have some values recorded as 0, which could have added 

bias to the results. By using a log base 10, I was able to keep the party contribution value rather 

than transforming it into an indicator variable. To be consistent, I used a log base 10 for all 

variables that needed to be logged, even if they did not have 0 values. All descriptive statistics 

are included in Appendix A.    

 

DATA OVERVIEW 

 As mentioned in the previous section, the unit of analysis for my regression models is the 

congressional district. While the population size of congressional districts is 435, my sample size 
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is n=433. There are two missing congressional districts, as Florida does not count the votes for 

candidates who run unopposed. In 2012, there were two Floridian candidates that ran unopposed. 

There are no distinct subpopulations that are germane to my regression models. However, there 

are four independent variable categories: district, candidate, election, and financial. Three of the 

categories, candidate, election and financial, are derived from the FEC, while the last was 

obtained from the United States Census Bureau. There are 19 independent variables of interest.  

It is important to note that the candidate, election, and district control variables are standard for 

this type of voter turnout analysis. Each of these categories was included in Benny Geys’ 

metanalysis, a paper that aggregated and examined trends in studies that analyzed the 

relationship between campaign spending and voter turnout. While Geys did include campaign 

expenditures, the funding source was absent from any of the analysis he reviewed.  

 

THE DEPENDENT VARIABLE: TURNOUT 

There are a few methods for examining voter turnout. It can be stated as a number 

representing the total number of people that participated in an election, or it can be stated as a 

percentage. While the former is straightforward, it does not account for congressional district or 

state population differences. The latter is more difficult to define, as it depends solely on the 

denominator. While it is feasible that one could use total population or the number of registered 

voters, these have constraints. A total population denominator could be useful for congressional 

district, as congressional districts are relatively similar in size. The number of registered voters 

has similar county and state-dependent drawbacks, as registration requirements and deadlines 

vary greatly across the United States. However, voting age population, or everyone over the age 

of 18, creates a consistent denominator across all district and states. While some citizens over the 
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age of 18 are not eligible to vote, either due to citizenship status or criminal background, this 

framework provides an idealized notion of voter turnout and applies it across all states equally.  

𝑉𝑜𝑡𝑒𝑟 𝑇𝑢𝑟𝑛𝑜𝑢𝑡 =
𝑇𝑜𝑡𝑎𝑙 𝑉𝑜𝑡𝑒𝑠

𝑉𝑜𝑡𝑖𝑛𝑔 𝐴𝑔𝑒 𝑃𝑜𝑝𝑢𝑙𝑎𝑡𝑖𝑜𝑛
 

 

FEDERAL ELECTION COMMISSION INDEPENDENT VARIABLES2 

 There are thirteen FEC independent variables that are split up into three distinct 

categories: candidate [3], election [2], and financial [8]. The three candidate variables are the 

gender indicator, third party indicator, and incumbent indicator. The candidate gender variable is 

included in my regression analysis to control for any differences in election spending and 

fundraising between elections with female candidates and those that are all male. The third-party 

indicator works similarly by controlling for elections that include third-party candidates. Third-

party candidates could impact election spending and fundraising by absorbing funds that would 

otherwise go to the candidate of one of the two main parties. Finally, the incumbent indicator 

controls for congressional seats that are open versus those that include an incumbent. Incumbents 

have the benefit of winning an election before, as well as experience with fundraising and 

operating a campaign. Additionally, it has been found that challengers are more effective when 

utilizing a negative campaign strategy, while incumbents favor positive messaging (26). This 

 
2 FEC information contains data from 2011, the year that the 2012 election and FEC filings 

occurred. The FEC is an independent regulatory agency with the specific mission of 

administering and enforcing federal campaign finance laws within the United States. This agency 

has jurisdiction “over the financing of campaigns for the U.S. House, Senate, Presidency and the 

Vice Presidency” (9). The FEC provided general 2012 candidate information, namely party 

affiliation, district/state, and whether the candidate was an incumbent or challenger. The 

government agency also had election information, like total votes for, margin of victory, and 

whether the election resulted in a partisan flip. Finally, the FEC had information pertaining to 

election spending like total disbursements, receipts, individual contributions, and loans. 
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variable helps account for some of the difference in strategy that a challenger and an incumbent 

might employ. 

 The two election variables are the closeness indicator and the flip indicator. The 

closeness variable was designed to account for races that have less than a 10% margin of victory. 

Close elections could draw more attention from political parties and drive spending upwards; this 

variable controls for that impact on contributions and expenditures. The flip indicator accounts 

for congressional districts that changed parties as a result of a 2012 congressional election. A 

district could flip parties because of a vulnerable candidate due to a political scandal, or a strong 

new candidate that inspires voters. This indicator variables hopes to control for some of those 

irregular circumstances.  

 The eight financial variables are total receipts, total disbursements, self-funding indicator, 

loan indicator, individual contributions, committee contributions, party contributions, and the 

party contribution indicator. Total receipts and disbursements are included to account for the 

variation in campaign funds raised and spent between the congressional districts. The self-

funding and loan indicators control for districts that have candidates who decided to either 

contribute their own funds to their campaign or take out a loan to help with an aspect of funding. 

Self-funding and loans will only be presented as indicators, as there were too many zero data 

points, creating a highly right-skewed distribution. The individual, committee, and party 

contribution variables control for the variation in funds that were contributed by individuals, 

political committees, or political parties. Finally, the loan indicator variable was included to 

account for the right-skewed distribution of the party contributions variable.   
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UNITED STATES CENSUS BUREAU INDEPENDENT VARIABLES3 

The category of district variables is the only one derived from the Census Bureau, a 

government body responsible for providing accurate economic and demographic data (3). There 

is a total of seven independent variables included in the category: total population, total housing, 

percent male, percent over the age of 65, median age, voting age population, and percent white. I 

included total population, as there is some variation in population between congressional 

districts, although it is minimal. Total housing helped to account for districts that have a housing 

deficit, which could indicate some less developed or poorer districts. Poorer districts could be a 

factor in lower turnout, as those citizens may not be able to take time off of work to vote. Percent 

of the districts that are male helped account for the gender distribution in congressional districts. 

Percent of the age of 65 helped control for elderly congressional districts. Similarly, median age 

was included to account for congressional districts with younger populations. This could help if a 

large state university is located in the district. Age is important, as different age groups generally 

vote at different rates (24). Voting age population helped control for districts that have a higher 

non-voting group of people. For example, a district with an above-average number of 

elementary, middle, and high schools. Finally, the percentage of white residents helps account 

for racial disparities among congressional districts. The descriptive statistics for this section are 

included in Appendix A. 

  

 
3 Census Bureau information is from 2012. This discrepancy in collection year is due to the 

nation-wide redistricting that occurred for the 2012 election. The Census Bureau did not have 

demographic information on congressional districts that did not exist. It would have been 

possible to pull state-level demographic information from 2011, but this would make the dataset 

inconsistent and could bias results.  
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RESULTS 

EXPENDITURE MODELS (TABLE 1) 

The simple regression, depicted as Model 1 in Table 1, below, shows that the log of 

campaign expenditures is a statistically significant predictor of turnout (alpha<0.01). For every 

one-unit increase in the log of campaign expenditures, there is a 6% increase in turnout. Model 2 

adds two controls, gender and incumbent, for the various candidates in the 435 congressional 

elections. Not only does the log of campaign expenditures retain its significance at the same 

level, the coefficient rises to a 6.24% increase in turnout for every one unit increase in the log of 

campaign expenditures (alpha<0.01). Model 3 continues the iterative trend by adding three 

additional controls for elections: closeness, third party, and partisan flip. Again, the log of 

expenditures maintains its significance at a with a similar coefficient as Model 1 and at the same 

significance level. One additional note, there was a second variable, the partisan flip indicator 

variable, that also had significance at a relatively low level (alpha<0.10). In Model 4, I added 

controls for population, citizens over 65, voting age population, district gender composition, 

racial composition, house, and median age. Most notably, the log of campaign expenditures is no 

longer statistically significant, meaning this variable is no longer an accurate predictor of turnout 

when controlling for district variables. All but one independent district variable, the log of 

population, is statistically significant at a high level (alpha<0.01). Log of population is still 

significant, but at a lower level (alpha<0.10).  
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It is reasonable that district composition, rather than variables like election closeness or a 

candidate’s gender, are a more important factor for determining turnout (17). This is in line with 
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Geys’ (2006) metanalysis on voter turnout that found population size and concentration to have a 

statistically significant effect on turnout. There is significant evidence that turnout is lowest 

among young adults, eventually rises to a plateau in middle age, and eventually declines during 

the latter years of a person’s life (32). Additionally, the price of retaining or winning a 

congressional seat has become more expensive (29). It is possible that spending in U.S. elections 

has reached a critical mass. In other words, spending by both Republican and Democratic 

candidates is at such a high level that it no longer drives turnout. Candidates are raising money in 

order to not fall behind in advertising, and subsequently, their influence over voters, rather than 

using those dollars to increase turnout. Model 4 supports this notion, as district demographics 

seem to have more of an impact on who turns up to vote on election day. Overall, Model 4 

provides evidence that my hypothesis on campaign expenditures impacting voter turnout is not 

supported.   

 

CONTRIBUTION MODELS (TABLE 2) 

Models 5 through 15 seek to answer a different question than the first block of models. 

The contribution models examine the relationship between the five campaign funding sources 

and turnout. Contributions can vary drastically between congressional districts and can show 

where political parties and political committees are focusing their efforts. This analysis is 

important, as I want to determine if the various contribution types are correlated with voter 

turnout for congressional races. As mentioned in my methodology section, the five contribution 

types are self-funding, loans, committee contributions, individual contributions, and party 

contributions. The first two contribution models, Model 5 and Model 6, examine the relative 

impact of self-funding a campaign on turnout. While the simple regression, Model 5, shows a 
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statistically significant relationship between self-funding and turnout (alpha<0.05), this 

relationship does not hold in Model 6. When controlling for district, candidate, and election 

variables, self-funding is not a good predictor of turnout. Models 7 and 8 repeat the process for 

loans but fail to establish significance in either the simple or multiple regression. Overall, the 

lack of significance between self-funding or loans and turnout is in-line with my hypothesis.  

Models 9 and 10 depict the relationship between committee contributions and turnout. 

Similar to Model 5 and Model 6, committee contributions were significant in the simple 

regression (alpha<0.10) but failed to maintain the significance when controlling for district, 

candidate, and election variables. This disproves my hypothesis that committee contributions are 

a useful predictor of turnout. However, Model 11 and Model 12, which examine the impact of 

party contributions and turnout, found evidence that supports my hypothesis. The log of party 

contributions is a statistically significant predictor of turnout in both models. Model 11 recorded 

a relatively high significance (alpha<0.01), while the multiple regression, Model 12, recorded a 

relatively low significance. (alpha<0.10). The individual contribution models, Model 13 and 14, 

only found significance in the simple regression model (alpha<0.01). The fact that individual 

contributions failed to retain its significance in the multiple regression model disproves my 

hypothesis that individual contributions were a useful predictor of turnout.  
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Of all five contribution types, only one, party contributions, retained its significance in 

the multiple regression model, Model 12. As I predicted in my hypothesis, the party contribution 

independent variable is a statistically significant predictor of turnout (alpha<0.01). For every 

one-unit increase in log of party contributions there is a 1.3% increase in turnout for 2012 

congressional candidates in Model 12. This follows the notion that the two-party system has 

increased competitiveness, and, consequentially, the total amount of influence and spending by 

political parties (17). Also, as predicted, the coefficient on party contributions was positive. In 

order to check if this positive, statistically significant relationship held, and that the rest of the 

contribution types did not hold, I created a model that controlled for all independent variables.  

Model 15, the final contribution model, includes controls for all district, candidate, 

election, and financial variables. Similar to the multiple regression model from the expenditure 

section, many of the district variables, percent of people over 65, percent of males, percent of 

white people, the log of housing, and median age, were statistically meaningful at a high level 

(alpha<0.01). Like Model 4, campaign expenditures failed to be a statistically significant 

predictor of turnout, reinforcing that my expenditure hypothesis was false. Similarly, individual 

and party contributions failed to be a meaningful predictor of voter turnout for 2012 

congressional candidates. This nullified my second and fourth hypothesis. In line with my final 

hypothesis, loans and self-contributions were not significant predictors of turnout. Finally, the 

log of party contributions retained its significant at similar level as Model 12 (alpha<0.1). For 

every one-unit increase in party contributions there was a positive 1.2% increase in turnout. The 

mean of party contributions was roughly $288 for 2012 congressional candidate. This means that 

for an additional $2,600, a congressional district would see an increase of 1.2% in turnout. 
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Overall, Model 15 provides support for my third hypothesis, and evidence against the other four 

hypotheses.  

One key aspect to note. Party contributions were significant, while expenditures and 

individual contributions were not. One could argue that this shows political parties have the 

greatest degree of influence over turnout in a political election. Political parties have a multitude 

of levers that they can pull to drive turnout.  From get-out-the-vote campaigns, to 

gerrymandering congressional districts, and even creating barriers to voting, it is not a mystery 

that political parties can influence turnout. However, it is surprising that individual contributions, 

the largest source of political fundraising for congressional campaigns according to my 

underlying data, do not have a significant relationship with turnout. This could be a result of their 

relatively limited campaign donation levels compared to corporate donations to parties and 

political committees.  

  



23 
 

CONCLUSION 

 Voter turnout is a direct measurement of how many people are involved in the political 

process. These processes can alter voting requirements, change budgetary requirements for 

various policies, or even propel civil rights reforms. In order to have a system of government that 

works a majority of the time for a majority of the people, the United States has an incentive for 

higher turnout in political elections.  

 While there have been various studies that argue campaign expenditures impact turnout, 

there is limited research into how contributions impact turnout. My data failed to show a 

measurable, significant impact of expenditures on turnout for 2012 congressional races. 

However, I found a statistically significant link between political party contributions and turnout. 

This shows that above all other contribution types and expenditures in general, political parties 

have the greatest ability to change voter participation in a congressional race. 

 

LIMITATIONS OF EMPIRICAL RESULTS 

 The most significant limitation of my empirical results comes from the nature of the data. 

First, I only included data for congressional races from the 2012 election year. While I would 

hypothesize that the statistically significant relationship between turnout and party contributions 

would hold for other election years, this would be impossible to infer from my analysis. 

Additionally, my data came from a presidential election year with an incumbent, Democrat 

president. Finally, regarding my data, there was not enough information to create a strong model 

for senatorial candidates in a single election year. Future analyses could focus on multiple 

election years while controlling for presidential election years as other have done in past works 

on voter turnout (28).  
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 The second significant limitation of my empirical results can be attributed to the number 

of candidates, district, and election variables. Candidate variables could have included the 

number of times a current or former politician came out in support of a candidate. For a highly 

contentious race, it is possible that popular members from both parties spoke out in support of a 

candidate. Additionally, the number of times a candidate posted on social media could have had 

an impact on the overall turnout of a congressional election. In fact, as I cannot control for the 

content and modus operandi of each candidate’s electioneering strategy, there might some 

imprecision in my estimates concerning the efficiency with which each candidate spent their 

campaign funds. Furthermore, for district variables in a non-COVID year, the weather in any 

district could have played a role in the turnout of an election. I would postulate that a sunny and 

warm election day would have a greater turnout than that of a cold or rainy district (18). Adding 

these controls would strengthen the results and provide a clearer picture of the various 

relationships.  

 The last limitation comes as a direct result of the 2020 election. Then-Vice President 

Biden received the most votes in the history of the United States (22). Former President Trump 

received the second most votes (22). On one hand, it is possible that this election was an 

anomaly for turnout, but on the other hand, this higher turnout could be the new standard in 

American politics. If the latter turns out to be true, the results from my empirical analysis could 

become a moot point. Conducting a similar analysis utilizing data from the 2020 cycle could 

shed some light on the strength of the contribution and expenditure relationship on turnout.   
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POLICY IMPLICATIONS 

 On January 21, 2010, the Supreme Court made a ruling that changed the course of 

American politics. The Citizen United v. Federal Election Commission case overturned an earlier 

decision that prohibited independent expenditures by corporations in federal elections (6). The 

Supreme Court found that “a prohibition on corporate independent expenditures and 

electioneering communications is a ban on speech” (6). Furthermore, they reasoned that since 

money was a form of free speech, any restriction on corporate disbursement was not compelling 

(6). The original case, Austin v. Michigan State Chamber of Commerce, had “identified a 

compelling governmental interest in limiting political speech by corporations by precenting ‘the 

corrosive and distorting effects of immense aggregations of wealth’” (6). Austin v. Michigan 

State Chamber of Commerce understood that an unlimited flow of cash into any political election 

could have a devastating impact on the structure of the modern election system. However, the 

Constitution of the United States reigns supreme. Once the Supreme Court determined that 

expenditures by corporations were a form of free speech, there was no turning back.  

 The Citizens United Supreme Court case is prime example of a much larger issue, the 

current state of campaign finance laws in the United States. Currently the FEC’s most recent 

document governing campaign finance laws, published in 2019, is a 256-page legal document 

(5). This document includes the rules and regulations for everything from contributions and 

expenditure limits for federal elections, to the approved processes for phone banking and mass 

mailing (5). While there is no doubt that this document is vital for ensuring a safe, secure, and 

fair election, it fails to solve the inequities and bad incentives of corporate intervention in 

campaign finance. While the Federal Election Campaign Act prohibits “corporations and labor 

organizations from making contributions in connection with federal elections,” a party 



26 
 

committee may accept contributions from either a labor or corporate PAC that is registered with 

the FEC (11).  

 According to my regression results, the only statistically significant factor in predicting 

voter turnout when accounting for 20 independent election, candidate, district, and financial 

variables were political party contributions. The FEC states that a party committee is the only 

direct conduit for corporations to donate to political candidate (7). The corporation can donate to 

a PAC or super PAC that is registered with the FEC. PACs are allowed to contribute to federal 

political committees but have strict limits and disclosure requirements (7). Super PACs, 

however, are “Independent-expenditure-only political committees…[that] may accept unlimited 

contributions,” but are not allowed to directly donate to candidate or political party (7).  

The company, its employees, and other benefactors then contribute to the PACs or super PACs 

of their choosing.  

Super PACs have their own list of bad incentives, but they were not included in 

regression analysis due to their ability to conceal expenditures. However, PAC donations, 

through party and political committees, were covered in my analysis. Multicandidate PACs have 

a contribution limit of $5,000 per year to state, district and local party committees and a limit of 

$15,000 per year to national party committees. Non-multicandidate PACs have a $10,000 per 

year limit to state, district, and local party committees and a $35,500 per year limit to national 

parties. Each company, through their multicandidate and non-multicandidate PACs, can 

contribute $262,000 combined to both parties at the state and national level each election cycle. 

Individuals, comparatively, have a biennial limit of $117,000.  

Donating to both political parties is a relatively inexpensive hedge, depending on the 

company, to stay in good standing with federal politicians. Regardless of which candidates win, 
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even if there is a preference based on policy, the quarter million dollars per cycle buys access at 

the highest level. According to the FEC and Supreme Court of the United States, this is not 

corruption, but a constitutionally protected right to free speech. It is difficult to argue with both 

the FEC and Supreme Court, but the implications of their decision to allow corporations to 

donate indirectly to political parties is dubious. My regression result is proof that those concerns 

are grounded in data.  

 Turnout is a great measure of how involved the public is in local, state, and federal 

elections. It is a direct measurement of the amount of people who took time out of their day to 

make their voices heard. Admittedly, involvement could be driven by a multitude of factors like 

the political and economic climate, the specific candidate involved, or something as simple as the 

weather. However, turnout should not be a factor of how much money a corporate enterprise has 

contributed to a political party. It is time to reexamine our campaign finance laws and see if they 

are truly accomplishing what they set out to achieve. 

 While there are caps on the amount of money that can be contributed to parties, 

committees, and candidates, there is not a cap on expenditures by those entities (5). It is true that 

there are certain limits to how much money can be transferred withing those groups. However, as 

long as you have the cash, you can buy as many political advertisements as you want. In order to 

limit the influence that corporations and party committees have on turnout and campaigns in 

general, there should be a change in campaign finance laws to limit expenditures.  

Limiting campaign expenditures would have a monumental effect of the methods of 

operating a political campaign. While there would still be an emphasis on cold calling donors, 

attending events, and sending out donation emails, it could become much more limited. Limiting 

expenditures would directly reduce the amount of time and energy candidates spend on 
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fundraising, since there would no longer be an incentive to raise extra funds. In general, the 

candidate with the most cash has a greater ability, through various mediums, to deliver their 

message. A hard cap on expenditures would force candidates and political parties to be more 

creative and judicial with spending. There are studies that show incumbents and challengers are 

more productive when operating in states with contribution limits, than those without (30). While 

the exact limit would have to differ for congressional, Senate, and presidential candidates, 

capping expenditures is just an extension of this process.  

 Additionally, this could have a profound impact on the way that incumbent candidates 

spend their time. Federal Election Campaign laws prohibit members of Congress from 

conducting campaign business on federal property (5). While in session, members of Congress 

are required to exit the Capitol and surrounding office buildings in order to solicit funds from 

their donors. In non-COVID times, it is impossible for a congressman to cast a vote on 

legislation while fundraising for their campaign. While this law is sensible at face value, it fails 

to solve the underlying issue of an incumbent that needs to fundraise as many dollars as possible 

to remain competitive. During an election year, it is common knowledge that the need to raise 

and spend dollars is higher. Incumbents are at a disadvantage in some respects, as they have to 

spend some of their day conducting legislative business. If they are not federal employees, their 

opponents can fundraise at any given time. This is another bad incentive created by current 

campaign finance laws.  

 Finally, members of the United States Congress have an incentive to appease corporate 

donors. While there are legislative instances that require corporate advisement, lobbying exists to 

fulfill that need. Corporate lobbyists exist to inform and persuade congressional members to 

support or reject pieces of legislation. Campaign donations exacerbate corporate influence as 
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members have limited hours to fundraise. This could have a direct impact on whether an 

incumbent is reelected. Overall, capping campaign expenditures would also provide a 

moderating force for lobbyists.   

 The core of America’s representative republic should be the people, and the votes that 

they cast for political candidates. Today, there are an overwhelming number of avenues for non-

voters to have a say in who get elected and how much influence they have over the legislative 

agenda. These non-voters have a disproportionate impact not only on which candidates get 

elected, but also on who shows up to cast their vote on election day. Turnout should not be a 

derivative of political parties who are back by corporations with a biennial limit at least two 

times the size of an individual’s contribution limit. There needs to be a change in the campaign 

finance system to sway the balance of power and authority back into the hands of the people.  
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APPENDIX A: DESCRIPTIVE STATISTICS 

Dependent Variable 

 

 

 

 

Independent Variables 

Table 5. District Variables Descriptive Statistics 

Variable Mean Standard Dev. Variance PCC 

Total Population (Log) 5.859931 0.0220861 0.0004878 -0.0326 

Total Housing (Log) 5.480024 0.0574338 0.0032986 0.473 

Male (%) 49.23655 1.009892 1.019882 -0.1751 

Over 65 (%) 0.14161 0.0322272 0.0010386 0.3855 

Median Age 37.81793 3.648452 13.3112 0.5165 

Voting Age Pop. (%) 0.7673096 0.0284121 0.0008072 0.3716 

White (%) 0.7635467 0.1684028 0.0283595 0.3566 

 

  

Table 4. Turnout Descriptive Statistics 

Variable Mean Standard Dev. Variance 

Turnout 0.5052343 0.0972988 0.0094671 

Table 6. Candidate Variables Descriptive Statistics 

Variable Mean Standard Dev. Variance PCC 

Gender Indicator 0.6413793 0.4801478 0.2305419 0.001 

Third-Party Indicator 0.1747126 0.3801583 0.1445204 0.0432 

Incumbent Indicator 0.8482759 0.3591664 0.1290005 0.0793 

 

 
  

 
 

Table 7. Election Variables Descriptive Statistics 

Variable Mean Standard Dev. Variance PCC 

Closeness Indicator 0.1448276 0.3523321 0.1241379 0.1247 

Flip Indicator 0.154023 0.3613864 0.1306001 -0.067 

 

   

 

    
Table 8. Financial Variables Descriptive Statistics 

Variable Mean Standard Dev. Variance PCC 

Total Receipts (Log) 6.23068 0.3056583 0.093427 0.2133 

Total Disb. (Log) 6.199706 0.3205873 0.1027762 0.1974 

Self-Funding Indicator 0.5264368 0.4998755 0.2498755 0.1335 

Loan Indicator 0.5195402 0.5001933 0.2501933 0.0803 

Individual Contrib. (Log) 5.92681 0.3748083 0.1404813 0.1955 

Party Contrib. (Log) 2.460524 1.674288 2.803239 0.3082 

Party Contrib. Indicator 0.7264368 0.4463007 0.1991843 0.2379 

Committee Contrib. (Log) 5.788964 0.412468 0.1701299 0.0999 
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APPENDIX B: GENERATING AND CLEANING 

I combined the data, by candidate, into one aggregate Excel file named 2012 General 

Election Candidate Expenditures. I decided to arrange this initial dataset by candidate, as some 

nominees, from either the Republican or Democrat party, were missing due to a lack of FEC 

filing. Additionally, these missing candidates were also devoid of some other critical 

information, such as their vote tally. In order to find the most accurate information possible, I 

used the official election results as reported by the Clerk of the United States House of 

Representatives following each election (21). 

Next, it was necessary to import the Excel file into Stata in order to eventually run my 

various regression models. While most of the variables were continuous numeric variables, there 

were four recorded using letters which required additional attention: third-party candidates, 

whether the congressional district changed parties, incumbents, and the candidates’ gender. All 

four of these were changed into dummy variables. Next, I dropped the senatorial candidates from 

the dataset as they were still lingering from the initial Excel file. While it would have been 

interesting to include these candidates in a separate analysis, the sample size was too small for 

one election year, and the variation between candidate expenditures was too large. 

The final stage for the cleaning and importing process was to collapse the candidates by 

congressional district. Each congressional race almost always included more than one candidate, 

meaning the district level datapoints were repeated for each of the candidates in that district. 

Collapsing the data by district eliminated the redundancies. I summed the variables generated by 

election results, candidate information, or the FEC. I took the maximum datapoint for district 

level variables.  
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There were three additional processes: recleaning the dummy variables, as most had 

categories other than zero and one, taking the base 10 log of non-percent continuous numeric 

variables, and creating additional dummy variables for three right-skewed independent financial 

variables.  For the base 10 log process, I decided to replace the missing datapoints generated by 

logging the variables recorded as zero, back to zero. However, this replacement process caused 

quite a bit of skewness for three variables in particular: self-contributions, loans, and party 

contributions. Each had over 100 missing values that were then changed to zero. This led to the 

third and final process, forming additional dummy variables for those three right-skewed 

independent financial variables. 
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