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Abstract

Access to policymakers is one of the most important and scarce resources sought after

in the lobbying process. Using the lobbying reports mandated by the Foreign Agent

Registration Act, we document how access to the legislative and executive branches of

the US federal government is allocated among lobbying firms and their foreign clients.

We find that if a lobbying firm has multiple clients, the set of policymakers contacted on

behalf of a particular client tends to vary with the identity of the client. This supports the

idea that commercial lobbying firms are matchmakers in a two-sided market for access.

Given this observation, we adopt a model of many-to-many matching markets developed

by Gomes and Pavan (2014) to better understand this market. We find that the observed

patterns in the data are consistent with the model in terms of (i) the set of matched

foreign governments and policymakers and (ii) the prices as measured by lobbying fees

and lobbyists’ campaign contributions.
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1 Introduction

Access to policymakers is one of the most important and scarce resources sought after in the

lobbying process (Truman 1955; Langbein 1986; Hansen 1991; Lohmann 1995; Wright 1996;

Austen-Smith 1995, 1998; i Vidal et al. 2012; Bertrand et al. 2014). Commercial lobbyists

often provide this type of political access as intermediaries between interest groups and pol-

icymakers, although the majority of the existing literature does not distinguish commercial

lobbying firms from special interest groups (Potters and van Winden 1992; Grossman and

Helpman 2001; Bennedsen and Feldmann 2002, 2006; Cotton 2009, 2012). As Groll and Ellis

(2014) point out, the share of lobbying firms’ revenues in the US lobbying industry accounts

for more than a majority of all lobbying revenues, and their importance has increased over

the last decade. Although there is a growing literature on commercial lobbying firms, both

theoretically (Ainsworth 1993; Stephenson and Jackson 2010; Groll and Ellis 2014) and em-

pirically (i Vidal et al. 2012; Bertrand et al. 2014), little is known about how political access

is allocated in this market, mainly due to the lack of detailed data on lobbying contacts.

We address this issue by utilizing the lobbying filings mandated by the Foreign Agent

Registration Act of 1938 (FARA). Most of the empirical studies on lobbying have used do-

mestic lobbying reports under the Lobbying Disclosure Act of 1995 (LDA), which does not

include lobbying contact information. On the other hand, the FARA requires that lobbyists

representing foreign entities submit a semi-annual report detailing all lobbying contacts, in-

cluding information on who, when, why, and how those contacts were made. The lobbying

contacts in the reports include individuals who are associated with both the legislative and

executive branches of the US government, the media, and other institutions such as think

tanks and universities. This comprehensive lobbying contact data, along with data on foreign

country characteristics and lobbyists’ campaign contributions, enables us to systematically

study how the market for access works and the way the price of political access is determined.

Using over 15,000 contact records, we document how access is allocated in the market.

Specifically, we examine which characteristics of politicians and foreign governments are asso-

ciated with more frequent lobbying contacts. Senators, Democrats, members who are either

in leadership positions or charing committees tend to meet more countries’ lobbyists and have

more contacts. A member’s length of tenure in Congress and electoral vulnerability are also

associated with access allocation. Autocratic countries tend to have more congressional con-

tacts, especially on budgetary issues. Countries that showed a similar UN General Assembly

voting pattern as the US and have closer economic relationship with the US (measured by

trade volumes and US foreign aid) have more access to members of Congress.

Next we document how lobbying firms are involved in the access allocation process as

intermediaries. First, we investigate which lobbying firm represents which foreign government

as a client. Autocratic countries are more likely to be represented by lobbying firms that
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make more campaign contributions to members of the Congress. Next we examine which

lobbying firms have access to which politicians. On average, a politician gave access to 3.2

firms. Lobbyist partisanship is a strong predictor of the party of contacted members and

members in the leadership positions tend to give more access to firms that do not employ

many revolving door lobbyists. Members in the Foreign Affairs Committee tend to give more

access to lobbying firms that do not possess issue expertise, measured by how concentrated

a lobbying firm’s assignments are across all possible lobbying issues (Bertrand et al. 2014).

Based on access allocation patterns, we provide evidence that lobbying firms offer a match-

ing service between their clients and policymakers. If a lobbying firm has multiple clients, the

set of policymakers contacted on behalf of a particular client tends to vary with the identity

of the client. For example, a lobbying firm, The Livingstone Group, L.L.C., represented the

six foreign governments of Azerbaijan, Egypt, Libya, Netherlands, Republic of Congo, and

Turkey during our period of study, 2008–2010. For the government of Egypt, 4% of congres-

sional contacts were made to Democrats, while the congressional contacts on behalf of the

Republic of Congo were mainly focused on Republicans (94%).

Given these observations, we adopt a many-to-many matching model with a platform

that price-discriminates, developed by Gomes and Pavan (2014). Interest groups or foreign

governments are on one side of the market for access, and policymakers are on the other side.

The value of political access is two-sided: how much a policymaker values the access to various

interest groups versus how much interest groups value access to that policymaker. We assume

that these two values are positively correlated. A lobbying firm charges a price (which can be

positive or negative) to an agent on one side in exchange for matching with a set of agents on

the other side. The value of such a matching service depends on both the size and the quality

of the matched set, and the lobbying firm’s technology may enhance or depreciate the value of

each match. This model generates the equilibrium matching mechanism that maximizes the

lobbying firm’s profit. The mechanism consists of price rules for both sides and a matching

rule that specifies which interest group will have access to which set of policymakers.

We find that the observed patterns in the data regarding the matching of foreign govern-

ments and policymakers, lobbying fees, and lobbyists’ campaign contributions are consistent

with the model’s predictions. First, the model predicts a negative assortative matching. Un-

der this matching rule, the policymakers whose valuation of information from interest groups

is greater than a certain threshold value are matched to a particular interest group, and

this threshold decreases in that politician’s valuation of political access. This equilibrium

matching rule is supported by the data.

Second, the lobbying fee that a lobbying firm charges an interest group is predicted to

increase with the value of political access to the interest group. In testing this pattern, we

use the number of the policymakers who were contacted on behalf of the interest group as

a proxy for the value of political access. This is based on the equilibrium matching rule

3



that provides a one-to-one mapping between these two objects. We find that the number

of matched policymakers is strongly associated with the amount of lobbying fees that firms

charge their foreign clients. An additional match to a member of Congress or an official in a

federal executive branch regarding budgetary issues is associated with an increase in lobbying

fees of $17,852 per three-year period.

Third, we find a significantly positive correlation between the number of matched foreign

governments and the amount of campaign contributions made by a lobbying firm to a member

of Congress. An additional match with a foreign government on a trade issue is associated

with an increase in contributions of $2,167 per three-year period. This observed pattern can

be explained by the model if the members of Congress expect to receive a negative payoff

from contacts with a foreign government on average.

Our paper makes three main contributions. First, to our knowledge, this is the most

comprehensive empirical analysis of the market for political access. In the existing literature,

some studies use survey data on lobbying contacts from legislators (Langbein 1986) and from

lobbyists (Wright 1990; Hojnacki and Kimball 2001; Hall and VanHouweling 2012). Others

use lobbyists’ campaign contributions or their revolving-door career history to indirectly

measure their access to members of Congress (Herndon 1982; Bertrand et al. 2014). Although

a lobbyist may give campaign contributions to a Congress member he knows well, this does

not mean that all of his clients have access to that Congress member. The detailed lobbying

contact information in our data, on the other hand, allows us to measure the intensity of

access - by lobbying issue - bestowed ON each interest group.

Second, this paper introduces and documents the role of lobbying firms in the policy-

making process as matchmakers between interest groups and policymakers. Most existing

models assume that interest groups and policymakers directly communicate, although the

majority of lobbying activities are engaged in by commercial lobbying firms. In our paper,

lobbying firms are active actors who determine, for each interest group, which policymakers

to contact to advocate on each policy issue for a fee. We contribute to a growing literature

on the role of lobbyists (i Vidal et al. 2012; Bertrand et al. 2014; Groll and Ellis 2014; Hirsch

and Montagnes 2015).

Third, this paper also contributes to the burgeoning empirical literature on two-sided

matching markets (Ackerberg and Botticini 2002; Choo and Siow 2006; Sorensen 2007; Boyd

et al. 2013; Agarwal and Diamond 2014). The existing literature focuses on one-to-one or

many-to-one two-sided matching markets, but our paper applies a model of many-to-many

matching market based on Gomes and Pavan (2014). We test the equilibrium implications

of the model, and analyze the value of political access based on the model.
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2 The Commercial Lobbying Industry

The practice of lobbying in the US is as old as the history of the country (Allard 2008).

The founding fathers and writers of the Constitution were well aware of the “pressures that

particular interests, like farmers, merchants, and churches, could put upon them” (Loomis

2006). The right to petition the government is guaranteed by the First Amendment to

the United States Constitution, which specifically prohibits Congress from abridging “the

right of the people...to petition the Government for a redress of grievances.” In exercising

such a right, an individual or an interest group may hire a professional lobbyist to contact

government officials. In a series of rulings, the Supreme Court upheld the notion that the

underlying First Amendment protection includes the right to pay individuals for advocacy

activities (Allard 2008).

Individuals who engage in advocacy activities on behalf of their clients are lobbyists and

there are two types of lobbyists: those who are hired by an interest group to exclusively

work for that group (in-house lobbyists) and those who contract with, potentially multiple,

interest groups (contract or commercial lobbyists). In this paper, we focus on the latter type

of lobbyists. As the scope of both the federal and state governments has expanded over the

last 40 years, the number of interest groups being formed and operating in Washington, D.C.

has dramatically increased. As the number of interest groups skyrocketed, so did the number

of commercial lobbying firms and their lobbyists (Rosenthal 2000; Schlozman et al. 2012).

The market share of commercial lobbyists has grown over time, and so has their revenue.

In 2000, the market share of commercial lobbyists was 40 percent and their revenues were

around $1 billion at the federal level. In 2007, however, the share increased to around 65

percent and their revenues reached almost $2.5 billion (Groll and Ellis 2014). Given that the

commercial lobbying industry has been a main driving force of the US lobbying industry’s

growth over the last 15 years and their importance in advocacy activities in every corner of

the policymaking process has grown, it is important to understand the role of commercial

lobbyists in the market for political access.

Despite the importance of commercial lobbyists in the lobbying industry, their role in the

political process has received relatively little attention, in contrast to the extensive literature

on the nature or the purpose of lobbying. Some view lobbying as buying votes and thus as

a quid pro quo process (Stigler 1971; Snyder 1992; Besley and Coate 2001; Bennedsen and

Feldmann 2002; Dekel et al. 2009). Others argue that interest groups lobby to transmit their

private information on the state of an industry or an issue in order to persuade legislators of

their positions (Hansen 1991; Austen-Smith and Wright 1992; Potters and van Winden 1992;

Austen-Smith 1993, 1995; Lohmann 1995). A recent view is that lobbying does not change

the positions of policymakers, rather it assists like-minded legislators by providing various

services (Hall and Deadorff 2006).
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Although this literature has advanced our understanding on lobbying in general, most

studies do not distinguish the role of commercial lobbyists from the interest groups that hire

them, except for a few papers such as Ainsworth and Sened (1993), Groll and Ellis (2014)

and Hirsch and Montagnes (2015). These papers argue that lobbyists help communicate

between interest groups and policymakers. This enhancement in communication is due to

information verification that commercial lobbying firms possess (Groll and Ellis (2014)) or

political connections and reputational concerns of lobbyists (Hirsch and Montagnes (2015)).

A recent paper by Bertrand et al. (2014) shows that lobbyists provide both policy exper-

tise and access to policymakers; the latter generates a larger premium in lobbyists’ revenues.

Their empirical analyses are based on the lobbying reports mandated by the LDA which does

not require reporting of detailed information on contacts to policymakers. Without contact

information, Bertrand et al. (2014) proxy the lobbyists’ political access by their campaign

contributions. Although there is some suggestive evidence that there is a positive relation-

ship between campaign contributions and lobbying contacts (Herndon 1982; Langbein 1986;

Wright 1990; Ainsworth 1993), observing actual lobbying contacts has advantages because

lobbyists may selectively allocate their political access to multiple clients and it allows anal-

ysis of the intensity with which different legislators are targeted, which is a topic that has

been missing in the literature (de Figueiredo and Richter 2014).

Using our dataset based on the lobbying reports by the FARA, we analyze this practice of

lobbying firms to allocate their political access to their clients. We document that the access

provided by a lobbying firm to its clients varies by the client and the policy issue. This mo-

tivates us to view lobbying firms as matchmakers between interest groups and policymakers.

In Bertrand et al. (2014), policy expertise and political connection are treated separately.

However, expertise on a specific policy issue may include knowing whom to contact regarding

that issue. In this paper, we focus on that feature of lobbying services to understand how

lobbyists connect their clients and policymakers and how it is priced in the market for access.

To this end, we first explain how political access is allocated in Section 3.

3 The Market for Political Access

3.1 Data Description

The US Congress passed the Foreign Agent Registration Act (FARA) in 1938 when they

discovered that the German Nazi party had tried to influence US public opinion. The FARA

has been a main channel for foreign governments and businesses to lobby the US government

since its enactment (Gawande et al. 2006, 2009). Under the FARA, any person hired by

foreign entities to lobby the US government is mandated to submit a semi-annual lobbying

6



disclosure form.1 We use these lobbying reports, submitted during 2008–2010, for our anal-

ysis.2 Here, we focus on the lobbying activities conducted on behalf of foreign governments,

because most foreign businesses have reported their lobbying activities via the LDA since

1995.

Unlike the LDA, the lobbying reports under the FARA are unique in that they list detailed

information on lobbying contacts.3 For each contact record, we observe (i) the name of the

contacted individuals, (ii) the method by which the individual was contacted (phone call,

email, in-person meeting, etc.), and (iii) the issues discussed with the contact.

Although some foreign governments hire in-house lobbyists, their activities seem to be

limited in comparison to commercial lobbyists, who predominantly contact government offi-

cials on behalf of their clients.4 The main activity of commercial lobbyists is, as reported,

to provide legal or strategic consulting services by making contacts in the federal, state, and

local governments, academia, and the media.

We focus on lobbying activities on policy issues that are potentially relevant to legislation.

To do this, we analyze the lobbying reports that include at least one congressional contact via

phone call or in-person meeting. There are 452 such reports of lobbying activities on behalf

of 83 foreign governments in the data. These governments were collectively represented by

113 lobbying firms. As can be seen in Table 1, 62.8% of them (71 firms) represented domestic

clients as well as foreign clients. The total revenue from domestic lobbying by these firms

for the period between 2008 through 2010 is, on average, $15 million, which is much larger

than the average revenue of the 2,642 active lobbying firms registered by the LDA during

the same period: $2.1 million. Out of 27 domestic lobbying firms that reaped over $10

million per year, 12 had at least one foreign government as a client. There are 42 lobbying

firms that were registered by the FARA but not by the LDA, but they tend to make smaller

yearly revenues and have fewer foreign clients than those registered by both acts. Although

those registered under both acts tend to have wider access than those registered only under

FARA, as measured by the number of contacted policymakers, they are comparable by the

number of members of Congress who were contacted directly, rather than via their staffers.

This suggests that the conclusions from our study can have general implications for the US

lobbying industry.

Table 2 presents the summary statistics on country characteristics and lobbying activities.

The foreign governments in our dataset paid their lobbying firms $126.7 million in total during

1A sample lobbying report can be found in Figures 14, 15, and 16.
2Our analyses were made possible by a joint project of ProPublica and the Sunlight Foundation, which has

digitized the lobbying reports. For more details, refer to http://foreignlobbying.org.
3The Lobbying Disclosure Act mandates the rules that cover lobbying activities by domestic groups and

requires lobbyists to disclose the government bodies that they contact, but does not require them to specify
any further details about their lobbying contacts.

4Given our data, 94.3 % of the contacts to the US government were made by commercial lobbying firms.
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Table 1
Lobbying Firms Representing Foreign Governments in 2008–2010

Domestic & Foreign Foreign Only

# of Lobbying Firms 71 42

Average Domestic Revenue ($K) 15,014 (24,009) -

Average Foreign Revenue ($K) 1,074 (1,426) 745 (1,323)

Average # of Foreign Clients 2.05 (1.63) 1.14 (0.57)

Average Years of Experience in FARAa 5.72 (8.99) 2.71 (5.24)

Average # of Contacted Policymakersb 39.54 (51.97) 24.90 (37.17)

Average # of Contacted Policymakers By Meetings 29.59 (40.29) 13.29 (19.74)

Average # of Contacted Congresspeople 34.80 (50.84) 21.93 (37.09)

Average # of Directly Contacted Congresspeoplec 13.87 (24.98) 14.05 (33.64)

Note: Numbers in parentheses are standard deviations. a. We measure the years of experience based on

the date of registration to the Department of Justice under the FARA as of year 2008. b. A policymaker

is either a member of Congress or a government agency or department in the executive branch. If there

is a record of a contact via a phone call or a meeting to anyone who is associated with a policymaker,

we consider it as one contact to the policymaker. c. We define that a member of Congress was directly

contacted if there was a contact made to her, as opposed to her staffers, during the period of study.

the three years from 2008 through 2010.5 The average expenditures paid to commercial

lobbying firm during the period is $1.34 million. The government of the United Arab Emirates

paid its lobbying firms the highest amount, over $13 million, followed by Mexico whose

spending exceeded $6.5 million. Considering that the total (domestic) lobbying spending

reported via the LDA was $10.35 billion during the same period, the size of foreign lobbying

is relatively large, especially given the number of participating foreign countries. In the data,

there are in total 15,254 contact records, consisting of contacts to the Congress (66.3%), the

executive branches of the federal government (20.6%), the media (4.9%), and others (8.3%)

such as think tanks, labor unions, firms, universities, and non-profit organizations. Among

the executive agencies, members of the Department of State, the Department of Defense and

the United States Trade Representatives are the most frequently contacted. Slightly over half

(51.7%) of the contacts were made via direct meeting and 48.3% are made via phone calls.

Among the total contacts targeting the Congress, 20.7% are direct member contacts and

79.3% of the congressional contacts are made with staff members. The foreign governments

in our dataset made 183 contacts on average during the three-year period. On average, 35

members were either directly or indirectly (through their staffers) contacted on behalf of a

foreign government.

5The total lobbying expenditure by all foreign governments, including expenditures by in-house lobbyists,
during the same period is $821.5 million.
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Table 2
Foreign Government Lobbying in 2008–2010

Variables Obs. Mean Std.Dev. Min. Max.

Panel A. Country Characteristics

PolityIV score 2010 74 3.7 6.5 -10 10

US aid 2010 ($M) 83 166.5 423.04 0 3,001.35

GDP 2010 ($B) 83 369.39 999.02 0.02 5,931

GDP per capita 2010($) 79 12,622 17,483.93 270 88,407.2

Import from U.S./GDP 2010(%) 78 6 12 0 81

Export to U.S./GDP 2010(%) 78 6 7 0 31

Panel B. Lobbying Fees

Total Lobbying Fee ($K) 83 1,340 2,038 0 13,531

# of Lobbying Firms 83 2.3 2.1 1 11

# of Lobbying Reports 83 6.0 6.0 1 35

First Year in FARAa 79 1972 14.6 1943 1995

Panel C. Lobbying Contacts: By Agency

# of Contactsb 83 183 317 1 1,976

% of Congress Contacts 83 63.6 23.9 4.7 100

% of Executive Contacts 83 21.5 20.6 0 88.8

% of Media Contacts 83 6.8 16.8 0 95.2

Panel D. Lobbying Contacts: By Issue

% of Budget Issues 83 10.8 23.8 0 100

% of Security Issues 83 18.8 26.7 0 88.8

% of Trade Issues 83 17.4 30.0 0 100

% of Administrative/Other Issues 83 15.4 20.4 0 100

Panel E. Lobbying Contacts: Congress

# of Contacted Members 83 35 54 1 367

# of Directly Contacted Membersc 83 9 17 0 129

% of Democrats (%)d 82 63.9 25.2 0 100

% of House Representatives 82 65.3 25.2 0 100

% of Leadership Members 82 17.2 17.4 0 83.3

Note: a. The first year that a foreign country submitted its lobbying report under FARA. b. If

there is a record of a contact such as a phone call or a meeting, we consider it as one contact. c.

A contact may be made to a staffer of a member of Congress, not directly to the member. The

number of members who were contacted directly is shown here. If there is a record of a phone

call or a meeting, we consider it as one contact. d. We calculate the ratios for the countries

that contacted at least two members, which explains why the number of observations in the last

three rows is 82, not 83.
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3.2 Patterns of Access Allocation

We first present how members of Congress allocate access. Among 550 members who served

in the 110th Congress, 448 members at least once contacted with a lobbyist who represented

foreign governments. In the 111th Congress, out of 548 members serving that term, 457 had at

least one contact with foreign entities. Legislators may be heterogeneous in their valuation

of information from interest groups, which may depend on their role in the policymaking

process and their electoral prospects. Indeed, there is significant variation in terms of contact

frequency across members. Figure 1 presents the contact patterns among legislators who

served in the 110th (upper panel) and 111th (bottom panel) Congresses. The histogram on

the left shows the distribution of the number of total foreign contacts, and the one on the

right shows the number of foreign governments that contacted each member of Congress.

During the 110th Congress, the average number of contacts per member is 7.4, with the most

popular member (Robert Wexler (D-FL19)) receiving 102 contacts. The average number of

foreign governments that contacted a member is 2.6, ranging from 0 to 20 (Charles Rangel

(D-NY15)). 111th Congress shows a similar pattern: the average number of contact per

member is 7.9, ranging from 0 to 88 (Howard Berman (D-CA28)), and the average number

of foreign governments that contacted a member is 3.1 and it ranges from 0 to 26 (Howard

Berman (D-CA28)).

Figure 1
Distribution of Contacts to Members of Congress
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We investigate which characteristics of politicians make them more likely to be contacted.

Table 3 reports the results for the 111th Congress.6 To summarize how frequently a legislator

made a contact with a lobbyist who represents a foreign country, we use different measures:

whether a member is contacted (column 1), total number of foreign governments that were

matched to each policymaker (column 2), total number of contacts (column 3). We also inves-

tigate whether a member is contacted for issues related to budgets (column 4), trade (column

5), and security (column 6). House members tend to be contacted less often than Senators,

while Democrats receive more contacts, which may relate to having been the majority party

during the period. Legislators who are either in leadership positions or committee chairs tend

to meet more countries’ lobbyists and have more contacts. Members of the Congress who

have long tenures tend to give access to a diverse set of countries and they tend to have more

contacts on issues relating to budgets and security. Legislators who run for election have

more contacts on trade issues, while members who had tight races in the most recent election

are less likely to have contacts. Members in trade-related committees have more contacts,

give access to a diverse set of countries, and have more contacts on trade issues. Members

of the Foreign Relations Committee present a similar pattern, except that they tend to have

more contacts on security issues.

Next, we investigate how foreign government characteristics are associated with lobbying

for congressional access. Table 4 presents the results for the countries that were registered

with FARA during the period.7 To capture the degree of access, we use different measures

of contact: whether a foreign government had a contact (column 1), total number of contact

(column 2), total number of unique member of Congress contacted (column 3), a binary

variable of whether a contact was related to issues of budget (column 4), trade (column

5), and security (column 6). Democratic countries have less congressional contact and they

particularly have less contact on budgetary issues. Countries that showed a similar UN

General Assembly voting pattern as the US have more contact on budgetary issues. Countries

that have closer economic relationship with the US - measured by trade volumes - and receive

more US foreign aid have more access to members of Congress. In particular, foreign countries

that receive large amount of foreign aid tend to lobby for budget- and trade-related issues.

The number of US military personnel residing in a foreign country is negatively correlated

with the number of contacts with congressional members and staffers. The number of years

in FARA and the number of previous lobbying activities in FARA are positively related to

access to Congress.

We now focus on politicians-foreign government pairs to examine who gives access to

whom. For each foreign government and member of the Congress, we create a foreign

government-politician pair and examine which foreign government has access to which type

6The result for the 110th Congress is similar.
7Appendix also includes the result for all foreign countries.
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Table 3
Who Gives Access to Foreign Governments? (111th Congress)

(1) (2) (3) (4) (5) (6)
Contact # Country Total Contact Budget Contact Trade Contact Security Contact

House -0.137∗∗∗ -2.723∗∗∗ -6.549∗∗∗ -0.880∗∗∗ -1.297∗∗∗ -1.250∗∗∗

(-2.92) (-5.70) (-4.23) (-3.18) (-2.67) (-2.67)

Democrat 0.0591∗ 0.446∗ 1.623∗∗ -0.154 0.776∗∗∗ 0.0983
(1.71) (1.90) (2.17) (-1.13) (2.68) (0.41)

Leadership 0.0612 1.596∗ 6.130∗∗ 0.531 0.340 0.144
(1.19) (1.86) (2.03) (1.33) (0.42) (0.23)

Tenure -0.00117 0.0569∗∗∗ 0.182∗∗∗ 0.0303∗∗∗ 0.0336 0.0489∗∗∗

(-0.67) (3.59) (3.52) (3.17) (1.49) (3.13)

Tight Race 0.0521 -0.219 -0.747 0.151 -0.520 -0.149
(1.02) (-0.75) (-0.93) (0.93) (-1.44) (-0.66)

Candidate -0.0501 0.800∗ 1.326 0.455∗ 1.183∗∗∗ -0.153
(-1.09) (1.96) (0.94) (1.91) (2.86) (-0.33)

Budget Com. 0.0510 -0.0202 -0.111 0.415 -0.0108 0.170
(1.00) (-0.06) (-0.10) (1.24) (-0.03) (0.42)

Security Com. 0.101∗∗ 0.00508 -0.102 -0.124 -0.314 0.334
(2.28) (0.02) (-0.08) (-0.93) (-0.84) (0.81)

Trade Com. 0.128∗∗∗ 2.043∗∗∗ 4.539∗∗∗ 0.496∗∗∗ 2.803∗∗∗ -0.0137
(2.76) (4.57) (3.33) (2.62) (3.71) (-0.06)

Foreign Com. 0.186∗∗∗ 5.435∗∗∗ 16.89∗∗∗ 0.350 0.151 4.166∗∗∗

(6.20) (4.67) (4.19) (1.13) (0.18) (4.03)

Constant 0.912∗∗∗ 3.237∗∗∗ 7.689∗∗∗ 0.455∗∗ 0.964∗∗ 1.690∗∗∗

(21.87) (7.83) (5.36) (2.02) (2.13) (4.05)

N 548 548 548 548 548 548
adj. R2 0.043 0.285 0.243 0.078 0.087 0.149

t statistics in parentheses. Tight race is defined as vote share in the most recent election < 55%.
Candidate equals 1 if a member of the Congress ran for office in 2010. ∗ p < 0.10, ∗∗ p < 0.05, ∗∗∗ p < 0.01
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Table 4
Which Foreign Governments Get Access to Congress? (FARA Registered Countries, 111th

Congress)

(1) (2) (3) (4) (5) (6)
Contact Total Contact #Contacted Member Budget Contact Trade Contact Security Contact

Democracy -0.214∗ 39.42 12.00 -0.190∗∗ 0.0147 -0.105
(-1.67) (1.17) (1.08) (-2.01) (0.12) (-0.78)

US Aligned 0.148 30.19 9.387 0.187∗∗ 0.133 0.0399
(1.27) (1.00) (0.96) (2.49) (1.30) (0.41)

(ln) GDP -0.0584 -1.759 -0.525 -0.0566∗ -0.0585∗ -0.0180
(-1.36) (-0.31) (-0.27) (-1.69) (-1.69) (-0.45)

(ln) GDP PC 0.0232 -3.488 -0.838 0.0224 0.00848 -0.0848∗

(0.48) (-0.56) (-0.42) (0.52) (0.24) (-1.75)

(ln) Import from US 0.0155 8.858 2.695 0.0275 0.0605 -0.00222
(0.39) (1.30) (1.41) (0.82) (1.45) (-0.06)

(ln) Export to US 0.0674∗∗ 0.438 0.412 0.0241 0.0254 0.0289
(2.46) (0.11) (0.34) (1.21) (0.88) (1.17)

(ln) US AID 0.00750∗ 0.150 0.165 0.00549 0.00485 0.0000747
(1.71) (0.19) (0.67) (1.60) (1.63) (0.02)

US Military Personnel -0.363∗∗ 6.841 -0.874 -0.228∗ -0.0730 -0.115
(-2.36) (0.39) (-0.15) (-1.88) (-0.74) (-0.80)

FARA Total Contracts 0.000689∗∗∗ 0.0502 0.0250 0.000113 0.000762∗∗∗ 0.000472∗

(3.02) (0.63) (1.05) (0.53) (3.45) (1.77)

FARA First Year 0.00828∗∗ 0.510 0.228 0.00150 0.00485∗∗ 0.00246
(2.59) (0.90) (1.20) (0.58) (2.13) (0.91)

Africa -0.0877 48.43 13.53 -0.0603 0.0383 -0.309∗∗

(-0.54) (1.32) (1.23) (-0.59) (0.32) (-2.07)

Middle East 0.190 115.7∗ 37.13∗ 0.0450 0.150 0.139
(1.12) (1.82) (1.86) (0.41) (1.00) (0.83)

Asia 0.129 62.03 21.75∗ 0.0673 0.143 0.0814
(1.07) (1.55) (1.80) (0.67) (1.24) (0.64)

Constant -14.95∗∗ -1051.4 -463.7 -1.776 -8.747∗ -3.496
(-2.22) (-0.96) (-1.26) (-0.32) (-1.80) (-0.61)

N 129 129 129 129 129 129
adj. R2 0.187 0.079 0.109 0.073 0.151 0.067

t statistics in parentheses. All measures are based on 2005 data. Democracy > Polity IV score 8.
US Aligned = 1 if the percent agree with the U.S. in the UN General Assembly voting > 0.11. ∗ p < 0.10, ∗∗ p < 0.05, ∗∗∗ p < 0.01
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of politician. We create a dummy variable that equals 1 if the foreign government in a pair

had access to politicians. We also count the total contact between the foreign government

and the politician within a pair. Table 5 provides evidence on which lobbyists make campaign

contributions to which politicians.8 We perform the analysis both with and without foreign

government and politician fixed effects. Standard errors are clustered at the politician level.

We create several interaction variables between foreign government and lawmaker char-

acteristics and include them in the regression analysis to examine whether certain types of

lawmakers give access to certain types of foreign governments.9 Members of the Congress

allow more access to lobbyists who represent the country where they are members of a con-

gressional caucus for that foreign government. Members in leadership positions tend to allow

access to foreign governments whose UN voting records are not similar to that of the US.

Legislators from the Democratic party are more open to meeting lobbyists who represent au-

thoritarian foreign governments. There are some issue-specific patterns as well.10 Members

of the Foreign Affairs Committee are more likely to meet representatives of non-US allied

foreign governments regarding security issues. Members who faced a tight race in the most

recent election tend to give more access to lobbyists who represent foreign governments that

address trade-related issues and are less likely to give access with respect to security-related

issues.

Finally, we examine access allocation from the perspective of lobbying firms. First, we

investigate which lobbying firm represents which foreign government as a client and create

a pair between them. Table 6 presents the result. The dependent variable is the length

of total contract period that a lobbying firm represented a foreign government. Panel A

includes firm-level variables, Panel B includes foreign country-level variables, and Panel C

includes interaction terms between lobbying firm and foreign country characteristics. We

perform the analysis both with and without lobbying firm and foreign government fixed

effects. Standard errors are clustered at the lobbying firm level. Lobbying firms that make

more campaign contributions to legislators tend to represent foreign governments more often.

Higher numbers of domestic lobbying clients, or more experience both in LDA and FARA

are not necessarily correlated with higher numbers of contracts with foreign government

clients. One interesting pattern emerging from the analysis is that autocratic countries are

more likely to be represented by lobbying firms that make larger dollar amounts of campaign

contributions to members of the Congress.

Next, we examine which lobbying firms have access to which politicians. On average, a

8Table 12 in the Appendix presents the result by contact issues.
9Interaction variables are defined as follow: caucusmember = caucus membership of a congressman i in a

foreign country caucus j, nalfor = Foreign Committee × Non-US aligned (based on UN voting), algtrd = Trade
Committee × US-aligned, algleader = Leadership Position × US-aligned, algtight = Tight Race × US-aligned,
demdem = Democrat lawmaker × Democracy, demtrd = Trade Committee Member × Democracy.

10Table 12 in the Appendix presents the result based on contact issue level.
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Table 5
Which Foreign Governments Get Access to Which Congressman? (111th Congress)

Contact Total Contact

(1) (2) (3) (4) (5) (6)
caucusmember 0.0732∗∗ 0.0550∗∗∗ 0.0705∗∗∗ 0.271∗ 0.224∗∗ 0.262∗∗∗

(2.29) (2.87) (9.33) (1.92) (2.10) (7.20)

nalfor 0.00997 -0.0157 0.00999 -0.0174 -0.0898∗∗∗ -0.0173
(0.52) (-1.07) (0.71) (-0.47) (-2.62) (-0.60)

algtrd 0.113 0.0660 0.113∗∗∗ 0.711 0.511∗ 0.710∗∗∗

(1.06) (1.20) (3.26) (1.65) (1.87) (4.34)

algleader 0.000364 -0.0141∗∗∗ 0.000270 0.00836 -0.0488∗∗∗ 0.00804
(0.02) (-4.18) (0.05) (0.12) (-2.82) (0.41)

algtight 0.00917 0.00225 0.00912∗∗∗ 0.0428 0.0127∗ 0.0426∗∗∗

(0.52) (1.58) (3.40) (0.68) (1.87) (4.15)

demdem -0.0155∗ -0.00471 -0.0155∗∗∗ -0.0629∗ -0.0236∗∗ -0.0629∗∗∗

(-1.70) (-1.57) (-10.19) (-1.88) (-2.13) (-9.12)

demtrd -0.0148 -0.00587 -0.0148∗∗∗ -0.0614 -0.0295 -0.0614∗∗∗

(-1.42) (-1.01) (-4.28) (-1.55) (-1.35) (-4.77)

house -0.0130∗∗∗ -0.0128∗∗∗ -0.0318∗∗ -0.0312∗∗

(-3.59) (-3.44) (-2.28) (-2.19)

democrat 0.00668∗∗ 0.00441∗∗ 0.0252∗∗ 0.0169∗∗

(2.16) (2.20) (2.15) (2.25)

leadership 0.00867∗∗∗ 0.00866∗∗∗ 0.0349∗∗∗ 0.0350∗∗∗

(3.40) (3.39) (2.69) (2.68)

tenure 0.000233∗∗ 0.000240∗∗∗ 0.000800∗∗∗ 0.000818∗∗∗

(2.48) (2.65) (2.77) (2.89)

tightrace -0.0123 -0.00442 -0.0277 0.00577
(-1.30) (-0.89) (-0.83) (0.26)

foreigncom 0.0282∗∗∗ 0.0294∗∗∗ 0.0934∗∗∗ 0.0965∗∗∗

(4.63) (4.73) (3.19) (3.17)

pctagreeus 0.384∗∗ 0.384∗∗∗ 1.136∗ 1.138∗∗∗

(2.02) (20.49) (1.85) (11.79)

(ln)gdpc2005 0.000884 0.000873∗∗ 0.00445 0.00441∗∗

(0.29) (2.10) (0.49) (2.53)

(ln)import2005 0.00803∗∗ 0.00803∗∗∗ 0.0272∗∗ 0.0272∗∗∗

(2.28) (15.96) (2.40) (12.44)

(ln)export2005 0.000258 0.000251 -0.000365 -0.000387
(0.21) (1.55) (-0.09) (-0.58)

(ln)usaid2005 0.000456 0.000458∗∗∗ 0.000514 0.000518∗

(0.86) (7.89) (0.28) (1.67)
Foreign Country Fixed Effect N Y N N Y N
Congressman Fixed Effect N N Y N N Y
N 84392 84392 84392 84392 84392 84392
adj. R2 0.042 0.155 0.050 0.024 0.085 0.028

t statistics in parentheses
∗ p < 0.10, ∗∗ p < 0.05, ∗∗∗ p < 0.01
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Table 6
Which Lobbying Firms Represent Which Foreign Governments?

(1) (2) (3)
#Period #Period #Period

A. Firm Characteristics
No. Domestic Clients -0.0000646 -0.0000646

(-0.88) (-0.87)

Total Contributions 9.45e-08∗∗∗ 9.37e-08∗∗∗

(7.71) (7.54)

LAD Experience -0.000566 -0.000566
(-1.29) (-1.28)

Total LDA Revenue 1.11e-10 1.35e-10
(0.45) (0.55)

Fara Experience 0.0000216 0.000586
(0.02) (0.47)

B. Foreign Country Characteristics
Democracy 0.00705 0.00705

(0.56) (0.56)

U.S. Aligned 0.0212 0.0212
(1.03) (1.03)

(ln) GDP -0.00298 -0.00298
(-0.78) (-0.78)

(ln) GDP PC 0.00104 0.00104
(0.20) (0.20)

(ln) Import 0.00388 0.00388
(0.73) (0.72)

(ln) Export 0.00600∗∗ 0.00600∗∗

(2.02) (2.01)

(ln) US Aid 0.00102∗∗∗ 0.00102∗∗∗

(2.72) (2.71)

C. Firm × Country Characteristics
Total LDA Revenue*Autocracy 3.29e-10 2.27e-10 3.29e-10

(0.79) (0.56) (0.79)

Total Contribution*Autocracy 0.000000145∗∗ 0.000000148∗∗ 0.000000145∗∗

(2.10) (2.19) (2.09)

FARA Experience*Autocracy 0.00000719 -0.00240 0.00000719
(1.02) (-0.79) (1.02)

Foreign Country Fixed Effect N Y N
Lobbying Firm Fixed Effect N N Y
N 7564 7564 7564
adj. R2 0.009 0.016 0.008

t statistics in parentheses
∗ p < 0.10, ∗∗ p < 0.05, ∗∗∗ p < 0.01
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politician gave access to 3.2 firms during the period of study. For each lobbying firm and a

member of the Congress we also create a firm-politician pair and examine which lobbying firm

has access to which type of politician. Lobbying firm characteristics are created based on firm-

level variables such as total revenues and years of experience in the lobbying market as well as

lobbyists-level characteristics.11 Table 7 presents the result. For simplicity, we only report the

results from interaction variables between lobbying firm and politician characteristics. Firms

that have many lobbyists who are registered as Democrats tend to have more direct member

meetings with legislators from the Democratic Party. Members in leadership positions tend

to give more access to firms that do not have many revolving door lobbyists, compared to

non-leadership members. Members of the Foreign Affairs Committee tend to give more access

to lobbying firms that do not possess issue expertise than members who are not in the Foreign

Affairs Committee.

3.3 Lobbying Firms as Matchmakers

In this section, we present evidence that lobbying firms act as matchmakers in the market for

access. First, we document that if a lobbying firm has multiple clients, its lobbyists contact a

different set of policymakers depending on the identity of the clients. There are 39 lobbying

firms that have at least two foreign governments as a client. For these lobbying firms, we

calculate the ratio of congressional contacts and the ratio of democratic contacts per client,

and these ratios are plotted per each lobbying firm in Figures 2 and 3. As can be seen in

these figures, there exists a large variation of contact patterns within lobbying firms.

Second, we find that contact patterns vary by policy issue; in particular, lobbying firms

tend to match a foreign government to a set of policymakers who have relevant expertise

or jurisdiction in the issue on which that the client lobbies. As can be seen in Panel A in

Table 8, the committee membership of the matched members of Congress varies by lobbying

issue. For example, for trade issues, members of the House Ways and Means or Senate

Finance Committee were more likely to be contacted, while members of the Armed Services

or Homeland Security Committees were more popular when security issues, such as military

actions or arms sales, were lobbied. Lobbying firms contacted the members in leadership

positions or committee chairmen more frequently for budgetary issues. It is notable that

electorally sensitive members, defined as whose vote share in the previous election was less

than 60%, were less likely to be contacted for trade issues. Similar patterns can also be

found for contacts to the executive agencies, which are documented in Panel B. As one would

expect, the Department of State is the most popular entity regardless of lobbying issues,

11We collect information for the lobbyists listed in the FARA report. These lobbyists actively participated
in representing foreign governments during the period. Lobbyist-level characteristics include the partisanship
of the lobbyist, whether the lobbyist is a revolving door lobbyist (e.g., worked previously in government), and
their issue expertise in domestic lobbying market, measured by Bertrand et al. (2014).
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Table 7
Which Lobbying Firms Secure Access to Which Congressman?

(1) (2) (3) (4) (5) (6)
Contact Contact #Contact #Contact Meeting Meeting

Candidate*Contribution -4.84e-08∗∗∗ -4.84e-08∗∗∗ -0.000000252 -0.000000252 1.38e-08 1.38e-08
(-2.67) (-2.59) (-1.62) (-1.58) (1.18) (1.15)

Tight Race*Contribution -9.01e-09 -9.01e-09 -0.000000291∗ -0.000000291∗ -2.24e-08 -2.24e-08
(-0.40) (-0.39) (-1.95) (-1.90) (-1.59) (-1.55)

Democrat*Democrat 0.000542 0.000542 -0.00178 -0.00178 0.00519∗∗∗ 0.00519∗∗∗

(0.25) (0.24) (-0.17) (-0.16) (3.03) (2.95)

Tenure*Revolving 0.000642 0.000642 -0.000126 -0.000126 0.000741 0.000741
(0.64) (0.62) (-0.02) (-0.02) (1.29) (1.26)

Leadership*Revolving -0.130∗∗ -0.130∗∗ -0.378 -0.378 -0.0709 -0.0709
(-2.22) (-2.16) (-0.94) (-0.92) (-1.63) (-1.59)

Leadership*Partisan 0.0610 0.0610 0.342 0.342 0.0559 0.0559
(1.14) (1.11) (0.93) (0.90) (1.52) (1.48)

Leadership*Expertise -0.131∗ -0.131∗ -0.164 -0.164 -0.0254 -0.0254
(-1.90) (-1.84) (-0.50) (-0.48) (-0.55) (-0.53)

Foreign Com.*Expertise -0.145∗∗ -0.145∗∗ -1.503∗∗∗ -1.503∗∗∗ -0.0549 -0.0549
(-2.13) (-2.07) (-2.98) (-2.90) (-1.04) (-1.01)

Politician Fixed Effect N Y N Y N Y
N 9900 9900 9900 9900 9900 9900
adj. R2 0.199 0.216 0.086 0.105 0.070 0.097

t statistics in parentheses
∗ p < 0.10, ∗∗ p < 0.05, ∗∗∗ p < 0.01
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Figure 2
The Ratio of Congressional Contacts by Lobbying Firm and Client
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Figure 3
The Ratio of Democrat Contacts by Lobbying Firm and Client
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as it deals with foreign relations in general. For trade issues, US Trade Representatives or

the Department of the Treasury was more likely to be contacted, while the Department of

Defense was more frequently contacted for security issues. These observations are consistent

with our claim that lobbying firms play the role of matchmakers in the policymaking process.

Table 8
Matching Patterns by Foreign Government and Lobbying Issue: Congress

Lobbying Issues
Matched Government Agencies Trade Budget Security Admin.

Panel A. Congress
Number of Foreign Governments 39 38 55 56
Leadership or Chairmanshipa (%) 17.2 (21.9) 20.6 (21.0) 10.7 (12.7) 14.0 (14.2)
Electorally Sensitiveb (%) 8.9 (11.4) 14.8 (24.5) 18.4 (17.3) 16.5 (22.3)
Budget Committeesc (%) 4.9 (7.6) 18.7 (27.9) 8.5 (11.0) 11.5 (17.0)
Security Committeesd (%) 6.2 (17.1) 7.1 (18.5) 13.0 (20.7) 13.2 (19.5)
Trade Committeese (%) 28.7 (30.7) 13.3 (23.9) 13.8 (27.9) 12.6 (23.7)
Foreign Affairs Committeesf (%) 13.0 (21.7) 15.3 (19.8) 24.6 (25.7) 13.8 (16.5)

Panel B. Executive
Number of Foreign Governments 36 36 51 51
Department of State (%) 9.2 (24.3) 7.6 (17.0) 10.8 (20.8) 8.6 (18.6)
U.S. Trade Representativesg (%) 8.8 (20.6) 2.4 (7.0) 0.3 (2.0) 1.2 (6.8)
Department of Defense (%) 1.0 (4.1) 3.9 (16.3) 6.2 (17.9) 3.5 (14.8)
Departments of Interior and Treasuryh (%) 7.3 (23.3) 2.3 (5.0) 0.5 (3.4) 2.9 (12.1)

Note: Numbers in parenthesis indicate the standard deviation. Lobbying issues are categorized based
on key word searches using the description of the contact issues for each contact record. The unit of
observation is a foreign government with at least one contact with a member of Congress or her staffer
in Panel A and with bureaucrats in executive branches in Panel B. a. The ratio of the members in the
leadership position (speaker, majority leader, majority leader, majority whip, and minority whip) or a
chairman in a congressional committee. b. The ratio of the members who ran for an election in 2008
and/or 2010 and whose vote share in the most recent election was lower than 60%. c. The ratio of the
members in House and Senate Budget or Appropriations Committees. d. The ratio of the members in
House and Senate Armed Services or Homeland Security Committees. e. The ratio of the members in
House Ways and Means, House Financial Services, or Senate Finance Committees. f. The ratio of the
members in House Foreign Affairs or Senate Foreign Relations Committees. g. The ratio of the U.S.
Trade Representatives, the Export-Import Bank, the Overseas Private Investment Corporation, and the
U.S.Trade and Development Agency to all executive policymakers that were contacted. h. The ratio of
the Departments of Interior, Treasury, and Commerce to all executive policymakers that were contacted.

3.4 Market Structure

We consider a monopolist lobbying firm in this model. However, the market structure in the

lobbying industry is close to monopolistic competition. As can be seen in Figures 4 and 5

in the Appendix, the lobbying firms hired by the same foreign government’s country provide

different matching services in terms of their focus on congressional contacts and democratic

contacts. This explains why there are multiple lobbying firms in the market.
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4 A Model of Two-sided Matching Market

Environment Consider a variant example of the two-sided, many-to-many matching mar-

ket model by Gomes and Pavan (2014) (referred to as GP hereafter). A lobbying firm matches

interest groups and policymakers. The side of interest groups is denoted by A, and that of

policymakers by B, and each side is populated by a unit-mass continuum of agents.

Each interest group has a type vA ∈ VA ≡ [vA, vA] ⊂ R+, parameterizing (i) the interest

group’s valuation for the intensity of political access and (ii) the group’s salience to policy-

makers, σA(vA). Policymakers are also heterogeneous by their type vB ∈ VB ≡ [vB, vB] ⊂ R+.

This type parameterizes (i) a policymaker’s valuation for the intensity of political exposure

and (ii) their salience to interest groups, σB(vB). We assume that while politicians’ salience

to interest groups are always positive, i.e., σB(vB) > 0 for all vB ∈ VB, interest groups’

salience to politicians may be negative, i.e. σA(vA) < 0 for some vA ∈ VA.

Each vk is drawn from an absolutely continuous distribution Fk (with density fk), inde-

pendently across agents. We assume that

ϕk(vk) ≡ vk −
1− Fk(vk)

fk(vk)
(1)

is continuous and nondecreasing in vk.

For any set s of types from side ` 6= k, the payoff that an agent from side k with type vk

obtains from being matched, at a price p, to the set s is given by

πk(s, p; vk) ≡ vk|s|` − p,

where

|s|` ≡
∫
v`∈s

σl(vl)dF`(v`)

is the matching intensity of the set s. Given this payoff function, the marginal benefit of the

matching intensity is constant at vk.

The lobbying firm does not know each agent’s type, while each agent knows its own type.

Matching Mechanisms A matching mechanism M ≡ {sk(·), pk(·)}k=A,B consists of two

pairs of matching and payment rules. For each type vk ∈ Vk, the rule pk(·) specifies the

payment asked of an agent from side k with type vk, and the rule sk(·) ⊆ V` specifies the set

of types from side ` 6= k to whom type vk will have access via the lobbying firm. We denote

the matching intensity of type by |sk(vk)|`.
When designing a profit-maximizing matching mechanism, the lobbying firm is con-

strained by the matching rule that must be feasible and implementable. First, a matching
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rule is feasible if the following reciprocity condition is satisfied:

v` ∈ sk(vk) =⇒ vk ∈ s`(v`).

Note that any feasible matching rule can be fully described by its side-k correspondence sk.

Second, a matching rule is implementable if there exists a payment rule such that under

the corresponding mechanism M , (i) the payoff that type vk obtains by reporting truthfully,

denoted by Πk(vk;M), is nonnegative for all vk ∈ Vk, k = A,B (individually rational), and

(ii) each agent maximizes his own payoff by reporting truthfully (incentive compatible).

The profit of the lobbying firm generated by the mechanism M is given by:

Ω(M) =
∑

k=A,B

∫
Vk

pk(vk)dFk(vk).

The individual rationality and the incentive compatibility conditions require that for each

side k = A,B, (i) the matching intensity of the set sk(vk) is nondecreasing in the valuation

vk, (ii) Πk(vk;M) ≥ 0, and (iii) the pricing rule satisfies the following envelope formula:

pk(vk) = vk|sk(vk)|` −
∫ vk

vk

|sk(x)|`dx−Πk(vk;M). (2)

Given this, the lobbying firm’s problem becomes finding a matching rule that maximizes

∑
k=A,B

∫
Vk

ϕk(vk)|sk(vk)|`dFk(vk),

where ϕk(vk) is defined in equation (1), among all feasible rules that satisfy conditions (i)

and (ii). For future reference, we define the reservation value for the side of interest groups

rA ≡ inf{vA ∈ VA : ϕA(vA) ≥ 0}.

Equilibrium Characterization By Proposition 1 in Gomes and Pavan (2014), the profit-

maximizing matching rule has a threshold structure, i.e., for any vk ∈ Vk, k = A,B,

sk(vk) =

[tk(vk), v`] if vk ≥ ωk

∅ otherwise,
(3)

where the exclusion type ωk ∈ Vk is the valuation below which types are excluded, and

where the non-increasing threshold function tk(vk) determines the matching sets. Under this

matching rule, we have
∂E[v`|v` ∈ sk(vk)]

∂vk
< 0, (4)
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for any vk, k = A,B.

The corresponding price rule to the above matching rule satisfies the envelop formula in

equation (2), which is represented here to reflect the threshold matching rule:

pk(vk) = vk

∫ v`

tk(vk)
σl(vl)dF`(v`)−

∫ vk

vk

∫ v`

tk(x)
σl(vl)dF`(v`)dFk(x). (5)

Note that in equilibrium, the payoff by the agents of the lowest type must be equal to the

best outside option, which is normalized to be zero; i.e., Πk(vk;M) = 0.

By taking the derivative of the price rule with respect to vk, we have

p′k(vk) = −vkσl(tk(vk))f`(tk(vk))t′k(vk).

Because σl(·) > 0 and t′k(·) ≤ 0, the sign of p′k(vk) is the same as that of vk. Given our

assumption that vA > 0, we have the following relationship between type and price:

p′A(vA) > 0. (6)

The policymaker’s valuation can be positive or negative. For vB > 0, p′B(vB) > 0; and for

vB < 0, p′B(vB) < 0.

In the empirical analysis, we test if the patterns observed in the data are consistent with

the key features of the equilibrium matching rule and price rule, as in inequalities (4) and

(6).

4.1 Testing the Many-to-Many Matching Model

In this section, we test the equilibrium implications from the many-to-many matching model

presented in Section 3. The equilibrium mechanism is characterized by the matching rule and

the price rules. First, we test whether the observed matching patterns are consistent with

the negative assortative matching rule. Under this rule, we expect that there is a negative

relationship between a policymaker’s valuation of interacting with foreign governments and

the average valuation of political access by the matched foreign governments to that policy-

maker, as represented by inequality (4). Similarly, we expect a negative relationship between

a foreign government’s valuation of political access and the matched policymakers’ average

valuation of interactions with foreign governments.

To test if these patterns can be found in the data, we consider the following equation for

each foreign government i and lobbying issue k:

yi,k ≡ E[vB|vB ≥ tB,k(vi,k,Xi)] = yk(vi,k,Xi), (7)
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where yi,k is the average valuation of information regarding lobbying issue k to the policymak-

ers who were matched to government i, tB,k is the threshold function, and vi,k is the valuation

of political access to government i for lobbying issue k. In this equation, we allow that the

equilibrium matching rule may depend on some observed characteristics of government i,

denoted by Xi. This reflects that it is optimal for the lobbying firm to offer a matching

mechanism as a function of some observed foreign government characteristics if the distribu-

tion of the valuations depends on them. Given inequality (4), we expect ∂yk /∂vi,k < 0.

This inequality cannot be directly tested because we do not observe valuations (i.e., yi,k

and vi,k). Instead, we exploit a model prediction that there exists a one-to-one mapping

between the valuation by an agent and the number of the matched agents to that agent. An

alternative equation is:

mi,k = mk(ni,k,Xi) + εi,k, (8)

where mi,k is the observed average number of the foreign governments that are matched to

each policymaker in the matched set to government i, ni,k denotes the number of policymakers

matched to foreign government i, and εi,k represents the idea that even if a foreign government

has access to a policymaker, the actual contacts may be stochastically made as a lobbying

issue progresses in the policymaking process. We test if ∂mk /∂ni,k < 0.

We find that the sign of ∂mk /∂ni,k is negative in the data, as can be seen in Table 9

and Figures 6 to 13. Columns (1) and (2) in Table 9 shows the regression results where mi,k

is regressed on {ni,k,Xi}. The coefficient of ni,k is estimated to be negative and the sign is

statistically significant. Comparably, we run a similar set of regressions, whose results are

presented in Columns (3) and (4), looking at the matches from the policymakers’ side, as

opposed to from the foreign governments’ side.

Second, we test whether the observed data is consistent with the equilibrium pricing

rule. There are two sets of price rules: the price schedule for foreign governments and that

for policymakers. The former can be recovered from the observed lobbying fees charged to

foreign governments; while monetary transactions between lobbying firms and policymakers

are not fully observable. As for the latter, we observe the campaign contributions that

lobbyists made to members of Congress. The average amount of lobbying fees for three years

is $574,320; the average amount of campaign contributions from a lobbying firm to a member

of Congress is $3,136, conditional on a positive amount of contributions.12

As represented by (6), the model predicts that the lobbying fees and the valuation of

political access by a foreign government are positively correlated. Although the valuation of

political access may be positive, the policymakers’ valuation of interacting with foreign gov-

12Table 13 in the Appendix provides detailed summary statistics for lobbying fees and campaign contribu-
tions. Out of 3,392 unique pairs of a lobbying firm and a member of Congress, between whom there was at
least one contact recorded during the period of study, there was no reported record of campaign contributions
for 2,816 pairs (83 %) during the same period.
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Table 9
Negative Assortative Matching

Dependent Var.: Avg. Valuation of the Matched Agents
(1) (2) (3) (4)

Side Foreign Gov Foreign Gov Policymaker Policymaker
Valuation of Access -0.0360∗∗∗ -0.0394∗∗∗ -5.9344∗∗∗ -4.9471∗∗∗

(0.0090) (0.0093) (0.6017) (0.6590)
Polity IV Score 2010 -0.0344

(0.0476)
GDP Per Capita 2010 (in $) -0.00003∗

(0.00002)
Trade/GDP 2010 (%) 0.0007

(0.0171)
Executive Agency -4.1798

(7.7618)
Media 17.3430∗∗∗

(0.5374)
Congress 27.5670∗∗∗

(4.7056)
Leadership/Chairmanship -6.6791

(5.6940)
Years in Congress -0.5334∗∗∗

(0.1656)
Electorally Sensitive 3.0909

(3.5788)
Budget Committees 0.4275

(4.3889)
Security Committees -4.0247

(5.1379)
Trade Committees -4.4228

(4.4918)
Foreign Committees -18.75104∗∗∗

(6.2891)
Budget Issue -1.6369∗ -1.8668∗∗ -53.3967∗∗∗ -49.8728∗∗∗

(0.8622) (0.9430) (4.2819) (4.2614)
Security Issue 0.9975 0.9027 13.5362∗∗∗ 14.8713∗∗∗

(0.7919) (0.8422) ( 3.5405) (3.5122)
Administrative Issue -1.4119∗ -1.5375∗ -26.8619∗∗∗ -21.8650∗∗∗

(0.7893) (0.8519) (3.5552) (3.6534)
Constant 7.1346∗∗∗ 8.1339∗∗∗ 106.4697∗∗∗ 86.3856∗∗∗

(0.6267) (0.7402) (8.3172) (4.5664)
Foreign Country Fixed Effect N Y N
N 192 169 1,778 1,778
R-squared 0.1336 0.1766 0.1888 0.2164

Note: Numbers in parentheses are standard errors. p < 0.10 for *, p < 0.05 for **, p < 0.01 for ***. The
value of access for a given agent on one side is the number of the matched agents on the other side. The
dependent variable for each agent is the average value of access to the matched agents in the other side.
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ernments may not necessarily be positive. If it is, we expect that the campaign contributions

and the recipient member’s valuation are negatively correlated. Otherwise, the sign of the

correlation is expected to be opposite.

To test these predictions, we first run both OLS and Tobit regressions of lobbying fees on

the number of matched policymakers and foreign government characteristics. As can be seen

in Table 10, we find a positive correlation between lobbying fees and the number of matched

policymakers, as predicted by the model. For example, an additional match to a member of

Congress or an official in a federal executive branch regarding budgetary issues is associated

with an increase in lobbying fees by $17,852 per three-year period.

Table 10
Lobbying Fee Regression

Dependent Var.: Lobbying Fees from a Foreign Gov. to a Lobbying Firm
(1) (2) (3) (4)

Side OLS OLS Tobit Tobit
# of Matched Policymakers on Trade 6,032.93∗ 4,796.57 6,141.33∗∗∗ 4,929.34∗

(3,507.10) (3,979.03) (2,352.76) (2,544.60)
# of Matched Policymakers on Budget 17,878.89∗∗ 16,944.35∗ 18,753.08∗∗∗ 17,852.33∗∗∗

(8,261.35) (9,138.26) (5,564.36) (5,860.50)
# of Matched Policymakers on Security 2,011.59 6,337.85∗ 2,362.82 6,814.81∗∗

(4,603.33) (5,231.35) (3,092.25) (3,356.45)
# of Matched Policymakers on Other 12,132.22∗∗∗ 10,947.13∗∗ 12,261.0∗∗∗ 11,038.27∗∗∗

(3871.60) (4,248.18) (2,598.53) (2,716.83)
PolityIV Score 2010 -12,836.95 -13,476.42

(12,775.18) (8,216.09)
GDP per Capita 2010 ($) 0.1590 -0.2575

(5.6555) (3.6901)
Trade/GDP (%) 7,061.26 7,224.51∗∗

(5,383.86) (3,479.33)
Lobbying Firm F.E.’s Yes Yes Yes Yes
N 187 168 187 168
R-squared 0.8156 0.8271 - -
Note: Numbers in parentheses are standard errors. p < 0.10 for ∗, p < 0.05 for ∗∗, p < 0.01 for ∗∗∗. In
these regressions, we dropped observations with lobbying fees less than $10,000 for the three-year period.
The results are qualitatively similar with these dropped observations.

Table 11 presents the results of OLS and Tobit regressions of campaign contributions.

Consistent with the model predictions when Congress members receive a negative value from

interacting with foreign governments, those who are valued more by foreign governments - as

measured by the average number of the matched foreign governments - tend to receive more

campaign contributions from lobbying firms.
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Table 11
Campaign Contribution Regression

Dependent Var.: Campaign Contributions from a Lobbying Firm to a Congressperson

(1) (2) (3) (4)

Side OLS OLS Tobit Tobit

# of Matched Foreign Gov.’s on Trade 611.78∗∗∗ 552.66∗∗∗ 2,550.88∗∗∗ 2,167.02∗∗∗

(138.21) (138.50) (590.23) (586.57)

# of Matched Foreign Gov.’s on Budget 556.89∗∗∗ 510.85∗∗∗ 1,815.42∗∗∗ 1,584.97∗∗

(156.22) (157.04) (663.34) (663.94)

# of Matched Foreign Gov.’s on Security 297.72∗∗∗ 286.72∗∗∗ 935.89∗∗ 752.97∗

(108.25) (108.56) (425.08) (423.64)

# of Matched Foreign Gov.’s on Other 728.24∗∗∗ 697.86∗∗∗ 2,893.76∗∗∗ 2,715.85∗∗∗

(88.18) (89.17) (341.26) (345.26)

Leadership or Chairmanship -37.26 -36.07

(128.90) (578.63)

Years in Congress 18.13∗∗∗ 100.28∗∗∗

(4.38) (19.82)

Electorally Sensitive 99.08 1,314.79∗∗∗

(96.91) (429.14)

Budget Committees -284.37∗∗ -1,200.69∗∗

(123.98) (580.50)

Security Committees 23.02 701.35

(139.38) (605.85)

Trade Committees -10.46 689.07

(118.42) (556.38)

Foreign Committees -260.51∗ -793.40

(139.19) (661.90)

Lobbying Firm F.E.’s Yes Yes Yes Yes

N 3,392 3,392 3,392 3,392

R-squared 0.1379 0.1453 - -

Note: Numbers in parentheses are standard errors. p < 0.10 for ∗, p < 0.05 for ∗∗, p < 0.01 for ∗∗∗.
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5 Conclusion

In this paper, we provide empirical evidence that commercial lobbying firms act as matchmak-

ers between interest groups and policymakers and apply a model of many-to-many matching

markets developed by Gomes and Pavan (2014). This model establishes a one-to-one map-

ping between the number of matched interest groups to a policymaker and his/her valuation

of interaction with the interest groups. Given our model and the observed matching patterns

between policymakers and foreign governments, we investigate how the valuation of political

access varies by the observed characteristics of policymakers and lobbying issues.
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Table 12
Which Foreign Governments Get Access to Which Congressman? (By Issue, 111th

Congress)

Trade Contact Security Contact

(1) (2) (3) (4) (5) (6)

caucusmember 0.0176 0.0169 0.0152 0.0430∗∗ 0.0388∗∗ 0.0402∗∗∗

(0.83) (1.30) (1.17) (2.12) (2.53) (4.00)

nalfor 0.0114 -0.00186 0.0114∗∗ -0.0262∗∗ -0.0282∗∗∗ -0.0262∗∗∗

(0.86) (-0.51) (2.05) (-2.13) (-3.00) (-3.92)

algtrd 0.494 0.301 0.493∗∗∗ -0.00455 0.0536∗ -0.00488
(1.26) (1.36) (4.17) (-0.11) (1.73) (-0.25)

algleader 0.0417 -0.00566 0.0416∗∗∗ -0.0146 -0.00497 -0.0147∗∗∗

(0.72) (-1.44) (5.51) (-1.17) (-1.03) (-3.62)

algtight 0.0386 0.00694∗ 0.0386∗∗∗ -0.00989 0.000384 -0.00994∗∗∗

(0.75) (1.67) (5.90) (-0.87) (0.14) (-2.99)

demdem -0.0322 -0.00653 -0.0322∗∗∗ -0.00670 -0.00558∗ -0.00669∗∗∗

(-1.17) (-1.21) (-7.86) (-1.37) (-1.96) (-3.52)

plttight 0.0154 -0.00855 0.0154∗∗∗ 0.00208 -0.000166 0.00206
(1.29) (-1.62) (4.78) (0.40) (-0.04) (0.32)

econtight 0.000888 0.0000323 0.000888∗∗ 0.000106 0.0000308 0.000106
(0.79) (0.08) (2.54) (0.29) (0.09) (0.23)

demtrd -0.0469 -0.0271 -0.0469∗∗∗ 0.00187 0.00364 0.00189
(-1.32) (-1.41) (-4.50) (0.36) (1.19) (0.70)

house -0.00854∗∗ -0.00853∗∗ -0.00648 -0.00642
(-2.28) (-2.26) (-1.34) (-1.32)

tenure 0.000163 0.000163 0.000294∗∗∗ 0.000296∗∗∗

(1.18) (1.20) (2.93) (2.97)

foreigncom -0.00107 -0.000633 0.0263∗∗∗ 0.0264∗∗∗

(-0.33) (-0.20) (3.04) (3.08)

pctagreeus 0.216 0.217∗∗∗ 0.0771 0.0776∗∗∗

(1.12) (8.46) (1.13) (3.95)

pctagreeussq -0.400 -0.401∗∗∗ -0.140∗∗ -0.140∗∗∗

(-1.14) (-9.03) (-2.09) (-6.75)

lgdp2005 -0.00712 -0.00709∗∗∗ -0.00351 -0.00348∗∗∗

(-1.51) (-10.20) (-1.14) (-4.15)

limport2005 0.0124∗ 0.0124∗∗∗ 0.00340 0.00340∗∗∗

(1.67) (11.91) (1.06) (4.13)

lexport2005 -0.00000252 -0.00000861 0.0000645 0.0000575
(-0.00) (-0.03) (0.05) (0.17)

lusaid2005 -0.000943 -0.000942∗∗∗ -0.000135 -0.000133
(-1.03) (-7.84) (-0.33) (-1.42)

Foreign Country Fixed Effect N Y N N Y N
Congressman Fixed Effect N N Y N N Y
N 84392 84392 84392 84392 84392 84392
adj. R2 0.016 0.114 0.017 0.005 0.028 0.007

t statistics in parentheses
∗ p < 0.10, ∗∗ p < 0.05, ∗∗∗ p < 0.01
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Table 13
Summary Statistics of the Two-sided Access Market in 2008–2010

Variables Obs. Mean Std.Dev. Min. Max.

Panel A. Lobbying Firm and Foreign Government Pairs

Lobbying Fee ($) 187 574,320.60 859,402.70 13,500 5,574,048

# of Matched Policymakers on Trade 187 5.09 16.47 0 175

# of Matched Policymakers on Budget 187 3.03 8.93 0 81

# of Matched Policymakers on Security 187 6.70 17.77 0 146

# of Matched Policymakers on Other 187 14.34 275.32 0 172

PolityIV Score 2010 172 4.31 6.43 -10 10

GDP per Capita 2010 ($) 183 14,604.21 16,529.31 270 88,407.20

Trade/GDP (%) 182 12.2 15.69 0 110.25

Panel B. Lobbying Firm and Member of Congress Pairs

Campaign Contributions ($) 3,392 532.53 2,372.07 0 60,050

# of Matched Foreign Gov.’s on Trade 3,392 0.22 0.47 0 4

# of Matched Foreign Gov.’s on Budget 3,392 0.10 0.32 0 3

# of Matched Foreign Gov.’s on Security 3,392 0.28 0.47 0 3

# of Matched Foreign Gov.’s on Other 3,392 0.64 0.57 0 4

Leadership or Chairmanshipa 3,392 0.13 0.34 0 1

Years in Congress 3,392 13.54 10.41 0 54

Electorally Sensitiveb 3,392 0.23 0.42 0 1

Budget Committeesc 3,392 0.12 0.33 0 1

Security Committeesd 3,392 0.09 0.28 0 1

Trade Committeese 3,392 0.14 0.35 0 1

Foreign Affairs Committeesf 3,392 0.10 0.30 0 1

Note: In Panel A, the unit of observation is a pair of a foreign government and a lobbying firm, between whom

there was at least one lobbying contact during 2008-2010. In Panel B, the unit of observation is a pair of a

lobbying firm and a member of Congress, between whom there was at least one contact during the period of the

study. a. An indicator that takes 1 if the member is in a leadership position (speaker, majority leader, majority

leader, majority whip, and minority whip) or is a chairman of a congressional committee. b. An indicator that

takes 1 if the member ran for an election in 2008 and/or 2010 and whose vote share in the most recent election

was lower than 60%. c. An indicator that takes 1 if the member is in House and Senate Budget or Appropriations

Committees. d. An indicator that takes 1 if the member is in the House or Senate Armed Services or Homeland

Security Committees. e. An indicator that takes 1 if the member is in the House Ways and Means, House

Financial Services, or Senate Finance Committees. f. An indicator that takes 1 if the member is in the House

Foreign Affairs or Senate Foreign Relations Committees.
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Table 14
The Value of Political Access to the Members of Congress by Issue

Poisson Regression

Dependent Var.: # of Matched Foreign Governments

(1) Trade (2) Budget (3) Security (4) Admin.

House -0.3675∗∗∗ -0.1843 -0.2911∗∗∗ -0.3867∗∗∗

(0.0988) (0.1333) (0.0877) (0.1037)

Democrat -0.0271 0.0072 0.0702 0.1237

(0.0866) (0.1269) (0.0747) (0.0989)

Legislative Effectivenessa 0.0440∗∗∗ 0.0239 0.0022∗ 0.0389∗

(0.0172) (0.0266) (0.0247) (0.0202)

Leadership or Chairmanshipb -0.1646 0.2462 0.1989 -0.0071

(0.1355) (0.1712) (0.1212) (0.1350)

Years in Congress 0.0213∗∗∗ 0.0154 0.0127∗∗∗ 0.0121∗∗∗

(0.0043) (0.0060) (0.0035) (0.0046)

Electorally Sensitivec -0.2761∗∗∗ -0.0726 -0.0176 -0.1864

(0.1009) (0.1530) (0.0818) (0.1154)

Budget Committeesd -0.1996 0.0858 0.0696 -0.0554

(0.1272) (0.1576) (0.1035) (0.1386)

Security Committeese -0.0481 -0.1511 0.1388 0.1352

(0.1028) (0.2420) (0.1050) (0.1406)

Trade Committeesf 0.4407∗∗∗ 0.1493 0.0111 0.1950

(0.1028) (0.1833) (0.1185) (0.1408)

Foreign Committeesg 0.3124∗∗ 0.3931∗∗ 0.9217∗∗∗ 0.6207∗∗∗

(0.1707) (0.1688) (0.1031) (0.1322)

Constant 0.7113∗∗∗ 0.3026∗∗ 0.6489∗ 0.6089∗∗∗

(0.1192) (0.1602) (0.1043) (0.1305)

N 345 266 413 282

Pseudo R-squared 0.0891 0.0539 0.0874 0.0680

Note: Numbers in parentheses are standard errors. p < 0.10 for ∗, p < 0.05 for ∗∗, p < 0.01 for ∗∗∗.

For a given issue, we calculate the number of foreign governments that contacted each policymaker.

Given our model, there is a one-to-one mapping between this number and the value of political

access to the policymaker. We regress this number on policymaker characteristics. a. We use the

legislative effectiveness measure, developed by Volden and Wiseman (2014), and this is based on

the legislative activities. b. An indicator that takes 1 if the member is in the leadership position

(speaker, majority leader, majority leader, majority whip, and minority whip) or a chairman in a

congressional committee. c. An indicator that takes 1 if the member ran for an election in 2008

and/or 2010 and whose vote share in the most recent election was lower than 60%. d. An indicator

that takes 1 if the member is in House and Senate Budget or Appropriations Committees. e. An

indicator that takes 1 if the member is in House and Senate Armed Services or Homeland Security

Committees. f. An indicator that takes 1 if the member is in House Ways and Means, House

Financial Services, or Senate Finance Committees. g. An indicator that takes 1 if the member is

in House Foreign Affairs or Senate Foreign Relations Committees.
35



Table 15
The Value of Political Access to Non-Congressional Policymakers by Issue

Poisson Regression

Dependent Var.: # of Matched Foreign Governments

(1) Trade (2) Budget (3) Security (4) Admin.

Department of State 1.3862∗∗∗ 1.9740∗∗∗ 2.0828∗∗∗ 1.8718∗∗∗

(0.3162) (0.3000) (0.2394) (0.2435)

U.S. Trade Representativesa 0.6931∗∗∗ -0.0408 0.7205 -0.2876∗∗∗

(0.2760) (0.4062) (0.7259) (0.4330)

Department of Defense -0.1541 0.6830∗ 1.0712∗∗∗ 0.6286∗∗

(0.4418) (0.3618) (0.2620) (0.2958)

Department of Treasuryb 0.6931∗∗ 0.2776 -1.4136∗∗ -0.1823

(0.3162) (0.3618) (0.6003) (0.3476)

Other Executive Agencies 1.0704∗∗∗ 0.6469∗∗ 1.2023∗∗∗ 1.2992∗∗∗

(0.2488) (0.2669) (0.1973) (0.1685)

Media -0.0710 -0.3005 0.1618 0.2411∗∗

(0.2931) (0.3204) (0.1682) (0.1207)

Constant 0.1823 0.3746 0.2113∗ 0.0870

(0.1825) (0.1767) (0.1091) (0.0870)

N 60 53 126 244

Pseudo R-squared 0.3109 0.3234 0.3851 0.2208

Note: Numbers in parentheses are standard errors. p < 0.10 for ∗, p < 0.05 for ∗∗, p < 0.01 for
∗∗∗. For a given issue, we calculate the number of foreign governments that contacted each non-

congressional policymaker. Given our model, there is a one-to-one mapping between this number

and the value of political access to the policymaker. We regress this number on policymaker

characteristics. a. The ratio of the U.S. Trade Representatives, the Export-Import Bank, the

Overseas Private Investment Corporation, and the U.S.Trade and Development Agency to all

executive policymakers that were contacted. b. The ratio of the Departments of Treasury, Interior,

and Commerce to all executive policymakers that were contacted
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Figure 4
Multi-homing: The Ratio of Congressional Contacts
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Note: This graph shows the distribution of ratio of the number of contacts to the Congress to the total
number of contacts by a lobbying firm for its client foreign government. We select foreign governments
that hired more than one lobbying firm and calculate this ratio. Each dot on a line for a government
represents the ratio of each lobbying firm that was hired by the government.

Figure 5
Multi-homing: The Ratio of Democrat Contacts
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Note: This graph is similar to the above graph, except that the ratio is the number of contacts to
Democrats divided by the number of total contacts to the Congress.
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Figure 6
Negative Assortative Matching by Foreign Governments
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Figure 7
Negative Assortative Matching by Policymakers

0
50

10
0

15
0

20
0

25
0

A
ve

ra
ge

 #
 o

f M
at

ch
ed

 U
.S

. P
ol

ic
ym

ak
er

s

0 10 20 30
# of Matched Foreign Governments

 Trade  Budget
 Security  Administrative38



Figure 8
Negative Assortative Matching by Foreign Governments: Trade Issue
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Figure 9
Negative Assortative Matching by Policymakers: Trade Issue
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Figure 10
Negative Assortative Matching by Foreign Governments: Budget Issue
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Figure 11
Negative Assortative Matching by Policymakers: Budget Issue
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Figure 12
Negative Assortative Matching by Foreign Governments: Security Issue
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Figure 13
Negative Assortative Matching by Policymakers: Security Issue
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Figure 14
A Lobbying Report Submitted by Akin Gump Strauss Hauer & Feld, LLP (Supplement:

First Page)
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Figure 15
A Lobbying Report Submitted by Akin Gump Strauss Hauer & Feld, LLP (Supplement:

Foreign Principal)
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Figure 16
A Lobbying Report Submitted by Akin Gump Strauss Hauer & Feld, LLP (Supplement:

Contact Information During the Period)
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