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20254 federal lobbying activity= OpenSecrets &4 7|& 2F $5.08 billion22 50 218 o1 15,7687 22/0|
=5 AMDSHCE 0] A= lobbying-firm revenueBtS 2|0|5HR| 2420 in-house expenses?t E&+E|= broader reported
activity measureC}. [S09][S10]

2024 CHR 2 Loper BrightOl M Chevron deferenceE | 7|3l statutory interpretationOijA] Helo| SEITCHS
ZZ3ZUCE O] = Al lobbyingOllM S5t agency accesst OtL|2} statutory authority, administrative record, litigation
durabilityE o S235tA 2HECE [S46]

202583 2¢ HHHAHL independent regulatory agenciesE ZE &5t significant regulatory actions2| OIRA review

S E A|Alste| Federal Reserve®| monetary-policy 7|5 S0l 0f|2lE FUCt. 0l= A WY 20| OMB/OIRAR}H White
House policy coordination2| 2248 &2l A|=H3ICt [S47]
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Executive Summary II

Access, information, expertise, money2t A= 2|%|

x4 22 lobbying2 access/exchange, information/persuasion, legislative subsidy, coalition/mobilization,
structural-resource advantage2t= £4 0L E2 2 MYEICH Hall & Deardorff= lobbyists?} aligned legislatorsOi| Al
HE-HAYE - UH =2 |25 “legislative subsidy"S 22311, Bertrand-Bombardini-Trebbie 242} issue
expertise’t 25 A|&A7I2|E Z4=C= SHE AAIRICE [S13][S14]

Baumagartner et al.2| 9871 22424z

& A= lobbying resources?t FHSLE Ats HEASHA| ¢t status quo”/t O
45ttt 82 Bo&0 0l “=0| Hed™

e O)ICP = He=BAIE oStAIZIC,. [S54]

25t corporate Government Affairs tZ= CH7H in-house?} outside lobbyingS Z§HotC}, QISRA = 7| LWEH 29}
7|22 EQ311, outside firme committee-agency- A XY HER A} surge capacity, niche expertiseS A|23tCt.

wh2tA firmO| THoSH= 242 access St 7HA| 7} OfL|2F Access + Information + Expertise + Process Knowledge +
Drafting + Coalition + Political Judgment + Execution?| $-&0|Ct.
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4] Findings ¥ Key Numbers

$5.08B 15,768

2025 reported federal lobbying activity. lobbying-firm 2025 lobbying activity A0 221 4~ [S09]
revenuete| A| 2127} OfL|CE, [SO9]

$3,500/ $16,000 18.28%

2025EEE 2% 27| monetary threshold: outside firm DZ4& AFQ| 257} outside firms2| 2025 &7 revenue BHAIZ A
income / in-house organization expenses. [S02] reported federal lobbying activity@t H| 5t H|&. HE4 market

share &= HHIZ} OfL|C [S11]

22% Chevron overruled

GAO HEZZ A 2025 LD-20{|A] 2ted npAH AHR2IS 2475] Loper Bright (2024): courts must exercise independent
S7H5HA] 42 lobbyist7} EHEl E M HIE . [ judgment on statutory meaning; prior holdings relying on
Chevron are not automatically invalidated. [S46]
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19-% 55 9 Audit Changes

ME2/44E sy 12
- HE ZH|2|&1 20259 E2{ 4t benchmark B2 - inflation effects £2.
Top-4 / Top-10 / Top-25 firm revenueE | reported activity@t H| st ERH[E2 “A|YHUSE 2= BS Ao &S,
2024-2026 regulatory-legal shift timeline: Loper Bright — EO 14192 — independent-agency OIRA review.

Executive Branch architecture map: White House councils, OMB/OIRA, cabinet, independent regulators,
political/career officials.

Top-10 firm standardized profile matrix2} rulemaking process-tracing matrix.

Auditof| A B2 22 B

CORRECTION

7|& mol “&¢| 257 firms 18.3% = Al S 2te O8 AHSE I 7|§ICt. numerator= outside-firm incomeO| |2t
denominator= in-house expenses7tA| L &t5t= total reported federal lobbying activityO| 22 HHI-CRn 22 HE4A
MAYSEL SUSHA AR S 4 QICt

DATA NOTE

=2 oAM= 18.28% S “Top-25 outside-firm revenue / total reported federal lobbying activity ratio” 22t E7|5tCt,
outside-firm-only denominator?t Y=l S7HH0|E{ 2 E&|A| @b= o RIZ S firm-market HHIZ 4t&361X| et=LCt.
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HAIBIAOE lobbying® ZA/BHEl O[T B3 SIALZHAIOIA B, 2, B ASot YOI estol
U 2 YO IS 02|21 BE0[C) 0 Holo| FHE 2HIS TS YEO| OfLjzt 22 HE HE HE
SHZ B o U0 U BES 7t o S2 2050} SH=AIS TEHEI0F SO o £ 7I2Hel Hol7t Westct

VERIFIED FACT
LDAE= “lobbying contact”E covered legislative/executive officialof| A 12

= Hilsto

A DA HYBY DRI OF B2 3015714 AR Q1A SO %H S Yt

— 2o

t oral/written/electronic

communication22 &9|SIC} “lobbying activities”= Y contacte} 0|2 Z|5t= &H|-H&- A coordinations X8k 4~

ULt [SO01][S45]

A0l A lobbying2 ¥ & {2
2

Al S-S Government AffairsQ| 5t 1A R
HADLEZ, L8 AFE2 B3, trade association 2|, A7 |2 THE,
A3

Lok 4= QUCH TetM Y Ret A 2 YT = LDA lobbying™0l2t=

2. AH IS +=3HOk 5H= Ol

2 kL A

O O —

SAe st

o 1L =2

H 1. Lobbying3} 013 £ofo| 7|52 zfo|
e si4 ojo|
Lobbying covered officialsOfl Z2HYeF 40| 21y Y2t 24AH &
Advocacy FR-AR A0 Ciet B2 32
Government Relations et 22 Ato[o] 2tA 22|
Government Affairs 22 RO ST YRH

Public Affairs H&-0|C|0f-ChZ-stakeholder 2k

Public Policy YA At

Political Consulting

Strategic Communications JUPU ZHE 2ot AR A
Grassroots Advocacy ULk A3 0| 20 HZ S
Grasstops Advocacy A FYEUANHEIIEZ S S
Regulatory Affairs THA- QI8 7b 2l V|22 E TS

Legislative Affairs
Public Relations 2 HH-E HRLZ 0l

Campaign Consulting FH-Zo-AAAm el A2

Issue Advocacy

= O
3. EH|AHHL| AA| A2 =
- JAZYR0|H HLE Mol -H2-a
- 2 22| Aot decision pointE

« committee-agency-White House-stakeholderE HZ5t= network orchestration

rgument®| A7

2HOfL= process navigation

- DZH0||A| H3te| o0& HAEH= political intelligence

SH|SAPL IHE A2 “Het o §70] OfL{2f, Y AHo

BrEL B olmalct,

ol FEd= =011 1

Analytical synthesis
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1. Petition Clause®} tj 52|

VERIFIED FACT
3™ AH12E= 20| grievance?| redressE WS M2|E EZ I} Constitution AnnotatedE lobbying?| 7| 2HEHE
0|2{3t petitioning2t HASIHAM, Congress?t F2 lobbyistse] S2-370E 78 4 UCHs TRYHS A2|5Ht. [S03]

O 720l lobbying®| EHE-g2 “S40[S Lo A"7t OfL{2t, A1t 220 YFOof| YEE MEHstn YAHAFS 2
o UttE Y- U RUFFY f2lef HZECE U2t 37 paid influenceS F5HH 2t57| 25l disclosureE 27

49t
2. SE27: 20% test2} monetary threshold

VERIFIED FACT

20254 12! 124ELE outside lobbying firm& D222 E £7| lobbying income0| $3,500& z2}5H= Z<, in-house
lobbying organization2 &7| lobbying expenses?t $16,0008 22t6t= A2 S LDAQ| CHE @ A1} §HH| S2TCHS ST
threshold= 4E0ICE ZYE|0] 2 2H2 2029E0IT}, [S01][S02]

LDA guidance®| A2 sHAl2 “= tH 0|4 lobbying contactE & A2 2 O M= At} “i{E DZHS 2|5t 3712
MH|AL| 20% O|A+0| lobbying activities Z{2 2 0f|Al|= AF2P0|2H= lobbyist A2|2AZ monetary threshold2t S|
HESICHE H0ICH 55 02 ©Y APte = mEtstz| =L}, [S01]

3. Lobbying # Bribery

VERIFIED FACT
18 U.S.C. §2012 public official?| official act0ll &2 7| 2/t corrupt exchange®t gratuity 2t HQ|E F26ICt S0l
HM22H B2 2|2, 2ES I7t2 E3 official actE 275H= quid pro quos= HH o2 FLHEEIC [S04]

H

&2 WA U A iy A

‘ol H¥ol HEEE HESN Z2b 24 advocacy/lobbying 4 e 22 A|A|

2t languageE A|QFSHL staffet =2 lobbying® = US J2L g0l st =

2718 e dAY A 7|5 A7} lobbying payment= Ot
official act2t 2ES YAIH2Z wet =2 Y corrupt quid pro quo

4, £ 2] datet st

VERIFIED FACT

GAOQ| 20264 ZAt= 24 94%9| LD-2 filer7t income/expense documentations A AISHZ| B 2F 229%29] quarterly
reportsOfl= &2 147 federal positions 2t45| 3715H2] %42 lobbyist7t &S 4 QUCHD ZH3UCt 2016-2025H
Congress?t nonfiling2 2 DOJO| 3|85t 42 12,391740|% 1 2025H L7HR| 2F 46% 7} resolved-in-compliance AEHRACE
[S06]

O] #=Z|= “LDAZ} ALy E= = 222 2|0[5HA| =t 2512 48 compliance?t &RlE|=
SAlof|, 2ES7-01M0-HEHR|Q| ZAHE A&EHE AS EOEL.

o
rin
>
Rl
d
4r
ox
for
Q'E
Iul
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LEGAL ARCHITECTURE

Legal Architecture I

S lobbying, bribery, post-employment restrictions2| & A|

1. lobbying2} briberyE Ft&5t= M| 72| HES

Petition / lobbying HEO| HHMHAS QW HESH= Q| XAl First Amendment Petition Harriss / LDA [SO3]
Clause2t 1. f= =H|0j|= disclosure 4 7ts.

Bribery / illegal gratuity official act@} thing of value AtO|Q| corrupt quid pro quo 52 18 U.S.C. §201 18 U.S.C.§201 [S04]
g9,
Post-employment A2 Z22t0| EH matter £= 2 7|12t £ iAo CHSt representational 18 U.S.C.§207 [S51]

o
communicationg Alst. MF 722 22| -matterof T2t CHS.

2. McDonnell: “official act’2| &<]

CHH2 McDonnell v. United States(2016)0llA e =284 “official act”E &2 sfAUCt sl 2|2l E FHSHALE CHE
S22 0| A Hetots Q| AA|RIC 2= 2 &6HA| o0, HO| FSt “question, matter, cause, suit, proceeding or controversy”of|
A5t 2Y-ME £ 0| oSt gtelvt Bastttil BT O] A2 lobbying2t £IH2| AAIE “HZ0| U/U=717} ofL|2t BA
quid pro quo®} official acte] 22 £AMsH0f 8H2 HO0JEC} [S52]

CAUTION

McDonnell2 lobbyingS “®2H"5t TtAO0| OFL|C} &|2-honest-services S HZE|Q| T HES LA sljAlst ZiQI7to]| 2ot
IHA0|0, campaign-finance, ethics, gift, disclosure H#2l2 HEZ =510}

3. Revolving door: §2072| SHAl

Executive-branch former employeesO|Hl= £ particular matter involving specific partiesOf| Cigt 4
representational restrictionO| H-2<! 4= QIC},

Official responsibility0ll UAAH matteroll cHal L& 7|7F A5H0| 24EE 4 A 20 senior personnel0il= 27} cooling-off7t
Z2HetCt,

Congressional Members-staffoll = 8= post-employment restrictions?7t A2EICH AA| 222 22|, compensation
threshold, mattere| S, A2t Chaof| w2t SetRICH [S51]

2|0t AE | The American Newspaper
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LEGAL ARCHITECTURE

Legal Architecture II

House-Senate qgift rules@} campaign financel| &= E4|A|

1. “2H|2EQ} MAISHH 25 2H 2 S2f|2h 722 HA3

House@ Senate?| gift rules= Members®} staff7t LAS BHe 4 Y| e 7|2 0t Y801 A gift 02| = registered
lobbyist-foreign agent &= 0|& employ/retainsh= entity?} sourceO|H HEE|Z| oh= ALt 2104, lobbying compliance= &H&5t LDA
filing2Ct HCt. [S49](S50]

Chamber UuE = Source

House $50 0|2 2t of|2|= registered federal lobbyist, foreign agent &= 0|2 employ/retainst= House Rule 25, cl. 5; Ethics
entity?} sourceO| ¥ HE&|2| of5. HE exceptions E2f. guidance [S49]

Senate $50 0|2 Yt 0f|2|= |obbyist, foreign agent %= 0|2 employ/retaindt= private entityZ} Senate Rule 35; Ethics guidance
sourceO|™M H&%|2| %42 annual source aggregate S H&= 2. [S50]

2. Campaign contributions gift} H.x HA|A|

SHH o2 0|20{2 campaign contribution2 FECA/FEC A2 788 Y™ congressional gift rules@t S5t 7§80 OfL|CE 2{L} 7| 2Lt
CHE 71217t &34 official acte| FTot WBCH7I2 ASEl= A2 B AT T2t lobbying + campaign contribution # bribery2t= Ml 725
S 2|80k BTt [S04][S49]

PRACTICAL IMPLICATION

& lobbying firm2| compliance= LDA filing2t2 2 ELIA| 4=C}. gift, campaign activity, FARA, post-employment, agency-specific
ethics, client conflicts, 7|222|2} LI approval controls?tZ| &HA| 2t2|5HO} StC},

15
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LEGAL ARCHITECTURE

Legal Architecture III

Noerr-Pennington, petitioning@} antitrust immunity2| St
1. 2450 Z4AstA HAZ 2 A5t= A A2} antitrust liability

Noerr-Pennington doctrine2 ZYA=0| Y20l HE A AY- 255 Soll Y 22|E Y&stk= /0 Chal A2
antitrust immunityZ 214 tCt. Constitution Annotated= 0| doctrineO| Petition Clause?| chilling= I|5t7| 2/t &2|2t
Aot [S53]

LIMIT

B35t 2A|5t2 OtLICE Supreme Court doctrineOfl= “sham” exception0] L2, FTC= ministerial acts, deliberate
misrepresentation in non-political settings, repetitive meritless petitioning S22 245l 4 8HE SH 2 £ AUCt=
enforcement perspectiveZ H|A|5H LT} [S53]

2. 2H|MY Aol 2] 2|0

LobbyingS ZA| 2 ZHz2t0| = 4 AT} 7| FA-0I5{7} B8 22 A FRZ0| 3t government actionS RHE 4
oAt

Q2{U HMS QHBICHS APMTIOR 1) AIlo| AXE Dt FYSIALE HYSITID 22U £ gICt antitrust, administrative
law, constitutional petitioning2 A2 Ct2 Z2& Sict

(Ch2tA “rent seeking”0|2Hs ZA|5H2 T7te} “2% lobbying®Ol2Hs 2 THEHS SS52| QO}o} BiCt,

3. Legal Architecture Map

LDA / HLOGA £t 2Ag AHA| disclosure st=7F

First Amendment petition / speech / association2| S 7|8t

18 U.S.C. §201 bribery / illegal gratuities

18 U.S.C.§207 post-employment / cooling-off restrictions

House & Senate Rules gifts, travel, official conduct

FARA foreign principal & H& disclosure

Administrative Law rulemaking record, judicial review, statutory authority
Antitrust / Noerr petitioning immunity2} sham exception

2|0t AE | The American Newspaper
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PART Ill | HISTORY

u] 3 2l aele] A wr

r

Y- IHQAYZ0I|IM AA1H Government Affairset &2 AMH|A Atglo2
Alch F2 WH/LY CHE 3492} T2 Hst
AZ 27| ZHM|- E |- A H A petitions, delegations, lawyers U firmE2Ct 71221 HEZ S4
19M|7] B E2B 228 2UM-HF 3|AR2|S-EE2 HYZYO| 2HtIt2] Fot st
Gilded Age A= FY-Az238 Ch71-ardolef £If 0]0| 2|2t FAl=2| Zat
Progressive Era antitrust-utilities-food-labor 7| +IHE A YEEYUY SHE 2L 7t2| 45
New Deal &8ss AL A 718l s Al Washington presence 22
1946-1960s o-5¢- =54t trade associations 2Tl 1946 federal disclosure 2| A|
1960s-1970s g8 2A R0k 7| Y+ A ®iCH corporate GA2| #24 2
Reagan 1980s Nz-mAee-=4-2 7|Y- & services A2l staff-regulator A2 A2
1990s a&st-2d e 28 coalition 1995 LDAZ} disclosure || HZH|
2000s ot 28 -HAH-0f 4% CHE firms-Big Law 2007 HLOGA 0| E/d-g2| 43t
Obama ACA-Dodd-Frank-&4-tech 7|¥-NGO-associations implementation lobbying ZHCH
Trump 17| MZ-fH-0H2|-= 7| - AT WYz R S5 St
Biden CHIPS-IRA-QIZ2}-antitrust-Al 7| clean-tech-Bt=A| industrial policy®t GA 2%
Trump 27|/ 2025-26 £ MA-=-0llH 2| -tech Ch= 4 2025 reported activity $5.08B [S09][S12]
el 1970'ALH7} S 23517t HEAL| O|HE
Drutmane 19704 CH & 7| 2| Washington mobilization0| 2335t 1876 House SE22| [S05]
corporate lobbyingO| 4A|&-proactivest 225202 22| YTt 1946 Federal Regulatlon of Lobbying Act [SO5]
SAMBICE 0] HE2 7|0| H2US 27| gggkgg U= 2[5} 1954 United States v. Harriss [S03][S05]
A|ZHHCH= E20|C} [S20] 1995 Lobbying Disclosure Act [S21][S45]

2007 Honest Leadership and Open Government Act [SO01][S21]

i

HE B2M committee-agency 23} HAADHO| T2 HET 42, HE-ZA|-7|& 24, Congress-agency-media-coalitionS SA|0f 22|30} 5H=
L7t A& lobbying firm2} Government Affairs Al 0| M-S HQIGHCE
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HISTORY EXPANSION

History Expansion I

19709l corporate mobilization: modern Government AffairsQ| detd
31t} corporate lobbying= Olalist= A 27|42 19600 22t 1970HACHC}. Drutman 1970'ACH 0| 40]= 7HE 7|

Washington office?} ACHZ 22 E21 trade association 2IZE7} =2|CH M2 8HF-AH|Z}- L = 52 A7}
SITHE|HA 7HE J|4S0| F2|-A HEF2 AAISRICH D Z2|Etct. [S20]

1950s-60s trade associations 24!, &2 7| 2| Washington presencet 4|5t reactive lobbying

late 1960s-70s SHA-AH|Z} =514 &, business mobilization corporate offices + professional GR &

1980s tax, deregulation, defense, trade institutionalized government relations

1990s LDA 1995, globalization, telecom/finance disclosure modernization + firm
specialization

2000s integrated public affairs, Abramoff scandal, HLOGA 2007 ethics/disclosure 43}

2010s-2020s financial regulation, health, tech, industrial policy, China, Al multi-branch influence system

ACADEMIC INTERPRETATION

Drutman£ corporate lobbying®| “stickiness’S Z-&StC} 7|2 0| YTt Government Affairs capacity2 =513 2 2|2 & 0|
ARRFHE 21 A 2452 94D, 235]2] O B2 issuelt tactic® CHRA| &= Z3F0| QU= = 2ZHo|Ct, [S20]

WHY THE 1970s MATTER

7| lobbying2| 222 22t

o HB-AHIZ=E-QHY RA|o| Sk 70| Washington policy capacityE Al E-R3H0F & 2018 7I{Ct

o U2HM CH lobbying industr 9|
Shl Z22 0fslish= HO| Y&t
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HISTORY EXPANSION

History Expansion II

of HE2MH[A HH2=Z HI =1 U 71| +254

—

1. Regulatory complexity

HEILH 22 g FE8S4E statutory interpretation, rulemaking, compliance, agency processZ siiAlsHe HEZAH|A
=7t HRICE
I — .

2. Congressional specialization

committee jurisdiction, appropriations, tax, defense, health & M&3}t7t 254242 former staff-counsel-issue
specialists®| 7kz| 7t &= ORICH

3. Political volatility

HHWA|-party control HSH-executive action0] 242 bipartisan teams2t administration-specific networks2| M 7+x|7t
74ZICt,

4. Corporate exposure

Mz 25 2Y-2H-Z7IH2-5{71-H0I8 A7t 7| ¥7H|0f 21 F&e M CEO-level Government Affairs7t Z3HeICEH

1970s 0|2 2| Ha}= the “AEI} 77| WiZ"2F2 OfL|Ct
7| A OO &= MZ CF2 product mix, supply chain, tax position, geographic footprintS 27| 20|

e CHE
Ared oig|'3'._+ 2 D E 0|5HE CESHY | O{ &L}, O] W20 trade association lobbyingZ} individual corporate lobbyingO| HaliE| 1,
718 LHE Government Affairs 2210] ZCHEHC [S20]
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[

HISTORY EXPANSION
History Expansion III

2025-2026: regulatory centralization, deregulation, litigation durability

Trump 2712t 2026H2] 25t £ 5| “HAHE ST = &ekato| oL 2t regulatory review?} executive
supervision®| 2 AtA|7t+ H3HCH= AO|CH 20259 EO 141922t OMB guidance= deregulatory framework2t H| 2 2t2|
AzIS A Alg D, HE HHHAL independent regulatory agencies?| significant actionsOfl CHgt OIRA review s &C{5t=
RSFS AHAIICE [S47][S48][S56]

2024-2026 Regulatory / Administrative-Law Shift

2024-06-28 2025-02-18
Loper Bright Independent agencies
Chevron deference Z&; E%JOI significant re ulatory]acnonsol OIRA

statutory meaning2 E&4

o o o =

2 met review =t Z[A| [S47

2025-01-31 2025-03-26

EO 14192 OMB M-25-20

10-for-1 dere ulatory framework 2 EO 14192 Section 3 A|3#S 2[5t
net-cost 22| [S56] FY2025 guidance [S48]

INTERPRETIVE NOTE
0| HHE= HE-HBYH2tQ| Bat 2HHE 7| E8HC). 0= stite] 2|7t £ lobbying outcomes As522 2 stC= X2

OfL|CH. 7|Y-83|-NGO2S| A H2k2 statutory authority, OIRA/OI\/IB review, agency record, litigation risk,
congressional oversighte| Z&0|| et ShatzIct
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PART IV | WASHINGTON INFLUENCE ECOSYSTEM

Washington Influence Ecosystem

H2MASO| CH& L2 interests -» intermediaries -> government nodes -> policy outputs
INTERESTS / CLIENTS
Corporations Trade Assns Unions / NGOs Donors / Foundations

INTERMEDIARIES

Lobbying firms

Law firms

Public Affairs / PR

Think tanks / Consultants

GOVERNMENT NODE

/

White House / OMB / OIRA

Agencies / Regulators

Congress + Staff

POLICY OUTPUTS J/

Legislation

Rules / Guidance

Grants / Contracts / Enforcement

Cross-cutting: media & public opinion | grassroots & grasstops | litigation | campaign finance | political intelligence

Primary role

Main channel

Distinctive value

White House

Congress members

Committees

Congressional staff

Federal agencies

Trade associations

agenda / executive action

votes / sponsorship / oversight

jurisdiction / markup / expertise

information / drafting / negotiation

rulemaking / grants / enforcement

collective representation

policy councils, interagency

legislation, hearing

hearing, amendment

daily policy work

APA process, meetings

coalitions, comments

strategy / translation

coalition / constituency

drafting / record

detail / time subsidy

technical record

industry legitimacy

Law firms legal interpretation / litigation advice, investigation, court legal-risk integration
Think tanks ideas / expertise / agenda framing reports, events, media idea diffusion
Media / PR attention / narrative earned / paid media public salience

Grassroots / grasstol

2

o ggE2 e

ps

N
ol
o
a
In
rr
N

A

constituent signal
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A2t (relationship capital)2 “F7+2| MetHS S 20 ALY = AFZEL}, HUE0| Aol SEotL 29| A5 AI=|5HH
SfiY =0l M=2A- Y2 A Aofs Y&5| Olafistitl Y= JEHOl| 7T 2= access?| &ES =2 & UA|T, AR E
FEL Y YT Y71 2AREZS 2lEstcth

ACADEMIC FINDING

Bertrand-Bombardini-Trebbi= lobbyiste] 2242} issue expertise?t 25 lobbying marketo| A 7tz|7t S8 B,
Zz|219] committee assignment H310]| T2} lobbyist-client relationships?| 22!0|= D& £ 2H2SICtH 0| A= ac
expertiseE YAEHAUZ & o~ S S AAFSICE [S14]

3. “ofo|C|0{2] 0| =% influenceC}

JAUAS2 oA EY lobbyist?t £ Q{0 A RASHE RE52 2 22T R| 4Lt think tank report?t media coverage&

QES 1, staff memoO]| BFE |11, 2|22 speech E= bill languaged £0{7t11, O|F agency rulemaking®| conceptual
framework?} &= B2 idea diffusionO| Bi4iet 4~ QICt 0|2{5t A2 = 225 & 2lE0|R|2F LDA 4|O|E{Bte =2
I ztat7| O LY,

DATA LIMITATION

LDA filingse S20i4 lobbying2 S15t7| @It 2 S Ak=2 X[ 0t public relations, Y& strategic advice, think-tank funding,

broad grassroots advocacy, litigation, campaign spending2} =6t C|O|E{H|O| ATt OfL|C} TH2tM “LDA spending = A
influence spending”22 sH{AsHA = @t =L} [SO1][S06]

2|0t AE | The American Newspaper

24



PART V

ol 2E A A TR

0x

2 Z|HE 9|, in-house?t outside2| ZEt

=]

VOLUME | OF IV

Foundations, Institutions & Operating System

Web Edition

T2|OHAE | https://koreabest.org

The American Newspaper | https://americannewspaper.org


https://koreabest.org
https://americannewspaper.org

s

0|2 ZH|AHA D} Q| AIE] HEkad A|AEI 1| Definitive Publication Edition | Web Edition

PART V - INDUSTRY STRUCTURE

PART V - Corrected Market Metrics I

“AZTE27Q} “firm revenue™S 22|31 27|

1. 2025 reported federal lobbying activity

OpenSecrets®] 2025 &A= 2 $5.08B2| federal lobbying activity@t 15,7687 A1 2212 H0o{=Ct. 0] total2 outside
lobbying-firm income@t2| A7t OtL|Ct. in-house organizations?Zt ]| expenses% M5 outside firmsZt client

income2 Al5H= LRI Z223FHCH [2kA “0|= lobbying-firm industry revenue = $5.08B’ 211 £2&= A2 B sI5|IC}

[SO1][S09]

ofu S2 24| 2|21 19982025 H7H H2-AR AIAY

—— B2

| == 20254 =] 2t

Eef ($bn)

el

T T T T T
1998 2000 2005 2010 2015 2020 2025
il

12 V-1. 1998-2025 7t federal lobbying spending 22| A|4E. @<= OpenSe rets derived annual totals@t BLS CPI-U ¢S 0|85t 2025'F Eef ettt 2024=
OpenSecrets H2HE0AMQ| OF $4 4B, 2025= 2|Z Al 1A= 7|8 $5.08BE AFEBHCE. [SO9][S10][S57]

INTERPRETATION
Hoos 1998'—* oF $1.45B01|X] 2025 $5.08B2 S/I3UCH. 20251 2i= stotdl 27| SI1=2 o 220 20101AC) S¢t 0|=9] A&S5at 2021H 0|22
7f+0| ®i5iCt 0] 2= benchmarksf OFL]2} 1998-20254 24 212k AAE0|22 27| Mt 27tE 1S 8 Bl 4~ ATt

2|0t AE | The American Newspaper
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PART V - INDUSTRY STRUCTURE

PART V - Corrected Market Metrics 11

18.28%= F10|11 2310] OF: 7t

2025 Top-25 lobbying firms2| 27l federal lobbying revenue A= 2F $928 4MO|C}. 0|2 $5.08B total reported
federal lobbying activity@} H|w35tH 18.28%Ct. 2{Lt numeratore outside-firm incomeO| 1 denominatore in-house
expenses”7tA| E5H= broader activity measureCt. t2tA] O] H|E-2 traditional market share, CR25 &£= HHIZ £2H ¢t
Elct [S11]

2025 outside-firm revenuel 22 % H|E A&

18.3%

12.59 11.2%

10.0 7
7.5

5.0 1

| Al ¢idk [obbying activity CHE| (%)

2.5

0.0-
Top 4 firms Top 10 firms Top 25 firms

2l V-2, Top-4, Top-10, Top-25 outside-firm revenueE total reported federal lobbying activity@} B|ust “22 & H|E”. firm-only market concentrationO|
OfLICt, [S11]

DATA LIMITATION

215t firm-market HHIE 2|45t ™ 2E outside firms2| comparable incomeg firm-only denominator2 &35t firm
consolidation-affiliate 72 E 2|30 STt 2 E 0= 121 denominator?t Y2t A ASE R L2 MEHO|M HHIZ
A|A|SHA| Q4=Ct,

2|0 AE | The American Newspaper
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PART V - INDUSTRY STRUCTURE

PART V - Corrected Market Metrics III

In-house + outside portfolio2t 2026 £7| &|0|E

Model o Z2d
In-house 3|AF LIS A &2 P-risk-executive context EH|, EY HERR 2/& 7ts
Outside firm committee/agency/administration niche, surge capacity  client conflicts, L2242 depth A5t
Trade association industry-wide common position, coalition scale S| 2IAL 7H O|SHEE 2 positionO|
lowest-common-denominator?t & 4 AUS
Law firm GR legal + policy integration, investigations/litigation H| 27122} legal conflict 224
linkage
Public affairs media, coalition, grassroots, digital2} 2z 2F AE LDA lobbying2 non-LDA work2| BAE Eets| 22|

2026 Q2: HZF A7} OfL|C}
ReutersZt 20263 227| filings= 2|&tst 21 Ballard Partners 2F $33.2M, BGR $21.8M, Brownstein $21.63M, Akin

[= ety

$18.26M, Cornerstone $15.49ME AlDEHCt O|= k2=l 5t 27|0|0 2026 full-year ranking &= market share?} OfL|C},
[S12]

ANALYTICAL INFERENCE

O™ corporate Government Affairse| 7| 2222 “in-house quarterback + several outside specialists’Ct. StLI2|
=28 7|&-HZ7|0| Congress, tax-writing committees, multiple agencies, White House, state capitalsS SA|0f ACi5}7]
w20l ot RAYENZE DE AFS CHAot7| o FLCt.

2|0t AE | The American Newspaper

28



PART VI

2u]3jA] M2 A B

Retainer, human capital, relationship capital, rainmaker economics

VOLUME | OF IV

Foundations, Institutions & Operating System

Web Edition

T2|OHAE | https://koreabest.org

The American Newspaper | https://americannewspaper.org


https://koreabest.org
https://americannewspaper.org

0|2 Z2H[AHA D} | AIE] HEkad A|AEI 1| Definitive Publication Edition | Web Edition

[

7% Bofoh)
1. 9\:' = J]L:'_-u o 1_.7

HE lobbying firme| HLAE2 25 monthly/quarterly retainer, project engagement, regulatory strategy, legislative
strategy, coalition management, political intelligence, crisis response, strategic advisory2| HEIZ2 FAIEICH 17H0|

Of5Hs 22 U AlZHe| =S 8H0| OfLI2t, S 2H|S O35t 2 A5t 7| B-staff-stakeholderdll | 3| HaTHS
QY 4 9l 22 Zolct,

ANALYTICAL INFERENCE

2H[FALS] ZHH HES 71 LE5HHE ‘YU AL =X S/ H S S0/& DAE| MEMH|AEID & 4 UCH Accesse
IMH2AZ|0E accessBOR A& retainerE AYEeH7| O @ L

N I 0o U

. Revenue engine

+ Retainer: 2|&4 2l monitoring, access, advice, outreachE 52 recurring relationship
+ Project fee: £ rulemaking, transaction, legislation, crisis S0f| H¢|E std

- Coalition management: 0{2{ 1Z40| 350|432 H|Et F2|H TS 87

+ Regulatory consulting: rule text, comment, technical record, agency engagement

- Political intelligence: A4S} 7541} business exposureS si{A15H0 ZYOAFAHO| HZA

3. Cost structure
H 6. Lobbying firm2| &2 H|2 1R} AH|H 7|5

Hg2a 24|12 o|o|f 2dLeetel A4

Senior compensation IE{-Managing Director?| =2 QliH| relationship/reputation?| 3|4
Former officials/staff recruitment HE-HaHHESRD ZE sty committee/agency specificity
Research / junior policy staff Hot-14 4|0l 22| senior time leverage
Compliance LDA/FARA/ethics-conflict 22| reputational/legal risk control
Business development pitch, referral, network §2| revenue concentration/rainmaker
Office/networking/travel DC ecosystem proximity-client engagement relationship maintenance

4. Law / Consulting / PR2} H| 12

H 7. 08 HEAMH|AQ nZHTI2|Q} £~ mEl
Argt A MEE Fo2d 7t Blast 2pd
Lobbying policy outcome pathway / govt navigation = retainer + project network + process + policy expertise
Law legal opinion-transaction-litigation hourly/fixed/contingency & legal judgment + privilege
Management Consulting = 7|22 A1 A543 project/retainer structured analysis + organizational execution
PR / Strategic Comms reputation-narrative-media retainer/project media craft + audience reach
Political Intelligence policy information2| Z|2 3l 4] subscription/retainer/advisory speed + interpretation + compliance

CH& integrated public affairs platformO| lobbying-communications-grassroots-researchg ot 2|2 Of2ff F2{= OI%E
024 ZA| AAIZt 52|7| Wh20|Ct FAHR 7= SAIo| ’HE2A, 224, EXAF HFUAO|E 24|, 8|2} ME| 2417t
A
e

ZH
o
QC}.

-

5. Rainmaker &

OIE & lobbyiste| 7t2|= “H2AS & Ok=7pet “n25 714 =71 F2[5t7| O{FCLt. 2ot rainmakers AH412)

HES|T - HTkissue expertiseS 4702 S22 HEISICH HES|Ate} EXF2H MY 2H|T} revenue D'De“”eoi A2E A,
lobbying0|M= ZH-committee control-agency agenda?} B2 ©f 7HOIH network value= W2 HEH 4= QIC}
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20254 AY =H| 0= &< 1571 firm

Ballard Partners
Brownstein Hyatt
BGR Group

Akin
Cornerstone
Holland & Knight
Miller Strategies
Invariant

Thorn Run
Cassidy
Crossroads
Mehlman
Continental
Forbes Tate

Mercury

0 20 40 60 80
0|3t #Her g2 ($M)

Z2{: OpenSecrets data reproduced in Public Policy Holding Company SEC filing.
1% 5. 2025'd federal lobbying revenue &9l 1574 firm. H{E2 01£0|2t= 371 A/ B Y & ‘I &2"7t OfH Tt [S11]

B 8. 20254 42| 257l federal lobbying firms - OpenSecrets 7| [S11]

Firm 2025 revenue $M 22|

Ballard Partners 88.1 Independent / public affairs
Brownstein Hyatt Farber Schreck 73.8 Law firm GR

BGR Group 71.5 Bipartisan GR/public affairs
Akin 65.4 Law firm public law & policy
Cornerstone Government Affairs 55.7 Independent bipartisan GR
Holland & Knight 549 Law firm public policy
Miller Strategies 51.1 Independent GR

Invariant 47.2 Independent GR

Thorn Run Partners 323 Bipartisan public affairs
Cassidy & Associates 30.6 Independent GR
Crossroads Strategies 28.3 Bipartisan GR

Mehlman Consulting 28.3 Bipartisan GR

Continental Strategy 27.4 GR / strategic advisory
Forbes Tate Partners 26.4 Integrated public affairs
Mercury 25.4 Bipartisan public affairs
Capitol Counsel 254 GR boutique

S-3 Group 242 GR + public affairs

Tiber Creek Group 23.8 Bipartisan GR

Squire Patton Boggs 235 Law firm public policy

2|0 AE | The American Newspaper
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Firm 2025 revenue $M 22| EY

Strategic Marketing Innovations 229 Federal GR boutique
Checkmate Government Relations 22.2 Independent GR
Alpine Group / Alpine Advisors 21.4 Bipartisan GR

K&L Gates 20.8 Law firm public policy
Van Scoyoc Associates 19.5 Independent GR
Mindset Advocacy 18.3 Bipartisan public policy

DATA LIMITATION
Revenue= 22 7b5th A A EA| 2 “YAU PG 3|9 SY2|7t OfLICEH SEYS|, 124714, lobbying Y|, firm 727}
CI282 0 £9/S 252 7t gt firm” 212 3iA5tA| g=Ct

257} Firm Profile Matrix

Ballard Partners

1998, Brian Ballard”} TallahasseeOflAd A2!; $12 Washingtong E3Hst CH office. Firm2 bipartisan professionalsS Z2&stCH 2025 0=
$88.1M. 37HAt=2 4 Palantir, TikTok, UnitedHealth, Chevron & Ct¥st 7|@{0| nzHo 2 Esict 2|H4ol= 3ste AN Q- YA HEKHA

ZA20| SE2{2|2|0t firm ZX{|= bipartisan team 22 2FEICtD MHESICH [S11, S28, S09]

Brownstein Hyatt Farber Schreck

& law firm2| federal Government Relations practice. Firm At20i| 23 19954 ot & 22 A|2tst federal GR practiceZt 2T
Capitol Hill, executive branch, DOJ S &4 Q12& AESI1 legal/regulatory capability?} lobbyingS &7 A&StCt. [S11, S31]

BGR Group

19914 Haley Barbour@t Ed Rogers7t A&l 27| Republican executive-branch HEQZ0|M £33 2Lt 0| bipartisan platform2 2
SH2HICED firmO| M>StCt HE 2, defense, international, strategic communications S Z&stCt [S11, S29]

|
=
=

e 29| public law & policy practice. 28- 224 -0|H2|-2E-H2-2Y-investigations SOI|A HED}
HEAE-HA|-2| 3| 2F0| EEE|E= Big Lawd 2RIO| CHEALCE [S11, S32]

ox
a2
™
Ju
njo
Y
i
e
anl

Cornerstone Government Affairs

2002 10| professionalset 117 clients2 &&HCED firmO| 71T} S12i& coast-to-coast bipartisan public affairs/Government
Relations 22|22 &A5HO M federal/state expertise?t sector teamsE Z STt [S11, S30]

Holland & Knight

e 29| Public Policy & Regulation practice. Congress2t agencies, state/federal policy, regulatory processE HEF 2t
lobbying} legal adviceZ SA|0f LR 2 St= DNZHO|H| ZZ0| Q= FRCE [S11, S33]

Y
]
e
fin}
o
4

Miller Strategies

Jeff Miller?} 0| 1= Washington government-relations firm. public filingsOll A BE=4|-C| X| & Z}4Htechnology S 11740| &HQI=ICt
Republican leadership/campaign 282 712l founder?| network?} 2242 QoL DNZHAD = CHst federal policy issueZ EZSICE [S11,

LDA public filings]

Invariant

H

[ml

ol

Washington independent government-relations firm. 20254 $47.2M2| Al DOHE 2 A2 A0 2|2
mobility & tH8t 49| LDA registrations?t SZHEICH M& 272 HEYEE= 2 2OMIL LEH
=20k AFRSICH [S11, LDA public filings]

s

f. technology, national security,
A5k 21 public disclosure

o]
n
i
0x
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=

Thorn Run Partners

20109 M & bipartisan government affairs/public affairs firm22 Y24 A2 M, A Ted Kennedy aide2t Z Fred Thompson staff 28
7421 founderse| A HEQIE £ o2 HHSICH lobbying, policy, communicationsS S&6HCH [S11, S34]

Cassidy & Associates

197030 =BHEE Washington lobbying A2 22l EE = e UCt. appropriations-defense-federal funding SOlM 224
institutional experienceZ 72! independent firm 2&0|C}, 2025 Z7004& $30.6M. [S11]

Crossroads Strategies

s

N
o

i
N
r

0.

201049 M& . Firm2 25% 0|At9| practitioners?t bipartisan congressional/agency experience tCt. lobbying OtL|2} strategic

intelligence, political risk, procurement S8 A|&¢tCt [S11, S35]

Mehlman Consulting

™ technology, trade, healthcare & 7|2 &7]| policy

o
ol

20049 M=l bipartisan firm. executive®} legislative branch 28S 2
strategyOll Z&& ECt. [S11, S36]

Continental Strategy

former U.S. Ambassador to the OAS Carlos Trujillo?t &5t firm2&, Washington-Florida-Latin America 122t
federal/state/international strategy2 ZZ3HC} public LDA/FARA filingsOilA TSt clientsZt &HRIEICE [S11, public LDA/FARA filings]

Forbes Tate Partners

i
o
i
_O'ﬂ
rir

20123 Jeff Forbes?}t Dan Tate Jr.7t A&l lobbying®® OfL|2} strategic communications, research, digital, coalition work
public-affairs 22 20223 Public Policy Holding Company?} @14=34Ct. [S11, S37]

Mercury

19994 MEl =l strategic public affairs consultancy. 27| communications boutique®|A] bipartisan national platform22 &&3ioH
public affairs, government relations, crisis/communicationsE Z2&stct. [S11, S38]

Capitol Counsel

20074 A& &85t Washington boutique2 tax2} healthcare SOIAM 2244 ULt small-partner intensive +27 S| 117}2] issue
expertise@} relationship capital® 4:23at5H=2| 20{Z= Atai|Ct. [S11]

S-3 Group

boutigue government relations and public affairs firm. Firm< House/Senate leadership, committee, campaign £4!2| bipartisan
team} data/analysis, earned media, content 7|52 ZZSHCH [S11, firm public materials]

Tiber Creek Group

t

]
O\J
N
ol
kJ

Peck Madigan Jones2| A EE 0|0{2 bipartisan Government Relations platform. Firm= 30 0|42 Washington experience
public LDA filings®l M technology-semiconductor & CH& 11240| EQIEICt [S11, S44]

Squire Patton Boggs

=224 law firm2| public policy practice. legislation/regulation risk, oversight, investigations, regulatory advocacyS H&AH| A9t
A5t former Members/staff/agency leaders& &-&5t= Big Law influence modelO|C}. [S11, S39]

Strategic Marketing Innovations

federal government-relations boutiqueZ advanced manufacturing, defense technology & 2Z42| public LDA records?} &I &ICt 11 &=9|
M- 222 specializatione 7t issue-specific firm 220 72Tt [S11, LDA public filings]

Checkmate Government Relations

20254 A full-yeard| $22.2M t
CtFst clients7t S7HAL=0]| LIE

OiE2RE 2E5AE O STt

=
0=

o

independent firm22 OpenSecrets’t £ =34Ct. sports betting, crypto, pharmaceuticals &

2 network portability2t rainmaker economics| AlHIZ & 4 oLt 7Y HAH LIS

njo
r=
T H
ol

r

HC
9, S1

s
M
2
M
0x
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=

Alpine Group / Alpine Advisors

1996 A&, bipartisan/bicameral Government Affairs firm22 firm2 Congress-executive branch-regulatory strategys 2=t}

20204 Public Policy Holding Company A€ 0| gt&34

K&L Gates

f.[S11, S42]

=224 law firm2| bipartisan Public Policy and Law practice. firm2 £ 500 0|42| HEAH S 712l lawyers/policy professionals&
Z23H legislation-regulation-dispute?| policy lifecycleS £&HstCH [S11, S40]

Van Scoyoc Associates

19904 Stu Van ScoyocZt Ml @22 A|ZHEHCED firmO| MY 5tH,

2§ 60 O|AH-2F 200 clients 2S5 &

education, municipalities, technology S C}QFst federal interestsE CH2|SHCE [S11, S41]

Mindset Advocacy

JWStCt. appropriations, higher

200543 A2(A Cypress Group AIE)E! bipartisan public policy firm. financial services, housing, insurance, healthcare,

energy/infrastructure, tax/trade, technology S CH2C} &7l LDA recordsOflA T 28-technology-telecom 11240 EQIEICH [S11, S43]

Firm | G|O|E{ D E=2]A
59,257 firme] 27| Y-FRHYEYD-H
71/8Y

Firm

Ballard Partners 1998

Brownstein Hyatt Federal GR 1995~

BGR Group 1991
Akin law-firm practice
Cornerstone 2002

Holland & Knight law-firm practice

Miller Strategies 2010s
Invariant N/D
Thorn Run 2010
Cassidy & Associates 1977 (public

history)
Crossroads Strategies 2010
Mehlman Consulting 2004
Continental Strategy N/D
Forbes Tate 2012
Mercury 1999
Capitol Counsel 2007 d=
S-3 Group N/D

Tiber Creek Group 30+ legacy

Squire Patton Boggs law-firm practice

2|0t AE | The American Newspaper

[ =)
L=

N/D

N/D

N/D

225+ professionals (firm public

materials)

N/D

N/D

N/D

60+ partners/staff &+& S42t=2

N/D

25+ practitioners (firm)

N/D

N/D

N/D

100+ strategists &% 37122

N/D

N/D

N/D

N/D

02
12
=
H
=z
~
o
1
ne
i
n

YE2|3 positioning

bipartisan team; founder2|
Republican campaign &g

bipartisan law+GR

bipartisan; founders2| Republican
rootsofl A &t

bipartisan public law & policy

bipartisan

bipartisan public policy

founder2| Republican

leadership/campaign network

multi-network independent GR

bipartisan

long-standing bipartisan/institutional

networks

bipartisan

bipartisan; executive+legislative

experience

federal/state/international

bipartisan integrated public affairs

bipartisan national platform

senior boutique networks

bipartisan Hill/committee/campaign

veterans

bipartisan

bipartisan global public policy

CHE 2OH/S7H A2

tech-health-energy-international;
Palantir/TikTok/UnitedHealth/Chevron 37H
Ar2

tax-energy-financial services-public
lands-investigations

defense-international-technology-health-com
munications

finance-health-energy-defense-tax-trade

federal/state GR, appropriations, health,
agriculture, energy &

Congress-agencies-state/federal regulatory
work

semiconductor-technology-digital assets;
Micron/Tether public filings

technology-national security-mobility;
Palantir/Archer public filings

health-financial services-tech-energy +
communications

appropriations-defense-federal programs
legislative/regulatory lobbying-political
risk-procurement

technology-trade-healthcare-corporate policy
strategy

education-health-tech-infrastructure-Latin
America

lobbying-strategic
comms-research-digital-coalitions

GR-strategic
communications-crisis-international

tax-healthcare-financial/legislative policy

GR-data/analysis-content-earned media

technology-telecom-semiconductor-broad
federal policy

oversight-investigations-regulatory-legislation
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Firm 7194/8 2 ARAE Y E2|3 positioning CHE 2OH/37H Atz

Strategic Marketing Innovations N/D N/D issue-specialist federal GR defense tech-advanced
manufacturing-federal programs

Checkmate Government Relations = 2020s N/D leadership/campaign-centered sports betting-crypto-pharma public client
network model examples
Alpine Group 1996 N/D bipartisan/bicameral Congress-executive branch-regulatory
strategy

K&L Gates law-firm practice 500+ combined years govt bipartisan energy-finance-health-trade-national
experience (firm claim) security-telecom

Van Scoyoc Associates 1990 60+ employees; nearly 200 bipartisan/issue-based appropriations-higher
clients (firm) ed-municipalities-technology

Mindset Advocacy 2005 N/D bipartisan financial

services-housing-insurance-health-energy-tax-

tech

DATA LIMITATION
2ot DM firmsDiCH 707|212 (C|0|E A|HO| Ch2Ct BO| N/DE “mH27t 2tP= o[0|7f otL2t, 2 B M7t S

= =
J|Z0] 2| B4 £ E #OISHA| Rl Yo FYFHA| QRACH= KOILt.

Washington firms= founders®t senior partners?| 23 20| £ FH-dY 2 © Zct historical tiesE 7+ &= UL,
J2{L} Ot 49| firm2 2|=4 2 2 bipartisan teamsE AT 112 AA0|ME 0f 5 ZG0Ho| 2HA|2HO] OfL{2t
committee majority/minority, administration, agency, state-level networks2| LEE2|27} Z2Q35}C}, T2tA “2ote
firm/21 24 firm”0|2t= CHY 2t individual lobbyiste| career graph2t issue-specific relationshipsg £445t= HO|
J=5tat
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Top—10 Firm Profiles 1/5
SYS =22 Hwste firm self-description2t S8 C0|El= 72

$88.1M - 2025

Ballard Partners

Origin
1998, Brian Ballard

Business model

independent lobbying / governmental & public affairs

Network / organizational positioning

Florida 7|gt0i| Al Washington =4 officesZ 22, firme bipartisan team2} former officials/staffS ZZ.

Core practice

A4t government affairs, legislative advocacy, relationship management

Source / limitation
2025 revenues OpenSecrets 7|8t [S11]; firm history [S28].

$73.8M - 2025

Brownstein Hyatt Farber Schreck

Origin
1968 law firm; D.C. GR office 1995

Business model

law firm + large bipartisan Government Relations

Network / organizational positioning

law-business-public policyQ] E&22. 20263 non-lawyer policy professionalsOil principal, public policy title2 =&.

Core practice

federal/state government relations, finance, health, infrastructure, tech, energy

Source / limitation
History [S31][S58]; 2025 revenue [S11].
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SYS =22 Hwste firm self-description2t S8 C0|El= 72

$71.5M - 2025

BGR Group

Origin
1991, Haley Barbour & Ed Rogers

Business model

bipartisan government affairs + public relations

Network / organizational positioning

s
o3

White House veteransZt A|2t, 0|F Hill-health-international-defense S practice

Core practice

Executive Branch, Congress, international, defense, commerce/financial services

Source / limitation
BGR history [S29]; revenue [S11].

$65.4M - 2025

Origin
1945 law firm

Business model

Big Law + integrated lobbying/public policy

Network / organizational positioning

firme lawyers/professionals?| federal legislative, policy, regulatory mattersoi| 21£5t= integrated platformS AH.

Core practice

tax, trade, appropriations, health, energy, tech, national security

Source / limitation

Akin public law practice [S32]; revenue [S11].

38
T2|OHAE | The American Newspaper



0|2 2H|AHI T} Q| AIE] A5ka A|AEI | Definitive Publication Edition | Web Edition
Top—10 Firm Profiles 3/5
SYS =22 Hwste firm self-description2t S8 C0|El= 72

$55.7M - 2025

Cornerstone Government Affairs

Origin
2002, bipartisan public affairs firm

Business model

employee-owned GR + strategic communications

Network / organizational positioning

10 professionals-11 clients2 A|2}{all 20263 225+ professionals@t Ct4~ state officesE S7H.

Core practice

appropriations, agriculture, health, finance, defense, tech, transportation S

Source / limitation
Firm history [S30]; revenue [S11].

$54.9M - 2025

Holland & Knight

Origin

large law firm; public policy & regulation platform

Business model

Big Law + federal/state policy

Network / organizational positioning

lawyers®} senior policy professionalsS Z¢g. transportation-health-energy-education-trade S wide portfolio.

Core practice

legislation, regulation, investigations, federal funding, sector policy

Source / limitation
Practice [S33]; 2026 additions [S59]; revenue [S11].
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Top—10 Firm Profiles 4/5
SYS =22 Hwste firm self-description2t S8 C0|El= 72

$51.1M - 2025

Miller Strategies

Origin
Jeff Miller, founder/CEO

Business model

politically connected boutique / strategic counsel

Network / organizational positioning

=2

firm founder= Republican leadership, fundraising, campaign and public-affairs background& =7H.

Core practice

federal policy, strategic counsel, political relationships

Source / limitation
Founder bio [S60]; revenue [S11].

$47.2M - 2025

Invariant

Origin

public affairs / government relations boutique

Business model

independent GR firm

Network / organizational positioning

37H At= 4 Washington policy advocacy@t sector expertiseE Z2&st= boutiqgue model.

Core practice

technology, health, energy, finance & issue-specific advocacy

Source / limitation

ol
=
o

Revenue [S11] + public materials; M% founder/employee datas S¥7|& &4
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SYS =22 Hwste firm self-description2t S8 C0|El= 72

$32.3M - 2025

Thorn Run Partners

Origin
2010, bipartisan roots

Business model

integrated lobbying + policy + communications

Network / organizational positioning

former Democratic and Republican Senate staff backgroundsOilA 21Tt firm0| A&,

Core practice

health, finance, tax, tech, defense, transportation, digital assets &

Source / limitation
About [S34]; revenue [S11].

$30.6M - 2025

Cassidy & Associates

Origin
legacy Washington lobbying firm

Business model

independent lobbying boutique

Network / organizational positioning

22H 7|7+ federal appropriations-defense-higher education S Washington-facing work2 222! legacy model.

Core practice

appropriations, defense, higher education, public sector

Source / limitation

Revenue [S11]; MI¥ historical claims= public materials 7|&2.2 St 2 At

20 0| B ‘2|2 a2l £2|"7f OfL|CH 2025 LDA revenue 22 MENSH Top-100| B35S public-data fieldsE &3t Z10|C},
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PART VIII | K STREET

K Street: A4 oA 292

K Street NW+= Washington?| downtown business corridor2A{ law firms,
associations, consultancies, lobbying offices7t 20 Q& AL 20| 2H|AHH Q|
A0[ ATt 2Lt “K Street’= efdRE HA| AELH MY HAHIE 7t2|7|=
metonym2Z AL EICH Wall Street?t S84 XA S S5t At RAFSICH

12l 6. K StreetZ A215}

i

HE| Ty D24,

2. Y9 2|2|: 4! cluster

S0 Washington influence industry= K Street StL0|| 22|42 2 ZZE|0 QUA| &Lt Pennsylvania Avenue, Massachusetts Avenue,
15th/17th Streets, Capitol Hill 2I2, downtown core S0 firms®} associations?t &40 AT & A -hybrid work7t 50| = White House,
Capitol, agencies, press ecosystem2t2| 22|d H2H2 0{Hs| HAA-A2A 7tx|7t QICt,

Revolving door: public service@} private influence work At0|2| 213 0|5

Information market: 225t AUH A YEE HA|Zto 2 S M ot= At

1%

Relationship market: staff-official-corporate executivesS HZA3st= A2l HEQIS

Professional services: law-lobbying-communications-research-coalition2| &gt

Democratic controversy: petition-representation 7|2t access inequality H|ZHO| SA|0f| 22

WH2kA K StreetS “H2I A0 =S F& 72”2 O|3H5HH HF-E 72| 2Y5R| Rt o Y&st 7)id2 Y20} Uztz2] Ato]9|
ZE-Ha-2A 7{2HE M28ke MH|A cluster™Ct,
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=]

1. G} & oju] x| e} UA| AF

LSEs & 2HAEE oYt AAlStDY RElet= A2 {2 2|8 AR fIFE policy analyst, legislative drafter,
negotiator, account executive, political intelligence analyste] 4Z&S SA|0f| 7t2ICt 12|5 0|82 =0 Z 2|2t 0|8 S
7Hs5t2| Sh= research®t preparation0| 241 B2 A|ZHS 2p2|& 4= QUC}

H 10. Washington lobbyiste| 21321 5}F - illustrative workflow

Azt Hyy ge 22
07:00-08:30 committee notices, Federal Register, media, bills, amendments morning intelligence note

2UEHY
08:30-10:00 internal strategy / client prep stakeholder map, ask, meeting brief
10:00-12:30 Hill/committee/agency meetings follow-up memo, requested data
12:30-14:00 coalition/trade association/client call alignment, division of labor
14:00-17:30 drafting/research/hearing preparation amendment, talking points, comment draft
17:30 0|&F client briefing-next-day planning what changed / why it matters / next step

2. AA| ‘dik=E

« One-page issue brief: staff7} 2-3&2 Qtof| sHAS T

1
_o'ﬂ
|.|-|
Ju
_o'ﬂ
rir
Ho
x

+ Section-by-section / amendment text: TS I}t statutory language® HEH

+ Talking points / Q&A: member, executive, witness7t AF2& =2|2} 0f| 4 Et2

- Regulatory comment / technical appendix: administrative record0fl S0{Zf HE-ZA|-7|& 27
- Stakeholder map: sponsor, opposition, neutral, validators, local stakeholders2| ||

- Political intelligence memo: SAILHE 22| policy trajectory®t business implications

+ Client briefing: “#& 0| JAJALPECt “R2|0)H A2 2|0|5t0 CHE Ps2 FAA70l =2
3. 47| 50| of #4lQl
Congress2t agencies= A|Ztat 2AA2F0| 25tot2| Q4T E2 lobbying2 SJAHZEZZ ALE S 4~ QU= YEHZ HEE
LEotCt 53] 7|22 22 540 O|70|Me “Yots ZIPEL “O|H 25 OC|o] @1 off Ao 2-HAMHo2

2 30 4
=517 2 A AIsHe S20| 2R3,

J

=

ACADEMIC FINDING

Hall & DeardorffQ| legislative subsidy 0|22 lobbyists?} aligned legislatorsOi|A| policy information, political intelligence,
legislative laborE A|3al 2| He| EXZ|-YHH|ES L& + ULt 2Lt 0= ‘Y= AA L0 A S == 4 Lo Tt E
St [S13]
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PART X | CONGRESSIONAL LOBBYING

wete] o7l ek mu] ekl 147] Y

Pre-intro Markup

1 2 Sponsor 3 Co-sponsor Referral Subcommittee 6 Hearing

4 5 7

8 Amendment 9 Committee vote 10 Floor scheduling 1 Floor vote 12 House-Senate 13 President 14 Implementation

Design principle: Zt CkA|2| decision node, public record, legislative vehicle, timing0il 23| A2 CIE A& 23 HA|R]|E £Y st}

Stage Lobbying objective Typical intervention

1. Pre-intro 224 Hel-z7] Y A issue framing, draft language, stakeholder map

2. Sponsor {85t sponsor &t jurisdiction-ideology-constituency fit, sponsor briefing

3. Co-sponsor support signal 7+ bipartisan/geographic/committee mix 47|

4. Committee referral jurisdiction 2% 0| committee7t AAHO2 EX|SR| A

5. Subcommittee HE staff AE technical briefing, local/sector evidence

6. Hearing public record®} narrative witness prep, questions, testimony evidence

7. Markup A HE Y line-by-line %, manager’s amendment ti&

8. Amendment A HAH/2E &Y precise drafting + sponsor &=

9. Committee vote coalition &0l member/staff outreach, vote intelligence

10. Floor scheduling leadership gatekeeping vehicle, timing, rules/UC procedure &4}

11. Floor vote 2|Z vote coalition member outreach, constituent validation

12. House-Senate &olst B2 23 conference/informal negotiation priorities

13. President signature/veto/admin position White House/OMB/agency alignment

14. Implementation statuteZ &4 rule/program2 2 A&t agency rulemaking-guidance-grant/contract strategy
VehicleZt &7

HMEH = standalone bill28F 42| =|X| %4=C}. appropriations, authorization, tax legislation, NDAA, omnibus/continuing-resolution package, bipartisan
must-pass vehicle2] amendmentLt report language®| S0{Z & UCH &2 E lobbyiste “2| BHoHS EtA|AH Yap & o2t ‘0] FHE A2 A A vehicle
Bai0171?72 2=t E5t threshold, definition, effective date, waiver authority, reporting requirement Z+2 2 CHo{ 7} Aol 2 ZA| & 210|S Ot £ 210
precise drafting0| a4l 7|&0| EIC},
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3.7k Case: ST MASH A

ILLUSTRATIVE CASE
CHS Aleile A DZ40[Lt LA gotS A-tgst 20| OfLI2t B2S 57| fIst 7t AlLt2| =Lt

ted SHCHD Z7HY8HCE A tax-writing committeel]

Ol= M= QE0| 2 = P=El= S5 MASAHE A
jurisdiction2t Of tF kS M5t 2/ DEH|O[HE 7t

Committee/committee staff7} Oser 4~ QL= revenue/cost evidence, definition language, guardrailsE &H|SHC}.
standalone bill2 messaging vehicle2 S 2|5t%| A4 passage= year-end tax package == T2 H &Gt legislative
vehicleg 2MaE 4~ QUL 2[ZF statuteZt E2HE FOfl= Treasury/IRS implementationOf| A eligibility definitiont
documentation burdeng £2{%t regulatory engagementZt 0|0{ 2! 4= QIC}. O] At|I7} EO{FE= AL “O|2 ME"HC}

process sequencing0| &4 £ 3ICH= Aol

3
| bipartisan sponsor pool2 2H=C}. 0|Z Joint

2|0t AE | The American Newspaper
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1. 9 staff?} central node$l7}

Member of Congresse= ¥, EZ, constituent service, media, fundraising, party obligations, travel S &% G2&
S A0 STEHCH M2t ZAME| MY 2ES staff7} £ drafting-negotiationStC}. 2+ 2|2/0| 2HA12] personal office
staffing practicesE 4ot AHHF 2 SYSHCH= & 20 2etH A2 AFRAOICH 20| 7} QUZ| B CRSIt -2A16H

22200 ME Chief of Staff, Legislative Director, Legislative Assistant S BH2%|= 7|s50| &QI=IC} [S26]

H 12. Congressional staff roles?} lobbying interface

2|2 dgd A 2H| 2rdol 24

Legislative Assistant E3 issue portfolio 24-meeting:-memo-drafting A substantive gatekeeper

Legislative Director office policy agenda®t LA 24 issue priority-cross-portfolio coordination
Chief of Staff Member?| senior adviser-office strategy DS/ H2|A issue escalation
Committee Counsel jurisdiction W ®E-drafting-oversight 22 statutory detail?} legal constraints

Staff Director majority/minority committee operation 22| agenda-hearing:markup-negotiation
Professional Staff Member A0 A28 S substantive specialist technical record-institutional memory

2. “Member meeting”2.C} staff meeting0| 22 0| &

ZH|AEO| H40| ARRIE 27 L} accessE 2tA|otE 20| OtL|2t FMEFE HiF= A0|2tH, A 2 staff7t o & st
ATHOI BRIt HCH LAV A8 HEE HESIL, LD == committee staff7} legal/political issuesE 2H35HH, Membero||#|
22t recommendations & 2|SCt Member-level engagement= Z2|4 AlSLE 225 Z2H S Q| LR5HA|t
NE2A2 staff-to-staff interaction0Of|Af O|20{2! 4~ Q[CH.

ANALYTICAL INFERENCE
Z2 lobbying2 7t =2 2520| Atg"S B 2h= A0| OfL|2t *0] ZHE HAH2 2[5t memo
7Pt

i
[¥
rir
>

ul
mjo
Il
rr
0gt
40
2

3. Staff Z&2/d2t revolving door

former staffer?| private lobbyingOilA =2 7122 713 & U= OlRe 7H1A ZIER OtL{2t procedure, committee
jurisdiction, drafting convention, internal timing, staff cultureE O|al5t7| Wi20|Ct. B2 0]21gt &2 public service
knowledge?} private advantageZ O|¥ &= 4|2 A 7|5tH ethics/cooling-off rulese| BYZO| EIC},

ACADEMIC FINDING

Blanes i Vidal-Draca-Fons-Rosen2 U.S. Senator office A&} HZ = lobbyistse| 2% Y Senator?t officeE 5SS U
revenue?} 9F 24% A= TS B 03UCtH 0|= connectionsOll 2|2 7t2]7F 28 Z|Z|5HA|8F 2= |obbyist value?}
connections2te 2 HHECt= 2 OtL|Ct, [S15]
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PART XIl | REGULATORY & EXECUTIVE BRANCH LOBBYING

12.1 Loper Bright ©]% regulatory lobbying?] &A%

Loper Bright Enterprises v. Raimondo (2024)= Chevron deferenceE T|7|3{Ct. CHL| A2 courts?t agency?| statutory interpretations
AAsH oz 225H= 240| OfL|2} Administrative Procedure Act Of2f independent judgmentZ iAFSHOF SHCFD 2 QT S A0 Court=
Chevron framework0f 2| Z3H 7|22| £ holdingsE AHE22 LE3I5HA| Y=Ct HAIZICE [S46]

2024-2026 Regulatory / Administrative-Law Shift

2024-06-28 2025-01-31

Loper Bright EO 14192

Chevron deference £Z=&; ¥2l0| statutory meanings S&Z o2 Tttt 10-for-1 deregulatory framework & net-cost 22| [S56]
[S46]

2025-02-18 2025-03-26

Independent agencies OMB M-25-20

significant regulatory actions2| OIRA review EtC{ Z|A| [S47] EO 14192 Section 3 A|&HE 2|5t FY2025 guidance [S48]

What changes for regulatory strategy?

| R B agency expertise® OfL|2} HE 21 delegated authority-standard of reviewZ 27| advocacy2E{ BHA| L AStCH [S46]

independent-agency rulemaking0| A= OIRA/White House review?} £23li2& A7t L0{ decision-node

2 Executive review mapping0| $10{ZIC}. [S47]

3 Durabilit docket evidence, reasoned explanation, procedural compliance, future litigationS 5t-t9| sequence® 22|30k
urability SiCt [S46][S48]
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PART XIl | REGULATORY & EXECUTIVE BRANCH LOBBYING

12.2 2025 independent—agency OIRA review S

202549 2& 18 HHHA “Ensuring Accountability for All Agencies”= executive departmentss OtL|2t independent regulatory
agenciesT significant proposed/final regulatory actionsE OIRA reviewO| A &35t== St= executive-branch policyS H|A|GiCt. Federal
Reserve Board2t FOMC2| monetary-policy conduct= A|2|=|HH, Fed?| financial-institution supervision/regulation

[S47]

Executive regulatory engagement map

WHITE HOUSE

agenda / policy coordination

OMB / OIRA

regulatory review / interagency

o M2
= o

SEC/FTC/FCC/ other IRAs

agency decision & record

CABINET DEPARTMENTS

implementation / programs

WHY IT MATTERS

SEC-FTC-FCC Z2 7| &2 MTl5h= strategy?} “agency-only’2 ZLIZ| 942 4= 9ICt. OMB/OIRA, White House policy councils2}e]
coordination0| 225t A7t s0{Y £ oL}, 2 7|&o| S&lM-statutory mandates-ongoing litigation= &4 ZE3HOF STt

T2|OHAE | The American Newspaper
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PART XIl | REGULATORY & EXECUTIVE BRANCH LOBBYING

12.3 EO 14192: deregulatory budgeting™} lobbying demand

OMB2| 2025H M-25-20 guidance= EO 141929 Section 32 A|3HHAM FY20250] A regulation2 promulgate™ If 2o =2 2|4
10702] 7| regulation2 repeal CHA 22 AlHS= “10-for-1” requirementt, total incremental costZ significantly less than zero2
Ta|ste BEFS AMsHCt [548]

T ooc= 20AM

Policy environment Lobbying implication

Before deregulatory agenda M rule®| costs/benefits@} statutory basisofl 2=

Under 10-for-1 framework O™ existing rules?} repeal candidates®!X| = advocacy targetO| =

Corporate opportunity obsolete/duplicative ruleg repeal list0]] 22|23= demand

NGO / counter-interest response repeal®| public-interest, statutory, environmental/consumer impactsoi| Chgt record &
Legal overlay Loper Bright O|% repeal/new rule 25 statutory authority2t APA review0i| & 2 F9

fol

Z214 2M: Deregulation lobbyingS “Q10l=" Z40| OfL|C}. O ruleS W|2|-£A S| AA5H= M E 2HIE 27} 37| W20 competing

interests?| advocacy £22 9h=C},
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PART XIl | REGULATORY & EXECUTIVE BRANCH LOBBYING

12.4 White House2} Executive Office:

Core function

Typical engagement

OMB

OIRA

NEC

DPC

NSC

OSTP

USTR

White House Legislative Affairs

budget, management, regulatory coordination

significant regulatory review, interagency coordination

domestic/international economic-policy coordination

domestic-policy coordination

national-security coordination

science/technology advice and coordination

trade policy and negotiations

Congress-executive legislative strategy

appropriations implementation, grant/program design,
cross-agency priorities

draft rule review, EO 12866 meetings, cost/benefit and

alternatives

tax, trade, financial, industrial-policy cross-effects

health, education, labor, immigration, social policy

sanctions, export controls, defense tech, China policy

Al, biotech, emerging technology, R&D

tariffs, trade agreements, Section 301-type issues

priority bills, member/staff coordination

Interagency lobbying2 “7|2 of2{ 22of Z+2 Y2 Bh="5t= 40| OfL|Cl, St semiconductor issue2t= Commerce, Treasury, DOD, USTR,
G

NEC/NSC7} M2 Ct2 legal leverg 712!

n
5
fol
= !
i1
3
-0
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PART XIl | REGULATORY & EXECUTIVE BRANCH LOBBYING

12.5 Agency lobbying: political appointees®} career officials

Why it matters

Political appointees administration priorities, major policy choices, cross-agency political direction
Career staff technical expertise, institutional memory, rule drafting, implementation continuity
General Counsel statutory authority, litigation risk, legal sufficiency

Economists / technical offices RIA, cost-benefit, market/engineering evidence

Enforcement / supervision how rules operate in examinations, investigations, settlements

Grants / procurement offices eligibility, scoring, implementation, contract requirements

Relationship capital: £4 2| appointee2te| access= H7|H 22 28 = UR| P regulation?| detail2t implementation2 career
staff-lawyers-economistsZf 27|27t C}2C}. Federal Reserve2| S monetary policy, prudential regulation, payments, bank supervision2
T-=35l|of StCf, [S47]

56
T2|OHAE | The American Newspaper



0|2 Z2H[AHA D} | AIE] HEkad A|AEI 1| Definitive Publication Edition | Web Edition

PART XIl | REGULATORY & EXECUTIVE BRANCH LOBBYING

12.6 Case Study A: SEC Regulation Best Interest — process
tracing

What changed / happened Evidence

2018 Proposal “best interest” standard proposal; disclosure, care, conflict obligations proposal text / release
[S22][s61]

Public comments industry, advisers, consumer groups, individuals; meeting memoranda Z& comment docket [S23][S62]

2019 Final final rule + Form CRS + interpretations package final release [S22][S63]

Observable changes final rule proposal2Ct costs 1215 HA|512 conflict mitigation, sales-contest elimination,  SEC fact sheet [S63]

compliance obligation 52 23}

Causal caution O{ comment £ firm0| 27E “R}SACK D THY5H{H text comparison + timing + process-tracing rule
internal record?t 2712

METHOD: comment volume Z}4|7} E&k2d =717} OtL|CL. proposal language, identifiable stakeholder arguments, meeting records, final
release®| explanation®} 4722

njn
r2
Y
ol
2
SE
il
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12.7 Case Study B: FCC Net Neutrality — mass comments2}
administrative record

FCC2| 2017 Restoring Internet Freedom proceeding2 2 public commentsZt A& % high-salience rulemakingO|iCt. Final Ordere
SUotALE H[AHZ ARl comments?| Eha £~EC HE- 2 0| substantivet commentsOl] 248 LRCHD AHEUCE [S25]

Policy function

Outside advocacy grassroots / digital mobilization salience, political pressure, media narrative

Inside regulatory advocacy legal briefs, economic/technical submissions, ex parte administrative record, statutory classification, judicial
meetings review

Final agency action Order and explanatory record court review0f| AE! statutory/record basis Z2

LESSON: Outside lobbying2| 7+22} inside regulatory record2| ¥ relevance= A2 Ct2C} £31A Q1 campaign & A2 HAHS}E,
“W2 comments = agency?t YEEA| m2L0f SHCp = A2 2 20|{5HA| b=},
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PART XIl | REGULATORY & EXECUTIVE BRANCH LOBBYING

12.8 Case Study C: EPA methane rule — technical evidence2}
implementation

EPAZ2| oil and natural gas methane rule2 proposal-supplemental proposal-final rule-RIA § &22|5t technical recordE 712ICt O] K<
rulemaking® M= engineering feasibility, monitoring technology, emissions estimates, state implementation, cost assumptionsO|
substantive advocacy2| SH4! terrainO| EICt. [S24]

Typical record issue

Industry interests compliance feasibility, timing, equipment availability, small-operator burden
Environmental/public-health groups emission reduction, monitoring accuracy, enforcement strength, climate/public-health benefits
States state plans, implementation capacity, federalism and timing

Agency statutory authority, technical record, cost/benefit, enforceability

Courts APA review, statutory interpretation, reasoned explanation

12|18t statutory authorizationOl| 23t judicial scrutinyZt ZSHe!

POST-LOPER BRIGHT: 7|&3 record7} 223ICHs AtM2 ﬁ%l-zl
4 7t 2Act. [S46]

SHA0|M= technical evidence?} legal authority2 &HH|

Fo 52
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12.9 2024 Administrative—Law Trilogye} H=f A2 2| AE

Loper Bright-Jarkesy-Corner Post= MZ CHE Z0i|AM agency strategy?] litigation map= HHCH

Loper Bright

Chevron deferenceS H|7|. 0| APA Of2lf statutory meaningOfl S22} THehS SHALSICE 7|& Chevron-based holdingsS AtE T| 7|52 | = 4=Ct,

Strategy: Statutory authority2} delegated powerS advocacy 27|56 ¢ a3t AA.

[S46]
SEC v. Jarkesy
SEC7t securities-fraud civil penaltiesS £75t= a8 enforcement actionOflA| Seventh Amendment jury-trial right?t -2 £ICt THA|,
Strategy: Enforcement forum, remedy, adjudication designz} litigation exposureS HE 2 M.

[S64]
Corner Post
28 U.S.C.§2401(a) Of2l APA claim2 aliE plaintiff7t final agency action2 2 injuryE &2 M accruessHCt THA|
Strategy: 22! rule AZ injuryE 2 plaintiffoll 2| challenge horizon0| €& 4= 2A0{ durability &2 =,

[S65]

Regulatory campaign checklist

Outside strategy

0 Legal authority
O]® statute/sectionO| agency action2 & &-A|st5H=7}? media/grassroots?} administrative record@t 0{EH| Etz|=7}1?

Decision node
agency-OIRA-OMB-White House-career bureau & A levers?

Litigation
forum-jury right-standard of review:limitationsS O{EA| mapd ZQ17}?

Record
0™ economic-technical-legal evidence?} docket0i| £0tof &t=71?

Compliance
LDA/FARA/gift/post-employment/agency ethicse £210] HE&[&7t?

Counterfactual
lobbying0| §10{& Lt Zatet 18 observable evidence=?

pre-proposal2€ litigation7tA| 42 ¢|2|2} CFS gate=?

Coalition
industry-wide®@t company-specific position2 O{C| A Yz|-ZSst=71?

° Timing

T2|OHAE | The American Newspaper
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LITERATURE REVIEW

Literature Review |

End

0|= lobbying $1o| 4| 712 A- Bt A

=2

Framework Core mechanism

Representative source

Access / exchange =7} decision-makerg 2tL=7}, access?t {E | BHEE=7t Kalla & Broockman [S17]
Information / persuasion Y E- MR 2|4 0| decision quality@t preferenceso] O|2|= F&F Ct4~ interest-group literature
Legislative subsidy aligned legislatorsOf| Al ZE-H2| - UH S HS Hall & Deardorff [S13]
Connections + expertise personal networks2t issue expertise?t 25 economic valueE 7t& 4 Bertrand et al. [S14]; Blanes et al.
A= [S15]
Coalition / mobilization inside + outside advocacy, allies, salience, public pressure Holyoke [S55]
Structural resource inequality business / affluent preferences2| Z212}241} representation gap Gilens & Page [S18]; Drutman
[S20]
SYNTHESIS
0| O|252 A= 25| BIEFAHO|R| QT 22 campaignOilAl access, information, legislative labor, coalition strength,
public salienceZt SA|0)| 255 4~ QIC}H I2tM T “HEF] ZA"H T mechanism-specific evidenceE zh= 20| S 23IC}
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LITERATURE REVIEW

Literature Review Il

Status quo bias@t “=2 0| AH 0|2ICP 9| A

Baumgartner, Berry, Hojnacki, Kimball & Leech= 987l policy issuesE 225t H0{| A lobbying campaigns2| A&7t
policy changeE PHSO{L{Z| 2341, status quo?t Z& st advantageS 20t 2AZCH STAL 2252 2F 60% 2
campaigns?t Z2& HIR| 23Ut ATt [S54]

ACADEMIC FINDING

2 resources= O B2 staff, research, meetings, media, coalition capacityS & 4= QU Z| 2t institutional veto

points-public salience-party control-counter-mobilization-legal constraints 20| spending} success= LCHY 2HAZt
OfL|Ct.

off M= Z23t outcome?l7}
7|0l Est= M Eots SHAIZ|A| Rali= O =2[et proposalE 2tetstd “partial success™d 4= ALt
status quoE 0{sH= lobbying2 policy changeZt SiCH= AMARE 28 4350| 20|Z| QH=Ct
StLtC| campaignOi|A] M2 CE provisionse= SI{7t CHE 4 o||:|_

271 filings= effort2 20 2|8t objective?t counterfactuals &tA5| 203 2| oH=C}
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LITERATURE REVIEW

Literature Review III

Si0l interest-group system: CongressS @0 court-executive-digital 2

Holyoke2| 2025 A|3T2 interest groupsS Congress lobbyingBtS 2 B 2| 951 executive branch, courts, coalition,
elections, campaign finance, social mediaZtZ| 2=l system22 CHELY, 0= St public affairsZt law, lobbying,
communications, grassrootsS E&5t= A2 & Aln} 8FErof QIC} [S55]

Interest-group activity

Congress bills, amendments, appropriations, oversight

Executive rules, grants, procurement, guidance, enforcement

Courts judicial review, amicus, litigation strategy

Elections campaign finance@t advocacy= YA 22 lobbyingt H = 2|2t political access ecosystem} A4S 2
Media / digital issue salience, public narrative, grassroots mobilization

Associations / coalitions collective action, common positions, burden sharing

RESEARCH IMPLICATION

LDA dataBt EA15tH J4] contact 42| of FE0 £oICt 2Lt “MA| influence industry"E H+& U&= campaign
finance®t lobbying2 SY3MQ2 §2|A| L1, MZ CI2 H|O|E{2t HEX Ao HZZUAHZ 245l 0F St}
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[

1. 7V o3& A& "=2H] g2 vi =71

F2E2tZ20i M lobbying spending2} favorable policy outcomeO| E74 LIEFLCHD SHA Z2[7F E2HE Lo ZCtD ,724 LHEI
QICt 7|¥ e HaHHG| 715A0| =8 [ 2H|2 52 4= Q) D (reverse causality), Y2 DX SUWRAH I} = A

SO| ABM o 22 21 ¥8 = 20 (omitted variable), 438 “Z2l 9| £2|"7} OfL|2t &42452

te 42& ACEH

52 >

e[l

ACADEMIC FINDING

de Figueiredo & Richter= lobbying2| empirical researchO|Af 2422}, selection, endogeneity, identification =47t
aiAlol2tn M2|stCt, the spending-outcome correlation2C} quasi-experimental designs@} & AWt institutional dataZt
Il o

EJ—I—Ol' |' [516]

2. 22 0|22 sjLjo| B2

E 15. 0|3 lobbying ¥79| 2 H|F{L|S1} sHA 5t
O|Z/H+ A oAU S 22tss oS SHA|
Hall & Deardorff 2006 Legislative subsidy aligned legislatorsOf| 4| & - L& S policy preference change=C}
capacity effect 22
Bertrand et al. 2014 Connections + expertise committee/network 213}0] client relation A Z242] 7} policy outcome2t
file=y St %S
Blanes et al. 2012 Personal connections connected Senator &/ Al lobbyist E3 Aol ¢
revenue &4
Kalla & Broockman Donation-linked access donor status disclosureZt meeting access?t policy persuasione
accessof| 0|2 &1t HH ol0j5tz| =
Gilens & Page 2014 Unequal preference influence 1 AEZ-business groups preferences2t 23-2- Qs Aol =2 22
policy outcome 2t
Richter et al. 2009 Corporate lobbying & tax outcomes lobbying2t future effective tax rate Zt 24| | causal channels®} selection 2]
p.S| H
3. A4 toolkit
H 16. Lobbying causation H7YHZ
i 3 s o)
Panel / fixed effects firm-industry-issueQ| gtE22=202 N e 0|24 E4| A|ZHHS}SHE omitted variablesOll = |2k
Event study committee assignment, official exit, rule announcement AtAL SAl0f| CH2 £H0| gitts 7HY 22
UT HslE U
Difference-in-differences 248 22 YT Bl ol |3} 210 parallel trends 7t4 Z&
Randomized field experiment access request/message treatmentE F2+2{st d23 outcome”tA| HZAst7| 01 1 HEHL| A5
Text analysis comments, bills, amendments, final rules@| language 27 FAM0] influence?| 21 SHE ot 4~ U
similarity
Network analysis staff/official/lobbyist career-client graph £ 2|2 b2 mAot Ae| RS 2A5H7| o2
Process tracing £3 case?| documents/interviews/timingS M25] 2714 generalizability2t source bias &4

4. = vs A5 vs Access

£2 22 WBALRHAE G2 B T coalitionS A 4 Q0] A AAte] 225 inputo|Ch 121Lt policy outcome? veto
points, public salience, party control, agency law, court review, competing interests tiZ0| =1 LUCHUZ CHSSHA|
O=C} HIC2 “HE0F 2Q3ICP = ZAE BAA5ICH OjE A E I} decision-maker0f| | £S5t Alg|gl=2|=
relationships®}t political alignment0f ¥&F2 gt7| wj20|C},
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Influence = Money X Expertise X Access X Timing X Coalition X Institutional Position *+- Z-2 41-2
AREFRE $85H5, Aot B4dHst A5 E Aao] ok

5. Mo Wot 7|52t A1 SA0 £7]

274 A2 lobbying0| Z2MAX2I0||A| specialized information2 22511 CHYst O|5H A Z CHESIHD Petition
ClauseE AMAstetn, 226t 7#42| unintended consequenceE L& 4 QUCHD 2C} [T 22 resources?t accessO)
£3E, revolving door, regulatory capture /&, opaque fundin 2 0|3 &tAel ACHEE R|HsiCt ATA
A= 0| & 7150| 4 ZHHELHO|A| ESE AlAFSICE.

wLo=2

Q

'

ACADEMIC FINDING

Gilens & Page®| 1,7797H policy issues £42 economic elites@} business interest groups?| preferences?t policy
outcomes?t SZX O 2 AZE|= BHH average citizens/mass groups2| SEE 1= A|5HA 0|2t E03MCH HAEE 249

=AY oM TAHE AYSCL O] A= FYH 28S =Y S2% 2H0R(2U H=E22 0|7 JHUZEYS A0
2Y5tA|= =t [S18]

EVIDENCE SYNTHESIS

BRI 2HlfId S SAlo| £H517]

Potential democratic functions Persistent distributional risks

specialized information 25 resources-access EES
Petition-representation 2i'g revolving-door 2A| 212 Txt
implementation 2&-H|8 &&A opaque funding

technical record #+& regulatory capture 754
coalitiong St O|5H &<k ZAE|2] o2 O|so] 2tACHE

40| SALL lobbying AHHI0] SIS JAITHERS 0| 20| OFLIZL, Ol HEY Z2H0M HE-CHEAS] Holn 23428 9I0]
22t 32 E3/8 PR3t Zolck,
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[

CONCLUSION
Volume I &3} — Final Audit

1. 23
0|2 2H|AHS 225} O[S &A1 7t -2 -2AH - Y E- A2} FHFLH 0| M S 285l Congress?t Executive Branch@)
21 Hol| 2H0{5Hs 2 AH|A A|ZHO|C}

2. firmO| THofst= 2

Access StLEZ} OfL| 2} Information + Expertise + Process Knowledge + Drafting + Coalition + Political Judgment +

o oo

Execution= &2 capability portfolioCt.

3. A3 87

$5.08B= 2025 reported federal lobbying activity@| broad totalO|Ct. Top-25 outside-firm revenue?| 18.28% H|u=
2t1H| 0] 2| traditional market concentrationO| OfL|C}.

4, 1A 23

Loper Bright O|% statutory authority2} litigation durability?t & 2238111, 2025 executive orders= OIRA review?2}
deregulatory coordination®| T+ & BIRUCH [S46][S47][S48]

5. QIZ30|3 W}

Z2H|= specialized information2t representation2 A&t 7|24, resource/access inequality-revolving door-capture
riskete BAHE SAI0 7H 4= QUCE Ol otES AMHXH THE 57| 20 mechanismdt evidenceE L6l OF STt

12% 29 0|3 2HMYS “EC2 YU AL A OlRpLC HYE YHAY

=

njo
on
2z
ux
2
rf
ux
[o]]]
FI'IZ

HEH Gk A AO|Ct

ey |
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© [

1. 7] filing architecture

H 17. Federal lobbying disclosure?| 2 &AM

=M F2UE A2} el S =
LD-1 Registration registrant/client, lobbyists, issues, affiliated/foreign Lo =12 ti2l5h=7); issue entry
entities
LD-2 Quarterly Report income/expenses, issues, agencies/houses, lobbyists = &7|¥ &% jssue-7| 2=
LD-203 Contributions reportable contributions and certifications lobbyist/registrant Z|7|£ disclosure
FARA filings foreign principal relationship2t & foreign-government/political-party nexus 05

x

2.5t o D28 Y= &
= 07

S5t

| ZFA|7F registrant®@IZ| outside firm@IZ| &2l

* Reporting periodE &It} §H 27| 2|8 A7t &= 206l5tA| Y=Lt

+ Client@} registrant
+ Specific lobbying issues(Specific Issues)S 2-=Ct: broad issue code2Ct A A bill/rule/program text?t 225ttt
+ Houses/agencies contactedE £C}: Senate/House® OtL|2t 74| agency targetsS Sl 22 A SHCt

+ Lobbyists liste| prior covered positionsE &QI5tC}: revolving-door network 82| 854,

Ct.

Zl

- Income/expenseE S|AHE R ChEEHARS I double countingt rounding conventionsE &€l
« Policy outcome filingPto 2 2 35t2| &=L} congressional record, Federal Register, rule docket, bill text2 ¢ Z3H0f
Sict,

3. GAO compliance evidence?} &&= 2

GAO0SQ| annual audits= LDA dataZ} At +&9| documentationS ZA| 2t U2 ASHR | = 4SS EO0{FC} 2025
reviewO|| A& 94%2| quarterly filers7t income/expense &2 documentation= A|AIS112, Senate lobbying& 41116t
filersQ| 84% 7t &+ lobbying activity documentation2 HIAISHCt. SA|0f| prior federal employment disclosure@t LD-203
contribution reportingOilA Y8 @27} 2QISHCE [S06]

DATA LIMITATION
S2|2| 92 52 LDA H|O|E{0f| A £0|7| 9H=C} S2E ST issue code?t 517{L} specific issue description2] A =7}
registrantOtCt &2t text analysisOfl measurement error?t 42 4= QUL

4. M3 research workflow

LDA — bill/rule docket — congressional/agency record — company SEC filing — media/academic triangulation2|
=M7t 282{0|Ct. HA lobbying filings2 Q| At} issue universeE S, 0|F AA| HHI2 A Q| HSIQ} timingS
5| 3HOF STt &3] causations F&5t2{™ counterfactual E£& H|w R EHO| LR SICH
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[

3} o] A o]

1. |59 3

2 HIME firm& 2025 federal lobbying revenue, 221 e, 371 A& H = -founder, publicly stated bipartisan

positioning, CHE practice areas, public LDA client examplesa =1 jm] ”E &%T -client portfolio= A|{E HE0| 31
aif

-
AN
SAHC2 YA SR f2E=2, #010| 022 firmOll= ZAHS FEoH AL A FAUACL

2. B3| Qlao| gy
Az|HEQ A= individual-level career history2 2= Z40] Y210|C}. founder/partner?t £ ZH-2E-2 21350l A

2D A firm HAQ 2E HERE U2 YAHTFO 2 EZ51A| OIUCt bipartisanO|2t= firm2| self-description®
=Y “SEY 50| o2t 22740 &5t industry claim22 2| Z3HC

=

S| A2 A

w

Firm marketing materialse= A-22 Q! policy outcomesE 228 4= Q2|0 D247 | Ut B4 34| 2} h 20| EZF firmO|

=]

o T

B3IE “OrSQUCP 1 S AZSSI7| 02 AR7F UL T2t £ Volume 10|M= &91E|R| %= victory storiesS
|

HoOo

] 0>~I

q ZH
}2+5H2] 941, public rulemaking-legislative record-LDA dataZ ZAZ 7H5 8t process evidenceS SA134CH
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DATA METHODOLOGY

Appendix C 1

Data Methodology: LDA A2 23 7ts5tH AHe ©
1. Unit of analysis& HA| gt}

Unit What it means

Registrant in-house organization &= lobbying firm
Client outside firm0| MH|AE AlSst= 1124
Lobbyist 719! registered lobbyist

Issue LD-2 issue code + specific issue text
Quarter reporting period; annual total2t 25 23|
Institution contacted House/Senate/agency list

Financial field outside firm income &= in-house expense

2. Double counting2 denominator

LDA guidance Of2ff Z2l9] Iobbying expense A At} outside firm2| income reporting0| SA|0f| 28 4= U2 BZ HO|E{AMlS
Chas BHAFSHH 22 A 2| &2 CF2 2Z0|A F B 22 E0| QT A2 2 0HE Tf= “reported activity”, “outside-firm
income”, “in-house expense™& &£2|3H0F 3tCt [SO1]

REPRODUCIBILITY RULE

2= X}E = numerator, denominator, time period, nominal/real (HEE M0 H=Ct 277|222 HZIS}5HH BHEA|
estimate2t EA|5t1, £ To|M= 2026 Q22 annual total2 2|415H2| S4=C}.

T2|OM|AE | The American Newspaper 73



0|2 Z2H[AHA D} | AIE] HEkad A|AEI 1| Definitive Publication Edition | Web Edition

DATA METHODOLOGY

Appendix C II

Inflation adjustment®} firm-ratio A4t

1. 2025-dollar benchmark

benchmark real value = nominal lobbying total x (2025 CPI-U annual-average equivalent / siig &= CPI-U annual
average). & T2 1998, 2008, 2015, 2020, 20259 CtA benchmark2H H|WsH 27| Q2lo| HE /A4 240|E EO&Lt. CPle
BLS U.S. city average all itemsE AFRSHCE [S57]

Year Nominal CPI-U 2025% benchmark
1998 $1.45B 163.000 $2.87B
2008 $3.31B 215.303 $4.95B
2015 $3.228B 237.017 $4.38B
2020 $3.53B 258.811 $4.39B
2025 $5.08B 322.140 $5.08B

2. Top-firm ratio

Top-25 revenue sum = $928.4M. 928.4 /5,080 = 18.28%. Top-10 = 11.23%, Top-4 = 5.88%. 0| /= total reported
activity2 denominator2 St descriptive ratioO| outside-firm-only market concentrationO| OfL|Ct, [S11]
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APPENDIX C | DATA METHODOLOGY & REPRODUCIBILITY
Process Tracing Template
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N Evidence

initial bill / proposed rule / agency agenda
1. Baseline

clients, associations, NGOs, officials, staff, firms
2. Actor map

LDA filings, comments, meeting logs, testimony, letters

3. Advocacy record

proposal vs amendment vs final text
4. Text comparison

advocacy -> drafting / revision sequence
5. Timing

party control, agency preference, court decisions, exogenous shocks

6. Competing explanations

win / loss / partial mitigation / delay / status-quo defense

7. Outcome decomposition

verified process evidence vs plausible inference
8. Causal confidence

Evidence ladder

Low

spending / access coincidence only

documented advocacy + timing + text change

process evidence + competing explanations tested

CAUSAL STANDARD

£ firmO|Lt donationO| policy resultE “BHSUCH D M Che SA|LMECH 25 evidenceZt L350 S7HALE 2 causal

a‘tltribtjtironol 02923 “associated with”, “advocated for”, “the final rule adopted X after comments™{
MESHot
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