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JUSTICE KENNEDY delivered the opinion of the Court.

Federal law prohibits corporations and unions from

using their general treasury funds to make independent

expenditures for speech defined as an “electioneering

communication” or for speech expressly advocating the

election or defeat of a candidate. 2 U. S. C. §441b. Limits

on electioneering communications were upheld in McConnell

v. Federal Election Comm’n, 540 U. S. 93, 203–209

(2003). The holding of McConnell rested to a large extent

on an earlier case, Austin v. Michigan Chamber of Commerce,

494 U. S. 652 (1990). Austin had held that political

speech may be banned based on the speaker’s corporate

identity.

* * * * *

Citizens United is a nonprofit corporation. It brought

this action in the United States District Court for the

District of Columbia. A three-judge court later convened

to hear the cause. The resulting judgment gives rise to

this appeal.

Citizens United has an annual budget of about $12

million. Most of its funds are from donations by individuals;

but, in addition, it accepts a small portion of its funds

from for-profit corporations.

In January 2008, Citizens United released a film entitled

Hillary: The Movie. We refer to the film as Hillary. It

is a 90-minute documentary about then-Senator Hillary

Clinton, who was a candidate in the Democratic Party’s

2008 Presidential primary elections. Hillary mentions

Senator Clinton by name and depicts interviews with

political commentators and other persons, most of them

quite critical of Senator Clinton. Hillary was released in

theaters and on DVD, but Citizens United wanted to

increase distribution by making it available through video-on-

demand.

* * * * *

Before the Bipartisan Campaign Reform Act of 2002

(BCRA), federal law prohibited—and still does prohibit—

corporations and unions from using general treasury

funds to make direct contributions to candidates or independent

expenditures that expressly advocate the election

or defeat of a candidate, through any form of media, in

connection with certain qualified federal elections. 2

U. S. C. §441b (2000 ed.); see McConnell, supra, at 204,

and n. 87; Federal Election Comm’n v. Massachusetts

Citizens for Life, Inc., 479 U. S. 238, 249 (1986) (MCFL).

BCRA §203 amended §441b to prohibit any “electioneering

communication” as well. 2 U. S. C. §441b(b)(2) (2006 ed.).

An electioneering communication is defined as “any broadcast,

cable, or satellite communication” that “refers to a

clearly identified candidate for Federal office” and is made

within 30 days of a primary or 60 days of a general election.

§434(f)(3)(A). 




* * * * *

The First Amendment provides that “Congress shall

make no law . . . abridging the freedom of speech.” Laws

enacted to control or suppress speech may operate at

different points in the speech process. The following are

just a few examples of restrictions that have been attempted

at different stages of the speech process—all laws

found to be invalid: restrictions requiring a permit at the

outset, Watchtower Bible & Tract Soc. of N. Y., Inc. v.

Village of Stratton, 536 U. S. 150, 153 (2002); imposing a

burden by impounding proceeds on receipts or royalties,

Simon & Schuster, Inc. v. Members of N. Y. State Crime

Victims Bd., 502 U. S. 105, 108, 123 (1991); seeking to

exact a cost after the speech occurs, New York Times Co. v.

Sullivan, 376 U. S., at 267; and subjecting the speaker to

criminal penalties, Brandenburg v. Ohio, 395 U. S. 444,

445 (1969) (per curiam).

The law before us is an outright ban, backed by criminal

sanctions. Section 441b makes it a felony for all corporations—

including nonprofit advocacy corporations—either

to expressly advocate the election or defeat of candidates

or to broadcast electioneering communications within 30

days of a primary election and 60 days of a general election.

Thus, the following acts would all be felonies under

§441b: The Sierra Club runs an ad, within the crucial

phase of 60 days before the general election, that exhorts

the public to disapprove of a Congressman who favors

logging in national forests; the National Rifle Association

publishes a book urging the public to vote for the challenger

because the incumbent U. S. Senator supports a

handgun ban; and the American Civil Liberties Union

creates a Web site telling the public to vote for a Presidential candidate

in light of that candidate’s defense of free speech. These prohibitions 

are classic examples of censorship.

Section 441b is a ban on corporate speech notwithstanding

the fact that a PAC created by a corporation can still

speak. See McConnell, 540 U. S., at 330–333 (opinion of

KENNEDY, J.). A PAC is a separate association from the

corporation. So the PAC exemption from §441b’s expenditure

ban, §441b(b)(2), does not allow corporations to speak.

Even if a PAC could somehow allow a corporation to

speak—and it does not—the option to form PACs does not

alleviate the First Amendment problems with §441b.

PACs are burdensome alternatives; they are expensive to

administer and subject to extensive regulations. For

example, every PAC must appoint a treasurer, forward

donations to the treasurer promptly, keep detailed records

of the identities of the persons making donations, preserve

receipts for three years, and file an organization statement

and report changes to this information within 10 days.

See id., at 330–332 (quoting MCFL, 479 U. S., at 253–

254).

PACs have to comply with these regulations just to

speak. This might explain why fewer than 2,000 of the

millions of corporations in this country have PACs.

See Brief for Seven Former Chairmen of FEC et al. as

Amici Curiae 11 (citing FEC, Summary of PAC Activity

1990–2006, online at http://www.fec.gov/press/press2007/

20071009pac/sumhistory.pdf); IRS, Statistics of Income:

2006, Corporation Income Tax Returns 2 (2009) (hereinafter

Statistics of Income) (5.8 million for-profit corporations

filed 2006 tax returns). PACs, furthermore, must exist

before they can speak. Given the onerous restrictions, a

corporation may not be able to establish a PAC in time to

make its views known regarding candidates and issues in

a current campaign.

Section 441b’s prohibition on corporate independent

expenditures is thus a ban on speech. As a “restriction on

the amount of money a person or group can spend on

political communication during a campaign,” that statute

“necessarily reduces the quantity of expression by restricting

the number of issues discussed, the depth of their

exploration, and the size of the audience reached.” Buckley

v. Valeo, 424 U. S. 1, 19 (1976) (per curiam). Were the

Court to uphold these restrictions, the Government could

repress speech by silencing certain voices at any of the

various points in the speech process. See McConnell,

supra, at 251 (opinion of SCALIA, J.) (Government could

repress speech by “attacking all levels of the production

and dissemination of ideas,” for “effective public communication

requires the speaker to make use of the services of

others”). If §441b applied to individuals, no one would

believe that it is merely a time, place, or manner restriction

on speech. Its purpose and effect are to silence entities

whose voices the Government deems to be suspect.

Speech is an essential mechanism of democracy, for it is

the means to hold officials accountable to the people. See

Buckley, supra, at 14–15 (“In a republic where the people

are sovereign, the ability of the citizenry to make informed

choices among candidates for office is essential”). The

right of citizens to inquire, to hear, to speak, and to use

information to reach consensus is a precondition to

enlightened self-government and a necessary means to

protect it. The First Amendment “ ‘has its fullest and most

urgent application’ to speech uttered during a campaign

for political office.” Eu v. San Francisco County Democratic

Central Comm., 489 U. S. 214, 223 (1989) (quoting

Monitor Patriot Co. v. Roy, 401 U. S. 265, 272 (1971)); see

Buckley, supra, at 14 (“Discussion of public issues and

debate on the qualifications of candidates are integral to

the operation of the system of government established by

our Constitution”).

For these reasons, political speech must prevail against

laws that would suppress it, whether by design or inadvertence.

Laws that burden political speech are “subject to

strict scrutiny,” which requires the Government to prove

that the restriction “furthers a compelling interest and is

narrowly tailored to achieve that interest.” WRTL, 551

U. S., at 464 (opinion of ROBERTS, C. J.).

Premised on mistrust of governmental power, the First

Amendment stands against attempts to disfavor certain

subjects or viewpoints. See, e.g., United States v. Playboy

Entertainment Group, Inc., 529 U. S. 803, 813 (2000)

(striking down content-based restriction). Prohibited, too,

are restrictions distinguishing among different speakers,

allowing speech by some but not others. See First Nat.

Bank of Boston v. Bellotti, 435 U. S. 765, 784 (1978). As

instruments to censor, these categories are interrelated:

Speech restrictions based on the identity of the speaker

are all too often simply a means to control content.

Quite apart from the purpose or effect of regulating

content, moreover, the Government may commit a constitutional

wrong when by law it identifies certain preferred

speakers. By taking the right to speak from some and

giving it to others, the Government deprives the disadvantaged

person or class of the right to use speech to strive to

establish worth, standing, and respect for the speaker’s

voice. The Government may not by these means deprive

the public of the right and privilege to determine for itself

what speech and speakers are worthy of consideration.

The First Amendment protects speech and speaker, and

the ideas that flow from each.




* * * * *

In Buckley, 424 U. S. 1, the Court addressed various

challenges to the Federal Election Campaign Act of 1971

(FECA) as amended in 1974. These amendments created

18 U. S. C. §608(e) (1970 ed., Supp. V), see 88 Stat. 1265,

an independent expenditure ban separate from §610 that

applied to individuals as well as corporations and labor

unions, Buckley, 424 U. S., at 23, 39, and n. 45.

Before addressing the constitutionality of §608(e)’s

independent expenditure ban, Buckley first upheld

§608(b), FECA’s limits on direct contributions to candidates.

The Buckley Court recognized a “sufficiently important”

governmental interest in “the prevention of corruption

and the appearance of corruption.” Id., at 25; see id.,

at 26. This followed from the Court’s concern that large

contributions could be given “to secure a political quid pro

quo.” Ibid.

The Buckley Court explained that the potential for quid

pro quo corruption distinguished direct contributions to

candidates from independent expenditures. The Court

emphasized that “the independent expenditure ceiling . . .

fails to serve any substantial governmental interest in

stemming the reality or appearance of corruption in the

electoral process,” id., at 47–48, because “[t]he absence of

prearrangement and coordination . . . alleviates the danger

that expenditures will be given as a quid pro quo for

improper commitments from the candidate,” id., at 47.




* * * * *

The censorship we now confront is vast in its reach. The

Government has “muffle[d] the voices that best represent

the most significant segments of the economy.” McConnell,

supra, at 257–258 (opinion of SCALIA, J.). And “the

electorate [has been] deprived of information, knowledge

and opinion vital to its function.” CIO, 335 U. S., at 144

(Rutledge, J., concurring in result). By suppressing the

speech of manifold corporations, both for-profit and non-

profit, the Government prevents their voices and viewpoints

from reaching the public and advising voters on

which persons or entities are hostile to their interests.

Factions will necessarily form in our Republic, but the

remedy of “destroying the liberty” of some factions is

“worse than the disease.” The Federalist No. 10, p. 130 (B.

Wright ed. 1961) (J. Madison). Factions should be checked

by permitting them all to speak, see ibid., and by entrusting

the people to judge what is true and what is false.

The purpose and effect of this law is to prevent corporations,

including small and nonprofit corporations, from

presenting both facts and opinions to the public. 




* * * * *

When Buckley identified a sufficiently important governmental

interest in preventing corruption or the appearance

of corruption, that interest was limited to quid

pro quo corruption. See McConnell, supra, at 296–298

(opinion of KENNEDY, J.) (citing Buckley, supra, at 26–28,

30, 46–48); NCPAC, 470 U. S., at 497 (“The hallmark of

corruption is the financial quid pro quo: dollars for political

favors”); id., at 498. The fact that speakers may have

influence over or access to elected officials does not mean

that these officials are corrupt:

“Favoritism and influence are not . . . avoidable in

representative politics. It is in the nature of an

elected representative to favor certain policies, and, by

necessary corollary, to favor the voters and contributors

who support those policies. It is well understood

that a substantial and legitimate reason, if not the

only reason, to cast a vote for, or to make a contribution

to, one candidate over another is that the candidate

will respond by producing those political outcomes

the supporter favors. Democracy is premised

on responsiveness.” McConnell, 540 U. S., at 297

(opinion of KENNEDY, J.).

Reliance on a “generic favoritism or influence theory . . . is

at odds with standard First Amendment analyses because

it is unbounded and susceptible to no limiting principle.”

Id., at 296.

The appearance of influence or access, furthermore, will

not cause the electorate to lose faith in our democracy. By

definition, an independent expenditure is political speech

presented to the electorate that is not coordinated with a

candidate. See Buckley, supra, at 46. The fact that a

corporation, or any other speaker, is willing to spend

money to try to persuade voters presupposes that the

people have the ultimate influence over elected officials.

This is inconsistent with any suggestion that the electorate

will refuse “ ‘to take part in democratic governance’ ”

because of additional political speech made by a corporation

or any other speaker. 

JUSTICE STEVENS, with whom JUSTICE GINSBURG,

JUSTICE BREYER, and JUSTICE SOTOMAYOR join, concurring

in part and dissenting in part.

The real issue in this case concerns how, not if, the

appellant may finance its electioneering. Citizens United

is a wealthy nonprofit corporation that runs a political

action committee (PAC) with millions of dollars in assets.

Under the Bipartisan Campaign Reform Act of 2002

(BCRA), it could have used those assets to televise and

promote Hillary: The Movie wherever and whenever it

wanted to. It also could have spent unrestricted sums to

broadcast Hillary at any time other than the 30 days

before the last primary election. Neither Citizens United’s

nor any other corporation’s speech has been “banned,”

ante, at 1. All that the parties dispute is whether Citizens

United had a right to use the funds in its general treasury

to pay for broadcasts during the 30-day period. The notion

that the First Amendment dictates an affirmative answer

to that question is, in my judgment, profoundly misguided.

Even more misguided is the notion that the Court must

rewrite the law relating to campaign expenditures by forprofit

corporations and unions to decide this case.

The basic premise underlying the Court’s ruling is its

iteration, and constant reiteration, of the proposition that

the First Amendment bars regulatory distinctions based 

on a speaker’s identity, including its “identity” as a corporation.

While that glittering generality has rhetorical

appeal, it is not a correct statement of the law. Nor does it

tell us when a corporation may engage in electioneering

that some of its shareholders oppose. It does not even

resolve the specific question whether Citizens United may

be required to finance some of its messages with the

money in its PAC. The conceit that corporations must be

treated identically to natural persons in the political

sphere is not only inaccurate but also inadequate to justify

the Court’s disposition of this case.

In the context of election to public office, the distinction

between corporate and human speakers is significant.

Although they make enormous contributions to our society,

corporations are not actually members of it. They

cannot vote or run for office. Because they may be managed

and controlled by nonresidents, their interests may

conflict in fundamental respects with the interests of

eligible voters. The financial resources, legal structure,

and instrumental orientation of corporations raise legitimate

concerns about their role in the electoral process.

Our lawmakers have a compelling constitutional basis, if

not also a democratic duty, to take measures designed to

guard against the potentially deleterious effects of corporate

spending in local and national races.




* * * * *

Narrower Grounds

It is all the more distressing that our colleagues have

manufactured a facial challenge, because the parties have

advanced numerous ways to resolve the case that would

facilitate electioneering by nonprofit advocacy corporations

such as Citizens United, without toppling statutes

and precedents. Which is to say, the majority has transgressed

yet another “cardinal” principle of the judicial

process: “[I]f it is not necessary to decide more, it is necessary

not to decide more,” PDK Labs., Inc. v. Drug Enforcement

Admin., 362 F. 3d 786, 799 (CADC 2004) (Roberts,

J., concurring in part and concurring in judgment).

Consider just three of the narrower grounds of decision

that the majority has bypassed. First, the Court could

have ruled, on statutory grounds, that a feature-length

film distributed through video-on-demand does not qualify

as an “electioneering communication” under §203 of

BCRA, 2 U. S. C. §441b. BCRA defines that term to encompass

certain communications transmitted by “broadcast,

cable, or satellite.” §434(f)(3)(A). When Congress

was developing BCRA, the video-on-demand medium was

still in its infancy, and legislators were focused on a very

different sort of programming: short advertisements run

on television or radio. See McConnell, 540 U. S., at 207.

The sponsors of BCRA acknowledge that the FEC’s implementing

regulations do not clearly apply to video-on-demand

transmissions. See Brief for Senator John

McCain et al. as Amici Curiae 17–19. In light of this

ambiguity, the distinctive characteristics of video-on-demand,

and “[t]he elementary rule . . . that every reasonable

construction must be resorted to, in order to save a

statute from unconstitutionality,” Hooper v. California,

155 U. S. 648, 657 (1895), the Court could have reasonably

ruled that §203 does not apply to Hillary.13

Second, the Court could have expanded the MCFL exemption

to cover §501(c)(4) nonprofits that accept only a

de minimis amount of money from for-profit corporations.

Citizens United professes to be such a group: Its brief says

it “is funded predominantly by donations from individuals

who support [its] ideological message.” Brief for Appellant

5. Numerous Courts of Appeal have held that de minimis

business support does not, in itself, remove an otherwise

qualifying organization from the ambit of MCFL.14 This

Court could have simply followed their lead.15

Finally, let us not forget Citizens United’s as-applied

constitutional challenge. Precisely because Citizens

United looks so much like the MCFL organizations we

have exempted from regulation, while a feature-length

video-on-demand film looks so unlike the types of electoral

advocacy Congress has found deserving of regulation, this

challenge is a substantial one.




* * * * *

Having explained why this is not an appropriate case in

which to revisit Austin and McConnell and why these

decisions sit perfectly well with “First Amendment principles,”

ante, at 1, 48, I come at last to the interests that are

at stake. The majority recognizes that Austin and

McConnell may be defended on anticorruption, antidistortion,

and shareholder protection rationales. Ante, at 32–

46. It badly errs both in explaining the nature of these

rationales, which overlap and complement each other, and

in applying them to the case at hand.

The Anticorruption Interest

Undergirding the majority’s approach to the merits is

the claim that the only “sufficiently important government-

tal interest in preventing corruption or the appearance of

corruption” is one that is “limited to quid pro quo corruption.”

Ante, at 43. This is the same “crabbed view of

corruption” that was espoused by JUSTICE KENNEDY in

McConnell and squarely rejected by the Court in that case.

540 U. S., at 152. While it is true that we have not always

spoken about corruption in a clear or consistent voice, the

approach taken by the majority cannot be right, in my

judgment. It disregards our constitutional history and the

fundamental demands of a democratic society.

On numerous occasions we have recognized Congress’

legitimate interest in preventing the money that is spent

on elections from exerting an “ ‘undue influence on an

officeholder’s judgment’ ” and from creating “ ‘the appearance

of such influence,’ ” beyond the sphere of quid pro quo

relationships. Id., at 150; see also, e.g., id., at 143–144,

152–154; Colorado II, 533 U. S., at 441; Shrink Missouri,

528 U. S., at 389. Corruption can take many forms. Bribery

may be the paradigm case. But the difference between

selling a vote and selling access is a matter of degree, not

kind. And selling access is not qualitatively different from

giving special preference to those who spent money on

one’s behalf. Corruption operates along a spectrum, and

the majority’s apparent belief that quid pro quo arrangements

can be neatly demarcated from other improper

influences does not accord with the theory or reality of

politics. It certainly does not accord with the record Congress

developed in passing BCRA, a record that stands as

a remarkable testament to the energy and ingenuity with

which corporations, unions, lobbyists, and politicians may

go about scratching each other’s backs—and which amply

supported Congress’ determination to target a limited set

of especially destructive practices.




* * * * *

“The importance of the governmental interest in preventing

[corruption through the creation of political debts]

has never been doubted.” Bellotti, 435 U. S., at 788, n. 26.

Even in the cases that have construed the anticorruption

interest most narrowly, we have never suggested that

such quid pro quo debts must take the form of outright

vote buying or bribes, which have long been distinct

crimes. Rather, they encompass the myriad ways in which

outside parties may induce an officeholder to confer a

legislative benefit in direct response to, or anticipation of,

some outlay of money the parties have made or will make

on behalf of the officeholder. See McConnell, 540 U. S., at

143 (“We have not limited [the anticorruption] interest to

the elimination of cash-for-votes exchanges. In Buckley,

we expressly rejected the argument that antibribery laws

provided a less restrictive alternative to FECA’s contribution

limits, noting that such laws ‘deal[t] with only the

most blatant and specific attempts of those with money to

influence governmental action’ ” (quoting 424 U. S., at 28;

alteration in original)). It has likewise never been doubted

that “[o]f almost equal concern as the danger of actual

quid pro quo arrangements is the impact of the appearance

of corruption.” Id., at 27. Congress may “legitimately

conclude that the avoidance of the appearance of

improper influence is also critical . . . if confidence in the

system of representative Government is not to be eroded
to a disastrous extent.” Ibid. (internal quotation marks

omitted; alteration in original). A democracy cannot function

effectively when its constituent members believe laws

are being bought and sold.

It is with regret rather than satisfaction that I can now

say that time has borne out my concerns. The legislative

and judicial proceedings relating to BCRA generated a

substantial body of evidence suggesting that, as corporations

grew more and more adept at crafting “issue ads” to

help or harm a particular candidate, these nominally

independent expenditures began to corrupt the political

process in a very direct sense. The sponsors of these ads

were routinely granted special access after the campaign

was over; “candidates and officials knew who their friends

were,” McConnell, 540 U. S., at 129. Many corporate

independent expenditures, it seemed, had become essen-

tially interchangeable with direct contributions in their

capacity to generate quid pro quo arrangements. In an

age in which money and television ads are the coin of the

campaign realm, it is hardly surprising that corporations

deployed these ads to curry favor with, and to gain influence

over, public officials.

The majority appears to think it decisive that the BCRA

record does not contain “direct examples of votes being

exchanged for . . . expenditures.” Ante, at 45 (internal

quotation marks omitted). It would have been quite remarkable

if Congress had created a record detailing such

behavior by its own Members. Proving that a specific vote

was exchanged for a specific expenditure has always been

next to impossible: Elected officials have diverse motivations,

and no one will acknowledge that he sold a vote.

Yet, even if “[i]ngratiation and access . . . are not corruption”

themselves, ibid., they are necessary prerequisites to

it; they can create both the opportunity for, and the appearance

of, quid pro quo arrangements. The influx of

unlimited corporate money into the electoral realm also

creates new opportunities for the mirror image of quid pro

quo deals: threats, both explicit and implicit. Starting

today, corporations with large war chests to deploy on

electioneering may find democratically elected bodies

becoming much more attuned to their interests. The

majority both misreads the facts and draws the wrong

conclusions when it suggests that the BCRA record provides

“only scant evidence that independent expenditures

. . . ingratiate,” and that, “in any event,” none of it matters.

Ibid.




* * * * *

The fact that corporations are different from human

beings might seem to need no elaboration, except that the

majority opinion almost completely elides it. Austin set

forth some of the basic differences. Unlike natural persons,

corporations have “limited liability” for their owners

and managers, “perpetual life,” separation of ownership

and control, “and favorable treatment of the accumulation

and distribution of assets . . . that enhance their ability to

attract capital and to deploy their resources in ways that

maximize the return on their shareholders’ investments.”

494 U. S., at 658–659. Unlike voters in U. S. elections,

corporations may be foreign controlled.70 Unlike other

interest groups, business corporations have been “effectively

delegated responsibility for ensuring society’s economic

welfare”;71 they inescapably structure the life of

every citizen. “ ‘[T]he resources in the treasury of a business

corporation,’ ” furthermore, “ ‘are not an indication of

popular support for the corporation’s political ideas.’ ” Id.,

at 659 (quoting MCFL, 479 U. S., at 258). “ ‘They reflect

instead the economically motivated decisions of investors

and customers. The availability of these resources may
make a corporation a formidable political presence, even

though the power of the corporation may be no reflection

of the power of its ideas.’ ” 494 U. S., at 659 (quoting

MCFL, 479 U. S., at 258).72

It might also be added that corporations have no consciences,

no beliefs, no feelings, no thoughts, no desires.

Corporations help structure and facilitate the activities of

human beings, to be sure, and their “personhood” often

serves as a useful legal fiction. But they are not themselves

members of “We the People” by whom and for whom

our Constitution was established.

These basic points help explain why corporate electioneering

is not only more likely to impair compelling governmental

interests, but also why restrictions on that

electioneering are less likely to encroach upon First

Amendment freedoms. One fundamental concern of the

First Amendment is to “protec[t] the individual’s interest

in self-expression.” Consolidated Edison Co. of N. Y. v.

Public Serv. Comm’n of N. Y., 447 U. S. 530, 534, n. 2

(1980); see also Bellotti, 435 U. S., at 777, n. 12. Freedom

of speech helps “make men free to develop their faculties,”

Whitney v. California, 274 U. S. 357, 375 (1927) (Brandeis,

J., concurring), it respects their “dignity and choice,”

Cohen v. California, 403 U. S. 15, 24 (1971), and it facilitates

the value of “individual self-realization,” Redish, The

Value of Free Speech, 130 U. Pa. L. Rev. 591, 594 (1982).

Corporate speech, however, is derivative speech, speech by

proxy. A regulation such as BCRA §203 may affect the

way in which individuals disseminate certain messages

through the corporate form, but it does not prevent anyone

from speaking in his or her own voice. “Within the realm

of [campaign spending] generally,” corporate spending is

“furthest from the core of political expression.” Beaumont,

539 U. S., at 161, n. 8.

It is an interesting question “who” is even speaking

when a business corporation places an advertisement that

endorses or attacks a particular candidate. Presumably it

is not the customers or employees, who typically have no

say in such matters. It cannot realistically be said to be

the shareholders, who tend to be far removed from the

day-to-day decisions of the firm and whose political preferences

may be opaque to management. Perhaps the officers

or directors of the corporation have the best claim to be

the ones speaking, except their fiduciary duties generally

prohibit them from using corporate funds for personal

ends. Some individuals associated with the corporation

must make the decision to place the ad, but the idea that

these individuals are thereby fostering their selfexpression

or cultivating their critical faculties is fanciful.

It is entirely possible that the corporation’s electoral message

will conflict with their personal convictions. Take

away the ability to use general treasury funds for some of

those ads, and no one’s autonomy, dignity, or political

equality has been impinged upon in the least.

Corporate expenditures are distinguishable from individual

expenditures in this respect. I have taken the view

that a legislature may place reasonable restrictions on

individuals’ electioneering expenditures in the service of

the governmental interests explained above, and in recognition

of the fact that such restrictions are not direct

restraints on speech but rather on its financing. See, e.g.,

Randall, 548 U. S., at 273 (dissenting opinion). But those

restrictions concededly present a tougher case, because the

primary conduct of actual, flesh-and-blood persons is

involved. Some of those individuals might feel that they

need to spend large sums of money on behalf of a particular

candidate to vindicate the intensity of their electoral

preferences. This is obviously not the situation with business

corporations, as their routine practice of giving “substantial

sums to both major national parties” makes pellucidly

clear. McConnell, 540 U. S., at 148. “[C]orporate

participation” in elections, any business executive will tell

you, “is more transactional than ideological.” Supp. Brief

for Committee for Economic Development as Amicus

Curiae 10.

In this transactional spirit, some corporations have

affirmatively urged Congress to place limits on their electioneering

communications. These corporations fear that

officeholders will shake them down for supportive ads,

that they will have to spend increasing sums on elections

in an ever-escalating arms race with their competitors,

and that public trust in business will be eroded. See id.,

at 10–19. A system that effectively forces corporations to

use their shareholders’ money both to maintain access to,

and to avoid retribution from, elected officials may ultimately

prove more harmful than beneficial to many corporations.

It can impose a kind of implicit tax.73




* * * * *

The legal structure of

corporations allows them to amass and deploy financial

resources on a scale few natural persons can match.

Consequently, when corporations grab up the

prime broadcasting slots on the eve of an election, they can

flood the market with advocacy that bears “little or no

correlation” to the ideas of natural persons or to any

broader notion of the public good, 494 U. S., at 660. The

opinions of real people may be marginalized. “The expen-

diture restrictions of [2 U. S. C.] §441b are thus meant to

ensure that competition among actors in the political

arena is truly competition among ideas.” MCFL, 479

U. S., at 259.

In addition to this immediate drowning out of noncorporate

voices, there may be deleterious effects that follow

soon thereafter. Corporate “domination” of electioneering,

Austin, 494 U. S., at 659, can generate the impression that

corporations dominate our democracy. When citizens turn

on their televisions and radios before an election and hear

only corporate electioneering, they may lose faith in their

capacity, as citizens, to influence public policy. A Government

captured by corporate interests, they may come

to believe, will be neither responsive to their needs nor

willing to give their views a fair hearing. The predictable

result is cynicism and disenchantment: an increased

perception that large spenders “ ‘call the tune’ ” and a

reduced “ ‘willingness of voters to take part in democratic

governance.’ ” McConnell, 540 U. S., at 144 (quoting

Shrink Missouri, 528 U. S., at 390). To the extent that

corporations are allowed to exert undue influence in electoral

races, the speech of the eventual winners of those

races may also be chilled. Politicians who fear that a

certain corporation can make or break their reelection

chances may be cowed into silence about that corporation.

On a variety of levels, unregulated corporate electioneering

might diminish the ability of citizens to “hold officials

accountable to the people,” ante, at 23, and disserve the

goal of a public debate that is “uninhibited, robust, and

wide-open,” New York Times Co. v. Sullivan, 376 U. S.

254, 270 (1964). At the least, I stress again, a legislature

is entitled to credit these concerns and to take tailored

measures in response.

The majority’s unwillingness to distinguish between

corporations and humans similarly blinds it to the possibility

that corporations’ “war chests” and their special

“advantages” in the legal realm, Austin, 494 U. S., at 659,

may translate into special advantages in the market for

legislation. When large numbers of citizens have a common

stake in a measure that is under consideration, it

may be very difficult for them to coordinate resources on

behalf of their position. The corporate form, by contrast,

“provides a simple way to channel rents to only those who

have paid their dues, as it were. If you do not own stock,

you do not benefit from the larger dividends or appreciation

in the stock price caused by the passage of private

interest legislation.” Sitkoff, Corporate Political Speech,

Political Extortion, and the Competition for Corporate

Charters, 69 U. Chi. L. Rev. 1103, 1113 (2002). Corporations,

that is, are uniquely equipped to seek laws that

favor their owners, not simply because they have a lot of

money but because of their legal and organizational structure.

Remove all restrictions on their electioneering, and

the door may be opened to a type of rent seeking that is

“far more destructive” than what noncorporations are

capable of. Ibid. It is for reasons such as these that our

campaign finance jurisprudence has long appreciated that

“the ‘differing structures and purposes’ of different entities

‘may require different forms of regulation in order to

protect the integrity of the electoral process.’ ”

