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Abstract
Campaign finance compliance and transparency reveal important non-policy attrib-
utes that voters care about. Using vignette and conjoint survey experiments, I show 
that voters in primary elections incorporate transparency and compliance consid-
erations into candidate selection. This effect persists even where the candidate 
shares the respondents’ preferred policy positions. The findings bring campaign 
finance transparency and compliance into the scholarly conversation about candidate 
valence. They also have implications for our campaign finance jurisprudence and 
suggest that courts should expand their understanding of the informational benefits 
of campaign finance disclosures and compliance information.

Keywords Transparency · Campaign finance · Valence · Elections · Voting · 
Compliance

Introduction

Do voters care about campaign finance transparency? Primary candidates seem to 
think they do. Candidates from Donald Trump to Elizabeth Warren have rejected 
support from so-called “dark money” groups during primary elections. But they 
accept (or planned to accept) their support in the general election. As the studies 
presented here show, voters care about campaign finance transparency. They use 
information about campaign finance transparency and compliance to inform their 
candidate choices.

Campaign financing has changed enormously since 2010. One of the biggest 
changes is the rise of “dark money,” or political spending that happens without 
any disclosure. Many political actors and messages remain anonymous (Dowl-
ing & Wichowsky, 2013, 2015; Ridout et al., 2015; Rhodes et al., 2019). At the 
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same time, the Supreme Court’s jurisprudence centers the informational benefits 
of campaign finance disclosure when considering constitutional challenges to dis-
closure laws (Wood, 2018).

Even if voters prefer more transparent candidates, will they abandon transpar-
ent candidates in favor of candidates whose policy positions they prefer? Political 
scientists have studied various aspects of this question, but never all at once. For 
example, many studies analyzing voter learning suggest that voters use campaign 
finance information to inform their vote choices. For example, Lupia (1994) 
shows voters use campaign finance information as a heuristic. Spencer and Theo-
doridis (2020) and Brown and Martin (2015) manipulate the amounts contributed 
and their sources. Dowling and Wichowsky (2013, 2015) randomize disclaimers 
and media writeups about funding sources. Rhodes et al. (2019) provide respond-
ents information about disclosure itself. While a few studies include political 
party in the information treatment, none provides policy preferences for respond-
ents to consider. Where campaign finance transparency is a focus of prior stud-
ies, those studies stop their exploration at the boundaries of the law, presenting 
options that are all legally compliant—even if some, such as dark money support, 
are distasteful to voters.

But campaign finance compliance problems are common (Wood & Grose, 2021). 
Studies of voter reactions to candidate compliance problems are rare in the literature, 
outside of research on scandal (e.g., Basinger et al., 2014). Recent work suggests, 
however, that voters care about campaign finance compliance: when random FEC 
audits revealed noncompliance with campaign finance laws, incumbents lost support 
in a subsequent election (Wood & Grose, 2021, see also Gaskins et al., 2019).

Finally, no study on candidate transparency incorporates the interaction between 
policy issues, transparency, and compliance that voters face when a “clean” candi-
date has less-preferred issue positions, or when a highly preferred candidate on the 
policy dimension is less transparent or compliant than the voter would like. Stud-
ies of policy-valence interactions use broader measures of valence than campaign 
finance transparency, study party rather than policy, or both (Franchino & Zucchini, 
2015; Kirkland & Coppock, 2017; Rhodes et al., 2019).

This project narrows the gap in the literature by varying candidate policy, trans-
parency, compliance, and valence characteristics and asking respondents to choose 
their preferred candidates. The results suggest that  information about campaign 
finance transparency and compliance affects voters’ choices, even where voters 
know candidate policy positions. Respondents are less likely to say they will vote for 
a politically attractive, but non-transparent, primary candidate if that candidate vio-
lates campaign finance rules. They are more likely to say they will vote for primary 
candidates who discourage “dark money” support, and they consider more transpar-
ent candidates to be more trustworthy.

The results have important implications for the scope of the so-called “informa-
tion benefit” the Supreme Court uses to uphold disclosure laws. Despite its deregu-
latory approach to campaign finance regulation, the Court has still generally upheld 
mandatory disclosure regulations on an assumption that the disclosed information 
improves voter competence by helping voters to know about the kinds of policies 
a candidate will pursue once in office. These results suggest campaign finance 
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transparency and compliance information also reveal valuable information to voters 
about non-policy candidate traits.

Campaign Finance Transparency and Compliance

In a general election between candidates from different parties, a candidate’s politi-
cal party is a more powerful heuristic than campaign finance disclosure (Rhodes 
et al., 2019) and more powerful than broad valence characteristics (Kirkland & Cop-
pock, 2017; Page & Jones, 1979). But many elections do not feature candidates from 
opposing parties. Consider party primary elections, ballot initiatives, and elections 
in states dominated by one party that have top-two primaries. Without party identifi-
cation as an available shortcut, voters in these elections must use other cues, includ-
ing the candidate’s personal characteristics, endorsements, and campaign financing, 
to inform their choice. Policy differences between candidates are reduced where the 
candidates are from the same party, so transparency and compliance-related evalu-
ations should be particularly salient in primary elections. Nonpartisan general elec-
tions have a similar informational deficit, though only the primary setting is tested 
here. Allegations of dark money arise in campaigns lacking partisan cues. Consider 
mayoral races large (Miami-Dade, Florida), medium (Charleston, South Carolina), 
and small (Holland, Michigan); primary races for state legislatures in Florida, and 
nonpartisan judicial races, especially in Wisconsin (Appendix 1).

Campaigns and their outside groups can exploit the gaps in campaign finance 
laws to campaign anonymously (Wood & Ravel, 2018), or they can signal their atti-
tude toward transparency by over-complying and campaigning transparently even 
where the law does not require it. Voters may react to candidate choices in this 
realm, possibly even using the candidate’s signals as a voting heuristic.

Policy aside, voters want elected officials to be competent, persuasive, and hon-
est. These non-policy candidate and campaign traits are considered “valence” traits 
(Bianco, 1994; McCurley & Mondak, 1995; Mondak 1995; Stokes, 1963; Stone & 
Simas, 2010). Valence traits are non-policy characteristics voters seek to maximize, 
regardless of party (Ansolabehere & Snyder, 2000; Wittman, 2005, Simas, 2021. 
Some valence traits are more campaign-oriented (e.g., fundraising, persuasiveness) 
and some are character-oriented (e.g., grasping the issues, competence) (Stone & 
Simas, 2010). Campaign finance transparency bridges the gap between campaign 
valence and character valence. It is a campaign compliance activity voters may also 
perceive as a proxy for competence or honesty.

Campaign transparency provides information about aspiring rulers to the ruled 
(Roelofs, 2019). While some campaign transparency is required by law, transpar-
ency and legal compliance are separate concepts. The legality of a given level of 
transparency depends on laws governing the jurisdiction. As legal requirements vary 
across space and time, campaign choices could be high or low transparency and high 
or low compliance. Table 1 provides examples of ways campaigns may signal high 
or low transparency and how compliance is implicated. High transparency and over-
compliance, and low transparency and non-compliance are intuitively related. Cam-
paigns can also be legally compliant and have low transparency where the law does 
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not mandate much disclosure. Common examples are receiving “dark money” sup-
port or not releasing a candidate’s tax returns. Whether “mere” compliance is high 
or low transparency depends on legal requirements. Campaigns can even have high 
transparency and low compliance where a jurisdiction’s transparency laws demand 
too much, and candidates fall short of legal requirements but still disclose a lot of 
helpful information.

Few scholars have analyzed voter preference around candidate legal compli-
ance generally, compliance with campaign transparency rules specifically, or vol-
untary transparency (over-compliance) of any kind. Wood and Grose (2021) find 
that incumbents with campaign finance compliance problems revealed through the 
FEC’s random compliance audit program suffered reduced vote share in the subse-
quent election. Other scholars have written about scandals, which can result when 
campaign rules are violated, but which also emerge in myriad other ways (Basinger 
et al., 2014).

Campaign finance disclosure provides a rare opportunity for a campaign to signal 
to voters how transparently the candidate will govern and their willingness to com-
ply or over-comply with legal requirements. Several scholars have studied campaign 
transparency, often using advertising disclaimers (Dowling & Wichowsky, 2013, 
2015; Ridout et al. 2015, Rhodes et al., 2019). However, compliance is not a focus 
of these studies. If the candidate’s disclosures are lacking, perhaps because they are 
filed late, contain prohibited contributions, or have gaps in required information, 
voters may infer that the candidate is incompetent, does not prioritize transparency, 
or is hiding something. If candidates are supported by dark money groups—which 
does not violate the law—voters may infer that the candidate has something to hide. 
This leads to my “punishment” hypothesis:

H1a Punishment for lack of transparency: Voters will be less likely to vote for 
lower-transparency candidates compared to candidates with higher transparency.

H1b Punishment for noncompliance: Voters will be less likely to vote for noncom-
pliant candidates, compared to “merely” compliant candidates.

For any given set of proposed policies, voters should prefer a candidate who sig-
nals that she will govern openly by being more transparent during her campaign.1 
Moreover, for a given set of proposed policies, voters will prefer a candidate who 
they believe will comply with the law. In addition to rule of law and other high-
minded considerations, voter concern with compliance is pragmatic: legal compli-
ance avoids scandal and enables governance to proceed more smoothly. This leads 
to my “reward” hypothesis:

1 An anonymous reviewer disagreed with this assumption behind H2 (pre-registered before Study 2), 
proposing that voters may view over-compliance as a lack of strategic thinking. This is an interesting 
avenue for future work.
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2a Reward for transparency: Voters will prefer candidates who demonstrate high 
transparency compared to those who do not.

2b Reward for over-compliance: Voters will prefer candidates who over-comply 
compared to those who “merely” comply.

I test punishment (H1) and reward (H2) separately because of documented asym-
metries between reward and punishment (Fehr & Gachter, 2000; c.f. Wang & Leung, 
2010).

Disclosure and Compliance as Valence Information

Disclosure and compliance may provide information on a non-policy, or “valence”, 
dimension, too. Among valence characteristics, voters place a good deal of impor-
tance on the amount of information provided about each candidate’s sources of 
funding. Figure 1 presents responses from the 2015 CCES to a question about the 
importance of various valence characteristics. Of the 2000 respondents, 710 (35.5%) 
rated campaign finance disclosure as equal to or more important than all other items 
ranked. The responses also suggest that as a valence characteristic, campaign finance 
transparency is less important than valence attributes that are central to governing 
(persuasiveness, grasp of the issues) and more important than campaign-related 
valence attributes (money raised, support from small donors).

It would not require a strong preference for transparency or a strong distaste for 
scandal to observe voters preferring more transparent candidates. Disclosure infor-
mation lends credibility to (or undermines) candidate claims about policies because 
it reveals whether the donor’s interests and candidate’s stated policy preferences 
match (Gilbert, 2013; Oklobdzija, 2019). A dislike for uncertainty along the policy 
dimension alone could lead voters to abandon candidates who receive dark money 
support. If dark money groups support a candidate, voters cannot see all the inter-
ests and groups to whom the candidate may be responsive on policy matters once in 
office, thus increasing uncertainty and undermining credibility.

Fig. 1  Percent of 2000 respond-
ents who responded “Important” 
or “Very Important”; “Moder-
ately Important”; or “Unimpor-
tant” or “Of Little Importance” 
to the question “When you think 
about the strength of a candidate 
for elected office, how important 
to you are the following consid-
erations?”  Source CCES 2015
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On the other hand, scholars tend to think that voters prioritize candidates’ pol-
icy positions over candidates’ non-policy (valence) traits (Page & Jones, 1979; 
Franchino & Zucchini, 2015). But campaign finance transparency and policy have 
not been tested together. These competing theories lead to competing hypotheses 
about the interaction between voter-candidate policy distance and the voter’s eval-
uation of candidate campaign finance transparency. Either voters want to “know 
what they’re getting” in the policy realm, and obscuring campaign finances adds 
uncertainty:

H3a Uncertainty hypothesis: The magnitude of effects in H1 and H2 will not 
decrease as the policy distance between the voter and candidate increases.

Or policy preferences will trump candidate campaign finance transparency:

H3b Policy trumps transparency hypothesis: The magnitude of effects in H1 and H2 
will decrease as the policy distance between the voter and candidate increases.

Finally, the voter’s partisan affiliation and ideology may matter independently of 
ideological or policy distance from candidates in a way that helps us better under-
stand the conditions under which transparency should be considered a valence char-
acteristic. Scholars have argued that liberal voters are most likely to support and 
demand transparency (Piotrowski & Van Ryzin, 2007), a sentiment echoed by the 
news media. Elite political rhetoric can also divide voter reaction, providing “cues” 
for how voters should feel about campaign finance transparency (Lupia & McCub-
bins, 1998; Zaller, 1992). Campaign finance transparency is a site of elite partisan 
disagreement. Senate minority leader Mitch McConnell (R-KY) has long opposed 
most campaign finance regulations, including disclosure, and Democrats in the 
House of Representatives recently passed a bill that would fill gaps in the disclosure 
regime.2 If prior scholars are correct, or if voters are “getting the message” from 
party leaders, then Republicans should be less responsive to variations in candidate 
campaign finance transparency and compliance than Democrats. However, party 
members hold a range of ideologies. Ideological extremists may treat transparency or 
complianceasapartisan issue, with extreme liberals reacting differently from extreme 
conservatives. By contrast, ideological moderates may view these as valence issues, 
reacting similarly to the information across moderate ideologies. This leads to my 
final hypothesis:3

H4a Party signaling hypothesis: Transparency and compliance-related rewards 
[punishments] will be larger among Democrats than among Republicans.

2 For the People Act of 2021, H.R. 1, 117th Cong. (2021).
3 Respondents are not randomized into preferences. Subgroup analysis based on distance is built from 
those preferences. Findings from H3 and H4 should be conservatively understood as associational, not 
causal.
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H4b Mixed reaction hypothesis: Ideological extremists will react differently from 
each other to transparency and compliance information (a partisan issue), whereas 
ideological moderates will react similarly to each other (a valence issue).

H1a, H2b, H4a, and H4b are tested in both experiments. H1b, H2a, H3, and H3b 
are tested in Study 2.

Experimental Designs and Results

The hypotheses are tested in two survey experiments conducted using nationally 
representative samples. Study 1 was part of the 2015 CCES. Study 2 was run using 
Bovitz Inc.’s panel in spring 2019.4 Panel demographics, with comparison to the 
American Community Survey, are available in Appendix  2. While the samples 
are similar to the general population, there are some differences. Survey respond-
ents were younger and whiter than the general population. Both samples had more 
respondents with incomes under $50,000 than the general population and fewer peo-
ple with incomes over $200,000.

The setting for both studies is a primary for an open seat in the respondent’s state 
senate.

Study 1: Design

Candidates Julia Johnson and Pearl Conley are described as competing for an open 
seat in the state Senate.5 The candidates receive a policy evaluation from a “local 
political scientist,” in which they are rated 1–100 on how liberal or conservative 
they are.6 Respondent’s state and party are populated based on earlier questions, 
with true independents randomized into a party. Candidate Johnson’s ideology mir-
rors the respondent’s ideology, as previously self-identified on a 1–10 scale. Conley 
is 20 percentage points more extreme, unless the respondent self-identifies as a 9 or 
10, in which case Conley is said to be 20 points more moderate. Results are robust 
to excluding these cases (Appendix 4A).7 Figure 2 contains a sample vignette; the 
complete vignette and all question wording are available in Appendix 3.

4 Bovitz, Inc., is an opt-in internet panel vendor with respondents recruited through random digit dialing 
and empanelment of Americans with Internet access. Samples were drawn to match the U.S. voting-aged 
population. Because the research question ultimately lies in comparisons across experimental conditions, 
the use of a non-probability sample is not problematic (Druckman & Kam, 2011). However, respondents 
in samples like these tend to have higher political interest than the average American (Malhotra & Kros-
nick, 2007), a tendency that biases these results toward zero.
5 Nebraskans saw “Legislature.”.
6 See Tomz and Van Houweling (2008) and Rogowski and Sutherland (2016) for other examples of ide-
ology on a numeric scale.
7 Results are substantively and statistically similar in a replication where candidates’ ideology difference 
is 10 points, though Conley’s favorability change loses statistical significance (Appendix 4B).
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Each of 504 respondents was randomly assigned to one of two experimental con-
ditions: a control group that only saw the policy scores, and a treatment group that 
saw the policy scores as well as the transparency grades from a “group of nonpar-
tisan transparency advocates.” Johnson always receives a “C” for transparency, and 
Conley always receives an “A.” Johnson’s “low grade” is because her “campaign has 
received support from independent groups that allow their donors to remain anon-
ymous.” (The phrase “dark money” is not in the vignette.) Conley’s “high grade” 
is “because both she and the independent groups supporting her candidacy dis-
close more campaign finance information than the law requires.”8After reading the 
vignette, respondents answered a series of questions on favorability and vote choice 
(Gerber et al., 2013; Wright et al., 2016).

Table 2 summarizes the treatment conditions in Study 1.

Study 1: Results

Figure  3 displays the main results of Study 1. Respondents did not differentiate 
between the candidates based on policy, so instead we focus analysis on respond-
ents’ reactions to positive and negative information about dark money (H1a, H2b, 
and H4).9 Analysis of H3 is in Study 2.

H1a predicts that respondents will punish a lack of transparency, even when the 
lack of transparency does not violate the law, and even when it is not the candi-
date’s fault, as is the case with Johnson’s dark money support. Respondents told that 

Fig. 2  Example vignette, Study 1, for Republican in treatment group with “conservativism” of 2 out of 10

8 Disclosure grades are common. See, e.g., transparency and disclosure grades at https:// ballo tpedia. org/ 
Trans paren cy_ check list; https:// www. follo wthem oney. org/ resea rch/ insti tute- repor ts/ score card- essen tial- 
discl osure- requi remen ts- for- contr ibuti ons- to- state- campa igns- 2016, and https:// campa igndi sc. calvo ter. 
org.
9 The control group was equally favorable between Johnson and Conley (55.3) and was slightly more 
likely to vote for Conley (58.4) over Johnson (54.8, difference not statistically significant).

https://ballotpedia.org/Transparency_checklist
https://ballotpedia.org/Transparency_checklist
https://www.followthemoney.org/research/institute-reports/scorecard-essential-disclosure-requirements-for-contributions-to-state-campaigns-2016
https://www.followthemoney.org/research/institute-reports/scorecard-essential-disclosure-requirements-for-contributions-to-state-campaigns-2016
https://campaigndisc.calvoter.org
https://campaigndisc.calvoter.org
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Johnson has dark money support disapproved (45.9 and 45.6 on favorability and 
vote choice). The resulting favorability gap is − 9.45 (95% CI = [− 13.03, − 5.90]); 
vote choice gap is − 9.19 [− 13.03, − 5.35].

H2b predicts that respondents will reward over-compliance with campaign 
finance laws. The middle rows in Fig. 3 show Conley’s reward for over-compliance. 
Respondents in the treatment group rated Conley 59.9, for favorability a difference 
of 4.6 [0.88, 8.32] from the control group. Vote choice results are similar, at 4.15 
[0.32, 7.99]. The differences are statistically and substantively significant; respond-
ents rewarded transparency, though not as much as they punished lack of transpar-
ency. The bottom two rows of Fig. 3 show the net effects and combine the favorabil-
ity and vote choice losses to Johnson with the favorability and vote choice gains to 
Conley. Net favorability is estimated to be − 13.99 [− 18.47, − 9.47], and net vote 
likelihood − 13.3 [− 18.24, − 8.43].

In the vignette, Conley and her supporting groups are not only complying with 
disclosure laws, they are over complying with disclosure laws.10 In order to keep 

Fig. 3  Differences in 504 respondents’ mean favorability and probable vote choice among the treatment 
group, minus the mean favorability and probable vote choice among the control group, for Johnson (dark 
money support, top rows) and Conley (over-complies, middle rows). Net effect in the bottom rows. The 
open circles show the difference in means, lines show a 95% confidence interval, 2-sided p-values on 
right

10 Respondents might not be rewarding transparency per se; they might be rewarding over-compliance 
with the law. Respondents’ answers explaining their choice often mentioned transparency. None men-
tioned over-compliance. Study 2 helps to adjudicate between these two mechanisms.
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treatment and control vignettes similar in length, the type of over-compliance by 
Conley and supporting groups was left vague in the treatment vignette. However, 
some kinds of over-compliance are more useful than others. Study 2 explores these 
questions.

Study 1 Exploratory Analysis: Liberals vs. Conservatives, or Extremists vs. 
Moderates?

H4 predicts differences based on partisanship and ideology. H4a predicts that 
Democrats will have larger effect sizes than Republicans. The results were mixed. 
Republicans were more punitive toward Johnson for favorability (F-statistic 5.26, 
p = 0.02), and Democratic respondents may be more likely to vote for Conley 
(F-statistic = 2.18, p = 0.14); other differences were not statistically significant 
(Appendix 5A).

H4b raises the possibility that extremists will react differently from each other, 
whereas moderates will react similarly. To examine that possibility, Fig. 4 presents 
outcomes by respondents’ political ideology, with Johnson in the left column and 
Conley in the right. The arrows are drawn from the mean response in the control 
group to the mean response in the treatment group. Ideologically extreme respond-
ents in the control group gave higher evaluations to Johnson than their more mod-
erate counterparts. The pattern in Fig.  4 suggests that the extreme respondents 
were most punitive, regardless of ideology. While we lose statistical power by 
dividing the data into 7 smaller groups of respondents, the differences are statisti-
cally distinguishable from zero for respondents who describe themselves as “very 
liberal,” “somewhat liberal,” “somewhat conservative” and “very conservative” 
(Appendix 5C).

When it comes to rewarding Conley, extremists reacted more similarly to each 
other than to their co-partisans. They did not reward Conley for her transparency. 
Only respondents who describe themselves as “middle of the road” have treat-
ment–control differences that are statistically distinguishable from zero (10.58 [3.23, 
17.94] for favorability and 10.29 [3.19, 17.38] for vote choice) (Appendix 5C). Polit-
ical knowledge and interest correlate with ideological extremity, and these results 
are robust to controlling for both variables (Appendix 5D).

Dividing the data into extremists (ideology 1 and 7) and more moderate respond-
ents (everyone else) buys statistical power. Randomization inference indicates that 
extremists did react differently than moderates in all but the Johnson vote choice 
(Appendix 5B).

The results of Study 1 suggest that, on average, respondents were willing to 
reward over-disclosure and punish a lack of transparency, even where it is perfectly 
legal. The results also suggest that the punishment effect is largely driven by extreme 
conservatives and extreme liberals, who behave similarly and seem largely immune 
to the differences in the rhetoric of their political elites. Conversely, the rewards to 
Conley are driven by more moderate voters.

Recall that the control group did not react to the ideological differences between 
the candidates. After Study 1, we are still left with the question of how much policy 
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mismatches can affect voter preferences for more transparency. Study 2 forces the 
issue by placing respondents in a context that includes policy stances and other 
valence attributes along with compliance and transparency.

Fig. 4  Average treatment and control group evaluations on favorability (top) and vote choice (bottom) for 
Johnson (left, ideologically similar to respondent, less transparent) and Conley (right, ideologically more 
distant from respondent, more transparent). Responses shown by ideology, from very liberal (1) to very 
conservative (7), with 4 being “middle of the road.” Control (treatment) group evaluations are presented 
as the tail (head) of the arrows. Appendix 5C contains estimates and 95% confidence intervals
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Study 2: Design

For Study 2, 1490 voting age respondents answered questions about their policy 
preferences and ideologies.11 They returned 7–14 days later to evaluate six pairings 
of candidate profiles, choosing one candidate from each pairing and evaluating each 
candidate’s trustworthiness on a five-point scale. The study is a choice-based con-
joint analysis, which requires respondents to confront complete candidate profiles 
that vary across multiple attributes. Conjoint analysis allows researchers to estimate 
how much a given candidate attribute (here, policy position, transparency, compli-
ance, and valence attributes) increases or decreases the chance that a given profile 
is selected, a quantity called the Average Marginal Component Effect, or AMCE 
(Hainmueller et  al., 2014; Horiuchi et  al., 2018; Mummolo & Nall, 2017; Sen, 
2017).

The context is again a primary election for an open seat in the state senate, and 
respondents are again assigned to a party based on their party identification and ide-
ology expressed in wave 1, with true independents again randomized into a party 
primary.12 The complete set of attributes is in Table 3.

For campaign finance transparency, respondents view levels of an attribute that 
does not involve compliance with campaign finance law (testing H1a, H2a) and 
one about compliance specifically (testing H1b, H2b). The transparency attribute 
that does not also implicate compliance concerns dark money, which is legal, if 
unpopular. The three dark-money-related levels, from strongest to weakest transpar-
ency stance, are (1) discouraged dark money support; (2) supported by dark money 
groups; and (3) raised dark money before declaring their candidacy. Raising money 
for an eventual dark-money group before declaring is legal, if not transparent. The 
phrase “dark money” is not used in the instrument; instead, respondents read about 
“groups with anonymous donors.”

The compliance-related attribute levels relate to campaign finance law and are as 
follows: (1) out of compliance due to missed filing deadlines; (2) out of compliance 
due to missing contributions; (3) in compliance (reference category); (4) in compli-
ance with number of small donors on the campaign’s website; and (5) in compliance 
with a zip-code level map of donors on the website.13 The conjoint also includes 
common valence traits: total amount raised, percent of funding from small donors, 
professional background, persuasiveness in public, and grasp of the issues (Adams 
et al., 2011; Kirkland & Coppock, 2017; Spencer & Theodoridis, 2020). Persuasive-
ness and grasp of issues are presented as “media evaluations” of the candidate.

11 Survey instruments and pre-analysis plan for Study 2 are in Appendix 3.
12 Appendix 3C explains wave 1. Results are robust to excluding independents (Appendix 6).
13 Levels were provided to analyze whether respondents adjudicate between violations potentially related 
to honesty or corruption (missing contributions) or potentially indicating disorganization or management 
problems (missed deadlines), and whether they discriminate between over-compliance that is more (map) 
or less (number of small donors) informative. Respondents treated these levels of over and under compli-
ance as equivalent, so I pool them for most of the analysis. The use of the word “compliance” in the con-
joint may have raised the salience of the regulatory regime for respondents.
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Respondents also view attributes for policies that were determined after wave 
1 to be important (immigration) or not very important (comprehensive sex ed) to 
most respondents. Respondents reported their degree of agreement or disagreement 
with the specific policies during wave 1. They were asked whether they “strongly 
support,” “support,” “oppose,” or “strongly oppose” policies prohibiting state 
police from inquiring about immigration status and requiring comprehensive sexual 

Table 3  Conjoint attributes and levels, Study 2
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education in the state’s public schools. Only one attribute level constraint was used: 
no candidate in the Democratic primary could strongly oppose these policies, and no 
candidate in the Republican primary could strongly support them.14 Respondents’ 
reactions to transparency information in the presence of policy (dis)agreement with 
the candidates allows me to evaluate H3a and H3b.

Each respondent saw six contests, or pairs of profiles. Within respondent, all 
questions were randomly ordered within randomly ordered blocks (policy, campaign 
finance transparency, and other valence attributes). Respondents’ candidate choices 
(1/0 for each candidate for each pair) allow me to estimate the AMCE using least 
squares regression. Attribute levels enter as categorical variables. The coefficient on 
each level is a measure of the marginal effect of that level relative to the omitted 
level and controlling for the other traits. Standard errors are clustered by respondent.

Table 4 presents hypotheses again, this time with expectations specific to Study 2.

Table 4  Formalizing hypotheses for Study 2

Hypothesis Study 2 expectation, where Y = AMCE

H1a: Respondents will punish candidate relationships 
with dark money

[Y | raised dark money] < 
[Y | dark money support] < [Y| discouraged dark 

money]
H1b: Respondents will punish noncompliance [Y | reporting gaps] ≤

[Y | missed deadlines] < 
[Y| in compliance]

H2a: Respondents will reward candidates who do not 
have/discourage dark money support

[Y | raised dark money] > 
[Y | dark money support] > [Y| discouraged dark 

money]
H2b: Respondents will reward over-compliance [Y | map on site] ≥

[Y | donors on site] > 
[Y| in compliance]

H3a: Uncertainty hypothesis Where d is the distance between R’s preferred 
policy and the candidate’s policy,

[Y|d = 0] ≅ [Y|d = 1] ≅ [Y|d = 2] ≅ [Y|d = 3]

H3b: Policy trumps valence [Y|d = 0] ≥ [Y|d = 1] ≥ [Y|d = 2] ≥ [Y|d = 3]

H4a: Party signaling hypothesis For predictions in H1 – H2, | YDem| > |YRep|

H4b: Mixed reaction hypothesis For predictions in H1 – H2,
|
|Yext.lib

|
| ≠ |Yext.cons|

|
|Ymod.lib

|
| ≅ |Ymod.cons|

14 The probability that one attribute level (strongly support or strongly oppose) is chosen is 0 for can-
didate profiles from each party (Republicans or Democrats) and uniform otherwise. I account for this 
by creating a “constraints” type design in the cjoint() package in R (Barari et al.). The constraints also 
create dependencies in the data, requiring cluster-robust standard errors (Hainmueller et al., 2014). See 
Appendix 3B.
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Study 2: Results

Figure 5 presents the overall results for Study 2.15

H1a predicts respondents will punish lack of transparency that does not impli-
cate compliance problems. The AMCE for raised dark money (AMCE = 0.01 95% 
CI = [− 0.01, 0.03]) is indistinguishable from supported by dark money, the base-
line level. However, respondents may have interpreted the baseline category, sup-
ported by dark money, as similarly non-transparent to raised dark money, such that 

   Supports
   Strongly Supports
   Strongly opposes
   (Baseline = Opposes)
Sex Ed:
   Supports
   Strongly Supports
   Strongly opposes
   (Baseline = Opposes)
Police Immigrant:
   Student
   Small Business Owner
   School Principal
   Mayor
   (Baseline = Head of State Agency)
Professional Background:
   80%
   60%
   (Baseline = 40%)
Small Donors:
   $750,000 
   $500,000 
   (Baseline = $250,000 )
Total amount raised:
   Weak grasp
   Excellent grasp
   (Baseline = Good grasp)
Grasp Issues:
   Not very persuasive
   Extremely persuasive
   (Baseline = Somewhat persuasive)
Persuasiveness:
   reporting_gaps
   missed_deadlines
   map_on_site
   donors_on_site
   (Baseline = in_compliance)
CF Compliance:
   raised_dark_money
   discouraged_dark_money
   (Baseline = dark_money_support)
Dark Money:

−0.2 −0.1 0.0 0.1 0.2

Change in E[Y]

Fig. 5  Overall results from conjoint analysis in which 1490 respondents viewed 8931 candidate contests. 
Movement along horizontal axis indicates increase (decrease) in probability that respondent selected a 
candidate with that trait, the Average Marginal Component Effect (closed circles). Lines show 95% con-
fidence interval

15 Results are stable with no carryover effects: only 5 of 138 interactions with contest number were sig-
nificantly different from the first contest using � = 0.05 , a result we would expect to occur at random. 
There are also no profile order effects.
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both are “punished” equally. (Recall dark money support earned Johnson her “C” 
in Study 1.) Future research is needed to parse these differences. H1b predicts that 
respondents will punish candidate disclosure compliance problems. Respondents are 
12 percentage points less likely to choose a candidate who missed deadlines (− 0.12, 
[− 0.14, − 0.10]) or had missing contributions (− 0.12, [− 0.14, − 0.10]).

H2a, predicting respondents will reward a commitment to transparency that does 
not implicate compliance, is supported. Discouraged dark money is positive and 
statistically distinguishable from the baseline of supported by dark money (0.062, 
[0.04, 0.08]). H2b, that respondents will reward candidate over-disclosure, is mar-
ginally supported in the overall results, with the website map (0.026, [0.002, 0.05]) 
distinguishable from “merely” being in compliance (baseline level), but website 
information about small donors not distinguishable (0.02, [−  0.01, 0.04]). When 
pooled, the AMCE for over-compliance is distinguishable from 0 (0.02, [0.001, 
0.04]).

H3a predicts that as policy distance increases between the voter and candidate, 
the rewards to campaign finance transparency (punishment for lack of transparency) 
will be fairly stable, and H3b predicts that rewards and punishments will decrease 
in absolute value as policy preference distance between the candidate and respond-
ent increases. Figure  6 presents results based on policy agreement. Policy prefer-
ence  distance is measured as the distance between the respondent’s support for 
the  policy and the candidate’s support for it, reflecting a perfect match (0), or 1, 
2, or 3 degrees of agreement apart. Because of the construction of the experiment 

�

�

�

�

�

raised_dark_money

discouraged_dark_money

overcomplied

noncompliant

−0.2 −0.1 0.0 0.1 0.2
Change in E[Y]Change in E[Y]

Fig. 6  AMCEs by policy distance among profiles where respondent-candidate policy distance is 0 
(square, immigration N = 5318, sex ed N = 5351), 1 (circle, N = 7825, 7869), 2 (triangle, N = 4114, 
3937), and 3 (diamond, N = 605, 705). A square, or a distance of 0, means respondent and candidate pol-
icy preferences match, and a diamond, or distance of 3, means the respondent’s position was “Strongly 
Supports” or “Strongly Opposes” and the candidate’s position was the opposite. Policies are immigra-
tion (left) and sex ed (right). Baseline compliance level is “in compliance.” Baseline dark money level is 
“receives support from groups who do not disclose their donors.”
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and randomization constraints on the attributes of candidates running in each party’s 
primary, only 3.3% of profiles were presented to respondents who said they strongly 
opposed [strongly supported] a policy and featured candidates that strongly sup-
ported [strongly opposed] it.

If H3b were supported, respondents viewing big policy mismatches (triangles and 
diamonds) would react less to transparency, compared to respondents viewing good 
policy matches. Aside from the rare respondents for whom the candidate’s policy 
support was 3 degrees from the respondents’ position, the estimates are rather stable, 
supporting H3a. For example, respondents ranged between − 0.10 [− 0.13, − 0.07] 
and − 0.14 [− 0.18, − 0.10] in their AMCEs on noncompliance. Their reward to 
candidates who discouraged dark money was also fairly stable, ranging between 
0.04 [0.00, 0.08] and 0.07 [0.04, 0.10]. The same is true for other non-policy traits, 
such as grasp of issues, funding from small donors, and total amount raised (Appen-
dix  7). There is also little difference in the transparency-related estimates across 
important (immigration) and less important (sex ed) policy areas, rather than trans-
parency being more influential where the policy area is perceived as less important.

H4a predicts that effects will be larger among Democrats than Republicans. 
Figure  7 shows the effects for Republicans (circles) and Democrats (triangles), 
testing H4a. As is clear in the Figure, estimated AMCE for punishing noncom-
pliance differs across parties in the predicted direction: Republicans’ AMCE is 

raised_dark_money

discouraged_dark_money

overcomplied

noncompliant

Strong supp. sex ed

Supp. sex ed

Strong opp. sex ed

Strong supp. pol−immig.

Supp. pol−immig.

Strong opp. pol−immig

−0.1 0.0 0.1

Republicans
Democrats

Change in E[Y]Change in E[Y]

Fig. 7  AMCE estimates for Democratic respondents (triangles, N = 10,088; 841 respondents) and Repub-
licans respondents (circles, N = 7774; 649 respondents). Only Republicans saw candidates strongly 
oppose the policies, and only Democrats saw candidates strongly support them. Baseline compliance 
level is “in compliance.” Baseline dark money level is “receives support from groups who do not disclose 
their donors.”
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−  0.09 [−  0.12, −  0.06] and Democrats’ is −  0.14 [−  0.17, −  0.11]. The dif-
ference in marginal means is not statistically significant for noncompliance but 
is for the baseline category of “mere” compliance (Appendix  8) (Leeper et  al., 
2020). Democrats are more rewarding of a candidate distancing herself from dark 
money (0.07 [0.05, 0.09]), but Republicans do still reward that behavior (0.05 
[0.02, 0.08]; R-D marginal means difference − 0.02 [− 0.05, 0.00]). As Appen-
dices 8A and 8B show, we also observe relative stability of responses across par-
ties for persuasiveness in public, grasp of the issues, and other campaign valence 
traits. These small differences between partisans for campaign finance transpar-
ency, when compared to policy differences, suggest that transparency is more of a 
valence attribute than a partisan one.

Figure  8 shows AMCEs by ideology, testing H4b. Here we see that even if 
respondents, on average, treat transparency and compliance as valence issues, ide-
ological extremists react differently to  over-compliance, providing mixed support 
for H4b. Extreme liberals are most affected by noncompliance (−  0.21 [−  0.28, 
− 0.14]), but also least impressed by over-compliance (− 0.06 [− 0.13, 0.01]), all 
measured relative to “mere” compliance. Extreme conservatives deviate from 
extreme liberals when it comes to noncompliance (− 0.03 [− 0.11, 0.05]), suggest-
ing that attitudes toward compliance with campaign finance laws could be driven by 
ideology among extremists (Appendix  9A); however, the estimated differences in 
marginal means are not statistically significant (Appendix 9B). Extremists on both 
sides prefer candidates who discouraged dark money (0.08 [0.02, 0.14] for liberals, 
0.11, [0.04, 0.18] for conservatives), to candidates with dark money support. This 
suggests that transparency is a valence issue even among extremists.

raised_dark_money

discouraged_dark_money

overcomplied

noncompliant

−0.2 −0.1 0.0 0.1 0.2

Ideology
Extremely Liberal
Liberal or Slightly Lib.
Moderate or don't know
Conservative or Slightly Cons.
Extremely Conservative

Change in E[Y]Change in E[Y]

Fig. 8  AMCEs of varying levels of transparency among people who describe themselves as Extremely 
Liberal (open square, N = 1312; 110 respondents), Liberal or Slightly Liberal (black circle, N = 4968; 
414 respondents), Moderate or Haven’t Thought about It (triangle, N = 6284; 523 respondents), Con-
servative or Slightly Conservative (diamond, N = 4102; 343 respondents), Extremely Conservative (open 
circle, N = 1196; 100 respondents). Compliance baseline is “in compliance.” Dark money baseline is 
“receives support from groups who do not disclose their donors.” Estimates and confidence intervals in 
Appendix 9A
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In sum, Study 2 suggests that more moderate respondents treat transparency and 
compliance as valence issues, whereas ideological extremists may disagree about 
the importance of compliance. Inconsistent extremist responses to candidates’ rela-
tionships to dark money groups deserve further study.

Table 5 summarizes the results. In general, respondents reward transparency and 
compliance and punish their lack. That they do so even in the face of policy dif-
ferences is a somewhat surprising result, given other findings in the policy-valence 
literature. Politically extreme voters react differently from each other when it comes 
to compliance, but not transparency. With regards to transparency, extremists and 
moderates reacted similarly, equating raising dark money with receiving dark money 
support, and rewarding candidates that discourage dark money. Extremists’ compli-
ance reactions do not follow expectations. Extreme conservatives were most reward-
ing of over-compliance, and extreme liberals were least rewarding, relative to base-
line. Ideological extremists’ attitudes toward legal compliance merit further study.

Table 5  Summary of results. H1a, H2b, H4a, and H4b are tested in both experiments. H1b, H2a, H3, and 
H3b are tested in Study 2

Hypothesis Supported?

H1a: Respondents will punish candidate relation-
ships to dark money

Yes, though respondents in study 2 punished both 
dark money relationships equally

H1b: Respondents punish noncompliance Study 2: Yes
H2a: Respondents reward candidates who do not 

have / discourage dark money support
Study 2: Yes

H2b: Respondents reward over-compliance Study 1: Yes
Study 2: Yes, when pooled, marginally when not 

pooled (map on site is rewarded, small donor 
percentage not)

H3a: Uncertainty hypothesis—estimates in H1 and 
H2 do not decrease as ideological or policy dis-
tance increases between respondent and candidate

Study 2: Yes

H3b: Policy trumps valence—estimates in H1 and 
H2 decrease as ideological or policy distance 
increases between respondent and candidate

Study 2: No

H4a: rewards [punishments] among Democratic 
respondents are larger than rewards [punishments] 
among Republican respondents

Marginally in both studies, though Study 2 makes 
clear that the differences around dark money are 
small relative to policy-related differences

H4b: Ideological extremists react differently from 
each other to transparency information (a partisan 
issue), whereas ideological moderates react simi-
larly to each other (a valence issue)

Study 1: No
Study 2: Moderates react similarly, treating 

compliance as valence; extremists’ AMCEs were 
different from each other for compliance, but 
similar for disclosure; marginal means indistin-
guishable
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Discussion

We can put these results in context by comparing them to the literature on the nega-
tive favorability effects of political ads. Candidates who run negative ads generally 
experience backlash for doing so (Ridout et al., 2015). The backlash to a negative 
ad run by a dark money group (Rhodes et al., 2019) or other outside groups (Dowl-
ing & Wichowsky, 2015) is 11–13 points. These point estimates are similar in mag-
nitude to the punishment for noncompliance shown here, though these estimates 
should be understood relative to the reference category chosen.

In most specifications, respondents rewarded transparency less than they pun-
ish dark money support. Behavioral economists and psychologists have long doc-
umented asymmetry between reward and punishment (Fehr & Gachter, 2000; c.f. 
Wang & Leung, 2010). Nevertheless, the size of the punishment of Johnson in Study 
1 is striking. Respondents’ reactions here are similar to those by respondents in 
related studies in which coordination between outside groups and campaigns may 
be assumed by respondents (Brown & Martin, 2015; Spencer & Theodoridis, 2020).

Perceived trustworthiness may explain the results. We know from prior research 
that trustworthiness evaluations can be a strong predictor of vote choice (Parker, 
1989; Levi & Stokes, 2000) and that trust is correlated with other important aspects 
of political communication in the campaign finance context, like the persuasive-
ness of candidate speech (Goovaerts & Marien, 2020). Candidates who are not very 
persuasive may be seen as less trustworthy on the trustworthiness dimension that 
Levi and Stoker (2000) identify as “competence in the domain over which trust 
is being given.” In our campaign finance context, prior work suggests that trust 
increases when under-disclosure is not pointed out. Specifically, political ad spon-
sors who do not disclose their donors, but whose lack of disclosure is not high-
lighted for respondents, are perceived to be more trustworthy than candidate cam-
paigns running ads with the required disclaimer (Ridout et al., 2015). Studies 1 and 
2 ask about candidate trustworthiness in the context of campaign finance transpar-
ency. In Study 1, treatment group respondents rated Johnson as almost 4 percent-
age points less trustworthy than control group respondents (− 3.9 [− 7.35, − 0.37]). 
Conversely, Conley was rated 8.9 [5.28, 12.59] percentage points more trustworthy 
among respondents in the treatment group (Appendix 10A). In Study 2, noncom-
pliance caused a decrease in a five-point trustworthiness rating (−  0.24 [−  0.29, 
− 0.19] for missed deadlines, and − 0.28 [− 0.33, − 0.23] for reporting gaps). Dis-
couraging dark money causes an increase in the rating of 0.13 [0.10, 0.17]. Over-
compliance causes an increase in trust rating (0.04 [− 0.01, 0.09] for including the 
percent of small donors on the website, and 0.04 [0.00, 0.09] for a map of donor 
locations) (Appendix 10B).

Trustworthiness is only one possible mechanism of the vote choice results. Other 
inferences were possible. For example, due to the primary context, respondents may 
have electability concerns that interact with candidate transparency. More transpar-
ent candidates may be viewed as more electable by voters. Similarly, engagement 
with political news may help explain some of these effects. In Appendix 11, readers 
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can observe that high news engagement respondents drive the reward for discourag-
ing dark money. These are areas for future research.

Survey experiments may be our best chance to study voter decision-making in the 
face of campaign finance transparency and compliance information. Nevertheless, 
this common methodology has limitations (Mutz & Kim, 2020). Survey experiments 
cannot replicate the voting booth experience. Information provided to respondents is 
not available on the ballot itself. It may be available on devices the voters carry into 
the booth, though we should not assume that voters access the information while 
voting.

This study should be understood in context. Respondents had less income, on 
average, than the average American. Income correlates with the likelihood of donat-
ing (Barber et al., 2017); lower income people may especially value transparency, 
which allows them to understand the source of the money behind the campaigns 
they see but cannot contribute to.

Conclusion

Campaign finance regulatory compliance may be the only compliance task that cam-
paigns undertake on a near-constant basis during the campaign. The results in the 
studies presented here suggest that compliance information is important to voters: 
the average marginal effect of information related to non-compliance is larger than 
most valence characteristics analyzed, aside from having a weak grasp of the issues. 
Compliance is important, and it should be brought into our discipline’s analysis of 
candidates and campaigns for more than the scandals that may emerge in its absence.

Before this study, we didn’t know whether voters treat campaign finance trans-
parency as policy or valence. The similarity of the estimates in Study 2 across par-
ties, when compared to differences on policy issues, suggests that transparency is a 
valence issue. Respondents generally preferred candidates who comply with cam-
paign finance disclosure laws to those who don’t, and they preferred candidates who 
distance themselves from dark money groups to those who receive the groups’ sup-
port. These preferences are consistently apparent across party and ideology groups, 
though ideological extremists diverge on the importance of legal compliance. Pref-
erences around transparency and compliance are also largely robust to policy pref-
erence  mismatches between the candidate and respondent. While the differences 
between Republicans and Democrats in reacting to campaign finance disclosure 
information are smaller than their policy differences, they are larger than the differ-
ences between partisans in other valence-related attributes offered to respondents, 
such as the percent of small donors or the ability to be persuasive in public.
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These experiments were designed specifically to test the effects of campaign 
finance transparency and compliance signaling in party primaries. Transparency and 
compliance have also arisen as important issues in non-partisan electoral contexts 
(local elections, judicial elections), though the non-partisan context is not presented 
here.16 Rhodes et  al. (2019) find that the negative effects of dark money support 
persist in the general election context, though they are somewhat muted. Wood and 
Grose (2021) also find that voters punished noncompliance in the general election 
context in their study of randomized FEC audits following the 1976 election. How-
ever, to react to campaign finance information, voters must have it. We know that, 
like most issue areas, voters’ baseline knowledge of campaign finance is not high. 
These studies show us that when voters are provided information, they make dif-
ferent choices than when they lack it, and they do so even when the information is 
presented along with policy information.

The scope of the informational benefit is important for our campaign finance reg-
ulation and jurisprudence (Wood, 2021). These results can help judges  to broaden 
their understanding of disclosure laws facing constitutional challenges. Respondents 
who have campaign finance transparency information make different choices, on 
average, than those who lack it, as we observe in Study 1. Study 2 helps us observe 
the importance that voters place on campaign finance information even when con-
fronted with other information, including policy information. Respondents changed 
their trustworthiness ratings of the candidates based on their campaign finance trans-
parency, suggesting that voters use campaign finance transparency to learn about 
candidate traits (Appendix 10).

To improve voter information, states may decide to require “nondisclosure dis-
closure,” in which advertisements run by dark money groups disclose that the adver-
tisement was paid for by anonymous donors on the face of the ad (Gerken et  al., 
2014). These findings also suggest fruitful avenues for political messaging, such as 
running ads to point out prior noncompliance by opponents. Candidates may also 
want to brag about their own over-compliance, though with modest expectations of 
how many voters they can win over with that strategy. Finally, because respondents 
did not calibrate their responses to violations, these findings suggest that regulators 
should calibrate enforcement accordingly, so as not to bring heavy public sanction 
on relatively minor noncompliance.
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