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Abstract

While many studies have investigated what predicts citizens’ vote preferences, less is known about what predicts change in citizens’
vote preferences over time. This paper focuses on the role of judgments about national economy in the recent past (i.e., “sociotropic
economic retrospections”). Two longitudinal studies show that sociotropic economic retrospections (along with partisanship,
ideology, and whether incumbent is running for re-election) at a given time point predict within-person changes in vote choice over
time. Furthermore, cross-lagged panel analyses found that sociotropic economic retrospections and political preferences may have
reciprocal effects on each other. Together, these results illustrate the temporal dimension of economic voting by suggesting that
sociotropic economic retrospections not only predict votes at single points in time, but also individual-level shifts in vote preference
over time. As such, the association between sociotropic economic retrospections and vote preference is more dynamic than past

literature suggests.
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Non-Technical Summary

Background

Past studies suggest that national economic conditions predict voters’ behaviors. For example, when the economy is good,
incumbent parties tend to receive more votes, but the pattern reverses when the economy is bad. Voters who believe that the
current economy is bad also tend to vote for the incumbent party, and the effect is not explained by voters’ personal economic
situation.

Why was this study done?

Despite the past findings on the association between (perceived) economy and votes, it is still unclear if the perceived economy
predicts individual voters’ willingness to change their vote preferences over time. To test this idea, we did two studies using
data of participants’ vote preferences at different time points.

What did the researchers do and find?

We used data from different surveys across several decades. We used participants’ responses to questions on their perception of
the economy to predict whether they would change their vote preferences. We found that participants who initially wish to
vote for incumbent party tend to change their mind and vote for non-incumbent if they believe the economy was bad, and vice
versa for participants who initially wish to vote for non-incumbent party.

What do these findings mean?

The current studies suggest that the economy can play a more dynamic and far-reaching role of citizens’ voting behaviors than
past survey research implies. If campaigns are meant to change voters’ minds by providing useful information, these studies
suggest that highlighting the economy may be a worthwhile endeavor to help voters to more effectively reward and punish
parties based on their performance.

Past studies suggest that national economic conditions predict voters’ later political behaviors. Evidence for this can be
found at both the level of overall election outcomes and the individual-level. At the election level, economic downturns
are associated with reduced vote shares for incumbents in subsequent elections, and at the individual level, individual
citizens whose retrospective views of the national economy are more negative prior to an election are more likely
to vote against incumbents (Abramowitz, Lanoue, & Ramesh, 1988; Campbell & Wink, 1990; Erikson, 1989; Fair, 1988;
Hibbs, Rivers, & Vasilatos, 1982; Lewis-Beck & Rice, 1992; Wlezien & Erikson, 1996; see Anderson, 2007; Healy &
Malhotra, 2013 for reviews). The underlying assumption of research in this area is that (at least some) individual citizens
change their vote preferences over time as a function of the state of the economy, but this assumption was never directly
tested. Even prior studies using panel data have not looked at whether the presumed within-person change actually
occurs as a function of economic conditions. Using longitudinal data from two large surveys, the current study fills
in this gap in the literature by presenting evidence that retrospective judgments about the national economy predict
changes in vote choice over time at the individual level.

Economic Voting

Voters’ electoral behavior varies in part based on national economic conditions. The explanation for this relationship
is simple. If the economy has been doing well in the country, the incumbent party must be governing well, and
therefore it should be allowed to keep doing its job. If not, the incumbent party is probably not doing a good job, so
an alternative should be considered. Consistent with this idea, Tibbitts (1931) showed that during times of economic
expansion, incumbent parties tend to receive a higher proportion of the vote, but the pattern reverses during economic
contractions. This conclusion was subsequently confirmed by many other researchers using a variety of measures of
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economic conditions, such as trade activity, farm value (Ogburn & Coombs, 1940), income (Gosnell & Coleman, 1949),
business activity (Bean, 1940), and consumer prices (Kerr, 1944).

Over time, studies have shifted in a more psychological direction as the election-level (i.e., which candidate wins)
results are conceptually replicated at the level of individual citizens. In these studies, the focus on the independent-vari-
able side has shifted from objective economic conditions to sociotropic economic retrospections, that is, judgments about
how the national economy has performed in the immediate past.! Similarly, the focus on dependent-variable side has
shifted from whether the incumbent party is reelected to individuals’ preferences in vote choice. For example, using
survey data, Fiorina (1978) showed that voters who believe that national economic conditions in the recent past were
good also tend to vote for the incumbent party, and the effect is not explained by voters’ personal economic situation.
Findings of this sort are not limited to the U.S. context, either. Similar patterns of retrospective economic voting have
been observed in Germany (Avdeenko, 2018), Georgia (Babunashvili, 2017), Hungary (Simonovitz, Kates, & Szeitl, 2019),
Spain (Fraile & Lewis-Beck, 2010, 2012, 2014), and various Latin America nations (Campello & Zucco, 2016; Singer &
Carlin, 2013, pp. 733-740).

To be sure, the relationship between sociotropic economic retrospections and vote preference is not uniform across
all individuals and circumstances. For instance, the effects of economic retrospections are stronger for working class
voters (Weatherford, 1978), those who are less politically sophisticated (Gomez & Wilson, 2001), those most exposed to
conditions in a specific aspect of the economy (e.g., the housing market; Larsen, Hjorth, Dinesen, & Senderskov, 2019),
in the context of longer campaigns (Stevenson & Vavreck, 2000), and when it is clear that the government is responsible
for economic conditions (Duch & Stevenson, 2008; Nadeau, Niemi, & Yoshinaka, 2002).> Moreover, partisanship is a
major competing determinant of voting, aside from the state of the economy. In this vein, the growth of polarization
and the hardening of partisan identities has reduced the impact of economic retrospections over time, though this
trend is stronger in the United States (Donovan et al., 2019; Lebo & Cassino, 2007) than in Europe (Dassonneville &
Lewis-Beck, 2019). This reinforces the point that while retrospective economic judgments may have robust effects even
after accounting for other factors (Fraile & Lewis-Beck, 2010, 2012, 2013, 2014; Lewis-Beck, Martini, & Kiewiet, 2013;
Lewis-Beck, Nadeau, & Elias, 2008), they are not alone in their impact on vote decisions and not equally important for
all voters at all times.

In addition, not all retrospective economic information appears to be equally weighted in voters’ judgments, though
there is some disagreement about the pattern of weighting. Much of the literature suggests that voters are “myopic,”
weighting their appraisal of short-term economy (i.e., during the election year) more strongly than long-term economic
conditions (i.e., since the incumbent took office; Achen & Bartels, 2016; Hellwig & Marinova, 2015; Larsen et al., 2019;
see also Arceneaux, 2006). Nonetheless, other work suggests that voters more-continuously integrate retrospective
information from before an election year into their judgments (e.g., Stiers, Dassonneville, & Lewis-Beck, 2020; Wlezien,
2015) and that voters do not intend to be myopic and will use long-term retrospective information when it is made
cognitively accessible (Healy & Lenz, 2014).

Finally, several factors appear to channel the influence of economic conditions. For example, appraisals of the
national economy (and vote choice) can be influenced by the state of local economy (Ansolabehere, Meredith, &
Snowberg, 2014; Reeves & Gimpel, 2012; see also Larsen et al., 2019), the global economy (Leigh, 2009; Campello &
Zucco, 2016), and political events (such as wars and elections; De Boef & Kellstedt, 2004). Media coverage also plays a
role: economic information that receives more media attention—such as initial (vs. revised) economic reports (Kayser
& Leininger, 2015) and leading economic indicators (Soroka, Stecula, & Wlezien, 2015) more strongly predict citizens’
retrospective economic judgments.

1) We use the terms “sociotropic economic retrospections” and “retrospective economic judgments” interchangeably hereafter.

2) It should be noted that, although some scholars have found that prospective economic judgments—that is, anticipated economic conditions—play an
important role in voters’ decisions (in particular, about votes for US House representatives; e.g., Lockerbie 1991), the primary focus of this area of research
(and the current paper) has been on the effect of retrospective economic appraisal because of its highly-robust effect.
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A Missing Piece: Within-Person Shifts in Vote Preference in Economic Voting

In short, many past studies have shown that economic conditions predict voting behavior. However, one thing this
literature has not fully explored is the relationship between sociotropic economic retrospections and individual voters’
willingness to change their vote preferences over time. Though some election-level studies reviewed above find evidence
that negative economic conditions predict shifts in election outcomes or incumbents’ vote shares, there is little evidence
for equivalent within-individual changes in vote preference. Even in individual-level studies of survey respondents’
behavior, researchers have focused mainly on statically predicting vote preferences at a single point in time. Some
studies have indeed relied on longitudinal data from panel studies of individuals to address the impact of economic
retrospections as measured at multiple time points prior to a vote, but they did not examine within-individual shifts
in vote preference across those time points (e.g., Fraile & Lewis-Beck, 2010, 2014; Larsen et al., 2019; Lewis-Beck et al.,
2008).

Though one may argue that changes in overall vote shares for incumbents observed across successive elections or
cross-sectional surveys following economic downturns imply that individuals must have changed their vote preferences
due to retrospective economic judgments, this is not necessarily the case. In this vein, aggregate shifts in vote preference
across “snapshots” may be driven largely by the electoral debut of new voters (e.g., young adults who just turned 18)
whose preferences are less crystallized and more subject to the influence of economic changes (Alwin & Krosnick, 1991;
Beck & Jennings, 1991; Sears & Funk, 1999).* Thus, without a look at individual-level longitudinal data, it is unclear
if aggregate, electorate-level shifts in vote share across elections truly reflect changes in individuals’ preferences or
changes in the composition of the electorate.

To be sure, a handful of analyses have examined change indirectly by controlling for lagged vote preference (Stiers et
al., 2020). Nonetheless, this approach is limited by potential bias in the estimation of change levels in the dependent var-
iable (Allison, 1990) and conflation of within-individual change with between-individual changes in the rank-ordering of
scores on the dependent variable (Hamaker, Kuiper, & Grasman, 2015). In short, though previous studies have examined
the relationship between past economic retrospections (or past changes in economic retrospections) and later votes, it is
largely unclear from the past studies whether retrospective economic judgments are related to changes among voters in
their vote preferences over time. To address this gap, we track changes over time in self-reported vote preferences as a
function of initial sociotropic economic retrospections within survey respondents.

Economic Retrospections and Within-Person Shifts in Vote Preference

There are two reasons that individuals’ retrospective economic judgments should predict longitudinal, within-person
changes in vote preferences. As psychological perspectives suggest, the effects of a motivating factor can become
stronger over time, particularly if it is threatening or negatively valenced (Lewin, 1951; Miller, 1944, p. 433). Moreover,
novel or threatening social circumstances are likely to elicit apprehension in political contexts, leading citizens to drift
away from core political dispositions (such as prior vote preferences or partisan habits) and attend more closely to the
environment in order to learn more about factors they need to adjust their behaviors to (Marcus, Neuman, & McKuen,
2000). For the average citizen, a national economic downturn is perhaps the most important threat likely to produce
this shift. Thus, citizens who are exposed to bad news about economy and form a negative retrospective economic
judgment may increasingly regard the incumbent’s governance as a threat to the economic wellbeing of the country.
Consequently, as the election date approaches and citizens learn more about threatening economic circumstances, they
may become less likely to stick with their established preferences and more motivated to vote for a non-incumbent
candidate.

Second, past studies suggest that during an election season, political campaigns can help voters to align their
electoral preferences with their psychological motives and predispositions, such as demographic background, identities,
and personality traits (see Andersen, Tilley, & Heath, 2005; Arceneaux, 2006; Berelson, Lazarsfeld, & McPhee, 1954;

3) Consistent with this general idea of greater preference stability among older citizens, Study 1 finds that older respondents were generally less likely to shift
their vote preferences over campaigns (see the unfolded Table 1 in Appendix A in the Supplementary Materials).
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Ekstrom & Federico, 2019; Gelman & King, 1993; Kaplan, Park, & Gelman, 2012; Sears, 1993; Stevenson & Vavreck, 2000).
As such, voters’ sociotropic concerns about economy might play an increasingly larger role in their individual electoral
preferences over time. Specifically, the alignment between electoral preferences and psychological predispositions may
grow via learning and activation. Regarding learning, over an election cycle, voters may acquire more and more
politically-relevant information—such as the state of the national economy and its links with presidential leadership—as
exposure accumulates with time (see Sears & Valentino, 1997). Regarding activation, campaigns leading up to a vote may
boost the impact of vote-relevant motives by making them more cognitively salient or subjectively important and pre-
senting citizens with information that they need to make a decision about who to vote for (Campbell, Converse, Miller,
& Stokes, 1960; Hopkins & Pettingill, 2018; see also Sears & Valentino, 1997). Therefore, as a campaign progresses,
perceived economic conditions may become more salient and/or important both in campaign discourse and the minds
of voters. As a result, sociotropic economic retrospections may not only influence vote choice contemporaneously (i.e., at
the time when a citizen is appraising the economy), but they may also motivate people to change their minds about their
votes over time.

Based on these considerations, we test the following hypothesis: those who believe that economic conditions have
gotten worse in the past year may become increasingly motivated to vote out the incumbent over the course of a
campaign. Put differently, negative retrospective economic judgments at a given time point should not only statically
predict a preference for alternatives to the incumbent at that time, as past studies suggest (Lewis-Beck & Stegmaier,
2018), but should also predict shifts in preferences away from incumbents over time.

The Current Studies

In order to examine predictions related to the idea that retrospective economic appraisals should predict individual-level
shifts in vote preference over time, we carried out two studies using data from multiple surveys that included a
longitudinal component. In Study 1, we turn to American National Election Studies (ANES) to model vote shifts from
the pre-election to post-election periods as a function of initial sociotropic economic retrospections across 10 U.S. presi-
dential elections. With a subset of these surveys, we also estimated cross-lagged panel analyses to explore reciprocal
relations between retrospective economic judgments and vote shifts. These analyses confirm that sociotropic economic
retrospections predicted vote-preference changes even when the reverse path from vote preference to retrospections is
accounted for. In Study 2, we turn to a four-wave panel study of the 2016 U.S. presidential campaign to take a more
fine-grained look at individual shifts in vote preference across multiple time points (and across varying time intervals)
as a function of initial sociotropic economic retrospections in the lead-up to an election. The relevant program code
for all analyses and data from Study 1 (but not Study 2 due to Institutional Review Boards [IRB] rules) and all online
supplemental materials (i.e., Appendices A through C) can be found at: https://osf.io/qyk93.

Study 1

Using data from 10 elections in the United States, Study 1 presents initial evidence that retrospective economic judg-
ments not only statically predict vote choices at specific points in time, but also predict changes in vote choice over time
at the individual level. Study 1 relies on nationally-representative data from ANES time series. Each cross-section in this
series consists of two waves of data collected from the same group of respondents, one shortly before each presidential
election (Wave 1) and one after (Wave 2). Data from 10 ANES studies conducted from 1980 to 2016, corresponding to
each presidential election since 1980, were used.

We conduct two analyses. First, using pre/post design of each ANES cross-section, we examine the basic prediction
that individuals who negatively appraise the economy in the pre-election wave will be more likely to shift their vote
preference from the pre-election to the post-election wave if they initially prefer the incumbent and less likely to shift
their vote if they initially prefer the non-incumbent. Second, in the three ANES survey years that measured sociotropic
economic retrospections and vote preference in both waves, we use cross-lagged panel analyses to carry out a second
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test of the baseline prediction in models that better account for (and allow us to explore) reciprocal effects of vote
preference on retrospective economic judgments.

Method

There were 25,635 participants in total across all 10 ANES time-series studies we use. A more-complete description of
the sample characteristics (including the percentage of respondents who changed their vote preference between waves)
by study year can be found in Table Al in Appendix A (see Supplementary Materials). In these data, participants’
sociotropic economic retrospections were measured pre-election at Wave 1. Their vote preference was measured at both
Waves 1 and 2. The Wave 1 vote preference question asked which party’s presidential candidate respondents intend to
vote for, whereas the Wave 2 question asked which party’s presidential candidate they actually voted for.

The key independent variable, sociotropic economic retrospections, is measured using a question asking participants if
they think the national economy has gotten better, stayed the same, or gotten worse in the past year. The responses are
all coded from 1 to 5 such that 1 = much better and 5 = much worse. Vote preference was measured in both waves, and
it was coded such that 0 indicates a preference for the candidate from the incumbent party and 1 indicates a preference
for the candidate from the non-incumbent party. A second variable, vote preference change, the key dependent variable,
was also created. A score of 0 was given to respondents whose Wave 1 vote preference was the same as their Wave
2 preference, and a score of 1 was given to those whose preference changed (see Appendix A in the Supplementary
Materials for further information).

The coding of measures for sociotropic economic retrospections, vote preference, and several control variables
(including gender, age, education, party identification, political ideology, prospective national economic judgments, and
the respondent’s assessment of their family finances) are described in detail in Appendix A in the Supplementary
Materials. Given that the analyses pool the data across all election years (in which the incumbent party differed), party
identification and ideology in all years are coded such that a higher score indicates a higher identification or ideological
similarity with the non-incumbent party in that year. All variables are rescaled to range from 0 to 1 such that a higher
score indicates a higher level of that variable.

Results and Discussion

Estimation Strategy

In order to confirm the past finding that retrospective economic judgments statically predict vote preference at specific
points in time, several logistic regressions were estimated. The estimates in all three models are in log-odds form.
Standard errors are clustered by survey year. The baseline model (Model 1) uses sociotropic economic retrospections to
predict preference for the non-incumbent party at Wave 1. The model includes the control variables mentioned above
as well as indicator variables representing fixed effects for survey year (i.e., D1984-D2016; respondents from the 1980
survey are the reference group). A parallel model (Model 2) was estimated predicting preference for the non-incumbent
party at Wave 2 as a dependent variable.

To test the prediction that retrospective economic judgments predict whether respondents change their vote prefer-
ences over time, logistic regressions using predictors similar to those included in Model 1 and Model 2 were estimated
in Model 3. However, the original dependent variable was replaced with the vote preference change variable. Model
3 also includes an interaction term between retrospective economic judgments and Wave 1 vote choice (denoted as
“Economic Retrospection x VC@W1” in Table 1). This interaction term is included in the model because the effect of
retrospective economic judgments on preference-switching would be the opposite for respondents whose initial vote
preference in Wave 1 was for the incumbent versus non-incumbent. That is, voters who are more negative in their
retrospective evaluations of the economy are more likely to change their vote preference if their initial vote preference
is for the incumbent, whereas they should be more likely to stay the course if their initial vote preference is for the
non-incumbent.
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Table 1

(Folded). Study 1 Regression Models Predicting Vote Choice at Wave 1 and Wave 2

Vote Choice at Wave 1 Vote Choice at Wave 2
Model 1 Model 2 Model 3 Model 3a Model 3b

Predicted Variable in Model Estimate SE Estimate SE Estimate SE Estimate SE Estimate SE
(Intercept) -5.60"** 0.73 -6.58""* 0.70 -5.61""* 0.38 -5.65""* 0.32 -5.31"* 0.39
Economic Retrospection 2.42% 0.31 269" 0.31 1.85*** 0.29 1.73** 0.23 1.70*** 0.24
VC@W1 8.50™** 0.75 8.55"* 0.72 8.44* 0.74
PartyIDxVC@W1 -6.84™* 0.28 -6.83"** 0.28 -6.81** 0.28
IdeologyxVC@W1 —5.48""* 0.93 -5.45""* 0.90 —-5.45" 0.92
Economic Retrospection x -3.64"* 0.49 -3.72*** 0.46 -3.58"** 0.48
VC@W1
Republican Incumbent 0.04™ 0.24
Incumbent Running -0.38" 0.12
N 12,916 11,147 10,125 10,125 10,125
McFadden Pseudo R square .56 .61 .24 .24 .24
Residual Deviance 7932.00 5959.00 2750.00 2772.00 2760.00

Note. Additional variables are included in the models but not shown in this folded version of Table 1, and the full results can be found in Appendix

A in the Supplementary Materials. "VC@W1" denotes vote choice at Wave 1. All variables are coded to range from 0 to 1. Party identification and
ideology are coded such that a higher score indicate a higher level of identification or ideological similarity with the non-incumbent party in that year.
"p>.10.**p < .01. *p < .001.

Similarly, party identification and ideology should have opposite relationships with vote preferences change among
respondents whose initial vote preference is for the incumbent party and respondents whose vote preference is for the
incumbent party. Insofar as citizens tend to “come home” to the party they are predisposed to support over the course of
a campaign (Gelman & King, 1993), people who identify with the incumbent party or share that party’s ideology may be
more likely than those who do not to change their vote if their initial preference is for the non-incumbent. In contrast,
the same individuals may be more likely to stay the course if their initial vote choice is for the incumbent. In order to
reflect these opposed effects for respondents whose initial vote choice was incumbent or not, the following two terms
were also included: an interaction between party identification and Wave 1 vote preference (“PartyID x VC@W1”), and
an interaction between ideology and Wave 1 vote preference (“Ideology x VC@W1”).

Key Results

A folded version of Table 1 summarizes results of key terms for Models 1-3, and the full Table can be found in Appendix
A in the Supplementary Materials (a detailed discussion about the missing responses can also be found in Appendix
A). We also inspected the variance inflation factors for the predictors these models (including additional models 3a
and 3b), and we did not find substantial multicollinearity issues (see Table B1 in Appendix B in the Supplementary
Materials). Confirming past findings, sociotropic economic retrospections is significant in both Model 1 (b = 2.42, p
< .001) and Model 2 (b = 2.69, p < .001). To make these effects clearer, we also estimated first differences for economic
retrospections in each model, that is, the expected discrete change in the probability of voting for the non-incumbent
party associated with going from the most positive retrospection to the most negative retrospection. These estimates
indicate that moving from the most positive to the most negative sociotropic economic retrospection was associated
with a .25 greater probability of a non-incumbent vote in each model. In odds-ratio terms, the odds that a respondent
will shift their vote are 11.27 times and 14.76 times higher at the most negative retrospection (maximum) than at the
most positive retrospection (minimum) in Model 1 and Model 2 respectively.

More importantly, the variable is significant in Model 3, supporting the hypothesis that the retrospective economic
judgments predict changes in vote preference over time. Furthermore, the estimates for vote preference at Wave 1 and
its interaction with sociotropic economic retrospections reveal that the effect of sociotropic retrospections differs as a
function of initial preference. Negative sociotropic economic retrospections are associated with a greater probability of
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vote-switching among voters who initially intended to vote for the incumbent party (b = 1.85, SE = 0.29, p < .001; see the
coefficient in the second row of Model 3), whereas negative retrospections are associated with a reduced probability of
vote-switching among those who initially intended to vote for the non-incumbent party (b = -1.80, SE = 0.27, p < .001;
this coefficient is computed from the coefficient above adjusted by the Economic RetrospectionxVC@W1 term at the
level of VC@W1 = 1).

Converted to first differences, these estimates indicate that going from the most positive (minimum) to the most
negative (maximum) sociotropic economic retrospection at Wave 1 is associated with a .18 increase in the probability of
vote change among those who initially preferred the incumbent party. In contrast, it is associated with a .22 decrease
in the probability of vote change among those who initially preferred the non-incumbent party. In odd-ratio terms, the
odds that a respondent will shift their vote are 6.34 times higher at the most negative retrospection than at the most
positive retrospection among those who initially preferred the incumbent party; among those who initially preferred the
non-incumbent party, the equivalent odds ratio is 0.17, indicating a reduced probability of vote change. This pattern is
plotted in Figure 1.*

Figure 1
Effect of Economic Appraisal on Change of Vote Preferences by Vote Choice at Wave 1

Change of Vote Preferences

W1 Vote Choice is not incumbent
W1 Vote Choice is incumbent

Probability of Change

Economic Appraisal (getting worse)

Put another way, voters who intended to vote for the incumbent party are more likely to change their mind and end
up voting for the non-incumbent party if they believe the national economy is not doing well early on in a campaign.
Conversely, voters who intended to vote for the non-incumbent party are also more likely to change their mind and end
up voting for the incumbent party if they initially believe the economy is doing well.

The effects of other covariates present noteworthy patterns as well. Starting with the main and interaction effects
for party identification and ideology, the patterns are similar to those of retrospective economic judgments. Voters who
intended to vote for the incumbent party are more likely to change their mind and end up voting for the non-incumbent
party if they more strongly identify with the non-incumbent party or share their ideology. Conversely, voters who
intended to vote for the non-incumbent party are also more likely to change their mind and end up voting for the
incumbent party if they do not identify with the non-incumbent party or do not share their ideology.

Although age does not predict vote choice statically in Models 1 (b = -0.01, p > .10) and 2 (b = 0.31, p > .10), it
is significant in Model 3 (b = -0.93, p < .001). The negative value suggests that older voters seem to be less willing
to switch their vote choice (e.g., Alwin & Krosnick, 1991; Beck & Jennings, 1991; Markus, 1986; Sears & Funk, 1999).

4) In Table 1, we present folded versions of fully-specified models. However, to be sure that the results we observe for economic appraisals are not an artifact
of over-specification, we present analyses with fewer covariates in Appendix C in the Supplementary Materials. Results from these analyses are similar in
both substantive and statistical terms.
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Similarly, although income is not significant in either Model 1 (b = 0.04, p > .10) or 2 (b = 0.09, p > .10), it is significant
in Model 3 (b = -0.48, p < .001), suggesting that people who have higher incomes are less willing to switch their votes,
although the reason is less clear. These results can be found in the unfolded version of Table 1 in Appendix A (see
Supplementary Materials).

Robustness Checks: Incumbency Effects

Models 1-3 include fixed effects for survey year. Because all of the indicators corresponding to these fixed effects simply
contrast the relevant year with the baseline year (1980), their coefficients do not reveal any substantively meaningful
pattern. Therefore, additional models were estimated to explore the effect of two time-varying variables: 1) which party
was the incumbent party and 2) whether a sitting president from the incumbent party was running for re-election
(see the second and third columns of Table Al for these time-varying variables). Results from both models are also
summarized in Table 1.

Model 3a re-estimates Model 3 except that it replaces all indicator variables for year with a “Republican Incumbent”
variable. This variable is coded as 0 if the Democrats were the incumbent party in the year of the survey, and it is 1 if
Republicans were the incumbent party. The results in Table 1 do not suggest that voters tend to change their mind more
so when one party was incumbent versus another, as the term for incumbent party variable is not significant. Model 3b
re-estimates Model 3 except that it replaces all indicator variables for year with an “Incumbent Running” variable. This
variable is coded 0 if the incumbent president was not running and 1 if the president was running for a second term
in the year of the survey. The results suggest that voters were less likely to change their mind if the incumbent was
running, as the term for the variable is significant. It is possible that during the years when the incumbent president has
already been in office for almost four years, voters have already learned enough about the candidate that their attitudes
and vote preference have crystallized. Hence, voters may be unlikely to change their vote preference in the years when
the president was running for re-election. Most importantly, however, the results for retrospective economic judgments
and their interaction with initial preference remain the same, suggesting the robustness of our key result.’

Robustness Checks: Other Operationalizations of Economic Conditions

In Appendix C in the Supplementary Materials, we present analyses operationalizing economic conditions in several
alternate ways. First, we estimated a version of Model 3 that also included a measure of objective economic conditions
for each survey year (i.e., mean change in per capita real disposable income from the prior quarter for the second and
third quarters of each election year) and its interaction with initial vote preference (“VC@W1”). Though the Economic
Retrospection x VC@WT1 interaction and its associated marginal effects remain the same, the interaction between
objective economic conditions and initial vote preference was not significant. This finding is inconsistent with the prior
studies on economic voting, though what accounts for this inconsistency is unclear to us, and beyond the scope of this
paper; we invite researchers in the future to investigate this further.

Second, to provide an alternative examination of the impact of sociotropic economic perceptions of the past econo-
my, we estimated another modified version of Model 3 that replaced each respondent’s individual retrospection with
the average retrospection for that respondent’s survey year. This aggregate retrospection reflects the central tendency
in economic judgments, independent of error introduced by individual respondents’ motivated perceptions of economic
conditions (Fraile & Lewis-Beck, 2012). This analysis produced results very similar to those reported in Model 3 in Table
1.

All things considered, these results suggest that sociotropic economic retrospections continue to predict vote change
in a similar fashion even once objective economic conditions are considered and that aggregate retrospections relate to
vote change in ways that parallel the relationship between individual retrospections and vote change. At the same time,

5) Alternate versions of Models 3a and 3b were also estimated to include terms for the interactions between economic retrospection and the indicators for
Republican Incumbent and Incumbent Running to test whether the impact of retrospection changes as a function of these variables. These interactions were
not significant. Results for these analyses can be found in Appendix C in the Supplementary Materials.
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they suggest the effects we find at the level of subjective views about the past economy are not replicated with respect
to the objective state of the economy immediately prior to the elections we consider.

Reverse Effects in the Relationship Between Sociotropic Economic Retrospections and Vote Choice?

One issue common to most analyses of the effect of sociotropic economic retrospections on voting is the possibility
of endogeneity, that is, that vote choice conditions economic judgments rather than (or as well as) vice versa (Evans
& Pickup, 2010). Citizens who initially dislike an incumbent for non-economic reasons may come to see the economy
as having done more poorly under that incumbent. To examine our baseline prediction in models that also account
for reciprocal effects in the opposite direction, we turn to the 1996, 2012, and 2016 ANES time-series studies. These 3
years from the broader ANES file we rely on above included measures of sociotropic economic retrospections and vote
choice in both their pre-election and post-election waves. This allows us to examine effects in both directions using
cross-lagged panel models (Finkel, 1995). As noted above, controlling for the lagged value of the dependent variable
is not without its shortcomings as a way of addressing endogeneity, including an inability to distinguish between
between-individual and within-individual change and bias in assessing true change (Allison, 1990; Hamaker et al., 2015).
We thus present these as analyses largely as a supplement to our main analyses in an effort to examine possible effects
in both directions.

In these models, pre-election negative retrospective economic judgments and incumbent-party vote preference were
used to predict post-election 1) negative retrospective economic judgments and 2) incumbent-party vote preference. In
the two structural equations that comprise this model, additional covariates (i.e., gender, age, education, income, party
identity and ideology) were also included. In each year, this cross-lagged panel model was estimated using the lavaan
package (version .6-6) in R with the weighted least square estimator for categorical variables. In these models, vote
choice was coded differently than in the models reported in the main text. Since there was a Democratic incumbent in
all years, the variable was coded dichotomously in both waves of each survey as 1 = favor the incumbent (Democratic)
party versus 0 = do not favor the incumbent party. Sociotropic economic retrospections were also coded dichotomously
(1 = got worse, 0 = same or better) to render the estimates comparable in both directions. The key paths are summarized
in Figure 2. The model fit the data, with CFI = 1.000 and RMSEA < 0.001 in all years. Detailed parameter estimates can
be found in Table A2 in Appendix A in the Supplementary Materials.

Figure 2

Cross-Lagged Models for the Effects of Economic Retrospections and Vote Preference
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In these models, results parallel to those reported above would be indicated by a significant effect of pre-election
economic retrospections on post-election (“Wave 2”) vote choice, adjusting for pre-election (“Wave 1”) vote choice.
We see this pattern in 2012 and 2016, where the estimates indicate that pre-election negative retrospective economic
judgment is inversely related to post-election incumbent-party vote preference, controlling for pre-election vote prefer-
ence. Like our primary analyses, this result suggests that negative pre-election sociotropic economic judgments predict
a shift in vote preference against the incumbent party over time. At the same time, the 2012 and 2016 data also
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indicate that pre-election incumbent vote preference is inversely related to negative post-election sociotropic economic
retrospections, controlling for pre-election economic retrospections. There is no effect in either direction in 1996.
Therefore, our key finding that retrospective economic judgments predict vote-choice change is relatively robust in 2012
and 2016, though there is also some evidence of the reverse effect as well in those two years.

In short, Study 1 presents initial evidence that retrospective national economic judgments early in a campaign not
only statically predict vote preferences at specific points in time (Models 1 and 2), but also predicts changes in vote
preference over time such that it can tell us whether voters actually vote for who they originally intended to vote for
earlier (Model 3). Furthermore, our cross-lagged panel analysis provides additional evidence for the hypothesized effect
of economic appraisal on changes in vote preference while also suggesting the existence of reciprocal effects of vote
preference on economic appraisal.

Study 2

To expand on the findings of Study 1 and better capture the continuous dynamic process through which sociotropic
economic retrospections relate to vote preference, Study 2 uses a four-wave longitudinal study conducted during the
2016 U.S. presidential campaign. This study measured retrospective economic judgments in its first wave and vote
preference in all four waves, allowing us to take a more granular look at vote preferences shift over time as a function of
initial economic retrospections. Specifically, we examine the prediction that negative retrospective economic judgments
will be associated with repeated shifts in vote preference across successive time points (covering differing amounts of
time) during the campaign.

Method

Data

Study 2 uses the 2016 Center for the Study of Political Psychology (CSPP) Panel Study. The study is a longitudinal
online survey administered by Survey Sampling International (SSI) to 3,552 US residents in four waves. Among them
are 1,775 Democrats, 1,379 Republicans, and 367 true Independents. There were 2,726 White and 509 Black participants
(Mpge = 51.23, SDpge = 16, 62.07% female). The first wave (N = 3,552) occurred between 1 July and 18 July 2016, before the
Republican National Convention. The second wave (N = 2,020) occurred between 10 September and 16 September. The
third wave (N = 1,234) was collected between 20 October and 29 October, and the final wave (N = 1,730) was collected
between 14 November and 17 November, after the 2016 election. In Wave 1, 49.40% participants’ vote preference was
for the non-incumbent, whereas as it was 50.13% in Wave 2, 52.68% in Wave 3, and 51.46% in Wave 4. The percentage
of respondents who changed their vote preferences between the corresponding waves is summarized in parentheses in
Table 2.

Measurement

In the first wave, sociotropic economic retrospections, the key predictor, was measured using a question asking respond-
ents if they think the national economy has gotten better, stayed the same, or gotten worse in the past year. The
responses are coded from 0 to 1, with 0 = Gotten much better and 1 = Gotten much worse. Vote preference was measured
using the question, “If the election were held today, which of the following candidates for the President of the United
States would you vote for?” in the first three waves, and it was measured with the question “Which of the following
candidates for the President of the United States did you vote for?” in the last wave (only shown to those who stated
that they voted in a prior question). Respondents were given the choice of Donald Trump, Hillary Clinton, Gary
Johnson, and (only in the last wave) “someone else” Vote preference was coded 0 if it was for the candidate from
the incumbent party (i.e., Hillary Clinton) and 1 for other candidates across all four waves. Detailed descriptions for
measures and control variables are described in Appendix A in the Supplementary Materials. The controls include
gender, age, education, party identification, political ideology, and the respondent’s assessment of their family finances.
All variables are rescaled to range from 0 to 1 such that a higher value represents a higher level of that variable.
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Table 2

The Effect of Economic Appraisal on Vote Preference Change Between Indicated Waves

Preference in Initial Wave: Incumbent Preference in Initial Wave: Non-Incumbent

From To Wave 1 Wave 2 Wave 3 Wave 1 Wave 2 Wave 3
Coefficients (percentage)

Wave 2 2.60"** (7.5%) -0.86" (6.6%)

Wave 3 3.89%** (6.1%) 3.71* (2.6%) -1.49" (8.0%) ~2.64% (5.5%)

Wave 4 2.46™* (6.7%) 2.30% (5.4%) 2.10™ (5.6%) ~1.87" (6.8%) ~2.14* (6.6%) ~1.94™ (1.7%)
First Difference (odds ratio)

Wave 2 0.20 (13.45) ~0.05 (0.42)

Wave 3 0.28 (48.69) 0.10 (40.94) -0.10 (0.23) -0.16 (0.07)

Wave 4 0.17 (11.71) 0.13 (9.99) 0.12 (8.14) -0.12 (0.15) -0.13 (0.12) ~0.03 (0.14)
Residual Deviance (N)

Wave 2 416.20 (922) 348.27 (898)

Wave 3 191.21 (525) 59.03 (367) 278.32 (628) 153.74 (436)

Wave 4 295.12 (703) 182.65 (527) 126.63 (357) 292.58 (753) 204.75 (559) 51.347 (396)

Note. All models are logistic regressions using economic retrospection to predict change of vote preference between waves, controlling for the effect
of participants' assessment of their family finances, gender, age, education, income, party identification, and political ideology. The percentage values
between parentheses in the upper third of the table reflect the percentage of participants changed their vote choice between the corresponding waves.
The values between parentheses in the center third of the table reflect the odds ratio. The values between parentheses in the lower third of the table
reflect the number of observations.

"p>.10. Tp < .10. *p < .05. **p < .01. ***p < .001.

Results and Discussion

Preliminary Analyses: Confirming Past Findings

The first set of analyses confirmed that retrospective economic judgments statically predict vote preference at specific
time points. Four logistic regression models were estimated using retrospective national economic appraisal to predict
vote preference at all four waves, along with all covariates mentioned above. The logistic-coefficient estimates for
sociotropic economic retrospections were b = 2.88 at Wave 1, b = 3.17 at Wave 2, b = 3.66 at Wave 3, and b = 3.27
at Wave 4 (all ps < .001). To make these effects more interpretable, we again computed first differences, that is, the
expected discrete changes in the probability of voting for the non-incumbent party associated with going from the
most positive economic retrospection to the most negative. These probability changes were .37 at Wave 1, .41 at Wave
2, 43 at Wave 3, and .40 at Wave 4. In terms of odds ratios, the odds of voting for the non-incumbent are 17.76
times larger at the most negative retrospection than at the most positive retrospection at Wave 1. The equivalent odds
ratios are 23.85 at Wave 2, 38.81 at Wave 3, and 26.33 at Wave 4. These estimates once again confirm past findings
that retrospective national economic judgments predict vote preference—the worse respondents believed past national
economic conditions were, the more likely they were to vote for the non-incumbent party.

Dynamic Analysis of Sociotropic Economic Retrospections

Figure 3 provides an overall view of how the dependent variable changes over time as a function of sociotropic
economic retrospections. This figure summarizes the observed proportion of respondents whose vote preference is for
the incumbent party, and it is plotted separately for participants with different responses to the economic-retrospection
question. The figure suggests that the proportion of respondents preferring the incumbent party increases among those
who have a more positive retrospective view of the economy. Furthermore, the lines representing the proportion of
individuals giving each response to the economic-retrospection item who prefer the non-incumbent diverge over time.
Relative to earlier waves, the proportion preferring the non-incumbent party in later waves becomes lower among
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respondents who think the economy has “gotten much better” or “gotten better” and higher for those who think the
economy has “gotten much worse” or “gotten worse””

Figure 3

Observed Proportion of Vote Choice by Sociotropic Economic Retrospection Across Four Time Points
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Note. The x-axis “Time” is coded in terms of months since the first survey. Hence, the first wave is coded as 0 for this variable, the second wave is
coded as 2.5, the third wave is coded as 3.5, and the last wave is coded as 4, given that the second wave occurred about 2.5 months after the first wave,
the third wave occurred about 3.5 months after the first wave, and the last wave occurred about 4 months after the first wave.

Wave-by-Wave Analysis

Our main prediction was that sociotropic economic retrospections (at Wave 1) would be associated with repeated shifts
in vote preference across successive time points and multiple time intervals over the campaign. This wave-by-wave
analysis allows us to obtain a more nuanced account of change in vote choice between time points than that afforded
by the two-wave ANES surveys in Study 1. To examine antecedents of vote preference change across all possible wave
pairs, we estimated 12 logistic-regression models. Each regression uses sociotropic economic retrospections (controlling
for other variables) to predict whether a respondent who indicated a particular vote preference at one time point would
change their vote preference at subsequent time points. This was done separately for participants with different vote
preferences in the initial wave of each comparison. For each cross-wave transition, no change is coded as 0 and change
is coded as 1, as in Study 1.

The results are summarized in the upper third of Table 2; the entries in this part of the table indicate logistic-regres-
sion coefficients for the effect of retrospective economic judgments at Wave 1. The middle third of the table summarizes
corresponding first differences and odds ratios for each cross-wave comparison. By analyzing the change wave-by-wave
separately for participants with different prior vote preferences, the results allow a clearer look at shifts across specific
survey waves. In particular, it can help confirm that even if those with negative retrospections prefer the incumbent
party in an earlier time period, they are more likely than those with more positive retrospections to change their mind
later.

The results are organized by change type—the left side of the table summarizes results for those who prefer the
incumbent party in the initial wave, whereas the right side shows results for those who prefer the non-incumbent
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party in the initial wave, as indicated in the column heading. Each cell reflects the relationship between sociotropic
economic retrospections and change between the wave indicated in the column and the later wave indicated in the
row. For example, the significant coefficient estimate of b = 2.60 in the first row and first column on the left indicates
that negative retrospection is associated with a higher probability of vote shift to the non-incumbent from Wave 1 to 2
among those who said they would vote for the incumbent party at Wave 1. The corresponding first difference for this
estimate indicates that the probability of vote shift to the non-incumbent across this interval would increase by .20 if a
participant went from the most positive retrospection to the most negative. Furthermore, the corresponding odds ratio
indicates that odds of vote change are 13.45 times larger for respondents with the most negative retrospections (at the
variable’s maximum) than for respondents with the most positive retrospections (at the variable’s minimum).

Reviewing Table 2, most cells indicate estimates for sociotropic economic retrospections that are significant and in
the expected direction. These suggest that respondents who indicated that they intended to vote for the incumbent
party in an earlier wave were more likely to switch their vote choice in a later period if their initial retrospective
judgments of the national economy were negative. In contrast, respondents who indicated that they intended to vote
for the non-incumbent party in an earlier wave were more likely to switch their vote choice in a later wave if their
economic retrospections at Wave 1 were more positive, although the change between Wave 1 and 2 is not significant.
One consistent exception is the small and non-significant effect on changes from Wave 3 to 4. It is possible that the
temporal proximity between the last two time periods (from late October to early November) did not allow adequate
time for change due to retrospective economic judgment. Alternatively, it is possible that vote preferences are more
crystallized closer to the election, leaving less room for vote choice to change as a function of economic retrospections
by then (Andersen et al., 2005; Kaplan et al., 2012).

General Discussion

Going beyond prior research suggesting correlations between negative views of the past economy and vote preference
at single points in time, the two studies we report here provide evidence that sociotropic economic retrospections
predict individual-level changes in vote preference over time. First, in 10 surveys in the ANES, we found that people who
believe the economy is not doing well are more likely to change their preference over time if their initial preference
is for the incumbent party—and vice versa for people retrospectively satisfied with the national economy. Second, in
three ANES surveys that measured sociotropic economic retrospection and vote choice in waves, cross-lagged panel
models provided further evidence that retrospective economic judgments predicted individual-level changes in vote
preference, while also suggesting that initial vote preference may predict changes in economic retrospections. Third,
in data from a four-wave panel study of the 2016 election, retrospective economic judgments were associated with
repeated shifts away from incumbents across survey waves at multiple points during the campaign, suggesting that
sociotropic economic retrospections are associated with vote shifts throughout the lead-up to an election.

As such, the current studies suggest that the implications of retrospective national economic judgments are more
dynamic and far-reaching than extant survey research implies. Negative sociotropic economic retrospections not only
predict a preference for the non-incumbent party cross-sectionally at any given time; they also predict changes in
vote preference over time within individuals. To our knowledge, ours is the first evidence that negative retrospective
economic judgments are associated with changes in vote preference at the individual (as opposed to aggregate) level—
changes which appear to occur at multiple points over a campaign. Importantly, the fact that we observe vote shifts
throughout a three-month period prior to the 2016 election as a function of initial retrospections suggests a limit
to the restraints placed on economic voting by polarization and endogeneity of economic judgments to partisanship
(e.g., Donovan et al., 2019; Lebo & Cassino, 2007). Though retrospections are undoubtedly colored by partisanship and
ideology, the mutability of vote intentions we find implies that economic voting remains a persistent factor.®

6) Though they do not examine individual-level changes in vote preference over time, panel analyses by Lewis-Beck et al. (2008) and Fraile and Lewis-Beck
(2010, 2014) using instrumental variables and other methods finds economic-retrospection effects even after accounting for the endogeneity of economic
retrospections to political preferences.
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These findings also have practical implications. For example, economic retrospections, partisanship, and ideology
are the only variables that are consistently predictive of individual change in vote preferences over time in our
analyses. However, whereas voters’ partisan and ideological identifications may be relatively resistant to change (Alwin
& Krosnick, 1991), retrospective economic judgments may be more amenable to change. If campaigns are meant to
change voters’ minds by providing useful information, the current studies suggest that changing voters’ perceptions of
economic conditions by highlighting the economy may be a worthwhile endeavor that helps voters to more effectively
reward and punish parties based on their performance. Moreover, although most citizens do not change their vote
preferences over the course of a single election cycle (as shown in Table Al and Table 2), it is still important to
understand what motivates changes that do occur, given that the outcome of an election can turn on a very small
margin. Of course, this strategy may be limited by the partial endogeneity of economic retrospections to partisanship
(Achen & Bartels, 2016; Lewis-Beck et al., 2008, 2013), perhaps making it a strategy most applicable to members of the
mass public with weaker preferences.

Limitations and Future Directions

Our findings are not without limitations. First, our analyses do not completely deal with the potential endogeneity of
economic retrospections to political predispositions. The cross-lagged panel models we report are somewhat helpful in
this regard, but they do not completely account for omitted variable bias and autocorrelation over time (Allison, 1990).
Though alternative cross-lagged estimation methods exist (Hamaker et al., 2015), they require more than the two waves
of data on all variables. As such, future studies using three or more waves of data on vote preference and retrospective
economic judgments should address this shortcoming. Second, given that our analyses include economic retrospections
from at most two time points during an election year, they do not allow us to address debates about how myopic voters
are in using economic information from throughout an incumbent’s term (Achen & Bartels, 2016; Stiers et al., 2020;
Wlezien, 2015). Future research should thus examine whether economic judgments from multiple time points in an
election year also predict changes in vote preference over time. Finally, as noted earlier, most respondents do not change
in vote preferences across the periods we examine. We are in part limited by the short time frame in the data we have
access to. To address this issue, researchers are encouraged to use longitudinal data with longer time frames.
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