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ABSTRACT 

Macroeconomics, Economic Crisis, and Electoral Outcomes: A National European Pool 

 

An abundance of  comparative  survey research has established the presence of economic voting 

as a individual force in European elections.  But the hypothesis of economic voting at the 

aggregate level, with macroeconomics influencing overall electoral outcomes, rests on shakier 

ground.   Indeed, there might be a micrological fallacy at work, with the individual economic 

vote effect not adding up to a national electoral effect after all.  We examine this possibility 

through rigorous analysis of a large time-series cross-sectional data-set of European nations. 

From these results, it becomes clear that the macroeconomy moves national election outcomes, 

with hard times punishing governing parties, and good times rewarding them.  Then the question 

is whether this economy-election connection alters with economic crisis.  We show that in 

general economic crisis, defined as negative growth, reinforces the national economic vote, 

especially in the hard-pressed nations of Southern Europe.  In these nations under crisis, the 

ruling parties are held still more accountable at the ballot box, when compared to their Northern 

European counterparts.  
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The first studies on economics and elections forge macrolevel links. Different 

macroeconomic indicators sometimes show themselves determinants of national incumbent 

support, measured in votes or popularity. [See the reviews of Nannestad and Paldam (1994); 

Norpoth (1996); Lewis-Beck and Stegmaier (2000).] The inference is that democratic voters are 

economic, rewarding the government for good times, and punishing it for bad. However, this 

inference, reported by itself, remains suspect because of the ecological fallacy (Kramer, 1983; 

Robinson, 1950). That is, individual voters may not act this way, in which case observed national 

economy-election patterns are spurious. To counter this possibility, studies have moved to the 

microlevel, examining voters in election surveys. These efforts were initially on individual 

democracies – notably the United States, France, Denmark, the United Kingdom. [See, as 

examples, respectively, Kiewiet (1983); Lewis-Beck (1983); Borre (1997); Sanders (2003).] 

Then, investigations became evermore micro and comparative, stretching across larger and larger 

samples of nations (Duch and Stevenson, 2008; Lewis-Beck, 1988). With minor caveats, the 

ecological fallacy argument has not been sustained. Over a broad range of democracies, in time 

and space, survey work confirms the economic voter hypothesis. [See the current reviews of 

Duch (2007); Hellwig (2010); Lewis-Beck and Stegmaier (2007).]  

But a new fallacy has emerged, what we label the “micrological fallacy,” a classic of 

composition where truth for the part may not be truth for the whole. While individual voters may 

be economic voters, all voters taken together may not reflect the changing state of the economy. 

Put another way, the collective vote of the national electorate might not respond to national 

economic conditions, despite an apparently supportive microfoundation. If this micrological 

fallacy holds, then the importance of the economic vote declines greatly. Why? Because it would 

suggest that economic evaluation, as expressed by individual citizens, does not ultimately hold 

the government accountable. A government presiding over bad national economic conditions, 

such as poor growth or rising unemployment, could escape punishment at the ballot box. 

Democracy, then, stands badly served. Using a formidable data-base of European nations, we 

examine whether national governments, in fact, are punished (or rewarded) by votes on the basis 

of national economic performance. We look at the general case, voting in normal times, then at 

voting in times of crisis. Of special interest is the possibility that governments are held still more 

accountable for the economy during crisis periods. 
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Below, we look at relevant literature and theory, leading to the formulation of three 

hypotheses for testing. Then we discuss our data and measures, followed by an explication of our 

methodology. Our results are presented in three parts: static, dynamic, and crisis. In conclusion, 

we reconcile the micrological fallacy, and trace a myriad of macroeconomic effects on European 

electoral outcomes.  

 

LITERATURE AND THEORY 

 The scope of the economic voting literature, now estimated at over 500 articles and 

books, makes its summary difficult (Stegmaier and Lewis-Beck, 2012). However, it can be 

simplified by focusing theoretically on the classic economic voting paradigm, and substantively 

on the relevant comparative findings. With respect to theory, the organizing idea is retrospective 

economic voting, wherein the voter judges the economic record of the government, rewarding or 

punishing accordingly at the ballot box (Fiorina, 1981; Key, 1966; Lewis-Beck, 1988). With 

respect to comparative findings, we examine essentially European studies, first at the microlevel 

vote studies, then at the macrolevel. Reviewing the microlevel investigations, where the data are 

national surveys and dependent variable is incumbent vote, they converge on the notion that 

sociotropic economic evaluations matter (Anderson, 2000; Duch and Stevenson, 2008; 

Fernandez-Albertos, 2006; Hellwig, 2008; Lewis-Beck et al., 2008; van der Eijk et al., 2007), 

Nadeau et al., 2013).   

When the respondent perceives the economy has worsened over the past year, they are 

significantly more likely to declare a vote against the government (coalition). The most recent of 

these microlevel efforts repeatedly tests the economic voting hypothesis with the largest micro- 

pool yet (40 surveys from ten European nations – Denmark, France, Germany, Greece, Ireland, 

Italy, the Netherlands, Portugal, Spain, the United Kingdom). The authors conclude: “the 

economy is not a mirage. Voters see it, and see it rather clearly…. Economic perceptions, 

properly understood, have a greater impact than previously imagined.” Nadeau et al. (2013).   

These strong micro-findings contrast to mixed macrolevel findings, from Eastern as well as 

Western Europe. These aggregate analyses may uncover statistically significant relationships 

between an objective economic indicator and incumbent vote support, but they can be 
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sustantively weak (Bengtsson, 2004; Chappell and Veiga, 2000; Fidrmuc, 2000; Paldam, 1991; 

Powell and Whitten, 1993; Tufte, 1978). Moreover, there is no agreement on relevant indicators. 

As Lewis-Beck and Stegmaier (2000: 211) ask, “Which one? … It could be unemployment, 

inflation or growth,” because the answer varies depending on the study. In summarizing this 

aggregate work, Bengtsson (2004: 764) concludes that “One overarching result from this and 

other studies does, however, seem to be that the fundamental economic effects … are rather weak 

or non-existent .” These spotty results reinforce our fear that the “micrological fallacy” has been 

at play, leaving the macrolevel actually free of any serious economy-election connection. 

In formulating our initial macrolevel hypotheses, then, we take a measurement tack 

different from most other macrolevel studies. Inspiration comes from the general, if preliminary, 

findings of Wilken et al. (1997). Their early cross-sectional examination of 38 world elections 

(from developed and underdeveloped democracies, 1988-1994) concludes that for “every 

percentage point of GDP growth in the election year, [the incumbent] party stands to gain 1.4 

percent of the vote.” (Wiken, 1997: 307). The focus on the macroeconomic variable of GDP 

growth, as Norpoth et al. (1991: 5) suggest, allows us to formulate models with an economic 

indicator “as global as possible….to capture the shifting weighting scheme utilized in the 

political economic calculus of the democratic voter.” Thus, we are led to our first formal 

hypothesis, stated below: 

H1: Positive (negative) GDP growth yields increases (decreases) in incumbent vote 

support. 

We expect H1 to be supported as a general proposition, when tested against our macro-

data-set on European electorates. Such support would be all to the good for, as Paldam (1991: 11) 

observes: “it is highly desirable if models are general and institution free, so that the same basic 

model works across countries and over time.” After all, the model being tested derives itself from 

the pure theory of the economic vote. However, as subsequent research has shown, the economic 

vote, even if a pure force, can be conditioned by institutions and events (Nadeau et al., 2002; 

Powell and Whitten, 1993). Of particular interest here are the electoral effects of the recent 

international economic crisis. [See, in particular, the respective special symposiums of Escobar-

Lemon and Whitten (2011) and Lewis-Beck, Costa Lobo, and Bellucci (2012).] With economic 

policy reform supreme on the agenda of most European governments, we might expect a 
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strengthening of the economic voting effect. This leads to our second formal hypothesis, stated 

below: 

H2: During economic crisis, GDP growth relates more strongly to incumbent vote 

support. 

However, even supposing H2 generally sustains itself, the magnitude of the national 

economic vote may vary with the intensity of the crisis in the particular country. On the one hand, 

acute suffering from the crisis could cause voters to punish their government less, since they 

perceive widespread hardship beyond the fault of partisan faction. On the other hand, such 

suffering may in fact cause voters to punish the government more, for such bad times. 

Fortunately, we have hard data on this question, from relevant surveys in Southern Europe, 

compared to surveys in Northern Europe (Lewis-Beck and Nadeau, 2012). First, by objective 

indicators, economic conditions in the Southern European countries have been, over time (1988-

2004), clearly worse than economic conditions in the Northern European countries. And, in the 

the PIGS countries (Portugal, Italy, Greece, and Spain) the economic voting coefficient registers 

almost twice the size of that in the six Northern European countries (2012: 474-475). The authors 

conclude the “continuing, not to say increasing, economic crisis the PIGS countries are 

experencing should trigger a relatively strong economic voting response from these 

electorates….Good economic performance will be highly rewarded, bad economic performance 

will be severely sanctioned. Thus, for these nations of Southern Europe, economic accountability 

will be stricter than ever.” (Lewis-Beck and Nadeau, 2012: 476). This finding leads to our third, 

and last, formal hypothesis, stated below: 

 H3: During economic crisis, GDP growth will relate more strongly to incumbent vote 

support in the democracies of Southern Europe. 

 

DATA AND MEASURES 

Focusing on the macro, country-level data were collected from a number of different 

sources. The dependent variable in the analyses is incumbent vote share. Election results data 

come from Mackie and Rose (1991), supplemented by election reports in Electoral Studies and 
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the European Journal of Political Research. Government coalition information comes from the 

‘Parliament and Government Composition Database (http://www.parlgov.org/), which covers 

most OECD countries for the post-war period (Döring and Manow, 2011). Incumbent vote shares 

were then calculated by summing the vote shares of all parties that were in the government 

coalition before the elections. (To determine what splinter-parties or new parties are to be 

considered incumbents, we followed the country-specific information found in election reports in 

Electoral Studies and the European Journal of Political Research). As can be observed in Figure 

1, the distribution of incumbent vote shares in our dataset shows considerable variation, and 

roughly follows a normal curve (skewness = 0.29). 

  [FIGURE 1 ABOUT HERE] 

Besides the incumbent vote share, the electoral weight of the incumbent should eventually 

be controlled for as well. Consequently, in order to develop dynamic models, we make use of the 

incumbent vote share in the previous election (E-1). For calculating this variable, the same 

method was applied and the same sources were used as for the construction of the dependent 

variable, incumbent vote share. 

Investigating the effect of the economy on incumbent vote shares, a number of macro-

economic indicators can be looked at. As already noted, we focus on the GDP growth rate. An 

additional advantage of using GDP growth rate as the economic indicator in our analyses is that 

long-term time series are available for most OECD countries. For the current paper we make use 

of the worldbank data on annual GDP growth rates (in %) 

(http://data.worldbank.org/indicator/NY.GDP.MKTP.KD.ZG). Specifically, we measure the GDP 

growth rate for the year before the election year. This lag structure makes sense, given 

retrospective theory, which suggests voters evaluate the economy over the past year.  

Other variables are also measured. To capture clarity of responsibility we make use of 

three different measures. First, taking into account the clarity of available alternatives, the 

effective number of parties (Anderson, 2000) is included. Therefore, we make use of the Laakso-

Taagepera (1979) index, as measured and published by Michael Gallagher 

(http://www.tcd.ie/Political_Science/staff/michael_gallagher/ElSystems/Docts/ElectionIndices.pd

f). Second, the number of parties in government is measured, using data from the ParlGov 

http://www.parlgov.org/
http://data.worldbank.org/indicator/NY.GDP.MKTP.KD.ZG
http://www.tcd.ie/Political_Science/staff/michael_gallagher/ElSystems/Docts/ElectionIndices.pdf
http://www.tcd.ie/Political_Science/staff/michael_gallagher/ElSystems/Docts/ElectionIndices.pdf
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database. Third, using the ParlGov database, we measure the presence of caretaker governments 

before an election, including a dummy variable where 1 = the presence of a caretaker government 

precedes the election, and 0 = otherwise. Fourth, a Crisis-dummy is included, with all elections 

from 2008 = 1, while elections before that = 0. Finally, the effect of negative and positive 

economic growth is differentiated between by means of spline regressions. Descriptives on all 

variables included in the analysis are listed in Table 1. 

  [TABLE 1 ABOUT HERE] 

With respect to scope, besides Portugal, Italy, Greece and Spain, we include many other 

countries in Western Europe as well as countries in Central and Eastern Europe, repeatedly 

measured over time. For most Western European countries the time series starts in the early 

sixties. For the PIGS countries in particular, the series goes from the late seventies onwards. For 

Central and Eastern European countries, the data begin in the mid-nineties. These time frames 

then, correspond to the periods in which democracy was clearly established, a prequisite for 

testing our hypotheses. (With respect to Germany, before unification only West Germany is 

included, but from 1989 onwards the unified country is included. Both are treated as separate 

countries in the analyses). Thus the analyses cover 262 elections in 29 different countries. The 

full set of countries, and elections, is quite heterogeneous, as can be observed in the listing of 

Table 2. 

  [TABLE 2 ABOUT HERE] 

 

METHODS 

The data can be labeled a time-series-cross-section (TSCS). This structure has to be taken 

into account when modeling. Therefore, different approaches considered, in order to establish the 

robustness of the findings. As a baseline step, we estimate static models on the effects of different 

variables on incumbent vote share (without controlling for the previous electoral score of the 

incumbents). Three different modeling strategies are investigated. First, a naïve pooled ordinary 

least squares model is presented. (However, its standard errors are corrected for the 29 country-

clusters.) Second, we proceed with a fixed effects model, in which the country-level effects are 
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simply controlled by means of country-dummies (Allisson, 2009). Third, a random effects model 

is applied, enabling us to fit a generalized least squares estimator that controls for 

heteroskedasticity and autocorrelation. (Further, since all hypotheses are one-directional, one-

tailed significance tests are utilized.) Next, dynamic models are developed, where the effect of 

the electoral result of incumbent parties in the previous election is controlled. As for the static 

models, three modeling approaches are presented; an OLS pooled model, a fixed effects model 

and a random effects GLS model. 

 

STATIC RESULTS 

Table 3 presents the initial results.  Regardless of modeling strategy, the fit statistics are 

encouraging. With respect to independent variable effects, look first at the control variables, all of 

which attain statistical significance. These results suggest that under a caretaker government, 

incumbents receive a larger vote share. Furthermore, as the number of parties in government 

increases, the incumbent vote share increases. However, the incumbent vote share will tend to be 

smaller, when the system in general has a larger number of parties. These structural results are 

comforting, if unsurprising. What about our main variable of interest, GDP? We observe that it 

appears to have a statistically and substantively strong effect across all models. Specifically, a 

one percentage point increase in GDP growth yields about a ¾ percentage point change in 

incumbent support. This is a rather large effect, falling as it does not far from unit elasticity (with 

its 1:1 ratio of percentage change). 

 [TABLE 3 ABOUT HERE] 

 

DYNAMIC RESULTS 

Results in Table 3 indicate strong economic effects. It can be argued, however, that in 

order to investigate the effect of the economy on electoral success and failure, starting points as 

well have to be taken into account. More specifically, it may be that incumbent support now 

partly derives from past incumbent support. At the microlevel, that process would operate 

through something like the persistence of partisan identification. At the macrolevel, in addition to 
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picking up that pattern, past vote share taps into independent variables that have been omitted 

from the model specification (including missing variables on politial context or issues, such as 

immigration or crime). Thus, it acts as a very strong control, increasing predictive power and 

applying a tough test for the survival of GDP effects. In Table 4, then, we take the models a step 

further and include incumbent vote share in the previous election as an independent variable. As 

such, the models incorporate a time component, becoming dynamic and providing further insight 

into the effect of the economy. 

As can be observed, despite inclusion of past incumbent vote, the effect of the GDP 

growth rate remains significant and consistently strong across all models. We can therefore say, 

with more confidence, that the state of the economy affects incumbent gains and losses on 

election day. Furthermore, taking into account the electoral strength of the incumbent parties in 

the previous election, the explained power of the models is considerably higher. The R²-values 

indicate that about 70% of the variance in incumbent parties’ vote shares is explained by the 

incumbent previous result, GDP growth rate, whether or not a caretaker government was in 

office, the effective number of parties in a system and in government. Last, but not least, under 

this specification, no significant interaction effects relating to the clarity of responsibility 

hypothesis were found. (These null results are almost certainly due to the powerful controlling 

effects of the lagged incumbent vote share variable on the right-hand side). 

 [TABLE 4 ABOUT HERE] 

 

CRISIS RESULTS 

Our first hypothesis, on the relationship of GDP growth and incumbent support, receives 

stong confirmation, from the findings of Tables 3 and 4. What about our second hypothesis, 

where we expect the economy to relate more strongly to incumbent electoral success during an 

economic crisis? In order to investigate this possible impact of the economic crisis different 

approaches are taken. First, we examine whether incumbent parties obtain a smaller vote share 

under the current crisis period, by means of a crisis-dummy. This dummy is scored one for all 

elections in the sample from 2008 onwards, zero otherwise. As can be seen in the first model of 
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Table 5, incumbent parties in Europe are not, per se, doing significantly worse overall since the 

outbreak of the crisis.  

This finding, then, qualifies statements about the impact of the crisis on election results. 

Rather than a general effect, the crisis may provoke a specific effect from GDP change itself. In 

particular, we investigate whether the effect of the economy on incumbent vote shares is more 

pronounced within the crisis period. This expectation is based on the assumption that, in a context 

of economic crisis, the economy is more salient and therefore more obvious to voters on election 

day. In order to investigate this proposition, an interaction effect between the crisis period (from 

2008 onwards) and GDP growth rates is added to the model. As the second model in Table 5 

indicates, economic effects on incumbents’ electoral success or failure are not significantly more 

pronounced under the economic crisis. 

Perhaps economic crisis, rather than being temporally specific, works whenever the 

economy takes a serious downturn. In other words, the crisis period need not be, in fact should 

not be, time bound. Thus, we focus on economic downturn in general, in a third model utilizing 

spline regression. Recall that spline regression has value when the research question concerns 

what produces differences in slope (Marsh and Cormier, 2002, vi). As such, we differentiate the 

effect of negative economic growth from the effect of positive economic growth. Doing so, we 

can investigate whether negative GDP growth rates are more determining for incumbent vote 

share. The results of the third model in Table 5 confirm to this expectation. While both the 

negative and positive GDP growth rates attain statistical significance, the coefficient for negative 

GDP growth rate is about three times as large. Negative growth, it appears, is much more 

important for understanding incumbents’ electoral results. Thus, economic crisis, understood as 

the general phenomenon of negative economic growth, does intensify the impact of GDP change 

on incumbent vote, so supporting our second hypothesis.  

 [TABLE 5 ABOUT HERE] 

As to our third hypothesis, we expect the effect of the economic crisis on incumbent vote 

share to be more pronounced in the PIGS countries. To test this proposition we elaborate the GLS 

random effects model of Table 4 with a dummy for elections in Portugal, Italy, Greece or Spain. 

Additionally, interactive effects between the PIGS dummy and GDP should provide insight on 
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whether the effect of the economy is indeed more pronounced in these countries. Furthermore, 

interactive effects between the crisis dummy and PIGS, and interactive effects between negative 

GDP growth and PIGS, should provide additional insight. 

The first and second models of Table 6 show that the PIGS do not significantly 

distinguish themselves from their neighbors, either in their general support, or their crisis period 

support, for the incumbent. However, model three in Table 6, with significant interaction effects 

between the PIGS dummy and GDP growth overall, indicates that economic effects are generally 

greater in the PIGS countries. Further, model four in Table 6 suggests that, in the context of 

negative economic growth, incumbent governments in these Southern European countries are 

especially vulnerable to reprisals from the economic voter.  

 [TABLE 6 ABOUT HERE] 

 

CONCLUSION 

 Microlevel research from election surveys has well-established that the economy matters 

for the individual voter. These results imply that, at the macrolevel, economic performance will 

shape electoral outcomes. However, the uncritical acceptance of this assumption risks committing 

the micrological fallacy. Just because individuals vote the economy, it does not mean that the 

nation votes the economy. It all depends on the aggregation process, from the personal elector to 

the national elector. We have observed here, in fact, strong macrolevel links between economics 

and elections. The micrological fallacy, after all, cannot be sustained. Economic voters, as a 

collectivity, do manage to hold European governments accountable for their performance. 

 The impact of economic growth, as measured by changes in GDP, exercises a potent 

influence on incumbent support in these European democracies. This conclusion holds under a 

variety of stringent test conditions. Furthermore, economic crisis magnifies this influence, but in 

perhaps unanticipated ways. Specific effects of the post-2008 crisis period are muted. However, 

effects from negative economic growth are widespread. Negative economic growth accentuates 

the punishment of the incumbent, so making a bad situation for worse, for rulers who find 

themselves presiding over a shrinking economy. This adverse impact, while great, is greater still 
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for the PIGS countries, a geographic region of Europe where the ballot box is especially sensitive 

to economic bad news. 
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FIGURE 1. Dependent variable: incumbent vote share (%) 

 

TABLE 1. Descriptive statistics of variables in the analyses 

 N Mean Std. Dev. Min Max 

Incumbent vote share 262 44.34 14.68 5.60 96.80 

Incumbent vote share (E-

1) 

262 49.70 13.39 1.5 97.9 

GDP growth rate 262 2.92 3.30 -12.90 10.60 

GDP growth (-) 262 -0.38 1.55 -12.90 0.00 

GDP growth (+) 262 3.30 2.44 0.00 10.60 

Caretaker government 262 0.09 0.29 0.00 1.00 

ENEP 262 4.74 1.65 2.26 10.28 

Number of parties in 

government 

262 2.24 1.16 1.00 6.00 

0

.01

.02

.03

.04

D
e

n
s
it
y

0 20 40 60 80 100

Incumbent vote share

Skewness: 0.29



 17 

Crisis (2008 onwards) 262 0.07 0.25 0.00 1.00 

PIGS 262 0.16 0.37 0.00 1.00 

 

 

 

 

TABLE 2. Cases included in the analyses 

Country  # % Period 

Austria  15 5.73 1962-2008 
Belgium  15 5.73 1965-2010 

Britain  13 4.96 1964-2010 

Bulgaria  5 1.91 1994-2009 

Czech Republic  6 2.29 1992-2010 

Denmark  18 6.87 1964-2007 

Estonia  3 1.15 1999-2007 

Finland  13 4.96 1962-2007 

France  12 4.58 1962-2007 

Germany  5 1.91 1994-2009 

Greece  12 4.58 1977-2009 

Hungary  5 1.91 1994-2010 

Iceland  14 5.34 1963-2009 

Ireland  2 0.76 2002-2007 

Italy  13 4.96 1963-2008 

Latvia  4 1.53 1995-2006 

Lithuania  5 1.91 1992-2008 

Luxembourg  10 3.82 1964-2009 

Netherlands  15 5.73 1963-2010 

Norway  12 4.58 1965-2009 

Poland  5 1.91 1993-2007 

Portugal  10 3.82 1980-2009 

Romania  4 1.53 1992-2004 

Slovak Republic  5 1.91 1994-2010 

Slovenia  5 1.91 1992-2008 

Spain  9 3.44 1979-2008 

Sweden  14 5.34 1964-2008 

Switzerland  7 2.67 1983-2007 

West Germany  6 2.29 1972-1990 

Total  262   
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TABLE 3. Effect of the economy on incumbent vote shares 

 OLS Pooled Fixed effects Random effects GLS 

estimator 

GDP growth 0.77*** 

(0.23) 

0.74*** 

(0.19) 

0.73*** 

(0.19) 

Caretaker 

government 

6.10* 

(3.16) 

10.07*** 

(2.16) 

8.50*** 

(2.23) 

ENEP -5.09*** 

(0.91) 

-3.96*** 

(0.58) 

-4.25*** 

(0.54) 

Number of parties in 

government 

9.34*** 

(1.50) 

5.44*** 

(0.74) 

6.74*** 

(0.73) 

Constant 44.76*** 

(3.87) 

47.82*** 

(3.05) 

45.32*** 

(2.94) 

N 262 262 262 

Ncountries 29 29 29 

R² 0.41 0.37 0.40 

Rho  0.55 0.29 

Sign: * p<0.05; ** p<0.01; *** p<0.001 (one-tailed test). Cluster robust standard errors presented for the OLS 

pooled model.  

Table 4. Effect of the economy on incumbent vote shares – dynamic models 

 OLS Pooled  Fixed effects Random effects 

GLS estimator 

Incumbent vote share (t-

1) 

0.74*** 

(0.07) 

0.61*** 

(0.04) 

0.69*** 

(0.04) 

GDP growth 0.67** 

(0.24) 

0.71*** 

(0.14) 

0.71*** 

(0.14) 

Caretaker government 2.61 

(1.62) 

7.89*** 

(1.61) 

5.07** 

(1.68) 

ENEP -2.98*** 

(0.68) 

-3.31*** 

(0.44) 

-3.11*** 

(0.39) 

Number of parties in 

government 

3.78*** 

(0.94) 

2.29*** 

(0.59) 

3.24*** 

(0.60) 

Constant 11.13** 21.82*** 14.43*** 
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(4.25) (2.94) (2.71) 

N 262 262 262 

Ncountries 29 29 29 

R² 0.73 0.69 0.73 

Rho  0.51 0.14 

Sign: * p<0.05; ** p<0.01; *** p<0.001 (one-tailed test). Cluster-robust standard errors for the OLS pooled model.  

 

 

TABLE 5. Crisis effects 

 Crisis Interaction 

Crisis*GDP 

Splines 

regression 

Incumbent vote share (t-1) 0.69*** 

(0.04) 

0.71*** 

(0.04) 

0.69*** 

(0.04) 

GDP growth 0.72*** 

(0.15) 

0.69*** 

(0.16) 

 

GDP growth (-)   1.31*** 

(0.32) 

GDP growth (+)   0.42* 

(0.20) 

Caretaker government 5.16*** 

(1.68) 

3.99** 

(1.72) 

5.36*** 

(1.68) 

ENEP -3.11*** 

(0.39) 

-3.04*** 

(0.39) 

-3.01*** 

(0.39) 

Number of parties in 

government 

3.22*** 

(0.60) 

3.53*** 

(0.60) 

3.14*** 

(0.59) 

Crisis (2008 onwards) -1.59 

(1.86) 

-1.45 

(1.88) 

 

Crisis * GDP growth  -0.11 

(0.44) 

 

Constant 12.67*** 

(2.60) 

12.78*** 

(2.63) 

15.29*** 

(2.73) 

N 262 262 262 

Ncountries 29 29 29 

R² 0.73 0.73 0.74 

Rho 0.05 0.06 0.13 
Sign: * p<0.05; ** p<0.01; *** p<0.001 (one-tailed test).  
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TABLE 6. PIGS countries. Random effects GLS models with interactions. 

 PIGS 

included 

Interaction 

Crisis*PIGS 

Interaction 

GDP*PIGS 

Interaction 

GDP(-)*PIGS 

Incumbent vote share (t-1) 0.69*** 

(0.04) 

0.72*** 

(0.04) 

0.69*** 

(0.04) 

0.70*** 

(0.04) 

GDP growth 0.71*** 

(0.14) 

0.67*** 

(0.15) 

0.64*** 

(0.15) 

 

GDP growth (-)    1.31*** 

(0.32) 

GDP growth (+)    0.39* 

(0.20) 

Crisis (2008 onwards)  -1.97 

(2.12) 

  

Caretaker government 5.07** 

(1.68) 

3.87* 

(1.73) 

5.08*** 

(1.67) 

6.01*** 

(1.68) 

ENEP -3.14*** 

(0.40) 

-3.06*** 

(0.39) 

-3.10*** 

(0.40) 

-2.99*** 

(0.40) 

Number of parties in 

government 

3.23*** 

(0.60) 

3.55*** 

(0.61) 

3.19*** 

(0.59) 

2.97*** 

(0.60) 

PIGS -1.09 

(1.91) 

-0.88 

(1.63) 

-3.61 

(2.40) 

-1.13 

(1.98) 

Crisis * PIGS  1.65 

(4.43) 

  

GDP growth * PIGS   0.93* 

(0.53) 

 

GDP growth (-) * PIGS    6.21* 

(3.58) 

Constant 14.78*** 

(2.80) 

12.87*** 

(2.70) 

15.08*** 

(2.80) 

15.66*** 

(2.86) 

N 262 262 262 262 

Ncountries 29 29 29 29 

R² 0.73 0.73 0.73 0.74 

Rho 0.14 0.05 0.15 0.15 

Sign: * p<0.05; ** p<0.01; *** p<0.001 (one-tailed test).  
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