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I
t commonly is said that presidential elections are deter-

mined by the fundamentals, and that the campaign brings 

these fundamentals to the voters (especially see Gelman 

and King 1993). But what exactly does this mean? As we 

describe in The Timeline of Presidential Elections (Erikson 

and Wlezien 2012a), the fundamentals come in two varieties: 

internal and external. Internal fundamentals are part of the vot-

er’s political predispositions. The campaign reinforces the voter’s 

party identifi cation, ideological proclivities, and demographi-

cally based partisan loyalties. External fundamentals are envi-

ronmental forces unique to the campaign, such as, but not limited 

to, the state of the economy. As voters consider the external fun-

damentals, which can change over the course of the campaign, 

the outcome diverges toward the unique outcome predicted by 

those factors. We can think of these two types of fundamentals 

as centripetal forces pushing the electorate toward 50-50 (a party 

line vote) and centrifugal forces pushing voters outward toward 

some unique outcome specifi c to the issues of the day. 

In this article we illustrate how this dynamic works. Via inter-

polation from available poll data, we estimate the presidential pref-

erences of the electorate on a daily basis over the fi nal 200 days of 

each of the 15 elections from 1956 to 2012. (For details, see Erikson 

and Wlezien 2012a; 2014.) We also do the same for economic percep-

tions, specifi cally, about recent economic growth, as measured by 

the Survey of Consumers at the University of Michigan.1 

Using these two resources, we divide daily presidential prefer-

ences in diff erent election years into two components—the portion 

that is predictable from economic perceptions on that date and 

the residual portion that is unrelated to those perceptions. This 

division, of course, does not precisely separate national aggregate 

preferences into external and internal fundamentals; it provides 

a rough approximation. We ask: how do the two sources of voter 

preference (predictable versus not predictable from economic per-

ceptions) evolve over the fi nal 200 days of presidential campaigns?

THE GROWING EFFECT OF THE ECONOMY OVER THE 

CAMPAIGN

We start with the early stages of the campaign, 200 days before 

the election (April of election year). At that time, economic per-

ceptions barely register as a predictor of the trial-heat polls.2 

See the left panel of fi gure 1, which plots the incumbent party 

candidate’s poll share and economic perceptions in April of 

the election year. The correlation between economic percep-

tions and the polls at that time is negligible (Pearson’s r = 0.05). 

By Election Day, however, voter preferences are clearly responsive 

to perceptions of economic progress. This trend can be seen in 

the right panel of fi gure 1, which displays the incumbent party 

candidate’s vote share and economic perceptions at the end of 

the cycle (Pearson’s r=0.76).3

Next, we divide the daily trial-heat polls into the portion 

predicted from current economic perceptions and the portion 

that is not. For each date we regress the poll results on economic 

perceptions and then compute both predicted values and the 

residuals. We want to observe how the spread of the daily pre-

dictions changes over the timeline, which tells us how economic 

forces and other issues come to matter to voters. For this exer-

cise, fi gure 2 illustrates the variance of the daily readings of the 

predicted values (economy) and the residuals (other) by day, for 

the fi nal 200 days of the election cycle.4 

In fi gure 2 we see that in terms of cross-election variance of 

aggregate preferences, noneconomic factors (the residuals) domi-

nate at the outset of the campaign, but then decline over time. 

Meanwhile, the economic variance—the portion of trial-heat polls 

explained by economic perceptions—is small at the beginning 

of the campaign but grows over time. It almost catches up with 

the noneconomic variance by the end of the timeline. In terms of 

the external fundamentals, at least as measured by economic 

perceptions, the 15 election results become more dispersed.

How do we interpret this pattern? Early in the election year, 

voters are not paying much attention to the economy when they 

answer pollsters’ questions about how they will vote. But they 

must be taking into account other things, such as their views of 

the current administration and early perceptions of the eventual 

presidential candidates. As the campaign proceeds, these consider-

ations become less important in voters’ minds than their internal 

fundamentals, especially partisanship (see Erikson and Wlezien 

2012a). Meanwhile, the economic cue increases in salience and 

continues to matter more in the aggregate, despite the growing 

force of voters’ internal fundamentals. The campaign eff ectively 

brings the economy to the forefront bearing in mind that the 

economy evolves over the campaign—it is not a constant during 

the election year. The same is true of noneconomic fundamen-

tals, including issue proximity (see Erikson and Wlezien 2012a). 

PREDICTING THE VOTE FROM THE ECONOMY OVER 

THE CAMPAIGN TIMELINE

Let us say, for some future election, we take daily poll readings 

and we account for the portion determined due by economic 
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perceptions and the 

remainder due to other 

factors. Which is more 

important in terms of 

predicting the Elec-

tion Day vote? To see, 

we regress the actual 

presidential party vote 

on the daily economy-

based poll prediction 

and the residual portion 

of the polls. The results 

are shown in figure 3, 

where we plot the coef-

fi cients for each. We are 

interested in the size of 

the coeffi  cients. A coef-

fi cient of 1.0 means that 

the eff ects on the polls 

project completely(on 

average) to Election 

Day, and a coefficient 

of less than 1.0 means 

the eff ects do not fully 

translate into the fi nal 

vote, that is, they matter 

more to the polls than the 

actual vote. A coeffi  cient 

greater than 1.0 means 

just the opposite—that 

the eff ects matter more 

to the actual vote than 

they do to the polls at 

that time. 

Figure 3 shows that 

the coefficient for the 

economic portion of the 

polls starts out much 

greater than 1.0 and then 

declines. This decline 

means that the economy-

induced poll numbers 

from early in the time-

line are more important 

in the fi nal tally than the 

meager economic eff ects 

in the early polls would 

indicate. Meanwhile, the 

noneconomy-induced 

portion has a coeffi  cient 

of less than one. Why the 

asymmetry? Look at it 

from the perspective of 

early dates in the cam-

paign timeline. At that 

time, the infl uence of the 

economy on the vote will 

only grow beyond what 

F i g u r e  1

Predicting the Polls in April and the Vote in November from 
Economic Perceptions at Each Point in Time

Economic perceptions increasingly predict the vote over the campaign timeline.

F i g u r e  2 

Variances of from the Two Components of Daily Polls: The Parts 
Predicted by Economic Perceptions and Other Sources

The variance of the economic component of polls grows while the variance of the larger noneconomic component shrinks over 

the campaign.
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current polls show, while the infl uence of other, noneconomic 

causes remains relatively stable. On Election Eve, when polls 

more fully refl ect economic perceptions, the coeffi  cient for the 

economy-driven portion has fallen to just about 1.0 (0.92), slightly 

larger than the 0.65 coeffi  cient for the noneconomy portion.5

Next, we look at the net predictive 

power of the two components of the 

polls—the economy- induced part and the 

noneconomy-induced part. Figure 4 traces 

the portion of the Election Day variance 

in the vote that can be explained by each 

component over the campaign timeline. 

Because the two components are uncor-

related by construction, we can add the 

explained variances from each of the two 

independent variables.6 

We see from fi gure 4 that, over time, 

both components of the trial-heat polls 

explain an increasing portion of the vari-

ance in the vote. The later in the cam-

paign, the more you can predict from cur-

rent preferences. This, of course, is as it 

should be, although we see that the trend 

for the residual portion is more ragged. 

Note that the portion of the polls that 

refl ects the economy explains the greater 

portion of the variance in the Election 

Day vote. This is true from the beginning 

of the campaign until the end. In other 

words, if one could determine how much 

the trial-heat polls were infl uenced by 

economic perceptions, that portion would 

be far more helpful for an Election Day 

prediction than the portion predicted by 

other factors. 

ACCOUNTING FOR OBAMA’S 

REELECTION

So, why did Obama win in 2012? After all, 

the economy was in bad shape. All that 

Romney needed to do, it seemed, was 

wait for the campaign to do its work and 

remind voters that the economy suff ered, 

and therefore they should throw the 

rascals out. The problem for this expec-

tation was that in terms of perceptions 

of the current economy, people were see-

ing positive signs (Erikson and Wlezien 

2012b). As seen in fi gure 1, economic per-

ceptions on Election Day actually gave 

the president a slight advantage, which 

he realized. As in past elections, in 2012 

it was recent economic growth that mat-

tered most to voters. 

The economy actually was an advan-

tage for Obama for much of the election 

year. Figure 5 shows the estimates of 

the economic and noneconomic com-

ponents of voter preferences over the 2012 campaign, as 

derived from the polls. But for a short period in the mid-

dle of the summer—and well before the party conventions—

economic perceptions favored Obama. The reverse was true 

for noneconomic factors.

F i g u r e  3 

Coeffi  cients Predicting the Vote from the Economic and 
Non-Economic Components of Daily Polls

The larger coeffi  cients for the economic component indicates that poll results based on economic percep-

tions have the most lasting power until Election Day.

F i g u r e  4

Proportion of the Variance in the Election Day Vote 
Explained by Daily Readings of the Two Components of 
Trial-Heat Polls—Economic and Noneconomic

The economic component off ers greater electoral predictability throughout.
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SUMMARY AND CONCLUSION

Let us summarize. Early in presidential campaigns, voters 

are not incorporating economic evaluations into their elec-

toral preferences; the economy has little impact on presi-

dential polls of the moment. But early-campaign economic 

perceptions are predictive of the national verdict on Election 

Day. For this reason, the slight infl uence of economic per-

ceptions on early trial-heat polls is magnifi ed in its overall 

forecasting ability. At the same time, we see that the residual 

portion of voter preferences that is not due to the economy 

has its impact, too. The infl uence of these other, noneco-

nomic considerations on the polls decreases over time just 

as its impact on the vote increases. As the polls absorb the 

economic and noneconomic fundamentals, the polls off er 

increasing forecasting power. To predict US presidential 

elections in advance, however, both the economy and the 

polls should be used. This is especially true well before Elec-

tion Day, when the polls only marginally capture economic 

conditions, but it also is true on Election Eve. Even the fi nal 

preelection polls do not fully refl ect the state of the economy 

or other noneconomic fundamentals. 

F i g u r e  5

The Economic and Non-Economic Components of Trial 
Heat Polls in 2012

For most of the campaign, Obama was actually favored by economic perceptions but not by other 

sources.
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N O T E S

1.  The specifi c wording is: “Would you say at 
the present time that business conditions are 
better or worse than they were a year ago?” 
The Survey of Consumers ascertains people’s 
assessments of their personal fi nances and 
economic news. Of the many survey items 
they use, this measure, which can be called 
“business retrospections,” best predicts the 
Election Day vote. Indeed, it does as well as 
objective economic indicators (Erikson and 
Wlezien 2012a). Unlike the case when analyz-
ing the individual-level relationship between 
economic perceptions and vote decisions in 
survey analysis (see, e.g., Wlezien, Franklin 
and Twiggs, 1997), endogeneity issues pose 
less threat to aggregate-level analyses, which 
we conduct here.

2. We record as a trial heat poll every live-interviewer 
national poll that asks the respondent about their 
choice between the two eventual major-party 
nominees for the particular election year.

3. Using late trial-heat polls in place of the vote, 
the correlation is 0.67.

4. By this point in the campaign timeline, we 
have polls including the fi nal two candidates 
in each of the 15 election years.

5. An interpretation of the election-eve coeffi  cients 
    is that since both numbers are below one, their 

sum—the late poll numbers—overestimate the size of the winning vote 
margin on Election Day. The fact that the economic coeffi  cient is higher is 
indication that the economy has predictive power beyond that of the raw 
polls, even in the fi nal run-up to the election.

6. Identical sets of explained variances are obtained by regressing the 
vote on each component of trial heat polls separately and observing the 
R-squareds, or alternatively, regressing them together in a multivariate 
equation and computing for each component the coeffi  cient squared times 
the variance of the component. 
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