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Abstract

Since the first direct presidential election was held in Taiwan in 1996, a milestone in Taiwan’s
democratic transition, issues related to ethnic sentiment, national identity, and the relations with
China, have been placed high on the political agenda in the elections that ensue. Nevertheless,
following the consolidation of democracy, issues concerning the government’s ruling capability, the
economy in particular, have increased their weights in influencing the voters’ decisions. In order to
explore the extent to which the economic factors have played in Taiwan’s elections, I am
undertaking the study, based on the theoretical framework of economic voting and the survey data
from 2008 to 2024 collected by Taiwan Elections and Democracy Study (TEDS), to examine the
association between the electoral outcomes and voters’ perception of the economic performance.
The economic voting theory argues that voters tend to “punish” the ruling party when the economy
becomes worse. It also argues that voters tend to be sociotropic than egotropic in determining their
voting choices, while engaging in retrospective and prospective evaluations of the government’s
economic performance. The result of this empirical study indicates an increasingly significant
association between economic voting and elections in Taiwan, and that voters’ economic

perceptions are significantly linked with their party identifications.

Key words: economic voting, retrospective and prospective economic performance, sociotropic, and

party identification.
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5o THREAEHEHG 108 REEHRFH RN BP S  ASTZRERREWER o

S > 2008 FHIF BB A [ ESFZAMBKER T > HEBAMT  ERAHARET LR

AARATEE ? | BEFEM IARERR? AN T LA LR ERAKBEREINAREL

%k — P RFRBAAAT AHERFHEBUTREGHAE T L6 —FK > ALEA TEDS 2012 £ £
2023 & ZERAT AL TA" T4 AL ER B EE | EARESO AW F MG sh
B~ AR AR R~ RRA A8 BIAEEUH & BAE A B # BCEATER 24T > AR KB R

A ELM - MBEMAB A [ BAFMERE (Gb) EFFRETALGER AR ST H
T2 o BEBANE A EIREBEM > Hlde 0 (ARG (M) ARERF RGO RR
MARE? ] s MEAMEEHODEHAOERME > § 1245 RREAEFRBRE S FRH

CHEHE > RIET AT OERR SR

KT TR AR M RO (2012 — 2023) -

2023/12 2022/09 2019/12  2018/09 2016/12 2015/12  2014/09 2012/09

i i

MRS REX X REX O RRX KEX BEA BRAL BREAL

AL L 43.18% 46.47%  52.38%  23.67% 34.08% 18.73% 16.67% 17.99%
RiATAEL  4545% 4291% 33.57% 61.91% 50.69%  68.82%  70.54%  72.88%

HOATMBILE S ABAEAEFTHEREDE ; MR BT AR KDERIET RibE REDE 6 il

J22012 45 2023 £RZH 0 MAEHER BT R k= HALEN—FNOASE > LT

8 ZIN2012 49 AR 2016 12 AmkIEEAMBALELTHGRE A T4 %A TEDS R ER/E 6 F — AL LT
BERA A TREEHHEGE
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AR KA L 69 B 432 AT R M3 T AR AR EUE 69 A > 4 2012 ~ 2014~ B 2015 4 B K% 48 4
B9 B 0 B RO R 2014 SF R 69 3 7 R B 2016 F a9 484 K% ;5 F2E 0 2016 A 2018 # K,
BB OMIEHTE > LR 2018 FR REE A 7 BRI - A A MAF FH

#o TIARAE T AR BRI AR X o

REBBEERBAETERRE IR~ BB~ AEER ~ RRA L3 B & E 854
(2012 — 2023) o

2023/12  2022/09 2019/12 2018/09 2016/12 2015/12  2014/09 2012/09

RREMS B R OREXL REXL REXL BREAL BEAL BHEA
ey 0.27#%%  (24%%% 3%k () 30%F% (20%Fk () 2]Fkk  (20%FkE (D
(0.04)  (0.04) (0.04) (0.04) (0.04) (0.04)  (0.04)  (0.04)

1

sh % 0.19%#% (. 23%%% ( [g*kx 5%k () [3Rkx () |5HEEE () [2REE () (8**
0.04)  (0.04)  (0.04) (0.04) (0.04) (0.05)  (0.04)  (0.04)

B 5 0.17+%% (.17%%% (.00%*  0.13%%* (.[]1*%* 0.05 0.11%%% (4%
(0.03)  (0.03)  (0.04) (0.03) (0.04) (0.04) (0.04)  (0.03)

g 0.17%%% (. 14%%% ( [8k* (0%*k* (25%k% () 5%k () |7HEk (2%
0.03)  (0.04) (0.04) (0.04) (0.04) (0.05) (0.04)  (0.05)

RA 0.23%#% () 24%%% () Q7Hkk () Q5HEE  (Q[RkE () 30kkk () )EEE () J5kkx
0.03)  (0.04) (0.04) (0.04) (0.04) (0.04) (0.04)  (0.05)

Constant -0.03  0.05 0.27 0.03  0.09 0.02 000  -0.02
(0.04)  (0.04) (0.05) (0.04) (0.05) (0.04) (0.03)  (0.03)

R? 0.82 0.77 0.76 0.75 0.71 0.72 0.73 0.72
=W 914 897 821 780 781 093 095 717

HOFEINN AAZRE ZAE ¥4 99% VL LAZ S KA *R A 05% VL L2 SRR S F AL A 90% A L2 AF s R o
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R ZWEFERRAE > R T e B RE KRR & 583 LB BF 2 2 48 2012 3] 2023
SR 69 3R A FOR BT o 6938 B X R R b ob — 4R 4 BORE % & R B A B B IR G BUK & AL 7918

FRA AR ABRYEES > R RMEEA 0.7 AL B X SHAGIEBMAGABIAE A 99%R Lig13
SR o RBBAL R ET FURERBAHBEEZTCRE > AmpHORE:LEHITRE ©
FHmE o T MAEMG] M GEeEA [EEER] A TRAE] 5T % 2ERE
15 B BRZ AR R4 o ms #5 B0k — AGRATBLR Bk > RIS A ZIF 69 A2 07 > #lde 42 2018
FHREF > AERAEEFTRETA 23.67% 4T RBG I B5 A 61.91%FK % & Rk
m b 45 RE NG FE O XA MGERAE > A TR S RMBE G RIRTREA W F MR AK

£ mAE NG 5 TR R R 229% 0 FEFR K FERA A 2.79% > S F AR
FEAHBBENCER TR - BLTRAFTFRRELALEAMM T ERFTURARER

WAL E A T 47428 S0%ERMRE L — o

R Bk by —B > AFRE [EEER] £ TRA ] WERBA EBRS > HbbsH

“H BT AR AR AEAKOAE T o b ZHBAIME L (correlation) % 2 0.48 2|
0.69 2 ] » F34# A 0.60 > B <amAEARME—BHNERN 2N A —ZHETBME > AKX
0 TeEER ) LAMREZR  —ARIGEERER > —ARREEAT > LRALE=F &

wto AR RAGERIR B K HAMECE 6 ERA T RAL R R4 -

322 BEXRRI ~ BERR - BEVLHE AT

FERT— AR E) T BRI A F AR AR R AR A S EARENMG 0 B0k

= H1E mAE B IR A BRI A R AR I W EHA B R EE

}4?\
=
;s;
u\
i
(%
T
S
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TR AR AR B BE R F) 49 B4 o 3hob > €A 7 TEDS 38 & B & a7 #HAR B 8
FEITAE ~ BARAGATE SR AR R GH M BE R R FH > B FATEIT R B

8 2 AR AT R HT ©

() =REEEREFERBERR ~ 8FREE -
f& TEDS 3@ & > HARBEEEEFHEOMAL © [FMERFEE R GEFRILEFF
ATABPL s RLEIF B ARG - BR AR S 2| FEHEMAA 13 35 53R A THRERF)
(22X %] ~ R Ty | = EZBRPRE ; BR O DBRER A RLE AR A Mkl
RSHAE 45 R BT R B E X FFHRA KR TR RAF ) 69 1) & KA SBE X FF4 7t ey ress) 5
RZADBLHEHE (BT O2HH T BREZABEGIFHZ LK S ; 12 2240 L)

P RBIBFEHBEOEIBE fllo@BEREE > L2 RAIFLHEITY - Btk

pulchy

=1
=&

]

vk g T 2012 4 5 2023 S EFH 0 K S AEMASL 0 i HALE 2008 FHELTHE
B R S R AN BRI N R AR R AT LA o K BB
C BE R AR EARMBEE LN o BREARN BRI EE R —HRRT AE

8 B2 AR DL

BEARREHRARGBEL R &N

£ THER | SRS HE > TEDS 388 %4 SH0 R AR AT =184 B SE 30 e
Bods ERNEE T BB IHMERE 2 | > [ XHORELEE LS SR EEE
W) A THRLERGOMERE 2 ) o EARE— [RERXF | PARTYID)E# > 3
b TARED S REEQ)  HEO)  RERED S £HO)  BRAFO) - RRED)  #
BT (S) AR RAEO)E O BRI o ki) ¥ EAA AL B AL EENERA LA
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BB TR WAE LI ZRARFR ) FTREHE RAE R EBE 27 4 2015 F
1A A 2019 48 A > Bt BRAeRLRLIATHAETH T AEARK R B BZEAT

SPEAHT ©

T2 A w9 89 X7 T AR BR6 A b BCE 4938 B RO W AR 48 7 R R A9 284 b o £ 2016 4 £ 2023
FREFRBFY > ARG EIERERRLNTTHE T > XAHFBREGLFEAR S AL
HREEANZ A > AAEey > 22008 £ 2015 F B REPBHH - kE BB L £ 6254
BRI A X F REE 69 20 B REH > ALK KRB 2014 F > F 5 & £ 4.72% »

BB FRIEE AT 38.18% % X FFREEH > MEAZFFERE ) 13.50% o

AR 40 > 42 2012 4 5 2015 4 B R I3 > 38 4 AL 1S HH0B F47 89 £ 354 > A 48.27%
5] 57.65% 4945 te A %4 B R 60 % o4 5 128) T Rk ¥ K9 2016 2] 2023 £ 1 > Al A L

HERREIT X HA BB A AR F REE G FHR S > £ 47.76% 2] 66.19% o

E7# 2008 F 49 A BB A 2008 F496 28 > CEAERBEZE g FEEELZARE S
BRA A > & T SRR R Bl 2007 £69 6.85% %k % F 2008 449 0.80% > [F]BF & 69 2 48
REZRINTEZETHE -1.39% ; £FRFGRAE T > A 0291% 89 % T4 WA KK RRERB X
#£0 A 39.57% 5k X FREE N L TH 0 ABEAIFFEREN 27.15% o HE R > HBEH

X FF A HAB BRI EE R R R R T > REE G XF LR FAREE -

1
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Fmg )RR AR

FAERBCE AR ~ SRR R R K Z M 69 B 44 7(2008 — 2023) ©

A & B R 2023/12 2022/09 2020/12 2019/12 2018/09
SRS Rit ¥ Rit ¥ Rit ¥ Rit ¥ Rt ¥
®E 39.69% 51.04% 30.94% 31.03% 44.67%
REXFAHAMER 33.53% 21.62% 35.05% 34.01% 34.99%
REE R FHAEL  12.47% 16.09% 15.72% 12.27% 7.63%
2R3 40.58% 37.10% 43.62% 50.48% 46.92%
REXFHAMER 2020% 8.72% 20.29% 15.09% 20.15%
REE X HAEL 31.60% 37.80% 31.46% 34.27% 27.24%
AT 18.02% 9.88% 22.57% 16.90% 5.58%
REXHFHHER 720% 5.88% 6.36% 2.81% 5.97%
REE X HAEL 61.71% 61.34% 51.94% 66.19% 47.76%
SRR F T 1.28% 2.59% 3.39% 3.06% 2.79%
A & B R 2016/12 2015/12 2014/09 2012/09 2008/8
®E 44.47% 57.73% 35.45% 72.51% 62.91%
REXFHALER 36.77% 20.78% 13.50% 27.86% 27.15%
REE X HAEL  16.67% 33.38% 38.18% 28.37% 37.89%
2R3 45.54% 37.18% 48.34% 24.26% 31.52%
REXFAHAMLER 17.06% 33.00% 30.48% 48.67% 55.88%
REE R HAEL 34.97% 22.73% 23.24% 9.88% 14.28%
AT 8.31% 2.64% 12.71% 1.94% 3.05%
REXFHHAEL 4.63% 48.27% 54.34% 71.42% 43.47%
REE X HAEL 62.96% 13.79% 5.80% 0% 21.73%
SRR F T 2.17% 1.47% 4.72% 2.22% 0.80%
* g R R FORAUR ¢ AT BUR 23T R

AW PR 2020 £ 12 A R 2016 £ 12 B &983E > B TRV SFEZ M £IESD 0 N 2020 F 9B AAT
fig COVID-19 & 5 B » IR E9 384 840 5 M 2016 B R ENR A R BE 5 4 BRI &

g % P38 ) 09 BUE & £ PR BASEAE o
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BHRRAYR I MAERER— G RIET AT IR

\

=

FHRkvy o BB T HER AR 40% 89 % 35H R ACTFRNERE 5 L0 > 8 FF F A EE MR
RERZREE > ZFALERAN AL > RIHAMNBE RA o 4o B — PR > £ 2008 4 3
2023 F893AE b o WA K FF R F M 9 RE RILIERE G LB S E 4 £ 30% 3] 72.51% 2
Bl > R A 40% £ A F L LR 2547 2 2008 S 4A 4 AT ~ 2012 £ 9 B ~ 2015 £ 12
B ~2016 512 B ~2018 49 B ~2022 49 B R 2023 4 12 B ; mAE-LEEH T > A LMEH
B A 69 20855 B R AR 2.5% 9B 2 2008 44 0.80% ~ 2012 4544 2.22% ~ 2015 4545 1.47% -

2016 4564 2.17% ~ & 2023 265 1.47% > 2 % A48 A 4% 491 21 -

— B UREAS R AE 5 46(2008 — 2023) ©

) B 455 T4

2023/12 2022/09 2020/12 2019/12 2018/09 2016/12 2015/12 2014/09 2012/09 2008/08

mEEF mEARY niE

80

70

60

50

4

o

3

o

2

o

1

o

o

FHRR RO -
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) B feie LR R > R T 2008 ~ 2012 B 2016 46938 & A B AR R E R > e K 8 B R
BE o 845 T 2015 R 2019 F eG4 4 K% > HBCE 50 A g B R € TR REHK RRAE T
BB AR 2018 9 A 2022 9 AAR AN ARMLZERY > RFERRE
SR EH ISER 4ERFTHTERFER > REZA A G A8 13 57 8 & F KGRSO
B3 A 2022 530 77 SERERE S T HTFER o do 2024 SF o9 ER R G AR =

BFEEA > REERH AW S HmBEHE -

FIMERR —FAGZE 2012 5 9 AERAB BT A T251% 0 2 4 R AB XBERAE £ 2L
2008 432 775 i fe B R 0.8% B 69 48 73 A R 84 iE £ > B RFFR R B 2012 F 4 AR B3k
BUR B ik IR L h A HAME R R 2 TR o M T > B — M BT
F£ 2019 12 Aig > 3B A KRR K476 % 354 Y] T3 374 2016 5 2 A7 28 4 8R4

K89 % T el 0 R BB S EE S o

(2) ATHEPLEE G RBERR C BEREE -
M BRI E M 0 TEDS 498 & ATt S E A MM B % 0 [FMERFEHEA
AR —FRFRAGEITFT - EFRF - RERS 2] > WEHENFEBMETAHLE S 25
RE TERIF] ~ TEXRZ] ~ R T84 » REMT > RERECE R R HAR B8 M FK T
R E > ERENAD T > R 1845 T4 T BEZIE KRG HEE 6 HFH4
CIESH G RZ > RAE TERTF) WX FHRZAARTEXIFLES - sk BAEFHY
FRFRARF > ATARAEE —RE LT RLHERI A BB o 3hit > ARF LB > AH

2008 ASR AR HERZ AL R REA KL > BAITILESAT
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B W T o SRR AR AR o AT BB PR AR SRR TR A 4L > 0L 2008 4R 2012 4
WAL A > WEEH AL BRI CHEFE > LA TAE 0 MR 2008 FHHE T > =
B AR 62.91% K B AT X £ > 2 KA > RIRA SR £ bR Y % 37.73% »

7 2012 69346 45 RO M 69 K o 5 S > SRR LTS AEAR ML o AT 9 bR 4SS AE S 5L
FORE XFFARBAMEB o R ATBERERFME > LR FHEREERKERA —ZBRE
8 6] Bl 1% 5 ] 5o 42 2020 S5 69 % S Ak Rk F AR HE A 3.39% 0 A SRR AR TR AL

Bl 2 20.12% > AZFIK 5 R > B4R F 8T b i 31.42% > BRAEFF ©

KA AT BEPRAS IR SR LB AR R) AR A B 2R 69 B 14(2008 — 2024) -

L B R 2024/1 2020/1 2016/1 2012/09 2008/8

HEBE RiE ¥ RiE ¥ RiE ¥ RE K&
B®E 29.74% 20.12% 26.29% 45.48% 30.73%
RE ZFEMEL 46.46% 55.52% 38.95% 20.69% 15.95%
RAE & X FH1EL 8.63% 8.12% 17.67% 35.70% 54.31%
X% 36.64% 38.73% 39.56% 40.13% 35.89%
R ZFAMER 18.49% 17.71% 22.49% 44.60% 40.95%
RAE & ZFAMEL 36.98% 36.09% 39.88% 14.48% 22.51%
I 17.30% 31.42% 16.45% 6.73% 19.87%
RE ZFHMEL 4.94% 2.08% 9.29% 63.01% 64.00%
RAE & ZFHAMEL 69.96% 72.56% 68.96% 4.11% 10.00%
R R R K 3.96%** 3.39% 2.17% 2.22% 0.80%

B AR AR ¢ TR 23R 5 P RER A R R FAAMA -

ATBEMEAE R R L HBERA R A BRE W&

]

dok APTERT 0 G ABMAS KERGRAL F > B X FFHARRFFR—FO9FE
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A RARI A B M EEN F G AT 2 TH T 0 AR 60%AR A RBE 69 XA 5 mAnH
8> RFEGXFH MBI LA 10%A T o bsh > EZARAE T > HARLEERAHEBRY
XHAT O REEXIFAOILPZRABHNG S 2MERF—3AZ > £ 2012 F B 2016 F42%
FHABEIFE > RAMNFREGBEBLESE > MHE > BrEiBOCEREZERLAL

BB A — TR o

—R T 0 ABEMERE > BFAKFE KRB AE > HALEGA TR > AR L
SHXTACRFIERS | HEE > MEBLFEXI IR AL EXRAE > 2012
SFESHE LR A0 AN LA > HAT R A TEE > @A KE TERS ] LA 0kpl o R

TR E R RBR RN > KR BRBAEAIHTBOR > RERFRRBA LR -

RWHER AW XIS HZRE T EEFGFME > R LD RAT B > HREERF A
BAEA R B M% 5 sboh > BB YRR AR — RAL R AR B o BUE SR R R AR R AR

EREMENEE > REREAMAZBE KOG BAKFE ST EMTRERE -
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B KR

4.1 W B SLAT BE L AR R SR A
AT TR RE TR BEEERIE ] R AT BE AR S | BB R AR 0 £t
R A [ e AR AE ] B [ ATBE ISR ST | AE ARE R B ARE R EBCE BN &
B ARBERRMEABEE > ARERERFHEERRRARIOMG > A E—#HEeHF

B & B B 0t AREAT ISR AT ©

IR EFTABERARNARBGER AT RN AL RN Y EREETHINNOREA > KT
ZERFAAM 6 BN IRM BERF SN A BBEEZEFNER > LFEARAAEEEEROK
FATH > A — A\ A AR A > PR = B 98T AT AT S 0 AR EREEBUN T R RS A E
By~ Sh3 s MA S AURAEE - RRAMGEHEE S XL 0MH > LA TREAS A A
kKRR LRI AT BOF LT A B R B —RITHN o B ISP AR O @ BRI K
FAE AR [ C RS E A | AR FERECE B S R X PEEER

PaLE R BRERRAE A BEEO R T MAREEE R [ WS IE ) A48

ATlANBREAEREGFESNF > FTAEKRT 2008 F55 > Hbilh X480k K690 F0 > B
FE B 9 BRI & B8 R AR B M 69 IE @y AR B4 80 > BT 35 SRR OB 09 B8

BEAMG > AW R AR R g AT 5 2008 S 09 BHE SBCE HRE % & 18 KAk
ARGBHELERRE > ARZRAH > Bor AERY > BRTRAFEHSEHARR
MR FIRFALER AR A R R IR B, 8 BUR LB A R K > M 8 BN B 69 2 e Rk

BF e
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ABERF 7@ 0 B AR E RS > EBUE AR T LT S BRI 0 PBE AP RAR
A st A2 2008 F#9 5 A1 A VL RIE EAE AFHEE > ™ 2016 F 2B REE AFHEE o o769
BRBIAHPEBE > BRTES — L 2HFEE LAIEA MG Rk 8 AT B R
WX F o RR S X SE ARG R AR BEE BT > R T /£ 2016 569 B R AT &
AL I p1EH A 001 > BABBIGESY BIAER > FIBF > R T 2008 69388 2 5h > HEE
28 ) w9 A8 B A4 B IR 8E B03G 2 R @ Bl 4% 0 BT X FFIBCE 6918 KR B BRI RS A B 69 38 S
LA IEF o M 2008 F 89 5 ATEE R E A A @ 9% 0 TTREA — 7 @ LR B 2007 £] 2008 SR
IR A FRE T BRI B — @R T AL 2008 SF493R B RE M) 4 2008 496 £ 8 A >
HETEAHE REHB > EEE LR THPHBE R T 6 REE o )RR R R T

il &89 — F AR E AR > R RAAHBRFS > FRREEG L TAOFHRADE

Feoox s EARAT > RS RSFAE (2014 - 2023) o

=) A A ST A

2023/12  2022/09  2019/12 2018/09  2015/12  2014/09

CEEIT Y 4 0.24%*%  (.19%** (. 24%** 0.26***  (.19***  (.]19%***

(0.03) (0.02) (0.02) (0.02) (0.03) (0.03)
PECEIE  0.27%%%  028%kx  040%%%  023%k% (.04 0.35%%*
(0.08) (0.07) (0.06) (0.06) (0.06) (0.07)
P K -0.02 0.01 0.01 -0.01 -0.03 0.16%**
(0.06) (0.05) (0.05) (0.04) (0.04) (0.05)
F i 0.01 0.03%%% 0,01 -0.02 L0.03%%  0.04%**
(0.01) (0.01) (0.01) (0.01) (0.01) (0.01)
Cons 1.06 1.10 1.09 1.07 1.18 1.37
(0.07) (0.08) (0.07) (0.07) (0.06) (0.07)
R? 0.23 0.19 0.30 0.24 0.11 0.15
B A 1,082 1,061 1,069 1,007 928 929

E AN AR EAE KA 99% VA EAE S KA S ¥R A O5% A EZ AT KA S R AL A 90% 1L B Z AT s kR o
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Kt ERRZ O FRK

28

SF45(2008 — 2024) -

= B A ST A

2024/1 2020/1 2016/1 2012/9 2008/8
My ER 0278 0.30%%* 0.19%%* 0.22%%* -0.05*
(0.02) (0.02) (0.02) (0.02) (0.03)
HICEAF  0.49%%* 0.45%%* 0.04 0.12%%* L0.3]
(0.06) (0.06) (0.03) (0.04) (0.05)
PR HEM 020 0.17%%* -0.04 0.05 L0.58%
(0.05) (0.06) (0.03) (0.04) (0.04)
F i L0.03%* 0.02 L0.07%% L0.03% -0.00
(0.01) (0.01) (0.01) (0.01) (0.02)
Cons 1.05 0.79 1.27 0.92 1.66
(0.07) (0.07) (0.04) (0.05) (0.07)
R? 0.40 0.40 0.13 0.18 0.08
B A 1,333 1,320 2,828 983 684

R OAEINN AARAE EAE ¢ KA 99% A EAZ G RIS R 95% A E AT KA~ K ALA 90% A B2 AT KA o

M ERFEEFITEFEINE G —AEE > FPLRAMMEL > ARAHBE > £ KI5 0%
AL T IE& ZRBAFN 12 A EK AL P @ts 2024 ~ 2020 ~ B 2008 » 35 L RIE A A
BUEBATRE MR > IR T A BAECRI S 99% A Eeg 3 KA > LR S KRR IE
Aweg Ak LR REE 2R B b B RTRRRR & A REEPTHRIR LY o ML 2016
FHEBOAE P > AR THIAERBRE > PTARIE AR L2015 45 12 Ae9AE &
RER - ASMEFERE > A RBRERGARIAS AL EZRAG > BrKeEF
J& 1R Al ISR R R A FATH 5B AT AITH > Hlde 2023 09 F b B 18 K 8K R

Fn b X AT > B B HARFE KRR F F 0 K S BB A LM £ R X o

LEAEFHAGEEN L FRRAERE > AL RIIAD A 11 ESFEF > 2018 F2 4%
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B30 69 B % S MRS A AR ) R ZAT A 5 0 Blde 2020 & 2024 FAA40E R 17 69 ST A
HEAT 040 69FE > AKX T 2008 =427 R2 (A% 4 0.08 > T AL #3449 28 & 15448 18 7

WEREEAH - EARRBHERERFGRARSOEEL) > AHFRROGBHRBRE -

4.2 77 BE AR ST AL

BT HE O BRSO AR EAT AT > B E R [ ATBE MRS ) ERRE R H
BERE S BHERKE BT R~ AFB R8BS HEATEF N > AP RERARF K
ZEN > MERHESERZBMOELRERBEASHOEMORB R ITA RS
AR B AE @ AR R ILE R 6952 > AT QR AR AL TATHRERNKERE A
BUE X FF ML 5 st o AT R GBI R T 2RI g TEDS 4+ #4840 58 57 £8P AT
MR FREEHAL > O3 T EBRGATIBERTE - BROBERR ~ Fbom ~ mENH
R B HBUAR A ERE AT - AR ERNZZRAE L ERANE > HLAER—18
REFASEAOPBE ERATERE > XA EN > EFHLEEN R RS —@EA > B

HF— %GR RELRBRANBEEE > ¥HEA o

sEoh > 151 RAFRISUIA B AR AT BE AR S > AR E AT HECER T L > B EREE
RAE G HEE AW H > L E LA 2008 F493/E > BRBAELHEFAEMR > 2R THK
EAPECE > e 2016 FA9AE AR R X RMEE AHEE > Ppig FHIRERH (2016 £ 1
R)WHBEENAHBRE > R T REHNENBUF R L5 LBEFEGMB T RAATHA

RR—FORBRE o
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EON C IERAE o AT B LI 45 (2008 — 2024) -

A BE M AR B ST A

2024/1 2020/1 2016/1 2012/9 2008/8
MY ER 0.25%x 0.28%%* -0.03 0.29%%* L0.16%
(0.02) (0.02) (0.02) (0.03) (0.04)
HICEAF  0.50%%* 0.67%%* 0.58%** 0.24%%* 0.65%%*
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The economic vote almost always achieves statistical significance.
BIBERFR TR E IR L BRE KT

The economic vote almost always registers a strong effect.
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Sociotropic economic voting has a greater impact than egotropic voting.
A S RGN E I AR E S HARER RO E LR

Retrospective economic voting has a greater impact than prospective voting.
=] B A ST AL S AR IR R 69 % A R A B S ST A

The economic vote is not asymmetric.

BRI E 3 IR I HHAE

Sociotropic economic voting is not necessarily sefl-interested.
NERERGEEREFER—ZRAE F 55

The economic vote is influenced by interactions with political agents, i.e., it is
influenced by the clarity of government responsibility for the economy.
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Voters do not have much knowledge about the economy.
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The macro-findings on economics and elections reflect the micro-processes of
economic voting.
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The macro-models of economic voting have high R-squared.
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Unemployment and inflation, but sometimes Growth, are the most important
predictors.
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The e-part (economics) is stronger than the p-part (politics).
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The political variables are weakly measured.
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The voters are myopic, with a typical memory of one year.
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Incumbents incur a cost of ruling.
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VP functions manifest a lack of stability.
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