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Abstract

The paper examines why people choose to vote for their party in first past the post elections despite

perceiving it as a loser. Two models are proposed and formalized. The first is grounded in prospect
theory, and asserts that people will be risk seeking or risk adverse depending on their framing of the
election as a loss or as a gain situation. It asserts that voters will switch to their second preferred party
only if this party is perceived as the frontrunner and their own party trails heavily. The second model
is grounded in strategic voting and asserts that voters will attempt to maximize their expected utility
from the election. Evidence from six hybrid experimental elections and from a representative panel of

Labour and Liberal Democrat supporters in the 2010 British elections strongly support the prospect

theory model. Implications of these findings are discussed.
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During the latest national elections in the 27 countries of the European Union, 14 million voters
(or an average of 6% of voters by country) voted for a party which failed to get even a single seat in the
country’s parliament.! Many of these went to the Greens and the Far Right (and not to the occasional
Independents), thereby to parties whose policy proposals are already defended (to some extent at least)
by other more successful parties as well.

While 6% might not sound like much, a few percentage-points shifts in electoral support from
one trailing party to another more successful one (which defends partly the same policies) can
sometimes make all the difference in the world, particularly in systems with single member districts
and FPTP electoral rules. The 2010 British elections, for example, saw the Conservatives win 306 seats
to 258 seats for Labour. What looks like a crushing victory, is in fact, partly, the results of a marginal
victory in many constituencies. In 117 constituencies Conservative elect-MPs got a lower percentage of
votes than Labour and Liberal Democrats combined. In 63 of these cases, the difference between the
winner and runner up was of 4% or less, and in 49 of them Labour was runner-up. So, with the benefit
of hindsight, we can speculate that had about a fifth of Liberal Democrats voters per constituency (or
about 1900 voters) decided to come to the support for Labour, Labour would have gotten the majority.
Considering that about 29.5 million votes were cast in the election, this means that a Labour victory
would have required the switch form one party to another (granted, in specific constituencies), of just
0.3% of the voters who went to the polls.?

Voters like supporting the underdog even if voting for a better placed party would yield more
policy rewards, and the question is why. This paper approaches this question from two angles. The first

is the possibility that many (or most) people are policy-output maximizers who vote strategically for a

! According to the electoral results on http://psephos.adam-carr.net/. Only elections for each country’s national chamber
of representatives are taken into account. Elections took place between 2007 and 2011.
* These calculations are based on the reported election results from http:/psephos.adam-carr.net/. In the 49 hotly

contested constituencies by the Conservatives and Labour, Liberal Democrats got on average 17.47% of the vote. A 4%
shift, would have required, on average, the support of about 22.9% of the Liberal Democrat voters. Based on the turnout
figures, this means 1,892 voters per constituency, or 92,708 in the 49 constituencies. Given a total reported turnout of
29,693,517, the minimum number of switchers represents 0.31% of the voting population.
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second preferred option when their most preferred party stands no chance (e.g. Alvarez et al., 2006). If
this strategic voting perspective is an accurate description of the behavior of those who identify with a
likely-to-be unsuccessful party in an election, then these few percentages of voters who stick with their
preferred yet losing party are only a minority. The second recasts this question in terms of risk
behavior, and peoples’ prospective framing of the outcome of the election. The second grand
hypothesis put forth is that people are not policy-, but overall gain-maximizers and /oss-minimizers,
and that their decision to stick or not with their party is predicated on their desire to cement some
prospective gains or to avoid some prospective losses. If this perspective, based on prospect theory
(Kahnemann & Tversky, 1979; Tversky & Kahnemann, 1992), is an accurate description of people’s
behavior, then most people should stick with their party when the second preferred party is tied with or
trailing the front-runner even by a small margin. Both perspectives take a rational view on voting, that
is, assume that people decide based on how strongly attached people feel to their first option, how they
perceive each party’s chances, and how they weight those considerations in their vote choice calculus.
However, while the strategic voting model assumes that people will always choose to vote for the
option which provides them with the greatest utility, the prospect-theory based explanation is one of
bounded rationality. It asserts that people’s choices are governed by the framing of the election
outcome as a loss or a gain: If they perceive they have to choose between two losses, people will be
risk seeking; conversely, in a situation of choice between two gains, people will be risk adverse.

The predictions of each model are formally laid out in the next two sections. They are tested
using data from two sources. First, the third section introduces two experiments conducted using a
“hybrid” design (Dumitrescu & Blais, 2011). Second, we also test them on a representative panel
survey of British voters in the 2010 elections. Overall, this analysis supports the following conclusions:
the prospect theory model performs better than the strategic voting model in all six experimental
elections, and in both the Liberal Democrat and the Labour sample in the 2010 British election.

Second, people’s switching threshold is a function their own party preference strength for and of the



party’s prospects compared to the leader of the election, and to overcome this threshold, their party
needs to be credited as completely out of the race. Last, but not least, the results show that people will
more likely refuse to switch to their second option when it is either tied to the frontrunner, or trailing it
(but still in a position to win), but that they will strongly consider it when this second option is believed
to be winning. We take this as evidence that people are motivated by avoiding losses and pursuing
gains in an election, they behave in a risk seeking way when facing losses and in a risk adverse way

when facing gains, and policy maximization only matters to the extent it fits this framework.

Theoretical underpinnings of strategic voting

A strategic voter is “a voter motivated by purposive concerns [i.e. by policy enactment] [who] would
consider the possibility that his or her vote would have a chance of affecting the outcome, and would
thus be sensitive to the possibility of undesirably wasting his [sic] vote on a candidate with little chance
to win” (Alvarez et al. 2006, p. 2). In other words, voting strategically is defined as voting for a second
preferred party when three conditions are met: one, voters’ first choice is perceived as standing less of a
chance to win than their second option; two, voters’ second option is able to win; and three, voters
attempt to maximize their expected policy utility from the election.

Strategic voting is a special case of political decision making. It requires that voters not only be
sufficiently politically informed, but that they also go through several steps of reasoning in the voting
process involving outcomes and probabilities of success. First, they should know where not just one,
but several parties or candidates stand on issues; then they must make inferences about their respective
likelihood of winning, then they must be able to use this information to derive the expected utilities of
voting for each candidate for themselves, and then, choose the one that yields the highest result. There
is conflicting evidence about whether voters undergo this mental process, either because of their ability
to perform or of willingness to act upon these calculations. We review the evidence for strategic
decision-making and then formulate a strategic voting model to test the extent of strategic behavior in

our data.



Positive evidence of strategic voting comes first from laboratory studies using induced
preferences through monetary payoffs. According to the latest review on the topic (Palfrey, 2009),
results point to several conclusions: first, most people do vote strategically, especially in later rounds as
they learn about the voting game; second their behavior is the result of them performing the expected
“pivotal voter” calculus — in other words, in the laboratory, people seem “sensitive” to the probability
that they cast the tie-vote, and therefore are more likely to engage in strategic behavior the closer the
race between their second and their least preferred option. Third, the results confirm “nearly all the
comparative static predictions of the strategic voting theories” (p. 386). Experiments run in various
political contexts using various election rules, various voter distributions and number of parties (Blais
et al., 2010; Eckel & Holt, 1989; Forsythe et al. 1996, Herzberg & Wison, 1988; Rietz 2008; Blais et
al., 2007; van der Straeten et al. 2010) all point to the same conclusions: voters are able to perform, and
behave according to strategic calculations.

Among the empirical evidence outside the laboratory, Alvarez et al (2006) show that a sizable
percentage of the electorate voted strategically in the British 1987 and 1998 elections, provided that it
had been given the opportunity to do so. In closely fought constituency, their findings estimate that
43% of voters in 1987 and 64% in 1998 chose to cast a strategic ballot. Other empirical studies
estimate this percentage to be about 30% (Blais & Nadeau 1996). And yet other studies report much
smaller percentages of strategic voting: Blais (2002) which shows that only about 13% engage in
strategic voting in the Canadian 1988 elections.

The direct evidence for strategic voting is therefore strong in the laboratory (for protocols using
money to define parties’ positions and individuals’ payoffs). It is less strong in real elections (based on
survey analysis), where most of the time a minority engage in this behavior.

On the other hand, the extent to which people engage in strategic voting behavior is still a
matter of debate because of the doubts that have been cast on individuals’ ability or willingness to

perform the calculations required by the theory. In a laboratory experiment on voting conditional on the
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likelihood of being pivotal, Esponda & Vespa (2011) show that people are unable to make pivotality
calculations even when provided with clear hints about how to perform them. Their finding suggests
that “voting conditional on the pivotal event is not natural to most people, and that, despite facing
perhaps the simplest voting problem where the logic is applicable and despite obtaining feedback,
hints, and even an explanation of optimal behavior, several people still remain unable to apply the
logic”(p.18). Duffy & Tavits (2008) also present evidence that strategic calculations are often marred
by low accuracy. They find that people “systematically overestimate the probability that their voting
decision will be pivotal” (p. 616). Moreover, they find that while voters do act based on these pivotality
perceptions, the threshold for these decisions might not be as strict as predicted by the pivotal voter
model (Downs, 1957).

This paper employs a simplified version of the strategic voting model of Alvarez and Nagler
(2000; and Alvarez et al. 2006) to test whether people vote strategically in the course of six elections in
an experimental setting and in the 2010 British elections. This is not a replication of Alvarez and
Nagler’s analysis as it does not include (for lack of availability) a vector with the differences between
individuals’ positions and those of the parties on various issues, nor demographics. Instead, we include

party preference strength as a proxy for the policy distance, and the three key terms of the model. Let
P(Vote FP=1)=——be the probability that the individual votes for their first preference (FP). In line
with Alvarez and Nagler (2000), we estimate K as:
K= By + Bi* Preference strength + B,*W1 + B3*W2 + Bs*WI1xW2 + g, (1)
The term W1 is the perceived distance of chances between the individual’s preferred party and
the perceived leader of the election:
WI1= [Max(LP, SP) — FP|, 2)

where LP stands for “least preferred” and SP means “second preference”. The second term captures the



perceived distance between the front-runner and voters’ second preference:’
W2= —— 3)
$ $

Finally, the third term is the interaction of W1 and W2. In a nutshell, the model predicts that
people will vote strategically the more their preferred party is losing and the closer the distance
betweenthe front-r unner (i ndividual s6 | east preferred opt

If people vote strategically, then b,, ; abd b, should be significant and negative.

The prospect theory model

The available evidence shows that people are much less reluctant to abandon their party in real
elections than they are in the laboratory, even when provided with strategic considerations to do so,
suggesting that voters’ decision making might rely on other considerations that those captured by the
model above.

Suppose that, rather than because the want to maximize a policy output, people get involved in
the election because they want to see a certain party win. This is one of the simplest assumptions, as
not only do many people see elections as an opportunity to vote for the party they care about (Brennan
and Lomasky, 1993), but party preference (rather than policy preference) is one of the least demanding
heuristic for voters, as it relieves them from the need of knowing any intricate policy details. Further,
assume that voters have a clear ordering of preferences for the election outcome: they would fist want
to see their party win, more than to have enacted only some of its policies (by a second-preferred
party), and they would rather see some policy enactment than face a win by a party completely opposed
to their views. Strategic voting theory asserts that when victory is out of reach of the preferred party,
and the second goal (policy enactment) is within reach, people will vote for the second party,
irrespective of the distances between the three options. There are, however, cases when people would

not consider it to be in their best interest to vote for the second party even if this is better placed to win

® Note that this term is not defined in the case of a tie between the top two parties ([LP-SP|=0).



than their first choice. First, if their own party is not very far behind, voting for it would help increase
its chances. If their preferred party is very far behind, and the second preferred party is trailing as well,
then, rather than throwing their support behind a party which gives them a second-best benefit and
which is not even sure to win, people might construe their best option as supporting their first
preference and thus helping increase its odds. If on the other hand, the second preferred option is
poised to win, then people might see this as a choice between helping secure a lower prized outcome
and risk losing it altogether by voting for their own party which is behind. In other words, people might
choose to gamble when the odds are against any of their preferred outcomes (either party or policies),
or might choose to play safe when the odds are in favor of at least one of their preferred outcomes.

This reasoning would be in line with prospect theory (Kahneman and Tversy 1979; Tversky &
Kahneman, 1992), whose predictions have been confirmed in numerous settings in the past 30 years, as
reviewed at length elsewhere (e.g. McDermott et al., 2008; Camerer, 2004), and have been suggested
as informing voting as well (McDermott et al. 2008, p. 344). Prospect theory asserts that people’s
decision-making is a succession of two steps. The first phase is the framing of the uncertain outcome in
terms of loss or gain, and not of utility. More than maximizing a certain payoff, people will be first and
foremost interested in securing what they consider to be an impending gain, or avoiding what they
consider to be an impending loss. In other words, in situations with uncertain outcomes, the “carriers of
value are gains and losses, not final assets’ (Tversky & Kahneman, 1992, p.299, emphasis added).

The second phase is the evaluation of their options, using a non-linear S-shaped value function
which is concave for gains and convex for losses. The value function predicts that people will be risk
seeking in choosing between losses, and risk adverse when choosing between what they perceive to be
gains. That is, in the domain of losses they will value more a gamble with a larger payoff but with
worse odds, than a gamble with a lower payoff and better odds. In the domain of gains, people will
attach more value to a gamble with better odds and lower payoff, than to a gamble with worse odds and

higher payoff. In vote choice decision making, this means that if people believe the victory of their



least preferred party to be the most likely outcome of the election, and both their preferred parties are
trailing, they will more likely vote for their first option, which carries a higher reward, despite its lower
winning odds, than for the second option, which despite its better odds, carries a lower payoff. If
people believe that their second party is in the lead, followed by their least preferred party, then they
will vote for the second preferred party to help secure its victory, rather than gamble that victory for the
unlikely benefit of their party winning.

The value function is multiplied not by a nominal probability, but by a weighing function,
which tends to overweight low probabilities and underweight large probabilities (Tversky &
Kahneman, 1992; McDermott et al., 2008; see also Camerer, 2004, p. 148). If people find themselves
in a loss situation we would therefore expect them to overweight the probability of getting their
preferred outcome when this goes to zero, while in situations of gain, they should underweight the
probability of success when this goes to one. In voting behavior this would mean that people will be
increasingly risk seeking the lower the odds of their party winning, and increasingly risk adverse, the
higher the odds of their second preferred party winning.

Crucial to the theory is the fact that the framing of a gamble as a loss or a gain depends on a
reference point, which Tversky and Khaneman (1992) denote as the “neutral point”. In studies with
monetary payoffs the value of the neutral point is usually zero. Outcomes whose value is above this
point are considered gains, and outcomes with a value below it are considered losses. However, as
McDermott et al (2008) note, while the reference point is usually considered to be the status quo, “in
reality can deviate from this point in response to such factors as social comparison, current need state,
future expectations or past history” (p. 336). In politics, and more particularly in elections, one would
expect these factors to play a particularly important role determining the acceptable (i.e. neutral)
gamble, and we return to this point below.

Below we introduce a model to capture this reasoning and formally derive its predictions.



Formal model.

For simplicity purposes, assume that voters take part in a three party election under first past
the post. We assume also that their preferences among the three parties are strictly ordered as A> B> C.
The set of political outcomes in an election is restricted to three options {A, B, C}, any of which can
win, with voter’s estimated probabilities p;, p, and p; (with p;+ p2 + ps=1). In order for voters to be
motivated to even consider switching from A to B, we restrict p;< Max(p,, p3), meaning that Party A
must be perceived as either tied at the lead with B or with C (or with both), or trailing at least one party.
Under these conditions, voting is a choice between two gambles taking the form [A, p;; C; ps;] and [B,
p2; C, p3], that is voting for a when it has a probability of winning p; while C has a probability of
winning of ps3, or voting for B when it has a probability of winning p, which C has a probability of
winning ps.

We want to determine under which conditions individuals will take the safer gamble [B, p,; C,
ps], in other words, what affects the likelihood of voting for B as opposed to A. Under prospect theory,
the value of a prospect is an increasing function with S-shaped form, which is concave in the gain area,
and convex in the loss area, with the reference point as inflection point. One function that matches

these characteristics is the following:

f=P(Safe choice=1 | pj)= —, )

where the safe choice is a vote for B as opposed to A, and
0= Bo+ Bi*(Preference strength)+ B,*(pi-ps) + Bs*(p2- p3) + . (5)
It should be noted that f=1 — g , where g=P(Risky choice=1 | p;)= ——, the logistic function

capturing the likelihood of voting for the individual’s preferred option, and that 6 takes both positive

and negative values.”

* The function g corresponds to the party choice model proposed by Abramson et al (1992) to test the proposition that
individuals take into account perceived probabilities of different outcomes when casting their vote. We build on his
work by developing the model on both the positive and the negative domains.



The coefficients 3, and B; can be interpreted as the weights given to A’s chances of winning the
election against C, and to B’s chances of winning the election against C, respectively. We would expect
B> to be positive, which means that the greater the difference between parties A and C’s chances, when
A is in front, the greater the likelihood of voting for A; conversely, when A is trailing C, individuals
should be more likely to vote for B, as ,*(p;-p;) becomes negative. We would expect B3 to be
negative, i.e. individuals should vote more for B, the greater the difference between parties B and C,
with B in front, and they should vote more for A, whenever B is trailing C. Moreover, previous work in
psychology shows that individuals are relatively oblivious to any risks when the payoff is extremely
attractive (like winning the lottery) (see Loewenstein et al. 2001 for a review). We therefore include a
term accounting for party preference strength, calculated as the difference in evaluation scores given to
party A (first choice) as compared to Party B (second choice). We expect B; to be positive. The
constant 3y reflects the impact of any factors not included in the analysis on voting for A when
individuals are indifferent between parties and all parties are credited with the same chances.

One observation is warranted before we proceed with the analysis. The value of 6 depends both
on the differences between parties and the magnitude of the coefficients. However, it is lowest when B
is perceived to be winning and A is trailing C (when B>*(pi-p3) + B3 *(p2- p3) <0) and it increases the
more B is trailing C (when B3*(p2- p3) >0). In other words, negative values of 6 are more likely to be
associated with gains, and positive values of 6 are more likely to be associated with losses. Figure 1
plots a theoretical function g(z)=p] p '‘Q of the probability to switch from A to B (in the middle
curve), with the X-axis reflecting the domain of losses on the left-hand side and the domain of gains on
the right hand side. Note that, as prospect theory asserts, the middle function is convex in the domain of
losses (g">0 when z>0) and concave in the domain of gains (g"<0 when z<0). Moreover the functions
plotted to the left and to the right illustrate how the function behaves when the power of e decreases or
increases by k>0 (in this case, k=1). We return to this behavior change below.

[Figure 1 about here]
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To determine the point where individuals are indifferent between a risky choice and a risk-
adverse one we simply set the condition f"=0. Assuming that errors are normally distributed with a
mean of zero, this is equivalent with:

0= Pot B1*(Preference strength)+ B2*(pi-ps) + B3*(p2- p3) =0 (0)

We are interested in evaluating this equation for several important values. First, in the case

when all parties are credited with equal chances, i.e., p;-p;=0 and p,-p;=0, the equation becomes:
0 = Bot+ B1 * (Preference strength) =0

We see that if people have a strong preference for party A compared to party B, 0 is never nil,
except if By <0, i.e., when the unaccounted factors influencing the vote for A have a negative impact on
the likelihood of voting for A. Moreover, the stronger the preference, the greater 6 becomes, indicating
that in a tie, most people will consider the election as a situation where they are trying to avoid losses.

Consider now that people believe A is trailing and Parties B and C’s chances differ by a
parameter a N php , with o =p,-ps. In this case, people will be indifferent between a vote for A and

a vote for B when the difference between Party A and Party C reaches the critical value v:

p: B za )

p

y=p3-pl="

There are three specific cases of interest: the pivotality case, when o =0; the case when Party B
is estimated to be in the lead, when o>0, and the case when Party B is estimated to be loosing to Party
C, when a <0.

The pivotality case. The strategic voting model predicts that when Party A is trailing, its
supporters will be most likely to switch to their second preferred option when Parties B and C are tied
at the lead. The prospect theory model predicts however that in order for party A supporters to be
indifferent between A and B, then Party A must necessarily be trailing the other two by a considerable

margin, as expressed by:
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Considering that all the terms in the equation (8) are positive, we see that, contrary to the
predictions of the strategic voting model, the bar for indifference is very high: despite considering the
high likelihood of casting a pivotal vote, individuals will feel indifferent between a vote for B and a
vote for A only when Party A’s performance at the polls is predicted to be (very) low. When A trails by
a margin lower than vy, individuals will more likely take the riskier choice and vote for A rather than B
(as 0>0). Moreover, the value of v is strongly influenced by the strength of preference for A, and the
greater the strength the more remote the possibility that Party A supporters change their vote from A to
B, even when party A is expected to perform very poorly.

The case when B is the frontrunner. When B is in the lead («>0), then the value of y from
equation (7) decreases the greater the lead. As soon as the distance between Parties C and A outgrows
the critical vy, individuals will favor the safer choice, and as soon as it goes below it, individuals will
favor the riskier choice. A lower y means therefore that individuals will be risk adverse for a wider set
of differences between A and C than even under pivotality. Moreover the greater the lead of Party B,
the lower the y, meaning that the more cemented Party’s B claim to victory the more likely individuals
will be to vote for this choice rather than their party.

The case when C is the frontrunner. When C is in the lead (0<0), the value of y increases the
greater the lead of party C. Consequently, people will display risk-seeking behavior for a wider array of
values of C-A, and they will consider switching only if A is trailing C by a considerable margin. Their
reluctance to abandon their party increases, moreover, the greater the distance between parties B and C.

Figure 1 provides a graphical illustration of individuals’ predicted behavior in the three cases.
Assume that z= o+ B;*(Preference strength)+ B,*(pi-p3), and k=|B;*a|. The function to the left
illustrates the predicted behavior when B is leading C (a>0), the function in the middle illustrates the

behavior under pivotality (a=0), and the function to the right illustrates the behavior when C is leading
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B (0<0). In order for individuals to be indifferent between A and B we see that A must be trailing C by
considerably less in the case of B leadership (when g”"=0 — z>0) than in the case of pivotality (when

"=

g"=0 — z=0), than in the case of C leadership (when g"=0 — z<0). In other words, as B changes status
from left to right, the domain of gains (above the g"=0 reference line) shrinks, and the domain of losses
(below the g"=0 reference line) expands.
The prospect theory model makes therefore the following predictions about individuals’

behavior under uncertainty when their party is expected to be losing:
The smaller the difference between A and C, the more risk seeking individuals will be, i.e. the less likely
they will be to switch from A to B.
The greater the strength of preference for A, the more risk seeking individuals will be, i.e. the less likely
they will be to switch from A to B.
While these two predictions coincide empirically with strategic and sincere voting, under the prospect
theory model, they are the consequences of risk seeking behavior in situations of loss. The third
prediction goes against both strategic and sincere voting theories:
The critical value of the difference between A and C required for switching will be lowest when B is
winning the election and highest when B is losing ground to C, with the pivotality case in the middle.
That is, individuals will be most likely to vote for B when B is winning, and this probability decreases
as B is tied or losing the election to C.
Finally, individuals might estimate probabilities and the associated risks differently, depending on the
actual context in which they find themselves. McDermott et al. (2008) suggest that individuals might
use a mixed strategy of risk taking and risk aversion in an effort to maximize survival. We also test the
possibility that the context of the election might influence risk behavior below.

In short, the two proposed models make contradictory predictions. On the one hand, if people
vote strategically, then they should switch most when B and C are close together. Prospect theory

implies that people who care about their party should hardly switch, and if they do, it is only when the
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second preferred party is in front. We first put these predictions to a test using the data from two

“hybrid” experiments.

The data: the hybrid voting experiment
Two experimental studies were conducted use the same design. We first describe the general principle,
followed by a summary of the differences between them.

Experimental strategic voting studies have usually asked participants to decide between mock
parties, whose positions are defined by monetary payoffs (e.g. Blais et al., 2007; Palfrey, 2009). But
real elections are not only about monetary interests, they are also about identities and values, and these
identities and values have powerful affective connotations. In this paper, we use a ‘“hybrid”
experimental design (Dumitrescu & Blais, 2011), which allows us to observe individual behavior in
connection to real life stakes (such as those usually observed in field experiments), while still
maintaining the usual control over the experimental setting.

The hybrid experiment asks people to vote online and improves on previous protocols by
introducing a new payoff structure and by manufacturing a larger voting community. To introduce
affective considerations into decision making, in both studies participants are called upon to decide on
the allocation of a sum of money to an NGO they care about. Second, the final allocation decision is
taken not just based on the votes cast by participants, but as a function of the votes cast in “a
community”, which includes, but is not limited to, the participants themselves. This community
element allows for controlled variation in the parties’ likelihood of winning.

Study 1. In the first study, two hundred participants (46% males) from a big university were
recruited to the study by e-mail. They were told that they would vote in a series of elections on the
internet and answer some questions for about 15 minutes of their time, in exchange for a minimum
compensation of $5. Once the participants logged in to the study, they were informed that they will be
asked to collectively decide how to allocate $600, and more precisely how much of it should go to an

environmental NGO (see Table 1). Participants could vote for one of three options: If Party A won,
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$500 would go to a well-known environmental NGO and $100 to the participants (that is, each
participant would get an additional 50 cents to the 5$ participation reward). If Party C won, the NGO
would receive $100 and participants $500 (an increase of $2.50 per participant). The victory of the
middle option, Party B, would lead to the sum being divided equally: $300 to the NGO and $300 went
to participants (participants would get another $1.50 each).
Laboratory studies usually ask people to vote in relatively small-sized groups. To provide a closer
approximation of real life elections, prior to the vote participants were instructed that, for this study,
“[you] are part of a community of 9200 people. 9000 of them have already voted, with the remaining
200 (including yourself) still to vote”. The nature of the 9000 votes was not specified, except that they
would be added to the final count.

[Table 1 about here]

There were four elections, each separated by a page reminding participants that each contest
was independent of the others. The voting page simply presented the prior distribution of votes, and
asked individuals to vote and to confirm their choice. Each question removed itself after it had been
answered. Once the individuals had indicated and confirmed their choice, they were asked to respond
to a few additional questions about the election. The experimental treatment (presented in Table 1)
consisted in varying Party A’s chances of winning each election, as a function of the 9000 votes
already cast. Party A was last, and party C was first in every election. Party B’s better chances
compared to A was intended to incentivize individuals into switching from A to B in each context. The
distance between A and C varied from 110 votes in the Undecided Runner-up and the Competitive
Runner-up elections, to 275 votes in the Impossible to win election. In the Extreme lead contest A and
C were separated by 200 votes. B trailed by a margin ranging from 10 to 100 votes. With the exception
of the “Impossible” election which always came last, the order of the contests was random.

Study 2. The second experiment followed the same recruiting procedure, except for an increase

in the number of participants (300) and for the amount that participants were asked to collectively
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decide upon ($900). The party competition is presented in the bottom half of Table 1. Just as in the
previous study, the sum was to go to either the same environmental NGO or to participants. However,
the electoral options were marked by more extremity: If Party A won, all $900 would go to the NGO.
Conversely, if Party C won, the NGO would get nothing and the whole sum would go back to
participants ($3 each). A victory of Party B, would lead to the sum being divided equally: $450 to the
NGO and $450 went to participants ($1.50 each).

There were two elections, each separated by reminders that contests were independent of each
other. The voting procedure was identical to the first study. The distribution of the previous votes is
seen in Table 1. In the “Toss-up” contest, parties B and C were tied in the prior vote, while Party A was
sizably trailing. In the “Strong lead” election, both A and B were trailing Party C, with Party A needing

all 300 votes to force a tie. The order of the two contexts was random.

Variables

Party preference strength. Prior to the start of the voting process, participants in both studies
were asked to indicate how much they would like each party to win, on a scale from 0 to 10. The
variable “preference strength” is the difference between the scores of A and B, scaled from 0 to 1.

Percept i ons ncesfAftg ther vbtd peosedure i@ bach election, participants were
asked to indicate the likelihood that each party would win the election (on a 0-10 scale). We combine
the values for the three parties to create standardized scores adding to 1 for each election.

Our two theoretical models rely on comparative perceptions of parties’ chances for victory. For
each election we therefore compute the following variables, using the standardized scores: For the
strategic voting model, there is first the absolute difference between party A’s chances and Party C.
Second, there is the inverse of the absolute difference between Parties B and C, excluding ties. For the
prospect theory model there are, first, the difference between parties A and C, and second, between

parties B and C. Both variables theoretically take positive and negative values. Given the use of
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standardized perceptions, in each case they can be interpreted as the perceived number of percentage
points separating the two parties. For example, a 0.1 value on either one of the distance variables

represents a perceived gap of 10 percentage points between the two parties.

Results
We begin with an overview of individuals’ perceptions and voting behavior in each race. Our analysis
focuses in particular on those individuals who had incentives to consider switching to Party B, more
specifically on those who believed that Party A was either behind in the election race, or tied with the
leader in each case. An examination of individuals’ perceptions summarized in Table 3 shows that,
unsurprisingly, an overwhelming majority in each election believed Party A’s odds were lower that
those of Party C: on average, 86% to 96% of the sample believed party A was about to lose the
election to Party C. A sizable minority still believed that Party A was within 10 percentage points of
Party C, but about 40 to 76% of its supporters believed that this defeat would come at a difference of at
least 20 percentage points between the two parties.

[Table 2 about here]

Moreover, many people believed that Party B was in no position of challenging party C either.
Between 21% and 64% of the sample believed Party B to be trailing C by at least 10 percentage points
(with the lowest proportion of people in contexts where B was virtually or actually tied with C in the
distribution of previous votes, in the ‘Undecided runner-up’ election and the ‘Toss-up’ election). A
small number of voters in each case believed that B was leading Party C (between 4 and 19% of the
sample depending on the election), and a share of the sample believed the two parties to be tied in front
(between 6% and 36% depending on the context).

If the prospect theory model is accurate, then this distribution of perceptions would suggest that
relatively few people had incentives to switch to B in any election. Levels of defections should be even
lower in the elections where A was credited by larger samples as being in close distance from C (in the

Undecided Runner-up, Competitive Runner Up, Toss-up and Strong lead elections), and where B was
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perceived largely as lagging behind or being tied. If anything, prospect theory would predict that more
defection is linked to waning of A’s chances, so we should see more defection in the Extreme and
Impossible to win elections than in any other. If the strategic voting model is accurate, then we should
see more switching in the Competitive Runner-up and Toss-up elections, where B is perceived to be in
a better position of challenging C.

The aggregate behavior in the six experimental elections is summarized in the bottom half of
Table 3. We only include the behavior of those who thought that Party A was either tied with or trailing
the leader of the election (either C or B). The distribution of votes suggests three general conclusions.
First, overwhelming proportions of those who declared their first allegiance to the NGO-favoring party
voted for it in each election. Second, the only election where the percentage of switchers increases
somewhat markedly is when a significant majority of the sample agrees that Party A is trailing by a
huge margin, in the ‘Impossible to win election’. Third, the Toss-up election, when B is tied with C in
the previous distribution of votes, elicits the least amount of switching. Incidentally, this is also the
election when A is credited by fewest people with trailing behind.

The distribution of perceptions and voting behavior suggest cumulatively that people are
reluctant to abandon Party A, unless they perceive it to stand little chance and B to stand somewhat of a
chance on its own. While this pattern is consistent with both strategic voting and prospect theory
voting, the aggregate behavior favors slightly the prospect theory explanation: there are small to nil
shifts in B voting when B is credited as being very close to C (as strategic voting would predict); rather
the shifts seem to be driven by A’s waning chances compared to C (as the prospect theory model would
suggest).

A test of the two models requires however an examination of participants’ behavior at the
individual level. Table 3 presents the results from the two models in comparative fashion for each
election in the two studies.

[Table 3 about here]
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The results at the individual level strongly support the prospect theory model. The coefficients
for the variables capturing the distances between Parties A and C (B;), and between parties B and C
(Bs3), are significant and in the expected direction in all six individual elections. Conversely, only four
out of the 18 coefficients capturing the strategic voting variables in the analysis of the six elections are
significant. With regard to the prospect theory models, unsurprisingly, we see that individuals have a
built-in bias of voting for A, which comes partly from the strength of preference they have for the Party
as compared to Party B, and partly from other variables not included in the analysis, and both By and B,
are positive in all models (albeit only B reaches significance at conventional levels in all models).
Taken together with the magnitude of the 3, coefficient and in light of equation (6), this means that,
whenever B and C are credited with equal chances — that is, under pivotality conditions —, individuals
require A to trail C considerably, before they even consider switching. Moreover, still in light of
equation (6), we see that even when B is perceived as winning by a slight margin, individuals will only
switch if A is sufficiently behind. To force a switch either (a) A must be sufficiently behind and B must
not be losing; or (b) B must be sufficiently in front, and A must be trailing by a moderate margin.

With regard to the strategic voting models, interestingly, the only four significant coefficients
are for the interaction of the two variables W1 and W2 defined in equations (2) and (3). This suggests
that while each of the terms might not have a significant impact on the vote, people would be more
likely in some cases to switch from their party if it both trails by a long margin, and their second
preferred party is within sight of challenging the frontrunner.

To better understand the predictions of the models exposed in Table 3, we turn to an
examination of marginal effects in the probability of voting for B due to changes in B’s status while
keeping A’s status at fixed levels. Figure 2 shows the evolution of the probability to vote for B in each
election when A is trailing C by various margins using the results from the prospect theory model. For
simplification reasons we choose not to include confidence intervals in the figure, and instead report

them in Table 4. The curves represent the probability to vote for B while keeping the distance between
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A and C in percentage points fixed at the levels reported. The x-axis represents the evolution of the
difference, in percentage points between B and C.
[Figure 2 about here]

Several observations are in order. First, irrespective of B’s status with respect to C, in no case
will individuals consider switching their vote when A is trailing C by a margin of 10 percentage points
or less (based on nominal probabilities). Therefore, to simplify the figures, only curves which include
the nominal probability of 0.5 of voting for B are includes in the graphs, which means that A must be
trailing C by a margin of at least 20 points to warrant any thoughts of switching. Second, the model for
the Toss-up election predicts a probability of voting for B less than 0.5 at any levels in the value of A-C
or the value of B-C, and therefore it is excluded from the graphical representation. This is an
interesting outcome, considering that in this election B is credited by most people as tied with C;
however, this is also the election in which fewest people perceive A as trailing by more that 10
percentage points as well, and in line with the prospect theory model, this should make people all the
more reluctant to switch.

The next observation is that in all cases the domain of losses expands the less A is perceived as
losing. This means that if A is not losing by a debilitating margin, individuals will choose to vote for it
even when B is trailing by a small margin such as 5 percentage points. Conversely, and slightly
unexpected by the prospect theory model, if A is trailing by a long shot, individuals shift their
appreciation of losses and gains, and start supporting B much sooner than when B is winning.

While the point estimates in Figure 2 are useful to gauge the direction of individual behavior, to
see under which conditions individuals will stay with the party, will switch or, finally, when they will
be indifferent, we test the difference of each probability point estimate from 0.5. The z-statistics for the
difference from 0.5 of each point prediction of the probability to vote for B are presented in Table 4.

[Table 4 about here]

The picture that emerges from these tests is extremely interesting and supports at least two
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conclusions. The analysis shows that when A is trailing C by a sizable margin of 20 points or less,
individuals will not vote for B (meaning that predicted probabilities to do so are significantly less than
0.5 using two-tailed tests) when B is either trailing or tied to C in any of the six elections. Furthermore,
they will be indifferent between A and B for all cases when B is perceived to be a winner. When A
trails by 30 percentage points, individuals will hesitate between parties when B is in a less
advantageous position, for example when B is tied with C (and even when B is trailing by only 5
percentage points in two elections). Moreover, as B’s prospects improve to the point it takes a lead,
people start favoring B to A significantly in at least two elections (the Competitive Runner Up and the
Extreme Lead elections). When A trails C by 40 percentage points, individuals are mostly indifferent
between the two parties when B is trailing by almost any margin and are significantly likely to support
B to A when B is credited with being positively in front of C in four elections. The first conclusion we
can draw therefore is that, when A is trailing by large but not extreme margins individuals are behaving
in a risk adverse way when B is either behind or tied to C, and in a risk-adverse way when B is in front
of C. Both these findings lend strong support to the prospect theory model.

The second conclusion is that individuals behave differently in different elections. In the first
study, they switch sooner from risk seeking to risk aversion in elections when A is trailing by a larger
margin (in the Undecided Runner-up, Extreme lead and Impossible to win contests compared to the
Competitive Runner-up election). In the second study, they switch more in the election in which A is
trailing heavily (i.e. the Strong Lead one) than in the election when A is trailing comparatively less (in
the toss up election). Moreover, with two exceptions (the Competitive Runner-up and the Undecided
runner-up contests), it seems that individuals are more sensitive to the possibility of switching when C
is in a more extreme leading position with regard to B. However, while the results certainly suggest
that individual risk behavior is dependent of context, more studies would be needed to establish a clear
pattern of context effects.

Finally, we conclude this section by a note on the probabilities predicted by the strategic voting

21



model under conditions in which B and C are very close to parity. This analysis shows that individuals
will positively consider switching to B only when A is trailing C very heavily (by 30 or 40 percentage
points), and only in four of the six elections.” We can therefore say not only that the coefficients of the
strategic model fail to reach significance in an important number of cases, but also that the model’s
predicted behavior under conditions close to pivotality fall short of the expectations. Under conditions
of almost parity we would expect individuals to be more likely to switch to B; instead, they only do so

selectively, and only when their own party is trailing by a very large margin.

The British 2010 elections

The experimental evidence strongly supports the possibility that individuals will behave in
accordance with prospect theory when deciding to vote (or not) for a party they support. The results
show that they seem to be more inclined to do so when the party is not trailing by a very large margin,
and their second preferred party is not a sure winner either; and they seem to be more inclined to
switching when their second preferred party is credited with positive winning chances in comparison
with a third, worse alternative option. In other words, they will be risk seeking when they perceive that
losses are likely (when neither one of the parties promoting their policies is credited with winning); and
more risk adverse when they perceive that gains are on the table (when their second preferred party can
in fact win).

In this section we test again the predictions of the prospect theory and of the strategic voting
models using data from a UK survey on a representative sample during and after the UK general
elections of 2010. We are extremely grateful to the survey team for making this data available online at
http://www.bes2009-10.org/.

The variables of interest are vote choice (measured in the post election wave), perceptions of

parties’ standings in the district (measured in the campaign wave) and strength of party preference

5 .
Full results are available upon request.
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(measured in the pre-campaign wave using party feeling thermometers).® The perceptions of parties’
standings were measured by asking respondents to estimate the likelihood of each party winning the
election in their district on a scale from 0 to 10. The vote variable was transformed from a nominal one
into a dichotomous one, effectively counting only those who voted either Liberal or Labour. The
strength of preference was measured by subtracting the ratings for Labour and Liberal Democrats on
11-points feeling thermometers, making this a comparative measure of strength of preference of one
party over the second one. Moreover, only those who strongly preferred one party (Labour or Liberal
Democrats) to the other and both parties to the Conservatives are included in the analysis. For
comparability purposes, all variables are rescaled from 0 to 1.

Parties’ perceptions of chances are computed like in the experimental analysis. We first
standardize the perceptions of the three parties’ chances to one, and then subtract the Conservatives’
chances from those of Labour and Liberal Democrats. For the strategic voting model we also compute
the absolute distance between Labour/Liberal Democrats and the winner in the constituency, and the
inverse of the absolute distance between the Conservatives and each party.

In light of the discussion at the beginning of this article, we are interested in the behavior of
Labour and Liberal Democrats identifiers who believed their party was trailing in the district. We
therefore only include those respondents who believed their party (either Labour or Liberal Democrats)
had a lesser chance than any of the other two parties at winning the election. Table 5 presents the
results for the two models on the two separate samples: Liberal Democrats who believed their party
was trailing the leader in their constituency, and Labour Identifiers who believed their party was behind
at least one other party in the polls.

[Table 5 here]

The results confirm the pattern observed in the experimental data. All the coefficients in the

® The variables are the following: aaq63, aaq64 and aaq65 for thermometer feelings for Labour, Conservatives and
Liberal Democrats, respectively (measured in the pre-campaign wave); bbq33, bbg34 and bbqg35 for the likelihood that
Labour, Conservatives and Liberal Democrats will win the constituency, respectively (measured during the campaign);
and ccq25 for the party voted in the 2010 general election (measured in the post-campaign wave).
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prospect theory model are significant and in the predicted direction. Unexpectedly, the strength of party
preference comes out more significant and important in the survey data than in the other data analyzed
in the paper. Individuals are therefore quite reluctant to leave their party in the first place, irrespective
of its standing or that of the other party. However, when they do decide whether to switch or not, they
attach importance first, to its status with respect to the Conservatives, and second to the status of the
second preferred party with respect to the same Conservatives.

The results for the strategic model also replicate largely the pattern observed in the
experimental data. First, only three out of the six strategic voting coefficients are significant, and one of
them, B3 in the analysis of Labour identifiers, has the wrong positive sign. However, the two
coefficients that come out significant and with the correct sign are those for the interaction of the two
key variables, which indicates that there is indeed an independent effect of both the fact that one’s party
is trailing and that the other two are virtually tied on the decision to vote.

In a replication of the previous analysis, Figure 3 plots the predicted probabilities for the
prospect theory models when Labour and Liberal democrats, respectively, trail the Conservatives by
margins of more than 20 percentage points. It should be noted that when party preference strength is at
its mean (.25 for both parties, on a scale from .1 to 1), individuals will always vote for their party
irrespective to the other probabilities. We therefore set an additional constraint on the model, and set
party strength at minimum, 0.1.”

[Fig 3 about here]

We see that as one’s preferred party is losing ground to the Conservatives, the domain of losses
is shrinking (i.e. the curve crosses the 0.5 line sooner) and the domain of gains expands. For Labour
Identifiers who believe their party is trailing the Conservatives by an overwhelming margin of 40

percentage points, the perceptions shift from losses to gains when Liberal Democrats are even losing by

7 About 34% of Liberal Democrats rate Liberal Democrats and Labour at a difference of .1 on the feeling thermometer
scale (with another 30% rating this difference at .2), and about 31% of Labour identifiers rate their preference for
Labour over Liberal Democrats at 0.1 (with another 25% rating it at .2).
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a margin as big as 20 percentage points. For Liberal Democrats, the probability curve crosses into the
domain of gains when Labour is trailing by 5 percentage points or is tied with C. In both cases this is
much sooner than in the experimental data. Moreover the difference in behavior between the two
parties might be explained by the fact that whereas Liberal Democrats could find more common ground
with the Conservatives (as per them ultimately accepting a junior coalition partner status), the common
ground between Labour and Conservatives is less. This would explain while Labour identifiers are
much keener at jumping in the Liberal Democrat boat when their party is losing by a margin of 20
percentage points or more in the constituency.

[Table 6 about here]

As before, we present the confidence intervals and the z-statistics for the difference from 0.5 of
each prediction in a separate table, Table 6. The z-statistics results allow us to paint a more thorough
picture of the behavior of both Liberal Democrat and Labour identifiers. First, as in the experimental
data, when one’s party is trailing by just 10 percentage points, there is no significant switching to the
second preferred party, and those probabilities are not presented in the table. As one’s party begins to
lose ground, individuals also shift, in both cases, their perceptions of losses and gains. When Liberal
Democrats trail the Conservatives by 20 percentage points, the election is regarded as a loss situation if
Labour is credited with losing by as little as 5 percentage points, and as a gain situation if Labour is in
front by 20 percentage points. When the Liberal Democrats trail by 30 percentage points, the boundary
of gain shifts to the case when Labour is in front by 10 percentage points; and finally when Liberal
Democrats are trailing behind by 40 percentage points, even a tie between Labour and the
Conservatives is regarded as a gain one needs to protect. For Labour Identifiers, the shift from losses to
gains behavior is much swifter: the boundary of the gains domain for the case when Labour trails the
Conservatives by 20 percentage points is set at the level when Liberal Democrats are credited small but
positive winning chances; if Labour trails by 30 percentage points, the gains boundary shifts to a tie

between Liberal Democrats and the Conservatives; and finally when Labour is hopeless, at 40
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percentage points behind, almost any Liberal Democrat winning chance seems like a gain situation for
Labour identifiers. In short, in line with the prospect theory model predictions, we see that individuals
are reluctant to abandon their own party unless it trails by a long margin, and they are significantly
more likely to do so when the second party is credited with winning (even by a small margin) than
when it is tied or slightly behind.

An analysis of the predicted probabilities of voting Labour (by Liberal Democrats) or Liberal
Democrat (by Labour supporters) under the strategic voting model replicates the experimental results.
When Labour and the Conservatives are close to parity, Liberal Democrats require their party to be at
least 30 percentage points behind the leader of the election to switch votes (i.e. for the probability of
voting for the second party to be significantly higher than 0.5). The same goes for Labour identifiers,
when Liberal Democrats and the Conservatives are almost tied, with the addendum that if Labour is
trailing by only 10 percentage points, Labour voters are significantly more likely to vote Labour, even

if there is a tie between the other two parties.®

Conclusions

This paper has proposed and tested the proposition that individuals apply a decision making
mechanism more akin to prospect theory than to strategic voting when deciding whether to support a
party which they care about but which appears to them to be losing. Prospect theory asserts that
individuals will adapt their risk behavior to the way they frame their choices, as a loss situation or as a
gain situation. If individuals believe they have to choose between two losses, they will be risk seeking
and choose the one which carries potentially the higher payoff, despite its greater degree of uncertainty.
If individuals believe they are choosing between two gains, they will be risk adverse and choose the
one which has the highest security attached, despite the lower payoff. In contrast, strategic voting

asserts that individuals will always vote for the greater expected utility of the election, that is, they will

® The full results are excluded from the paper for space considerations, and are available upon request.
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vote for the lower payoff with a greater probability when the larger payoff is out of reach.

We have hypothesized that individuals’ framing of the election depends first, on the prospects
of their own party, and second on the prospects of their second preferred party. If both prospects are
negative or uncertain (i.e., in the case of a tie between the second party and the frontrunner),
individuals will be risk seeking and vote for their own party. If the second prospect is positive (i.e. the
second party is credited with a true positive chance at winning), individuals will be risk adverse and
vote for their second party. This is at odds with the strategic voting theory which asserts, on the one
hand, that if the two other parties are locked in front (or the second party has a better chance at
challenging the frontrunner), individuals will more willingly abandon their own party; and second, that
individual’s propensity to switch should decrease the less likely the individual vote is to make a
difference in the election (in which case they should not vote for their second party when this is
credited with winning anyway).

Experimental and survey evidence lend consistently more support to the prospect theory model
than to the strategic voting one. Participants in the hybrid experiment consistently voted for the party
they preferred when both it and the second preference were behind or tied with the leader of the
election; and they voted for the second preference when they thought it had a chance of winning.
Moreover, in the case of the UK 2010 election, this pattern also characterized the behavior of Liberal
Democrats and Labour identifiers. Both samples (and perhaps Labour more so) were willing to
abandon their first preference if they thought their second one would win the election for sure; and
both were unwilling to abandon their party if they thought the second preference was either behind
(even by a small margin) or tied with the Conservatives. The results are robust across all contexts and
using various specifications of the statistical model.

The results in this paper pose an interesting strategic problem to parties which try to persuade
voters of other parties to join them and help them be the first past the post. One case which comes to

mind is Labour and Liberal Democrats in 2010 in the 109 constituencies in which they had the
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cumulative support to defeat the Conservatives, but failed to do so. The results presented here would
suggest that emphasizing the closeness of the election is a losing strategy for the runner-up, unless the
third party is very much behind. A better alternative for any second-placed party is to emphasize their
winning potential, that is, chose a ‘we-are-going-to-win’ frame over any ‘close-election’ frame.

More research would be needed to explore further the power of prospect theory in explaining
vote choice and political behavior. Some of these directions have been sketched elsewhere (McDermott
et al. 2008). This paper also suggests that more research is warranted into the mechanism of risk
assessments associated with the voting decision, as well as into individuals’ susceptibility to

prospective frames of parties’ chances in an election.
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Figure 1. A theoretical function of switching from Party A to Party B (middle). To the left: the
behavior of the function when the argument in the power of e decreases. To the right: the behavior
of the function when the argument in the power of e increases. The inflexion points are marked at
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chances increase from out of the race to front-runner in each election. The X-axis represents the difference in
percentage points between B’s and C’s chances of winning. A negative sign indicates that B is losing to C, a positive sign
indicates that B is winning to C. All other statistics are presented in Table 4.
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Fig 3. Predicted probabilities to vote for Labour (top) and Liberal Democrats( bot t om) when onebo
the Conservatives by various margins (in percentage
from being out of the race to being front-runner. The X-axis represents the difference in percentage points between the
second preferred party’s and the Conservatives’ chances of winning. A negative sign indicates that the second preferred

party is losing to the Conservatives, a positive sign indicates that they are winning against the Conservatives. All other

statistics are presented in Table 6.
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Table 1. Experimental gyoffs andprevious vote dstributions

Study 1:

Payoff if the party wins

Vote distribution by election

Party A Party B Party C
500%are given to 300%are given to 100%are given to
e L e P T
Equiterre Equiterre Equiterre
100% 300% 500%

are divided between
200 participants
(Every participant gets an
additional 0,50S)

are divided between
200 participants
(Every participant gets an
additional 1,508)

are divided between
200 participants
(Every participant gets an
additional 2,50S)

Undecided runnefup election 2960 2970 3070
Competitive runnerup election 2930 3030 3040
Extreme lead election 2900 3000 3100
Impossible to win election 2850 3025 3125
Study 2:
Party A Party B Party C
900%are given to 4505 are given to OS$ are given to
i . .
Equiterre Equiterre Equiterre
0% 450% 900%

Payoff if the party wins

Vote distribution by election
Tossup election
Strong lead election

are distributed to the
300 participants
(Participants do not
receive any additional

are distributed to the
300 participants
(Each participant

receives an additional

are distributed to the
300 participants
(Each participant
receives an additional 3$)

compensation) 1,50S)
3200 3400 3400
3200 3300 3500

Note. The payoffs were always the same across all elections in each study.
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Table 2. Distribution of perceptions of partieso6 chances and
STUDY 1 STUDY 2
Undecided Competitive Extreme Impossible Toss-up Strong
runner-up runner-up lead to win election lead
election election election election election
Perceptions of chances
Average distance between A and C -0.21 -0.21 -0.35 -0.44 -0.15 -0.28
Total percent believing that A trails C by any margin 86 87 92 96 79 87
Percent believing A trails C by 10 pct. points or more 64 70 80 90 64 71
Percent believing A trails C by 20 pct. points or more 40 51 62 76 37 55
Percent believing A trails C by 30 pct. points or more 25 27 50 63 21 38
Average distance between B and C -0.16 -0.05 -0.19 -0.23 -0.03 -0.14
Total percent believing that B trails C by any margin 86 50 87 87 34 79
Percent believing B trails C by 10 pct. points or more 58 23 55 64 20 55
Percent believing that B is tied with C 6 36 6 9 47 13
Total percent believing that B wins against C 8 14 7 4 19 8
Average distance between A and leader 0.26 0.25 0.38 0.49 0.23 0.32
Vote distribution
Party A votes 84 67 67 61 162 161
% 85.71 68.37 66.34 58.65 8757 84.74
Party B votes 8 28 30 36 22 26
% 816 28.57 29.70 34.62 11.89 14.21
Party C votes 6 3 4 7 1 2
% 6.12 3.06 3.96 6.73 0.54 1.05
N 98 98 101 104 185 190

Note: Only individuals who rated Party A as trailing in the election are included in each analysis.
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Table 3. Modeling behavior: The prospect theory model and the strategic voting model

Dependent Variable: Vote for Party A

STUDY 1
Undecided Runner-up Competitive Runner-up Extreme lead election Impossible to win election
election election
OProspect 't h Coefff Robust p-value Coeff. Robust p-value Coeff. Robust p-value Coeff. Robust p-value
Std.err. Std.err. Std.err. Std.err.
Preference strength 1.725 2329 0459 2522 1.295 0.052 1416 1.273 0.266 0.786 1.072 0.463
Distance between Party A 7851 2.784 0.005 7.496 2.160 0.001 7.332 2.065 0.000 6.771 1.624 0.000
and Party C
Distance between Party B -5.907 2559 0.021 -6.594 2.332 0.005 -6.318 2.463 0.010 -4561 1594 0.004
and Party C
Constant 2318 0.604 0.000 1.209 0474 0.011 1.676 0.582 0.004 2096 0.623 0.001
v(3) 10.91 12.63 15.19 18.48
P>y’ 0.012 0.005 0.001 0.000
Nagelkerke’s Rsq 0.210 0.289 0.283 0.266
McFadden’s Rsq 0.152 0.185 0.178 0.161
% correctly predicted 86 74 75 71
N 98 98 101 104
0Strategic v Coeff. Robust p-value Coeff. Robust p-value Coeff. Robust p-value Coeff. Robust p-value
Std.err. Std.err. Std.err. Std.err.
Preference strength 1.747 2326 0.452 1.865 1.391 0.180 1896 1.265 0.134 0834 1211 0491
Distance between Party A -2539 1.738 0.144 -2.572 1.958 0.189 -3.209 1.596 0.044 -6.15 2.003 0.002
and election leader (W1)
Absolute distance between 0.022 0.066 0.730 -0.002 0.069 0.971 -0.031 0.062 0.617 -0.129 0.080 0.108
Party B and Party C
(inverse) (W2)
WI1xW2 -0.608 0.373 0.104 -0.299 0.250 0.232 -0.688 0.511 0.178 -0.296 0.249 0.235
Constant 2655 0940 0.005 1.765 0.869 0.042 3.031 1.269 0.017 4.678 1.378 0.001
v’ (4) 7.82 6.24 8.00 16.34
P> o’ 0.098 0.182 0.091 0.002
Nagelkerke’s Rsq 0.166 0.160 0.290 0.280
McFadden’s Rsq 0.117 0.100 0.183 0.171
% correctly predicted 86 78 75 75
N 93 63 95 95

Note: Only individuals who rated Party A as trailing in the election are included in each analysis. Coefficients in bold indicate significance at p=0.05 level (two-tailed).
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Table3(cont 6d). Model ing

behavi

or .

The

prospect

t heory

Dependent Variable: Vote for Party A

STUDY 2
Toss-up election Strong lead election
OProspect theorydé mode Coeff. Robust p-value Coeff. Robust p-value
Std.err. Std.err.
Preference strength 1.208 0.950 0.204 1.476 0.960 0.124
Distance between Party A and Party C 4.242 1.691 0.012 7.842 1.579 0.000
Distance between Party B and Party C -5.401 2.343 0.021 -6.628 1.776 0.000
Constant 2.142 0.454 0.000 2.761 0.510 0.000
v(3) 6.90 25.39
P>y’ 0.075 0.000
Nagelkerke’s Rsq 0.101 0.240
McFadden’s Rsq 0.073 0.173
N 185 190
% correctly predicted 87 85
0Strategic votingd moc Coeff. Std.err. p-value Coeff. Std.err. p-value
Preference strength 1.659 1.405 0.238 1.211 0.988 0.220
Distance between Party A and election leader (W1) 5.338 2.811 0.058 -1.903 1.588 0.231
Absolute distance between Party B and Party C 0.040 0.065 0.536 0.106 0.091 0.245
(inverse) (W2)
W1xW2 -0.653 0.251 0.009 -0.592 0.225 0.009
Constant 1.217 1.013 0.230 2.399 1.061 0.024
v (4) 10.22 21.53
P>y’ 0.036 0.000
Nagelkerke’s Rsq 0.175 0.212
McFadden’s Rsq 0.125 0.152
N 98 165
% correctly predicted 86 84

Note: Only individuals who rated Party A as trailing in the election are included in each analysis. Coefficients in bold indicate significance at
p=0.05 level (two-tailed).
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Tabl e 4.

Predi

cted

probabilities

t o

vote f

0

r

BC 6f so rc hf ai nxceeds

| oefv ew i

Competitive Runner-up election

A-C=-20 percentage points

A-C = -30 percentage points

A-C =-40 percentage points

Predicted t 032 0S Predicted P(vote B)I' 1 Predicted t 6@20S

P(Vote B) Confidence interval Z-test P(Vote B) Confidence interval Z-test P(Vote B) Confidence interval Z-test
B-C
-20 0.129 0.038 0.220 7.97 0.234 0.122 0.345 4.68 0.382 0.229 0.535 1.51
-15 0.169 0.080 0.259 7.26 0.294 0.187 0.402 3.75 0.456 0.295 0.617 0.54
-10 0.219 0.134 0.303 6.50 0.362 0.249 0.475 2.38 0.532 0.355 0.708 0.35
-5 0.277 0.190 0.363 5.05 0.435 0.301 0.570 0.94 0.605 0.410 0.800 1.06
0 0.343 0.237 0.448 2.92 0.511 0.345 0.677 0.13 0.674 0.464 0.885 1.62
5 0.415 0.274 0.556 1.18 0.585 0.388 0.783 0.85 0.736 0.519 0.954 2.13
10 0.490 0.308 0.673 0.10 0.656 0.434 0.878 1.37 0.791 0.575 1.006 2.64
15 0.565 0.344 0.787 0.58 0.720 0.485 0.956 1.83 0.836 0.631 1.041 3.22
20 0.637 0.387 0.888 1.07 0.777 0.540 1.013 2.29 0.874 0.686 1.062 3.91
Extreme lead election
A-C=-20 percentage points A-C = -30 percentage points A-C =-40 percentage points

Predicted t 02 0S Predicted t 022 0S Predicted Confidence t 6020S

P(Vote B) Confidence interval Z-test P(Vote B) Confidence interval Z-test P(Vote B) interval Z-test
B-C

-20 0.120 0.035 0.206 8.71 0.220 0.129 0.311 6.04 0.366 0.257 0.476 2.40
-15 0.157 0.070 0.245 7.63 0.278 0.180 0.376 4.44 0.440 0.296 0.585 0.81
-10 0.203 0.109 0.298 6.15 0.344 0.219 0.469 2.45 0.517 0.328 0.705 0.17
-5 0.258 0.145 0.372 4.17 0.416 0.248 0.585 0.98 0.592 0.363 0.822 0.79
0 0.322 0.172 0.472 2.33 0.492 0.274 0.710 0.07 0.664 0.405 0.922 1.24
5 0.392 0.193 0.592 1.06 0.568 0.306 0.831 0.51 0.728 0.456 1.001 1.64
10 0.467 0.215 0.720 0.25 0.641 0.347 0.935 0.94 0.785 0.515 1.055 2.07
15 0.544 0.244 0.844 0.29 0.708 0.399 1.017 1.32 0.832 0.577 1.088 2.55
20 0.618 0.284 0.953 0.69 0.768 0.461 1.074 1.71 0.871 0.640 1.103 3.14

Note: Dark grey indicates that the predicted probability to vote B is significantly below 0.5 at 0.05 level, two-tailed. Light grey indicates that it is lower than 0.5 at the
0.10 level, two-tailed. Light blue indicates that it is significantly above 0.5 at the 0.10 level, two tailed. Dark blue indicates that it is significantly above 0.5 at the 0.05

level, two-tailed.
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Cont
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) Predi
s chances

cted

of Wi nni

probabiliti esPartyo

Undecided Runner-up election

A-C =30 percentage points

A-C =40 percentage points

Predicted t 002 GS Predicted t o@20GS
P(Vote B) Confidence interval Z-test P(Vote B) Confidence interval Z-test
B-C
-20 0.147 0.072 0.222 9.27 0.271 0.141 0.400 3.47
-15 0.187 0.097 0.277 6.81 0.331 0.157 0.505 1.91
-10 0.235 0.113 0.357 4.27 0.397 0.170 0.624 0.89
-5 0.291 0.122 0.459 2.43 0.467 0.186 0.747 0.23
0 0.353 0.127 0.579 1.28 0.537 0.209 0.865 0.22
5 0.420 0.134 0.707 0.54 0.606 0.244 0.969 0.58
10 0.491 0.148 0.834 0.05 0.672 0.291 1.052 0.88
15 0.561 0.174 0.949 0.31 0.731 0.350 1.112 1.19
20 0.629 0.214 1.044 0.61 0.783 0.417 1.149 1.51
Impossible to win election
A-C =30 percentage points A-C =40 percentage points
Predicted t 002 GS Predicted t o@20S
P(Vote B) Confidence interval Z-test P(Vote B) Confidence interval Z-test
B-C
-20 0.218 0.109 0.327 5.07 0.353 0.244 0.462 2.63
-15 0.259 0.146 0.372 4.18 0.406 0.287 0.526 1.54
-10 0.305 0.183 0.427 3.14 0.462 0.324 0.600 0.54
-5 0.355 0.217 0.493 2.06 0.518 0.357 0.680 0.22
0 0.408 0.247 0.569 1.12 0.574 0.388 0.760 0.78
5 0.464 0.276 0.651 0.38 0.628 0.422 0.835 1.22
10 0.520 0.305 0.735 0.18 0.679 0.458 0.901 1.59
15 0.576 0.336 0.816 0.62 0.727 0.497 0.956 1.93
20 0.630 0.371 0.889 0.98 0.769 0.538 1.000 2.29
Strong lead election
A-C =30 percentage points A-C =40 percentage points
Predicted t 002 0GS Predicted t o@20GS
P(Vote B) Confidence interval Z-test P(Vote B) Confidence interval Z-test
B-C
-20 0.119 0.069 0.169 17.86 0.174 0.111 0.237 10.16
-15 0.157 0.098 0.217 14.93 0.225 0.149 0.302 7.02
-10 0.205 0.126 0.284 11.24 0.286 0.185 0.388 4.10
-5 0.263 0.154 0.372 7.32 0.356 0.219 0.493 2.05
0 0.330 0.180 0.479 4.24 0.432 0.256 0.609 0.75
5 0.404 0.210 0.597 2.23 0.511 0.298 0.725 0.11
10 0.482 0.247 0.717 0.97 0.589 0.348 0.831 0.73
15 0.561 0.293 0.829 0.15 0.664 0.407 0.920 1.25
20 0.119 0.069 0.169 0.45 0.731 0.473 0.988 1.76

Note: Dark grey indicates that the predicted probability to vote B is significantly below 0.5 at 0.05 level, two-tailed.
Light grey indicates that it is lower than 0.5 at the 0.10 level, two-tailed. Light blue indicates that it is significantly
above 0.5 at the 0.10 level, two tailed. Dark blue indicates that it is significantly above 0.5 at the 0.05 level, two-tailed.
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Table 5. Modeling voting behavior in the 2010 British elections: the prospect theory model and the strategic voting model

Preference strength

Distance between Liberal Democrats and Conservatives
Distance between Labour and Conservatives

Constant

1 3)

P> x2

Nagelkerke’s Rsq

McFadden’s Rsq

% correctly predicted

N

Preference strength

Distance between Liberal Democrats and Leader (W1)
Absolute distance between Labour and Conservatives
(inverse) (W2)

Distance between Labour and leader (W1)

Absolute distance between Liberal Democrats and
Conservatives (inverse) (W2)

WI1xW2

Constant

1)

P> xz

Nagelkerke’s Rsq

McFadden’s Rsq

% correctly predicted

N

Liberal Democrats Identifiers
DV: Vote for Lib Dem or Labour

Labour ldentifiers
DV: Vote for Labour or Lib Dem

Coeff.  Robust p-value Coeft. Robust p-value
Std.err. Std.err.
6.171 0.826 0.000 5.489 0.736 0.000
2.263 0.379 0.000 -4.204 0.447 0.000
-2.062 0.258 0.000 5.489 0.382 0.000
-0.025 0.176 0.883 0.672 0.199 0.001
101.26 181.13
0.000 0.000
0.233 0.282
0.148 0.410
74 80
867 949
Coeff. Robust p-value Coeff.  Robust p-value
Std.err. Std.err.
6.376 0.921 0.000 5.510 0.740 0.000
-0.560 0.371 0.131 - - -
0.006 0.031 0.843 - - -
- - - -0.545 0414 0.189
- - - 0.147 0.053 0.006
-0.303 0.129 0.019 -0.900 0.163 0.000
0.191 0.253 0.450 0.541 0.275 0.050
61.47 114.64
0.000 0.000
0.173 0.366
0.109 0.249
74 81
792 874

Note: Only individuals who believed their party was behind at least one other party in the polls are included in the analysis. Coefficients in

bold indicate significance at p=0.05 (two-tailed).




Table 6. UK 2011 elections: Predicted probabilities to vote for the second preferred party for fixed levels of the difference in chances of winning
bet ween the onebs party and the Conservatives

Labour identifiers: probability to vote Liberal Democrat

Lab-Con=-20 percentage points Lab-Con = -30 percentage points Lab-Con =-40 percentage points
Predicted Confidence to+x20S Predicted Confidence t 0+20GS  Predicted Confidence to+x208S
P(Vote LD) interval Z-test P(Vote LD) interval Z-test P(Vote LD) interval Z-test
LDCon
-20 0.533 0.473 0.593
-15 0.507
-10 0.561
-5 0.616
0 0.469 0.406 0.531
5 0.521 0.456 0.587
10

Liberal Democrats identifiers: probability to vote Labour

LD-Con = -20 percentage points LD-Con = -30 percentage points LD-Con =-40 percentage points
P(Vote Lab)
Predicted Confidence t 6x20S [ Predicted Confidence t 6x20S [ Predicted Confidence rnop
P(Vote Lab) interval Z-test P(Vote Lab) interval Z-test P(Vote Lab) interval Z-test
Lab-Con
0.475 0.413 0.537 0.78
0.501 0.437 0.565 0.04
0.526  0.460 0.593 0.79

0.552 0.483 0.621 1.49

Note: Dark grey indicates that the predicted probability to vote B is significantly below 0.5 at 0.05 level, two-tailed. Light grey indicates that it is lower than 0.5 at the

0.10 level, two-tailed. Light blue indicates that it is significantly above 0.5 at the 0.10 level, two tailed. Dark blue indicates that it is significantly above 0.5 at the 0.05
level, two-tailed.
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