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Introduction 
 
This study concerns Latin American elections during the period from 1995 to 2010. Latin 
America is the region with some of the highest levels of social inequality on the planet. But if 
two phenomena are sufficient to summarize the period of this study in Latin America, they are: 
economic growth and social investment, which promoted a significant reduction in poverty.1 

By the end of 2012, when this research project began, there were 167 million people 
living in poverty in Latin America: that is no less than 28.8 percent of its inhabitants, nearly a 
third. Among them, 66 million - 11.4 percent of the population - experienced a situation of 
extreme poverty or indigence. The ratio is upsetting. But in spite of the gravity of the situation 
presented by the Economic Commission for Latin America and the Caribbean (ECLAC) in 2012, 
nonetheless there exists a promising trend of poverty reduction. And the current level is the 
lowest in 30 years. 

The increase in labor income in poor households has been the most important factor for 
poverty reduction in the region, which is also linked to income transfer programs. In 2010 the 
Gross Domestic Product (GDP) of Latin America grew 4.9 percent, a level achieved in several 
other years during the first decade of this century. Also, employment has displayed a favorable 
development in the region. The unemployment rate decreased from 7.3 percent to 6.7 percent 
through 2010. The continuing trend toward a decrease in unemployment since 2002, interrupted 
only in 2009, has made the current rates the lowest since the 1995. In turn, real income from 
employment was supported by the maintenance of low inflation in most countries: the average 
for the region reached 6.9 percent in 2010. To put this in perspective, Latin America's peak 
inflation hit 1684.6 percent in 1990. 

In addition, social investment spending in the region has been growing through 2010. In 
fact, during the majority of the period between 1995 and 2010, social investment has been 
growing. In 1995, social investment spending was at US$ 374.47 per capita, approximately 
doubling to US$740.13 in 2009 (ECLAC).2  

This investment, plus positive economic growth and moderate inflation, have greatly 
contributed to poverty reduction in Latin America. So the circumstances in which national 
elections in Latin America have proceeded since 1995 is very different from the context of the 
1980s and early 1990s, marked by high inflation, economic recession and unemployment. 
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This paper addresses the impact of economic variables on presidential election outcomes 
and legislative electoral outcomes3. Identifying the connection between incumbents’ economic 
performance and their party’s chances of reelection has been a major research question in 
political science for decades (Fair, 1978; Lewis-Beck & Rice 1984; Norporth, 1986; Paldam 
1991; Lewis-Beck & Stegmaier 2000; Duch and Stevenson 2008). In general, these studies 
include growth, inflation, or unemployment in their models in order to predict election outcomes. 
More recently scholars have begun to analyze the conditions under which economic performance 
could be more salient (Powell & Whitten 1993; Anderson 2000; Singer 2013). Some researchers 
have looked at how the choice to focus on economic variables is conditional upon the economic 
and political institutional contexts in which the electoral contest is situated.  

Singer (2013) points out that the economy’s impact is context contingent. In other words, 
he means that economic issues are not always important to voters, and some contexts, only some 
specific economic issues may have an impact on voting decisions while other aspects may have 
no impact. 

There are not many studies on economic voting in Latin America. And among the few 
that exist, most of them focus on moments of economic crisis. Several studies demonstrate the 
centrality of the economy or some of its aspects in a situation of crisis (Remmer 1991; Camargos 
2007).  

In fact, anxiety with the poor performance of some aspect of the economy or, on the 
contrary, enthusiasm over its good performance can result in greater voter mobilization. 
Moreover, a lack of enthusiasm or anxiety involving economic issues can make the theme less 
important in the election. Marcus (2000) pointed out the importance of electors’ anxiety and 
enthusiasm as motivation in his voter behavior model.  
  The purpose of this study is to analyze the direct and indirect effects of economic 
variables on ruling party election outcomes in a moment of non-crisis. In this case, the 
intervening variables are related to voters’ perceptions about the economy. In addition, I identify 
direct and indirect effects of social investments on ruling party electoral outcomes. Our 
hypothesis is that, as economic growth and social investment have dominated the Latin 
American agenda over the past 15 years, these two factors will be significant predictors of the 
ruling party's electoral results. In this research I compare the independent variables’ effects on 
the president's party's election outcomes between two types of elections: Legislative and 
Presidential elections, in order to identify whether there are distinct patterns of effects of these 
variables on election results. 

Our empirical analyses are based on aggregate statistics from 60 legislative and 58 
presidential elections in 18 Latin American countries from 1995 to 2010. In order to demonstrate 
the arguments above, this paper is organized into five parts. First, I present and explain major 
social and economic changes in Latin America in the period 1995 to 2010. The second section 
presents the theoretical discussion concerning the macroeconomic indicators' effects – both 
direct and indirect - on election outcomes. Third, I present the methodological aspects of the 
study. The fourth section presents the empirical results. Finally, the conclusion discusses the 
implications of the empirical findings. 

 
 

Inflation, Unemployment, Growth and Income Distribution in Latin America 
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To understand the social and economic changes in Latin America in the period 1995 to 2010 is 
necessary to address two previous moments: the Washington Consensus (post-1982) and the 
Brady Plan (post- 1988).   

During the first decades of the post-World War II period, Latin American countries 
experienced a long period of sustained growth with the adoption of an interventionist economic 
model focused on import substitution industrialization. Latin American GDP grew on average 5 
percent per year in the 1950s. During the period 1960-81, the GDP growth rate remained at 5.5 
percent a year, which meant 22 years of robust growth. This growth rate was far above the 
average for industrialized countries, for example, whose GDP grew on average 3.8 percent per 
year during the period 1960-81 (Portela Jr. 1994). 

However, the external debt crisis starting in 1982 interrupted this period of economic 
prosperity. Many Latin American countries were compelled to implement adjustment programs 
and reforms that promoted changes in their economic models. This adjustment was based on the 
doctrines of the "Washington Consensus" (Portela Jr. 1994). 

In fact, the Washington Consensus was drawn up only in 1989; however, the document is 
merely the codification of the neoliberal policies that the U.S. government insisted upon as a 
condition of granting foreign, bilateral or multilateral financial cooperation to Latin American 
countries since the beginning of Reagan's presidency in 1981. That is, the codified Washington 
Consensus brought together preferred policies and prescriptions from various sources, sometimes 
directly from the U.S. government, and at other times its agencies, the IMF or the World Bank 
(Batista 1994). 

 According to the Washington Consensus, the root of the economic crisis was in the Latin 
American development strategy adopted in the post-War period, based on the import substitution 
industrialization model. This strategy supposedly resulted in stunted growth and misallocations 
of resources. Excessive public investments were supposed to have caused shortages in savings 
available to the private sector. Public sector companies took up economic space that could have 
been occupied more efficiently by the private sector. The state’s protection of national 
companies was supposed to have reduced their external competitiveness, discouraging exports. 
Latin America at that moment had little foreign currency to finance its development. The largest 
debtors were Brazil, Argentina, Mexico and Venezuela, responsible for 77.8 percent of the 
external debt of the region in 1982 (Portela Jr. 1994). 

Faced with this diagnosis, the recommendations endorsed by the Washington Consensus 
were: (i) Reduction of public sector spending designed to undo economic imbalances, (ii) the 
liberalization of the economy; (iii) payment of foreign debts in totum to encourage the voluntary 
return of bank loans (Portela Jr. 1994). 

During this period of adjustment the creditors and official institutions practically refused 
to even discuss proposals to reduce external debts. The crisis that characterized the 1980s was 
dramatic for Latin American countries, with high inflation, an increasing concentration of 
income and poverty levels, and reductions in formal employment and the minimum wage. 

In 1988 the Brady Plan was created, and at that moment the U.S. government recognized 
the necessity of reducing the financial burden of indebted countries. As international interest 
rates began to fall, Latin American countries were regaining access to international loans. 
Although many countries managed to stabilize their economies during the Brady Plan period, the 
region as a whole continued to grow less than the rest of the world. 

However, the 1990s were a turning point in the economic history of Latin America. 
Starting from economies largely closed to international trade and capital flows, the large 
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presence of the state as a producer of goods and services, and a trend of increasing inflation, 
Latin America passed over to open economies, reduced trade protection and liberalization of 
capital flows, a reduced presence for the state as a producer of goods and services through 
privatization, and, finally, a currency stabilization program based on an exchange rate anchors 
backed by trade and financial openness. These structural changes have had important effects on 
the rate and structure of economic growth (Camargo and Neri 1999). 

During the 1990s, there was a significant reduction of poverty in many countries. This 
was accentuated in the late 1990s and the beginning of the next decade. From the perspective of 
multilateral organizations, this outcome resulted from policies of liberalization that broke 
through protectionism and its stagnating effects. However, it can just as well be considered the 
result of the new model of social policies aimed at poor people, implemented in the 1990s and 
expanded later.  

The data provided by ECLAC illustrate the economic phases mentioned above. Under the 
economic crisis imposed by Washington Consensus policies, from 1982 to 1989, the growth of 
inflation in Latin America was such that the annual rate of inflation in 1990 was 1684.6 percent. 
From that peak, during the period of the Brady Plan inflation began a steady fall. In 1995, the 
inflation rate in Latin America was 38.5 percent, steadily declining until 1999 when it reached a 
level below 10 percent, a level which prevailed throughout the years after the turn of the century, 
with the exception of 2003 (11.2 percent).  

 
Graph 1. Inflation levels in Latin America (1970-2010) 

 
Source: Economic Commission for Latin America and the Caribbean - ECLAC 

 
Unemployment in the period after 1995 demonstrated some oscillations, with the 

moments of greatest crisis occurring in 1999 and 2002, when unemployment reached 11.2 
percent of the population. However, since 2002 there was a gradual reduction in the 
unemployment rate, resulting in a rate of 7.3 percent in 2010, and 6.7 percent in 2011, the lowest 
rate in the past 30 years. 

 



	   5 

Graph 2. Unemployment levels in Latin America (1990-2011) 

 

Source: Economic Commission for Latin America and the Caribbean - ECLAC 

 
After experiencing an economic recession during the '80s, Latin America has experienced 

significant economic growth since 1995, with a recession only in 2009, with a -1.9 percent 
economic contraction. Despite the ups and downs of economic performance, in 2004 the Latin 
American economy grew 5.8 points, a positive trend which continued until 2008. In 2009, Latin 
America felt the effects of the global economic crisis, and resumed growth in 2010. 

 
Graph 3. GPD Growth Levels in Latin America (1990-2011) 

 

Source: Economic Commission for Latin America and the Caribbean - ECLAC 
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 Social government investment has been growing during most of the years from 1995 to 
2010 in Latin America. The early numbers point to the amount of US$ 374.47 in social 
investment per capita in 1995, increasing to $740.13 in 2009. This increase in social investment 
can be explained in part due to the commitment of the nations for the Millennium Development 
Goals (MDGs) created in 2000 to be achieved by 2015. Part of these objectives are: 
eradicating extreme poverty and hunger, achieving universal primary education, reducing child 
mortality rates, improving maternal health. 
 
Graph 4. Social Government Investment per capita in Latin America (1990-2011) 

 

Source: Economic Commission for Latin America and the Caribbean – ECLAC; Dollars at 
constant prices (2005). 

 
In summary, in this introductory portion of the article, I have pointed out that high 

inflation and low economic growth marked the '80s in Latin America. In the '90s the trend was 
the control of inflation and the resumption of economic growth. The first decade of the new 
millennium featured an increase in social investment and economic growth, while inflation levels 
kept stable. The unemployment rate was the economic indicator with the lowest oscillation 
during the whole period 1980-2010. 

 
 

Economic Voting in Latin America 
 

The main argument of this theoretical approach could be defined in a simple way:  If the 
economy is going all right, the incumbent candidate receives more votes; if not, the vote goes to 
the opposing candidate; i.e., the elector acts as “judge”, rewarding or punishing, depending on 
the government’s economic performance (Key 1966). 

Research on economic performance, presidential popularity and voting have been divided 
in three waves. In the first wave, studies examined macroeconomic indicators (unemployment, 
income, gross national product, inflation). These studies were based on aggregate data, 
considering time series or cross-national analysis (Lewis-Beck and Stegmaier 2000). In stark 
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contrast to within-nation studies, the cross-national research has not always confirmed that the 
economy affects presidential popularity and election outcomes. Some economic indicators matter 
in some elections but not in others. Strom and Lipset (1984) analyzed 163 elections from 1950 to 
1982, and they found no significant effect of unemployment or industrial production on 
incumbent electoral performance; the inflation index they found impacted some election 
outcomes but not others. Both Palm (1991) and Powell and Whitten (1993) expressed discomfort 
at accepting their own conclusions that the economy had no significant effect on a number of 
election outcomes under analysis. Intriguingly, the cross-national comparisons normally do not 
reproduce the within-nation results (Powell and Whitten 1993).       

In a second research wave, subjective economic measures were substituted for objective 
ones (Lewis-Beck and Stegmaier 2000). These newer models started to present aggregate 
perceptual evaluations of general economic performance as a replacement for data on 
unemployment, inflation, income or growth. In this case, retrospective and prospective economic 
evaluations begin to be considered. To make a retrospective evaluation, the respondent needs to 
assess the performance of the national economy (sociotropic evaluation), or assess the 
performance of individual economy (individual evaluation) over the past year. To make a 
prospective evaluation, the respondent needs to assess economic performance (national or 
individual) over the forthcoming year.  

However, authors suggest that inclusion of these subjective evaluations in economic 
voting models is problematic. At the individual level, people can be poorly informed about the 
real economy or could demonstrate that their economic evaluations vary with other factors not 
related to the real economy such as media exposure, political attitudes, personal experience and 
demographic characteristics (Duch, Palmer, Anderson 2000). For Kramer (1983) partisanship is 
one of the most important factors that produce this dimension error.    

On the other hand, several scholars propose that once aggregated to a national level, 
subjective economic evaluations provide a reliable measure of mass economic sentiment. Then, 
some authors affirm that in the case of the US presidency, at least, evidence indicates that macro-
level measures of subjective economy as well as objective measures of economic performance 
affect the incumbent presidential party (Erikson, MacKuen and Stimson 2002). 

In a third wave of this research, studies incorporated the political context in their model. 
In fact, since 1981, Fiorina points out that in a context of weak partisanship, governing 
performance may represent a sufficient basis of decision. However, performance considerations 
depend on how much the government is perceived as responsible for economic and non-
economic outcomes.  If individuals can not establish an explicit connection between results and 
the administration’s actions and omissions, performance considerations will rarely play any role 
on electoral outcomes (Echegaray 1992). Therefore Powell and Whitten (1993) proposed 
analyzing the impact of economic conditions along with the political context. They divided the 
countries according to the presence or absence of clarity of responsibility, and they found that in 
the countries in which policymaking responsibility is usually blurred between government and 
opposition the economic effects are very weak. On the other hand, where responsibility is usually 
more sharply focused, the effects are stronger.  

But there is an interesting difference in the relationship between the economy and voting 
decisions in legislative election outcomes versus executive election outcomes. As Blais (Aarts, 
Blais, Schimitt 2011) assumes, in legislative elections the voter’s decision can be based on party 
preferences rather than on an individual candidate; and vice-versa in a presidential election. 
Samuel (2004) applied Powell and Whitten’s concepts to study countries with presidential 
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systems, and analyzed the separate effect of clarity of responsibility on legislative election 
outcomes and executive election outcomes. His results demonstrated that under the same 
institutional and partisan formats, voters are more disposed to oust incumbent presidents and 
their chosen successors rather than legislators in the presence of poor economic conditions. 

Studies about economic voting emerged in Latin America at the same period of 
(re)democratization in the region. In the 1990s, the first cross national studies with aggregate 
data began to be published based on the elections in the 1980s. Remmer (1991) found strong and 
significant effect of inflation index on Latin American elections. In the 1980s, Latin America 
experimented hyperinflation reality under the reality summarized by the Washington Consensus. 
On other hand, Echegary (2005) studied Latin American elections from 1982 to 1994 and he 
found greater and more statistics significant impact of popularity of the president on elections 
outcomes, whether compared with the economic variables effects examined.  

Since the first studies, authors always have pointed out that Latin America has constantly 
experimented economic and political crises. More recent papers have discussed the impact of 
these economic variations in economic voting in Latin America, bearing in mind the constant 
fluctuation of indices in the region. Remmer (2003) showed that in the 1990s the impact of 
inflation on elections outcomes was reduced and the impact of economic growth was increased 
in comparison to previous years. It is important to remember that, the inflation rate in Latin 
America had already been stable in 1995 and the economic growth began to gain force after what 
was known as the lost decade.  

Singer (2013) analyzed the economic performance and change in the executive party's 
support from 1982 to 2010, considering 79 elections in 18 countries. He presented the result of 
the whole period and, in the second moment; he broked his sample by decade to evaluate 
whether the electoral calendar has shifted over time. Singer showed that economic aspects had 
impact on elections outcomes during the entire period. But, the nature of the relationship 
changed over the time. In the 1980, there was a strong association between inflation index and 
government support. Presidents who obtained success with inflation control strategies were 
reelected (like Fernando Henrique Cardoso in Brazil, Carlos Menem in Argentina and Alberto 
Fujimori in Peru). However from 2001 to 2010 the weight of economic growth became more 
relevant than the impact of inflation on elections results. The inflation crisis had previously been 
settled in Latin America. 

Camargos (2007) compared the impact of economic variables on elections results on 
countries that experimented recurrent economic crises and those that experimented more stable 
economy. So he concluded that among the countries that did not experience with recurrent 
economic crises any economic variable was significant for the explanation of the election results. 
However, among the countries that experimented recurrent economic crises the economic aspects 
had relevant impact on election outcomes.  Agreeing with this idea, Singer concluded about his 
own study:  

 
 For students of economic-voting, the analysis is this paper further evidence that the 
 economy's impact is contingent context. A common assumption in the economic voting 
 literature is that "the economy is always an important issue to voters" or that "economic 
 policy has a consistent impact over time". Yet economic issues are not always important 
 to voters. Instead, economic crises place economic issues on the agenda, and voters 
 appear to be fairly sophisticated in focusing their attention on the specific economic 
 policy that they deem a priority. (2013, p.184) 
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Methodology 
 
The main objective of this paper is to identify whether there are differences in system 
accountability for performance of the economy and government social investment in elections 
for the executive or legislature. In our statistic model is possible to identify the dependent and 
independent variables (Graph 5).  
 
Graph 5. Hierarchical Causal Model 

1 

 

  

 

 

 
 
GPD growth, Inflation and Social Investment are exogenous variables 
Economic Evaluation Prospective Sociotropic, Economic Evaluation Retrospective Sociotropic are 
endogenous and intervening variables. 
Government Party Vote Outcome and percentage of seats won by the ruling party are the dependent 
variables. 
 

The independent variables could be classified in exogenous, endogenous and intervening 
variables. GPD growth, inflation and social investment are defined as exogenous variables. And, 
in this turn, Economic Evaluations - Prospective Sociotropic and Retrospective Sociotropic are 
defined as endogenous and intervening variables. This definition is based on theory that suggests 
the subjective economic evaluation is based – totally or partially - on the economic reality. And, 
crucially, it is the subjective economic evaluation which affects election outcomes, rather than 
the objective economic reality. Finally, there is another independent variable that is considered to 
be exogenous: the percentage of the vote the incumbent party vote obtained in the last election.   
This classification of the independent variables justified the order in which the predictor 
variables were entered at each step of the hierarchical regression.  
 
 
Dependent Variables 
 
The study presents two dependent variables: valid votes received by the governing parties or 
coalition in the current election in the first round (in the case of presidential elections analysis) 
and percentage of seats received by the governing parties in the current election (in the case of 
legislative elections analysis). I use these two dependent variables in order to verify if the 
endogenous and exogenous variables impact in different ways on presidential electoral outcomes 
and legislative institutional electoral outcomes. Previous studies point out that the electorate 

Economic Evaluation 
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behaves in different ways for presidential and legislative elections (Samuels 2004). I analyzed 
118 elections and they are described in the appendix.   

I analyze the percentage of the vote received by the incumbent party in the first round 
only for several reasons. In Latin America there are three different rules to presidential election 
systems: 1) candidates can be elected by a simple plurality system, and in this case the contest 
finishes in the first round; 2) they can be elected by majority system – if they fail to garner 50 
percent in the first round then a second round is necessary; 3) they can be elected if they meet 
some pre-defined conditions, such as 45 percent of the votes (for example, as in Argentina). The 
percentage of the vote required for the candidate to be elected president impacts the number of 
votes received. It is possible that candidates competing under Majority Runoff (MRO) rules will 
receive at the end of the election a higher percentage of votes (50 percent plus one in order to 
win a runoff round, for example), compared to a candidate competing under simple majority rule 
(Camargos 2007).   

In contrast, in elections with simple majority rule, partisan leaders have an incentive to 
get in a coalition from the very beginning, while in elections with MRO rules, partisan leaders 
have an incentive to form coalitions only in the second round. In this way, it is possible that 
winning candidates competing under simple majority rule will garner more votes in the first (and 
only) round of the election than eventually-winning candidates would receive in the first round 
of elections under MRO rules (Camargos 2007).  

One way to bridge these divides is consider as an independent variable the percentage of 
the vote received by the governing parties in the first round of the last election. This procedure 
makes it possible to control the impact of electoral system differences in the percentages of votes 
achieved by the winner throughout the countries. That is, regardless of electoral system 
differences, each incumbent party’s performance in the current election will be compared with its 
own performance in the last election (Camargos 2007). 

The part of the database related to the dependent variables, that is, the percentage of valid 
votes obtained by the governing party or coalition in the current election and the number of Seats 
won by the governing party in the current election, was obtained from Political Database of the 
America, Center for Latin American Studies, Georgetown University and from Observatory of 
Latin American Political Parties (OPAL) – University of Salamanca. 
 
 
Independent Variables  
 
Eleven variables are initially considered to explain variations in support for the incumbent across 
for the elections held between 1995 a 2010 in Latin America. This selection of independent 
variables follows the arguments developed when inferring the different electoral models:  

a) Economic performances: Inflation level, GPD growth, Unemployment; 
b) Social performances: Government social investment, reduction poverty one dollar/day , 

reduction poverty two dollars/day; 
c) Subjective evaluation economic performance: Retrospective (sociotropic and individual) 

and prospective (sociotropic and individual) economic evaluations; 
d) Valid vote received by the governing parties in the first round of the last election and/or 

percentage of seats received by the governing parties in last election. 
Thus, after reviewing the correlation between this initial set of variables, it was possible 

to identify no significant correlation between almost of the independent variables and the 
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dependent variables. On other hand, it was possible to identify significant and strong correlation 
between some independent variables.4 Then in order to avoid problems with the F test and with 
Co linearity test, I decide to use a more compact version of previous model with five 
independent variables: inflation level, GPD growth, government social investment, retrospective 
sociotropic – subjective evaluation, prospective sociotropic – subjective evaluation, percentage 
of the vote received by the governing parties in the first round of the last election and/or 
percentage of seats received by the governing parties in last election. 

The segment of the database related to the economic performance was taken from 
CEPALSTAT – Databases and Publications Statistic Resources - ECLAC – of the United 
Nations.  Since elections are held at different months throughout the year, the authors tend to 
weight each economic measure considering their average value in the last two years including 
the electoral year to approximate the trend in the previous 12 months before the election. 
However, due the intense fluctuation of some economic indicators in a short gap of time during 
this period in Latin America, a more detailed process of mediation was adopted. For elections 
that take place between the months of January to April were used economic indicators related to 
the year before to the election. For elections that take place between the months September to 
December were used economic indicators of the year of the election itself. And finally, in case of 
elections that take place between May and August, the pattern adopted by most of the authors 
was maintained, that is, considering the average value of economic indicators related to the last 
two years including the electoral year.  The growth and inflation variables are constructed as 
measures of change. They reflect the percentage change from one year to next. And 
unemployment variable reflects the absolute percentage of the people without jobs.   

Following the literature, the first hypotheses of this paper are:  
Hypothesis set 1: Economic Performances and Social Investment impact on the presidential 
party election outcomes.  The higher the inflation rate will be the lowest number of votes in the 
governing party and the lowest number of seats because this condition should hurt the incumbent 
government’s popularity. The higher economic growth will be the higher number of votes in 
governing party and the higher number of seats.  The higher social investment will be the higher 
number of votes in governing party and higher number of seats. These both positive conditions 
should benefit the incumbents. 

The segment of the database related to the control variables - percentage of the vote 
received by the governing parties in the first round of the last election and/or percentage of seats 
received by the governing parties in last election - was also taken from Political Database of the 
America, Center for Latin American Studies, Georgetown University and from Observatory of 
Latin American Political Parties (OPAL) – University of Salamanca. 
 
 
Intervening Variables 
 
Other two independent variables refer to subjective economic evaluations.  In this case, the 
effects of sociotropic retrospective and sociotropic prospective economic evaluation on the 
government party electoral outcomes will be analyses. Measures of economic evaluation were 
collected from LatinoBarometro database. The questions applied to assess the economy are: 
Do you consider the current economic situation on the country to be better, the same, or worse 
than 12 months ago? 
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And in the next 12 months do you think that, in general, the economic situation of your country 
will improve, stay the same or get worse compared to the way it is now? 

Again, due the intense fluctuation of economic evaluations in a short gap of time in Latin 
America during the period, the measurement process described above was adopted.5 More than 
approximately 70 percent of questionnaires Latinobarometro are applied in the four or five last 
months of the year. 

And, following the literature, the second hypothesis of this study is: 
Hypothesis set 2: Macro-level measures of subjective economy affect the incumbent presidential 
party electoral outcomes. The higher the positive economic evaluation – retrospective 
sociotropic will be the higher number of votes in the governing party and higher number of 
seats. The higher the positive economic evaluation – prospective sociotropic will be the higher 
number of votes in governing party and higher number of seats.  These conditions should benefit 
the incumbents. 
Hypothesis set 3 - Economic Performances and Social Investment impact on the subjective 
economic evaluations.  The higher the inflation rate will be the lowest the positive economic 
evaluation (prospective sociotropic and retrospective sociotropic). The higher economic growth 
will be  the higher the positive economic evaluation (prospective sociotropic and retrospective 
sociotropic).  

I adopted the hierarchical regression model in order to identify the impact of independent 
variables - specifically the effect of exogenous, endogenous and intervening variables - on 
dependent variables. Adopting hierarchical regression implies running a series of regression 
equations with one or more predictor variables added at each step.  

Using this statistic model, I identify: a) the separated effect of the exogenous variables, in 
order to test the hypothesis set 1; b) the separated impact of endogenous and intervening 
variables on dependent variables, for test the hypothesis set 2; c) and, also, it will possible to 
identify the effect of the exogenous variables on intervening variables, for test the hypothesis set 
3. Finally, I can identify the effect of the whole predictor variables on the dependent variables. 

In interpreting the results of a multiple regression analysis two points need to be 
considered: a) whether the overall multiple regression is significantly predictive of dependent 
variable and its effect size for overall regression; b) whether the individual predictors is 
significantly predictive of dependent variables and its effect size.  In the first moment, I pointed 
out the analysis of the individual predictors and after I systematized the analysis of overall 
multiple regressions.  

The presented model was submitted to tests of collinearity, of residuals and of 
homoskedasticity, and the results show that: a) there is no collinearity between the independent 
variables; b) there is no dependence between the residuals; and c) the distribution of cases is 
homoskedastic. Therefore, the model is valid.  

 
 

Results 
 

I adopted the hierarchical regression to separate the explained variation in the dependent variable 
according to the logic of the causal model.  In order to achieve this goal, the first step is 
removing the intervening variables (subjective economic evaluation – prospective and 
retrospective sociotropic) of the full model to: (1) estimate the “reduce model”, with the 
dependent variable regressed on only the exogenous variables (GPD growth, inflation, social 
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investment); 2) calculating the endogenous variables' unique contribution to explained variation 
in the dependent variables. 

Regressing government party electoral outcomes on only exogenous independent 
variables (reduced model) reveals that all of the independent variables have their expected 
direction effects of election support for the governing party (Table 1). The effects of GPD 
growth and inflation, however, are not significant for presidential elections (Model 1A).  Social 
investment, on the other hand, had a direct impact on the election result (p <0.1). Similarly, the 
model for legislative elections show no exogenous variables having a direct impact on the 
percentage of seats won by the government party, except for the percentage of seats previously 
held by the ruling party (Model 1B). 

Thus, the first hypothesis has not been confirmed, due to the lack of any direct impact of 
economic performance was found to have on ruling party electoral outcomes in presidential 
elections and in the percentage of seats won in legislative elections. However, I can confirm the 
impact of social investment on government party electoral outcomes in presidential elections, 
while no impact has been verified in legislative elections. So, while the economic variables 
demonstrated no statistically significant impact on any electoral outcomes, the level of social 
investment displayed an impact on ruling party electoral outcomes in presidential elections. 

 
Table 1. Predicting election outcomes for the ruling party based on only exogenous 
independent variables (reduced model). 

 
Model 1A– Presidential 

Election 
Model 1B – Legislative 

Election 

Model 

Unstandardized 
Coefficients 

Standardized 
Coefficients 

Unstandardized 
Coefficients 

Standardized 
Coefficients 

B 
Std.  

Error Beta 
 

B 
Std. 

Error 
 

Beta 
1 (Constant) 10.634 10.964  7.477 8.042  

Percent previous government vote .491** .211 .299**    
Percent previous government seat    .600 .153 .486*** 

GPD growth .550 .595 .120 -.365 .662 -.067 
Inflation -.209 .244 -.111 .072 .051 .172 

Social Investment 
 

.009* .006 .215* .002 .006 .045 

  R .420 
R Square .176 
Adjusted R Square .114  
N= 58 

  

R .493 
R Square .243 
Adjusted R Square . 186 
N= 58 

Source: Database (author). *p<0.1, **p<0.05, ***p<0.001 
 
The second part of our analysisregresses government party election outcomes on only 

endogenous independent variables (Table 2). I find that retrospective sociotropic economic 
evaluation has its expected direction effects, but prospective sociotropic economic evaluation 
does not (Model 2A). The effects of the latter variable, however, are not significant.  This result 
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shows that the ruling party outcomes in presidential elections reflects the voters' evaluation of 
past government performance rather than any expectations about future government 
performance. As regards legislative elections, no endogenous independent variables impacted on 
the percentage of seats won by the ruling party (Model 2B).  

My second hypothesis, the proposition that prospective sociotropic economic evaluations 
would have an impact on government party election outcomes, is not confirmed. Likewise, the 
impact of retrospective sociotropic economic evaluations on the percentage of seats won in 
legislative elections was also not confirmed. However, the results confirm that the relation 
between more positive retrospective sociotropic economic evaluations and higher numbers of 
votes for the governing party or coalition.  This favorable condition, therefore, benefits the 
incumbents. 

 
Table 2. Predicting Election Outcomes Based on Endogenous Independent Variables. 

 Model 2A– Presidential Election Model 2B – Legislative Election 

Model 

Unstandardized 
Coefficients 

Standardized 
Coefficients 

Unstandardized 
Coefficients 

Standardized 
Coefficients 

B Std. Error Beta B Std. Error  

2 (Constant) 25.794*** 6.716  33.433*** 7.579  

Retrospective 
sociotropic 

.741** .307 .557** .162 .342 .117 

Prospective 
sociotropic 
 

-.127 .309 -.095 -.115 .343 -.083 

  R .484 
R Square .235 
Adjusted R Square .197  
N= 44 

 

R .074 
R Square .005 
Adjusted R Square -.043 
N= 44 
Sig.894 

Source: Database (author). *p<0.1, **p<0.05, ***p<0.001 
 
I next estimated the effect of the all independent variables on the dependent variables. To 

do so, I regressed the government party election outcomes and percent of government party seat 
on all the independent variables (Table 3).   

The results of Model 3A for presidential elections show that variations in the percentage 
of the vote obtained by the previous government and in retrospective sociotropic economic 
evaluations have significant effects on ruling party election outcomes, and they are in the 
expected direction. In the same way, the results for legislative elections show that variations in 
the percentage of seats held by the previous government and in retrospective sociotropic 
economic evaluations have significant effects on the percentage of seats won by the ruling party, 
and they are in the expected direction.  

In both models, subjective economic evaluations are more important in explaining the 
incumbent parties' electoral outcomes than the objective economic numbers, which did not, in 
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these models, achieve statistical significance.  From these preliminary results, the question that 
arises is: How GPD rates, inflation and social investment affect subjective economic evaluations 
(specifically the retrospective sociotropic), which in turn influence election outcomes. 

 
Table 3. Predicting Government Party Election Outcomes Based on all Independent 
Variables 

 Model 3A– Presidential Election 
Model 3B – Legislative 

Election 

Model 

Unstandardized 
Coefficients 

Standardized 
Coefficients 

Unstandardized 
Coefficients 

Standardized 
Coefficients 

B 
Std. 

Error Beta 
B Std. 

Error 
 

Beta 
3 (Constant) 7.946 13.571  -.769 10.241  

Percent previous government vote .479* .253 .264*    
Percent previous government seat    .748*** .152 .686*** 

Economic Evaluation - Prospective 
Sociotropic 

-.011 .320 -.008 -.086 .317 -.062 

Economic Evaluation - 
Retrospective Sociotropic 

.783** .357 .589** .663** .306 .485** 

GPD -.725 .818 -.142 -.514 .782 -.089 

Inflation -.181 .310 -.088 .069 .049 .203 

 Social investment -.009 .008 -.193    
  R .576 

R Square .332 
Adjusted R Square . 224 
N= 44 

R .667 
R Square .445 
Adjusted R Square .325 
N= 43 

Source: Database (author). *p<0.1, **p<0.05, ***p<0.01 
 

Considering these results, my next step was to combine predictors from these separate 
models.  I regressed Economic Evaluation – Retrospective Sociotropic on the percentage of 
previous government vote share, GDP growth, inflation, and social investment (Table 4). The 
effects of inflation, percentage of previous government party's presidential vote share and the 
percentage of the previous government party's legislative seats are not significant (Model 4A). 
This result makes sense if we consider the Latin American context in the period in focus. 
Inflation was a serious problem in Latin America in the 1980s, but by 1995 it had already been 
resolved in most countries. Therefore, it seems reasonable that inflation has lost importance as an 
explanatory variable for the outcome of elections in the period in focus. Moreover, economic 
growth and social investment have been central points on the agenda in Latin America in the last 
two decades. Our analysis suggests that social investment was a stronger predictor variable than 
GPD growth. 
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Table 4. Regression of Economic Evaluation – Retrospective Sociotropic on percent 
previous government vote, GDP growth, Inflation and Social Investment. 
 Model 4A– Presidential Election Model 4B – Legislative Election 

Model 

Unstandardized 
Coefficients 

Standardized 
Coefficients 

Unstandardized 
Coefficients 

Standardized 
Coefficients 

B 
Std. 

Error Beta 
 

B 
Std. 

Error 
 

Beta 

4 (Constant) 7.679 7.934  12.283** 5.267  
 Percent previous 
government vote 

.015 .157 .011    

 Percent previous 
government seat 

   -.133  .097 -.168 

GPD growth 1.518*** .441 .400*** 1.389*** .504 .325*** 
Inflation -.153 .181 -.099 .009 .030 .033 

Social Investment 
 

.020*** .004 .599*** .017*** .004 .535*** 

  R .710 
RSquare .504 
Adjusted RSquare . 454 
N= 45 

 

R .660 
RSquare .435 
Adjusted RSquare . 386 
N= 46 

Sig.000 
Source: Database (author). *p<0.1, **p<0.05, ***p<0.001 

 
 

I next regressed economic evaluation – prospective sociotropic on the exogenous 
variables (Table 5, below). Again, I found that the social investment was the most important 
factor, being followed by economic growth. Thus I confirm the third hypothesis, according to 
which economic performance and social investment impacts subjective economic evaluations. In 
fact, in the presence of higher rates of economic growth and more social investment, there is 
more positive evaluation of the economy, retrospective and sociotropic ones.  

The final table (Table 6, below) summarizes the information generated by all of the 
statistical models presented so far.  Taking into account ruling party election outcomes in 
Presidential elections as the dependent variable, all regressions were statistically significant, the 
strongest model being the “full model” (R Square .332, F 3.061). The endogenous variable 
model's contribution (R Square .235, F 6.284) is stronger than the exogenous variable model's (R 
Square.176, F 2.838) in predicting ruling parties' electoral outcomes. It is also important to point 
out the strong influence of the exogenous variables in predicting retrospective sociotropic 
economic evaluations (R Square .504, F 10.155). 
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 Table 5. Regression of Economic Evaluation – Prospective Sociotropic on percent previous 
government vote, GDP growth, Inflation and Social Investment. 

 

Model 5A– Presidential Election Model 5B – Legislative Election 

Model 

Unstandardized 
Coefficients 

Standardized 
Coefficients 

Unstandardized 
Coefficients 

Standardized 
Coefficients 

B Std. Error Beta    

5 (Constant) 13.684 9.187  21.933*** 5.525  
 percent Previous 
government vote 

.128 .173 .099*    

 percent previous 
government seat 

   -.085 .101 -.103 

GPD growth  1.095** .493 .299** .837 .512 .194 
Inflation .145 .214 .093*           .084** .032 .307** 

Social Investment 
 

.016*** .004 .504*** .017*** .004 .515*** 

  R .561 
R Square .315 
Adjusted R Square . 248 
N= 46 

 

R .644 
R Square .414 
Adjusted R Square .360 
N= 46 
Sig .000 

Source: Database (author). *p<0.1, **p<0.05, ***p<0.001 
 
 

Table 6. Models Summary for Presidential Elections 
Models R R Square Adjusted Square Sum of Squares Mean Square  F Sig. 

1 .420 .176 .114 3073.044	   768.261 2.838 .033a 

2 .484 .235 .197 3383.597 1691.799 6.284 .004a 

3 .576 .332 .224 4784.471 797.412 3.061 .016 

4 .710 .504 .454 4120.316 1030.079 10.155 .000 

5 .561 .315 .248 2610.795 652.699 4.709 .003 

Source: Database (author). 
1-Dependent Variable: Government party election outcomes. Predictors: (Constant), percent previous 
government vote, GPD, inflation, social investment. 
2-Dependent Variable: Government party election outcomes. Predictors: (Constant), economic evaluation 
prospective sociotropic, economic evaluation retrospective sociotropic. 
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3-Dependent Variable: Government party election outcomes. Predictors: (Constant), percent previous 
government vote, economic evaluation prospective sociotropic, economic evaluation retrospective 
sociotropic, GPD, inflation, social investment. 
4-Dependent Variable: Economic evaluation retrospective sociotropic. Predictors:  (Constant), percent 
previous government vote, GPD, inflation, social investment. 
5-Dependent Variable: Economic evaluation prospective sociotropic. Predictors:  (Constant), percent 
previous government vote, GPD, inflation, social investment. 

 
Taking the percentage of seats held by the ruling party as the dependent variable (Table 

7), the regression on endogenous independent variables was not statistically significant. That is, 
there is no statistically significant direct impact of economic evaluations on the number of seats 
won by the ruling party. On other hand, the strongest model contribution to predicting the 
number of seats won by the ruling party was from “full model” (R Square .445, F 4.801), 
followed by the exogenous variable model (R Square .243, F 4.250). 

Despite these results, it is possible to see that economic evaluations (sociotropic 
retrospective), when aggregated in the restricted model (with exogenous variables only), 
increases the predictive power of the model (the full model). That is, exogenous variables 
influence voters' economic evaluations, increasing their predictive ability. Put another way: the 
percentage of seats held by the ruling party is important in explaining the number of ruling party 
seats obtained in a current legislative election. However when the retrospective sociotropic 
economic evaluation is aggregated to the restricted model, the impact of this endogenous 
variable on the percentage of seats won by the ruling party starts to be statistically significant. 
Then economic performance matters, because it increases the predictive power of the subjective 
evaluation considering the full model.  

In short, it is also important to point out that voting on the basis of the economy and 
social investment is more noticeable – in a direct way - in the Presidential election rather than in 
legislative elections. The opinions mobilized by the voter to evaluate the performance of 
legislators are on topics other than the economy. 

 
Table 7. Models Summary for Legislative Elections 
Models R R Square Adjusted 

Square 

Sum of 

Squares 

Mean Square F Sig. 

1 .493 .243 .186 4752.479 1188.120 4.250 .005 

2 .074 .005 -.043 72.579 36.290 .113 .894 

3 .667 .445 .325 5676.559 946.093 4.801 .001 

4 .660 .435 .381 3203.661 2597.947 25.792 .000 

5 .644 .414 .360 3376.027 2092.103 17.355 .000 

        

Source: Database (author) 
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1-Dependent Variable: Government party seat. Predictors: (Constant),  percent previous government party 
seats, GPD, inflation, social investment. 
2-Dependent Variable: Government party seat. Predictors: (Constant), economic evaluation prospective 
sociotropic, economic evaluation retrospective sociotropic. 
3-Dependent Variable: Government party seat. Predictors: (Constant),  percent previous government seat, 
economic evaluation prospective sociotropic, economic evaluation retrospective sociotropic, GPD, 
inflation, social investment. 
4-Dependent Variable: Economic evaluation retrospective sociotropic. Predictors:  (Constant),  percent 
previous government seat, GPD, inflation, social investment. 
5-Dependent Variable: Economic evaluation prospective sociotropic. Predictors:  (Constant),  percent 
previous government seat, GPD, inflation, social investment. 

 
Regarding the model focusing on Presidential elections, we will calculate the unique 

contribution of the intervening and exogenous variables.6 The unique contribution of intervening 
variables is 9.82 percent.7  Reapplying the same formula to legislative elections, the unique 
contribution of the intervening variable is 7.24 percent.8  

Now our goal is identify the unique contribution of exogenous variables for presidential 
elections. The contribution of the exogenous variables may be identified by the R Square 
reported for the reduced model (4), that is:  0.176 or 17.6 percent. However, how much of this 
amount is redundant? To calculate the redundant portion a similar formula will be applied.9 The 
redundant portion is expressed as a proportion of the total of 9.5 percent. In other words, the 17.6 
percent owing to the exogenous variables includes the 9.5 percent that is redundant (i.e., can also 
be explained by the intervening variables, if given the chance). Therefore, 8.1 percent is the 
unique contribution of the exogenous variables. Reapplying this formula for legislative elections, 
it is also possible to identify that unique contribution of the exogenous variables, 6.67 percent. 10 
 
 

Conclusions 
 

This study addresses economic voting in Latin America. I sought to show that the impact of 
economic variables tends to change over time, adjusting to the reality of the moment. First, for 
this I started showing how the economic reality of Latin America changed considerably over the 
last 30 years. I started by describing the economic crisis of the '80s, marked by the strong and 
harmful effects of foreign debt and stratospheric rates of inflation, reaching 1690 percent per 
year in 1990. I also described the restoration of economic balance with stability in inflation, 
especially after 1995.  Subsequent to, I also pointed out studies that had demonstrated how the 
so-called economic vote matters during times of economic crisis, particularly regarding the 
inflation index's impact on electoral outcomes.  

During the period studied - 1995 to 2010 – the economic growth associated with social 
investment was the major political and economic agenda point in Latin America. In fifteen years, 
social investment per capita has doubled in the region and economic growth has reached five 
percentage points for several years during this period, despite the crisis that hit the developed 
countries in the same period. These ups and downs of the Latin American economy make this 
region a perfect virtual laboratory to assess the impact of various economic indicators on the 
vote. 

This research showed that considering only the macroeconomic factors in regression 
models, they do not demonstrate a statistically significant direct impact on ruling party electoral 
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outcomes in presidential or legislative outcomes. But, social investment had a statistically 
significant impact on ruling party electoral outcomes in presidential campaigns, exclusively. This 
indicates that social investment contributes to the election of the presidential candidate of the 
incumbent party, but it does not contribute to the incumbent party obtaining more seats in the 
legislature. 

The results also showed that considering only the subjective economic evaluation, the 
retrospective sociotropic economic evaluations matter for presidential party electoral outcomes, 
but it do not seem to impact the number of seats obtained by the presidential party in the 
legislature. That is, satisfaction with the economy has no direct impact on institutional electoral 
success in legislative elections. In summary, what is possible to state is that there is no link 
between a president's social and economic performance and the perception of this performance 
on the number of seats obtained by the presidential party in legislative elections. 

Despite these results, it is possible to see that when the retrospective sociotropic 
economic evaluation is aggregated to the restricted model, the impact of the endogenous variable 
(retrospective sociotropic economic evaluation) on legislative electoral outcomes increases. In 
this way, economic performance matters, increasing the predictive power of the subjective 
evaluation.  

To conclude, this research shows that although the macroeconomic variables may not 
directly impact the ruling party's presidential electoral outcome or on the percentage of seats won 
by the ruling party, this result does not mean that macroeconomic variables have no effect. Their 
effect can occur indirectly, impacting primarily the subjective economic evaluation, and in turn 
the subjective evaluation impacts the electoral result.  

Furthermore this study shows that, considering exclusively their direct impact, 
macroeconomic factors can be strong predictors of the ruling party's electoral outcomes in some 
elections (for example, in the 1980s) but not in others (like those from 1995-2010). This research 
also shows how the reality of the recent period (1995/2010) of relative economic stability can 
affect elections, in particular the decrease in importance of inflation stability and the increase in 
importance of social investment and economic growth in electoral results, being these results 
more noticeable – in a direct way - in the presidential election rather than in legislative elections. 
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Endnotes 
 
	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  
1	  I wrote this paper during my Postdoctoral period at the University of California – Irvine (UCI). 

2 In the case of 1995, data include all countries under study except Bolivia. And about 2009, the 
data refer to all the countries under study except Bolivia and Venezuela. The two countries had 
any data available on its website at ECLAC on April 1st 2013. 
 
3 The number of seats in the National Congress reflect of the number of votes obtained by the 
party and of the electoral rules that transform votes into seats, therefore, we call the number of 
seats obtained by the party as legislative institutional electoral outcomes and not just as electoral 
outcomes. 
 
4 I decided to cut off the model variables that present p>0.10 under correlation analyses between 
dependent and independent variables – i.e. unemployment, prospective and retrospective 
individual economic analyses - and independent variables that had presented high correlation 
between each other: social investment, reduction poverty one dollar/day, reduction poverty two 
dollars/day. In this case, I decided to keep the social investment and cut off the other two ones. 
 
5 For elections that take place between the months of January to April, I assume the economic 
evaluation level for the year preceding the election. For elections that take place between the 
months September to December were used economic evaluation indicators of the year of the 
election itself. And finally, in case of elections that take place between May and August, the 
pattern adopted by the majority of the authors was maintained. 
 
6 To achieve the first goal, identifying the unique contribution of the intervening variables, I 
subtract the regression sum of squares of full model (model 1) and the regression sum of squares 
of the reduced model (model 4), omitting intervening variables. Taking the result of these 
subtractions, the next step is to divide such amount by the total sums of squares of the full model 
(Ragin 2013). 
 
7 Formula: [(Regression sum of squares w/ all variables) – (Regression sum of squares omitting 
intervening variables)]/ Total sums of squares = [(4784.471) – (3073.044)]/ 17419.482 = 
0.09824 = 9,82 percent. 
 
8   [(5676.559) – (4752.479)]/12770.456 = 0.07236 = 7.24 percent. 
 
9 {(Regression sum of squares w/ all variables) – [(Regression sum of squares w/ all variables  – 
Regression sum of squares omitting intervening variables) + (Regression sum of squares w/ all 
variables  -  Regression sum of squares omitting exogenous variables)]}/ Total sums of squares = 
{(4784.471) – [(4784.471  –3073.044) + (4784.471 - 3383.597 )]}/ 17419.482 = 0.095 = 9.5 
percent. 
 
10 {(5676.559) – [(5676.559 - 4752.479) + (5676.559 - 72.579)]}/ 12770.456  = -6.67 percent. 
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Appendix: Elections Studied (Presidential and Legislative)  

Country Presidential election Legislative election 

Argentina 1995, 1999, 2003, 2007 1995, 1999, 2001 

Bolivia 1997, 2001, 2005, 2009 1997, 2001, 2005, 2009 

Brazil 1998, 2002, 2006, 2010 1998, 2002, 2006, 2010 

Chile 2005, 2009 1997, 2005, 2009 

Colombia 1998, 2002, 2006, 2010 1998, 2006, 2010 

Costa Rica 1998, 2002, 2006, 2010 1998, 2002, 2006, 2010 

Ecuador 1998, 2002, 2006, 2010 1996, 1998, 2009 

El Salvador 1999, 2004 1997, 2000, 2003, 2006 

Guatemala 1999, 2003, 2007 1995, 1999, 2003, 2007 

Honduras 1997, 2001, 2005, 2009 1997, 2001, 2005, 2009 

Mexico 2000, 2006 1997, 2000, 2003, 2006 

Nicaragua 1996, 2001, 2006 1996, 2001 

Panama 1999, 2004 2004, 2009 

Paraguay 1998, 2003, 2008 1998, 2003, 2008 

Peru 1995, 2000, 2001, 2006,  1995, 2000, 2001, 2006 

Republica Dominicana 2000, 2004, 2008 2002, 2006, 2010 

Uruguay 1999, 2004, 2009 1999, 2004,2009 

Venezuela 1998, 2000, 2006 1998, 2000, 2010 

Source: Political Database of the America – Center for Latin American Studies – Georgetown 
University (http://pdba.georgetown.edu/);  OPAL – Observatorio de Partidos Politicos de 
America Latina – Universidad de Salamanca (http://americo.usal.es/oir/opal/ppal.htm) 

 




