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Abstract. Many studies find that asset ownership matters for the vote. Conventional wisdom holds 

that owners favor parties that advance policies beneficial to those who hold particular types of 

assets and avoid parties which do not. This assumption, however, ignores the possibility that party 

positions are not fixed but instead shift such that the electoral payoff from ownership depends 

crucially on the policies of the major parties in how they treat those assets. The prediction that 

asset holders support right-of-centre parties should thus depend on the position-taking strategies 

of parties. We test this expectation with evidence from the six most recent elections in Australia 

and from a pooled analysis of post-election surveys in 25 advanced democracies.  Both data sets 

provide solid support for our claims. Study findings confirm the ongoing role of parties in 

mobilising voters around issues on which they have a competitive advantage and imply that 

patrimonial voting models must be revised in order to take the supply side into account. 

 

 

* The 2001 to 2016 Australian Election Studies were collected by Clive Bean, Ian McAllister 

and a variety of other collaborators. The data are available from australianelectionstudy.org. 

The CSES data is available from www.cses.org. An earlier version of the paper was given at 

the Joint Quantitative Political Science Conference for Asia and Australasia, University of 

Sydney, 9-11 January 2017. Our thanks to Ruth Dassonneville, David Gow, Ben Goldsmith, 

Dani Marinova, and Lawrence Ezrow for their constructive comments. 
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While it is widely held that economic performance matters for the voter’s decision at the ballot 

box, there is much less agreement on how to measure it. Most studies treat the economy as a 

valence issue, with the public largely agreeing on economic outcomes; the only question is which 

party is best able to deliver on them. Researchers have recently explored alternative dimensions 

linking the economy to the vote. One such alternative dimension treats the economy as a positional 

issue; in this model voters support the party closest to their own on matters of economic policy. 

Another dimension introduces the voter’s own assets into the equation, in the form of property 

ownership. Asset owners are said to support centre-right parties while those without assets opt for 

the centre-left alternative. In this “patrimonial” economic voting model, the voter takes centre 

stage and becomes a key player in understanding how the economy shapes electoral outcomes.  

Yet while it advances our understanding of how voters decide, the patrimonial economic voting 

model critically omits the supply side of the equation from consideration. The rationale is that 

voters select the party from the available alternatives that has economic policies that will most 

benefit them as owners of assets. Traditionally, this has meant that voters who have significant 

material assets will choose a party of the mainstream centre-right, while those with few or no assets 

will select a party of the centre-left. Viewed from the lens of voting behavior, this insight is novel 

and expands considerably the paths through which economic factors influence the vote.  From the 

perspective of the supply side, however, this approach overlooks the capacity of political parties 

in structuring voter decisions. In particular, the patrimonial prediction rests on the assumption that 

parties occupy unique, identifiable, and relatively stable positions, so that voters may choose the 

party that espouses policies that align most closely with the favourable treatment of their asset. If 

asset ownership models of economic voting are correct, then the policy alternatives on offer by 

competing political parties should matter.  
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However, in studies of economic voting in general and of patrimony in particular, the 

assumption that party offerings deliver choice over policies is often unmet. This is the case despite 

a wealth of evidence from the literature on spatial models of party competition that party actions 

constrain or redirect voter decisions. Party scholars have long recognized that parties do not occupy 

fixed places in policy space but make strategic moves to attract votes and in response to other 

parties (Downs, 1957; Adams and Somer-Topcu, 2009; Williams, 2015). And voters do respond. 

Party position shifts can alter the relationship between social divisions and party choice. For 

instance, Evans and Tilley (2012) demonstrate that the decline in class voting in Britain can be 

traced to the convergence of parties which in turn weakens the relationship between voters’ left-

right values and party choice (see also Elff, 2009;  Jansen, Evans and de Graaf, 2013). As a gauge 

of electoral success, pragmatism often prevails over principle and parties can champion different 

policies over time (Green and Jennings, 2017). The electoral gains from strategic shifts are 

especially apparent when it comes to positions on economic issues like taxation and regulation—

just the set of policies that affect owners’ returns on assets (Tavits 2007).   

Drawing on these insights, we advance a simple claim: The influence of ownership on party 

choice depends on the policies on offer.  When parties vary on policy matters, the predictions of 

the patrimonial models are met.  But when parties converge in economic policy space, owners are 

no more likely to support parties of the right than are non-owners.  We test this claim in two ways.  

The first is analysis of six recent elections in a single case, Australia.  The second is a cross-

national assessment based on 25 post-election surveys compiled by the Comparative Study of 

Electoral Systems (CSES) project.  With a party system dominated by two parties competing on 

left-right economic terms, Australia case provides us with a relatively straightforward test.  

Country cases included in the CSES analysis, however, are diverse in terms of party systems and 
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policy poliarization, thus making for a more stringent test of our argument.  Results of both 

analyses find, all else being equal, that asset owners choose a party to the right of centre. The 

magnitude of this effect of ownership on voting for the centre-right, however, depends on the 

relative policy positions advanced by the parties. When the parties are far apart and polarization is 

high, then asset ownership strongly influences party choice. But when the parties converge in 

policy space, ownership has little or no effect.  

Our findings have two implications for the broader study of the economy and the vote. First, 

our results serve as a reminder that policy supply matters. The normative attraction of patrimonial 

models is that they inherently link performance assessments and policy preferences in ways that 

other economic voting models fail to do: that is, asset owners prefer liberal economic policies 

insomuch as they improve the performance of their own personal economy (Green, 2007; Green 

and Hobolt, 2008).1 But while its importance is broadly recognized in the literature on spatial 

models of party competition, ours is the first study of patrimonial economic voting to consider 

variations in party policy options and, with them, variations in the impact of asset ownership on 

the vote. Second, a growing chorus of party scholars emphasize that polarization matters for how 

parties represent voters’ interests (Dalton, 2008). This research shows that greater polarization 

increases cleavage-based and ideological voting. We extend this line of research by suggesting 

that party placements can weaken or strengthen the importance of individual characteristics on the 

vote, through asset ownership.  

                                                 
1 Compared to the more common sanctioning models, selection models of economic voting come closer to 

incorporating options over future policy (Alesina and Rosenthal, 1995; Duch and Stevenson, 2008).  
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Economic Assets and the Vote 

Since the 1970s, the study of the economy and the vote has gone through three major stages. 

In the first stage, scholars used macroeconomic indicators to identify a political/business cycle, so 

that if the two converged, the incumbent could be expected to reap an electoral reward (Mueller, 

1970; Tufte, 1978). The shortcomings of this approach were soon apparent and quickly gave way 

to research on economic attitudes, which sought to disentangle whether voters evaluated economic 

performance by looking back or looking ahead, and if their evaluations were based on their own 

household economy or on that of the nation as a whole (Fiorina, 1981; Kiewiet, 1983). In the third 

stage, scholars have viewed the economy as a valence issue, so that governments that preside over 

prosperity are re-elected, while those that preside over stagnation are thrown out of office (Clarke 

et al., 2011). A common element in all three approaches is the treatment of the voter’s economic 

position as largely peripheral to how the economy shapes her voting intention.  

Research on economic voting has recently entered a fourth stage, where the voter is seen to 

have an objective stake in the economy that shapes her vote at least as much as her attitudes and 

beliefs. In a series of articles, Nadeau, Foucault and Lewis-Beck (2010; 2011; Lewis-Beck and 

Nadeau, 2011; Lewis-Beck, Nadeau and Foucault, 2013) refer to this approach as “patrimony” or 

the ownership of property. They argue that the “compleat economic voter” is a person for whom 

three aspects of the economy are important: valence, or which party she believes will most 

effectively manage the economy; her position on economic policy, such as support for collectivism 

or private enterprise; and patrimony. More particularly, Nadeau et al. (2010) demonstrate that three 

aspects of possible economic voting—valence, position on economic policy, and level of property 
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ownership—all have independent effects on the vote.2  While often not explicitly stated, this most 

recent stage of research returns the voter to the centre of the voting equation, through the economic 

position that she occupies within society, in this case measured by the ownership of particular 

types of economic assets.   

To date, analysts have assessed the predictions of patrimonial—or ownership—models of 

economic voting by way of individual country case studies.3 In a 2010 article, Nadeau, Foucault 

and Lewis-Beck (2010) analyze three French legislative election surveys to show that assets are 

more important than class and income in shaping voting choice. They argue that ownership of 

assets predisposes an individual to favor deregulation and, as a result, to have a strong disposition 

to support the centre-right. In subsequent work, they extend the analysis to the United States 

(Lewis-Beck and Nadeau, 2011), Britain (Lewis-Beck, Nadeau and Foucault, 2013), and Denmark 

(Stubager, Lewis-Beck, and Nadeau, 2013), while others have examined the Portuguese (Costa 

Lobo, 2013) and Spanish cases (Fraile and Lewis-Beck, 2013). In each country, asset owners are 

found to be more likely to support the centre-right.4  

Advances in the study of the patrimonial voting have developed in two directions.  One 

innovation focuses on the cognitive mechanism through which property affects the voter’s 

                                                 
2 Other work, using more restricted measures, has shown that the concept may also have implications for voting 

in US presidential elections (Lewis-Beck and Nadeau, 2011). 

3  An exception is an unpublished study by Quinlan and Okolikj (2017).  Nadeau, Lewis-Beck and Foucault 

(forthcoming) provide a cross-national assessment of the influence of wealth on voter turnout rather than 

choice. 

4 Note that in some studies the effects of property on the vote are mostly direct (Fraile and Lewis-Beck, 2013; 

Stubager, Lewis-Beck and Nadeau, 2013) while in others the effects are chiefly indirect, running through 

political ideology or partisanship (Costa Lobo, 2013; Lewis-Beck, Nadeau and Foucault, 2013).    
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decision.  According to some studies, the effects of property on the vote are mostly direct (Fraile 

and Lewis-Beck, 2013; Stubager, Lewis-Beck, and Nadeau, 2013).  In others, however, the effects 

are chiefly indirect, running through political ideology or partisanship (Costa Lobo, 2013; Lewis-

Beck, Nadeau and Foucault, 2013).  Where a direct effect may be evidence of elite cues, the 

indirect effect could be taken as evidence of the policy-basis of patrimonial voting.   

A second advance is the distinction between low risk and high risk assets. Low risk assets 

include owning a house or apartment and having a bank savings account; these are chosen by 

individuals who have an aversion to risk. These require relatively little information to acquire and 

maintain, and the possibility that government policy may significantly alter their value is relatively 

low (Lewis-Beck, Nadeau and Foucault, 2013: 249-250). Over time, such assets should exhibit 

slow but continuous growth. In contrast, owning shares of stock or an investment property are high 

risk propositions. The value of such assets can be volatile, with changes coming from market forces 

and, more particularly, from shifts in government policy. Owning an investment property requires 

administrative skill to maintain the property, deal with tenants, and maximize the tax advantages. 

Similarly, assembling and maintaining a share portfolio requires initiative and planning, a high 

level of information, and a degree of business acumen. As such, the level of risk associated with 

the ownership of both an investment property and a share portfolio should be positively correlated 

with the probability of voting for a party most likely to encourage the ownership of these assets 

(Lewis-Beck, Nadeau and Foucault, 2013: 251).  

Recent research has gone beyond the effect of risk to examine the influence of the asset’s value. 

Using a Swedish case study, Persson and Martinsson (forthcoming) show that the level of risk 

associated with an asset is only a partial explanation for party choice. They show that the value of 

shares and real estate have a significant effect on vote choice, while the value of other assets, such 
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as bonds and funds, have little or no effect. Persson and Martinsson maintain that the former group 

of assets are more likely to be affected by government policies. In this circumstance, voters will 

take more interest in party policies that may affect the value of their asset. By theorizing a 

connection between asset value and party policies, this research represents an advance over 

previous studies. However, the extant scholarship, Persson and Martinson included, fails to 

examine the assets-policy relationship empirically, nor does it acknowledge the relative positions 

of the parties vis-à-vis the regulation of asset ownership. Our study takes up these challenges.  

Party Strategies and Party Systems 

The patrimonial approach to economic voting has much to commend it. First, by examining 

economic voting from the perspective of patrimony, along with “valence” and “position” and 

across time and space, variations in the economic vote can be better accounted for. Second, it 

extends economic voting into the “real world” by considering the assets a voter owns. By gauging 

economic influences through asset ownership—separately from social class or, for that matter, 

perceptions of economic conditions—patrimonial approaches are immune to the charge that the 

correlation between economic perceptions and party preferences does not amount to causation 

(Evans and Andersen, 2006). And third, the patrimonial model focuses our attention on how 

government policies affect the value of an asset and, thus, on the individual’s material well-being. 

This last feature, on policies and the incentive to cast an asset-based vote, has implications for  

democratic accountability. Valence models tend to be silent on whether voters correctly trace 

observable outcomes back to the policies of the incumbent government. While some maintain that 

voters receive signals about government competence and make rationally retrospective decisions 

(Duch and Stevenson, 2008), others characterize voters as unable to link policymaker decisions to 

economic outcomes (Achen and Bartels, 2016). The patrimonial approach thus rescues economic 
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voting as a form of prospective, policy-based voting by linking a person’s position in the economy 

to vote choice. In this model, voters actively seek out information about where parties stand on the 

treatment of particular assets, and this information serves to drive their party choice. 

Virtues notwithstanding, the predictions of patrimonial economic voting rest on two untenable 

assumptions. First, the model requires voters to have a very specific set of choices placed before 

them. Codified in political parties that emerged in most countries during the first half of the 

twentieth century, these choices arose in tandem with industry, urbanization, and organized labor. 

On one side is a pro-market, centre-right party whose policies trade off unemployment for price 

stability and high returns to capital, while on the other side is a centre-left opposition favoring 

market-correcting policies designed to redistribute income from asset holders to the working class. 

Yet while this characterization may have once applied to certain party systems, it is no longer the 

case in today’s postindustrial economies. A large literature in political economy and sociology 

challenges this notion of an economic left-right divide structuring political competition. The 

dominant axis of party competition has tilted away from left-right to left-libertarian/right-

authoritarian concerns, or more recently, to globalization and the fragmentation of national labor 

markets (Dancygier and Walter, 2015; Kitschelt and Rehm, 2015).  

But even if we relax the view of a dominant axis of party competition, a second questionable 

assumption is that parties occupy relatively fixed positions in policy space. This is to say, for 

example, that the Gaullists in France are always to the right of the socialists, and that the policy 

distance between the two competitors is fixed. However, there is much evidence to indicate that 

parties adjust their positions in response to shifts by their competitors as well as to strategic 

advantages in the policy space (Budge, Ezrow, and McDonald, 2010; Adams and Somer-Topcu, 

2009). Outside the party system, parties adapt their positions to economic and other environmental 
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factors and even to international pressures (e.g., Böhmelt et al., 2016). Changes in party position 

are frequent, even in systems characterized by single-dimensional left-right competition.  

Incorporating these insights, we advance a revised model of asset ownership and the economic 

vote which is both more realistic and, hence, more applicable than those previously employed. If 

the patrimonial vote is driven by policy alternatives, then the mass political impact of asset 

ownership should be shaped by the range of policies on offer. This is reflected during election 

campaigns by the different policy positions that are taken up by the competing parties. By staking 

out different positions on an issue, parties can jointly work to activate the salience of a given 

issue—in this case, asset ownership—on the voter’s decision. As the voter perceives wider policy 

differences between the parties, the prospective gains from one or other party taking the reins of 

government for her material well-being becomes clear. Thus, as ideological polarization within 

the party system increases, so too would we expect the magnitude of the effect of asset ownership 

on the vote to increase.  

In sum, our interest is in extending the patrionial voting model by including the role of the 

parties’ policy positions on the treatment of economic assets. We expect that party position will 

have a major influence on whether or not the ownership of an asset influences a voter’s electoral 

choice. More specifically, we expect that the level of polarization in the party system will influence 

the magnitude of an asset’s effect on the vote, with higher levels of polarization resulting in a 

greater impact for the asset in question. This leads to two hypotheses:  

Hypothesis 1 (traditional patrimony): Asset owners are more likely than non-owners to vote 

for centre-right parties.  

Hypothesis 2 (party polarization): The relationship between asset ownership and the vote 

for centre-right parties depends on the range of available policy alternatives. The greater the 
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distance between parties’ policy appeals, the stronger the influence of asset ownership on 

party choice.  

We test these hypotheses using two separate datasets, both of which contain the essential 

measures of voter choice, asset ownership, and party positions. The first is a pooled dataset of six 

Australian Election Study (AES) surveys conducted between 2001 and 2016, and the second 

dataset is from the Comparative Study for Electoral Systems (CSES, 2017) project which pools 

election studies ranging from 2010 to 2016 across 25 countries.5 Employing a single country 

dataset along with a comparative dataset provides a more robust test of our hypotheses. As a single 

country case study, Australia is particularly useful for demonstrating the argument since it has had 

historically high levels of home ownership and, more recently, ranks as having one of the highest 

levels of popular share ownership in the world.6 Hence, to the extent that asset ownership continues 

to increase throughout the established democracies, the Australian case offers a window into the 

future. The CSES dataset enables us to test our hypotheses in the context of a diverse range of 

countries, with differing electoral and party systems and institutional arrangements. If we can 

identify consistent effects across these two sets of analyses, then we can be confident in the broader 

applicability of our findings.  

                                                 
5 Each AES is a national sample of the electorate conducted immediately after each federal election; for full 

details of the methodology see Cameron and McAllister (2016).  Surveys prior to 2001 do not include items on 

asset ownership.  The CSES data come from Module 4 of the project, the first to include detailed data on assets.  

6  The AES data also provides the longest running series on individual asset ownership of any national election 

study. 
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The Australian Evidence 

Data and Measures.  Following previous studies (e.g., Lewis-Beck, Nadeau, and Foucault, 

2013; Persson and Martinsson, forthcoming), we have conceived of ownership’s effects on the 

vote as realized through the voter’s decision to support a centre-right party relative to a non centre-

right party.7  In Australia, this implies support for the right-leaning coalition of the Liberal and 

National parties, on the one hand, against all other parties, on the other. For federal elections in 

Australia, the Liberal and National parties customarily form a pre-election coalition of parties on 

the centre-right.  The dependent variable for all analyses is the respondent’s self-reported first 

preference vote in the election to the House of Representatives, coded 1 for those who voted for 

the Liberal-National Coalition and 0 otherwise.8  

The main independent variables are coded as follows. Since 2001 the AES has consistently 

asked respondents about two forms of ownership: home and shares. From these we code dummy 

variables for home ownership (either outright or paying a mortgage) and share ownership (own 

shares of stock in at least one company), respectively.9 Together these variables tap into different 

levels of ownership risk, an important consideration in research on patrimony and the vote (Lewis-

Beck, Nadeau and Foucault, 2013; Nadeau, Foucault and Lewis-Beck, 2010; Stubager, Lewis-

                                                 
7 Full details on variable codes are provided in the online appendix. 

8  We re-ran the models excluding minor parties and found that doing so increases the impact of policy distance 

on patrimonial economic voting.  See online appendix Table A2 and Figure A1. 

9 This includes shares registered in the respondent’s name or that of his/her family company. Note that the format 

of the question differs slightly in the 2013 survey.  
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Beck and Nadeau, 2013).10 In addition to ownership, models assess the influence of valence or 

positional forms of economic voting using measures of economic performance evaluations and of 

preferences on economic policy. We measure the former using the standard retrospective 

sociotropic survey item coded to reflect the party of the incumbent governments. Economic policy 

preferences are measured by an item asking about preferences for taxes versus spending. In order 

to isolate the effect of asset ownership, separate from other indicators of individual well-being, we 

also include measures for household income (in quintiles), perceived annual change in household 

income, and subjective social class. Finally, following previous research on voting behavior in 

Australia, we control for age, gender, education, and country of birth, as (McAllister, 2011).11  

Analysis. The first column of Table 1 reports the results of regressing vote choice on valence, 

position, the two asset variables, and controls. Given the nature of the data, we estimate models 

using binary logit with election year fixed effects to account for any unobserved election 

                                                 
10 Some but not all of the six election studies under consideration provide information on other assets beyond 

residence and shares. An analysis of the 2013 AES, which includes a more extensive battery of items, reveals 

that home ownership is by far the most prevalent type of low-risk asset and shares are the most common form 

of high-risk asset. This finding, which aligns with previous research, suggests that the results we report below 

for home and share ownership apply to low- and high-risk assets more generally.  

11  The model does not include partisanship since it is closely related to the vote. A dummy variable for those who 

identify with one of the Coalition parties on the right-hand side correctly predicts 88 percent of the cases. 

Indeed, compulsory voting and frequent elections means Australia has one of the highest levels of partisan 

identification in the world (Singh and Thornton, 2013). Nonetheless, we replicate the analysis with a measure 

of partisanship—scored 1 for those who call themselves ‘a very strong supporter’ of the Liberal or National 

parties—and report the results in Table A3 of the online appendix.  
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heterogeneity.12 The economic assessment variables register the expected effects, with the valence 

and position variables each returning positive coefficients. With respect to valence, this means that 

when individuals perceive that economic conditions have improved, they are more likely to 

support the incumbent party.13 With respect to position, estimates indicate that those who favor 

reducing taxes over spending on social services are more likely to support the Coalition. 

Importantly, we find that asset ownership shapes the vote. The effect of becoming a homeowner 

increases the probability of choosing the Coalition by 6 percent, while entering the stock market 

has the effect of doing so by 9 percent, according to post-estimation analyses.14 Model 1 results 

therefore confirm what we expect: economic voting exists in Australia, and it takes place through 

channels of valence, position and, in line with our first hypothesis, patrimony.  

The specification in model 1, like all previous work, fails to consider how supply side factors 

govern asset ownership effects on electoral behavior. The implicit assumption is that the party 

dominating the right side of the political spectrum, the Liberals, are the champion of free market, 

anti-state intervention policies. On the left, Labor is assumed to embrace policies that interfere 

with markets in the cause of income redistribution. Recognizing that parties shift positions over 

time, we challenge this view and instead incorporate voters’ perceptions of party policy positions 

                                                 
12  We re-estimated all models without fixed effects but with adjusting standard errors by year; results are 

qualitatively identical to those we report here.  See the online appendix. 

13  Recall that the coding on valence is reversed for elections when the Coalition was in opposition and Labor was 

the party of government. Analyses of each survey separately show that with the exception of the 2016 election 

(with a Coalition government), the magnitude of the effect of economic evaluations is constant across election 

years. See also Hellwig and McAllister (2016). 

14  The marginally greater influence of shares compared to homeownership confirms previous findings that high-

risk assets have a stronger effect.   
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in our model of voter choice. Advancing the economic voting literature in general and that on 

patrimony in particular, we argue that the penchant for asset owners to favor the centre-right 

Coalition parties depends on the policies it proposes relative to those of the main centre-left 

alternative. When the centre-left alternative adopts policies that emphasize intervention in the 

economy rather than the free market, asset owners have strong incentives to favor the centre-right. 

However, when the left co-opts centre-right policies, then the patrimonial vote should be weak to 

non-existent. In short, patrimonial economic voting depends on the range of policies on offer.  

To test this argument, we incorporate voters’ perceptions of the parties’ policy positions. To 

measure party positions we use the respondents’ perceived location of the Liberal and Labor parties 

on the zero (left) to 10 (right) scale. Parties’ positions as perceived by voters provide the 

appropriate measure, rather than objective positions. First, voters update their beliefs with respect 

to the influence of party policies on the risks attached to asset ownership based on perceived rather 

than actual policies. Second, even if we were to consider actual policy proposals, it is not clear 

how best to measure them, be it by coding enacted policies, party platforms (as in Figure 1), or 

parliamentary speeches. Third, respondent left-right assessments at the individual level provide us 

with considerable variation in how individuals perceive parties across the six electoral contests. 

And lastly, researchers have shown that, for cases where sufficient data exist, voter perceptions 

closely track measures produced from other sources (Evans and Tilley, 2012; Marks, 2007).  The 

range of policy offerings, Liberal-Labor distance, is then simply the absolute distance between the 

respondents’ placements of the two parties’ positions.15  

                                                 
15  Below we report results using an alternative measure of party policy differences and find the results to be robust 

to choice of indicator. We also considered using a more general dispersion measure as the average party’s 

policy distance from the mean but refrained for practical reasons, as the AES surveys do not consistently ask 
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We include Liberal-Labor distance in models 2 through 4 of Table 1.  Models 2 and 3 interact 

Liberal-Labor distance with house and share ownership, respectively. Lastly, model 4 reports a 

more compact specification in which the two ownership measures are combined into a single scale.  

In all cases, the interaction term carries a positive coefficient. However, the nonlinear and 

unconditional nature of the coefficient estimates from the interactive modelling means that 

inferences about the effects on the bounded 0-1 dependent variable cannot be inferred from 

significance levels or even the direction of model coefficients (Ai and Norton, 2003; Berry, 

DeMeritt and Esarey, 2010). We therefore perform post-estimation analyses to assess the 

substantive results. Graphs in Figure 1 use estimates from these models to display the expected 

probability that a respondent votes for the Coalition as the policy distance between the two parties 

ranges from zero, such that they are perceived to proffer identical policies, to its maximum, that 

is, by placing Labor at zero on the scale and the Liberals at 10. We hold all remaining variables at 

their mean or modal values.  

We find that when parties are seen as holding similar positions, patrimony has no effect on 

voter choice.  It is only when voters consider the policies of the Liberals and Labor to differ that 

predictions of the traditional patrimony argument, as stated in hypothesis 1, find support.16  This 

effect of policy distance, moreover, is stronger for higher-risk share ownership than for lower-risk 

home ownership.  In short, when the parties champion different policies—that is, the distance 

separating them is great—then voters rely more heavily on asset ownership to inform their vote. 

                                                 
respondents to place all parties on the left-right scale. The comparative evidence reported in the next section 

employs the more general dispersion measure. 

16  The overall mean for Liberal-Labor distance is 3.66. This suggests that, on average, ownership has a modest 

effect on vote choice, in the order of less than .10 probability. 
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But if voters fail to see much of a difference in the parties’ policies, then they have less reason to 

associate asset ownership with voting for the right. This lends solid support for hypothesis 2 on 

party polarization.  

  



Table 1. Asset Ownership, Party Position Distance, and the Coalition Vote 

 Model 1 Model 2 Model 3 Model 4 

 Est (SE) Est (SE) Est (SE) Est (SE) 

Economic assessments         

  Valence 2.021** (.088) 2.018** (.088) 2.017** (.088) 2.020** (.088) 

  Position 1.449** (.057) 1.457** (.057) 1.452** (.057) 1.452** (.057) 

Economic assets         

  Owns house .239** (.048) .074 (.077) .236** (.048)   

  Owns shares .350** (.040) .343** (.040) .189** (.067)   

  Asset index       .326** (.091) 

Party positions         

  Liberal-Labor distance   .014 (.014) .034** (.009) .007 (.013) 

  Owns house × Lib-Labor distance   .046** (.016)     

  Owns shares × Lib-Labor distance     .042** (.015)   

  Asset index × Lib-Labor distance       .075** (.020) 

Controls         

  Household income quintiles .186** (.052) .184** (.052) .183** (.052) .182** (.052) 

  Household Income change .604** (.089) .601** (.089) .600** (.089) .599** (.089) 

  Subjective working class -.384** (.040) -.375** (.041) -.375** (.041) -.380** (.040) 

  Age .173** (.013) .164** (.013) .164** (.013) .160** (.013) 

  Female -.124** (.037) -.128** (.037) -.129** (.037) -.133** (.037) 

  University education -.140** (.041) -.147** (.041) -.147** (.041) -.146** (.041) 

  Australian born .245** (.052) .244** (.043) .242** (.043) .245** (.043) 

    Constant -3.442** (.121) -3.421** (.128) -3.476** (.124) -3.390** (.128) 

    N 14,240  14,240  14,240  14,240  

    Log Likelihood -8535.70  -8485.21  -8537.57  -8535.70  

    Pseudo R2 .13  .13  .13  .13  

Notes: The dependent variable is scored 1 for vote for the Coalition, zero otherwise. Cells report logit coefficients with standard errors in 

parentheses. The models include survey fixed-effects. *  p<0.05, ** p<0.01, two-tailed test. Source: Australian Election Study surveys, 2001-2016. 
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Figure 1. Effect of Asset Ownership on Probability of Coalition Vote, Australia 2001-2016

 
Graphs display expected probability of voting for the Liberal-National Coalition as the distance in perceived locations of the Liberal and Labor 

parties increases from 0 to 10 on the left-right scale. Probabilities calculated from Table 1 Models 2, 3, 4. Source: as for Table 1. 



The results reported above provide an important corrective to research on ownership and party 

choice. For vote-seeking elites, the value of advancing an “ownership society” depends on the 

positions advanced by their competitors. Yet while this study provides the first evidence that party 

policy differences matter for patrimonial economic voting, ours is not the first to call attention to 

the effect of party positions on mass behavior (e.g., Elff 2009; Evans and Tilley 2012; Hellwig 

2012). An interesting question, then, pertains to the effect of party positioning on ownership affects 

relative to its effects on other drivers of party choice. While a full investigation is beyond the scope 

of this paper, we can explore the effect of party strategies on assets vis-a-vis their conditional 

effects on other, closely related, predictors. To do so, we compare the conditioning effects of 

Liberal-Labor distance on the general assets index, as reported in model 4 of Table 1, against three 

other voter attributes: household income, perceived change in household income, and self-

identified working class. The results of these analyses (reported in the online appendix) show that 

while party positions have a strong influence on the ownership-vote connection, they have no 

discernible impact on how income affects voter choice and their influence on class voting is very 

weak. The only measure of individual well-being which is similarly shaped by party positions is a 

subjective one: perceptions of the change in household’s financial situation. Among exogeneously 

determined objective factors, the patrimonial vote is uniquely susceptible to supply-side influence.  

A remaining conjecture—and one which we address directly in the cross-national analyses 

below—relates to the policy content of the left-right measure. Insomuch as left-right positions 

gauge voter perceptions of what the parties stand for, they supply reliable measures of a party’s 

position and of the degree of party system polarization generally. Scholars disagree, however, as 

to whether the scale primarily conveys economic policies on managing the economy (e.g., fiscal 

policy, regulatory policy) or whether it is partly shaped by positions on other issues. This concern 
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should, if anything, yield more conservative estimates of the effect of party positions on 

patrimonial voting.17  As a further check, we re-estimated the models using an alternative indicator 

that specifically references the parties’ economic positions. Since 2004 the AES has consistently 

asked respondents whether the Liberal or Labor Parties’ policies come closer to their own view on 

management of the economy.18 With this measure, we create a variable scored 1 if the respondent 

is able to identify either of the two main parties as being closer to their own view—a response 

which necessitates that the respondent perceives a difference in party policies; other responses are 

coded 0. As Table 2 shows, re-estimating the models substituting this measure in place of left-

right policy distance indicates that assets matter for the vote, but only among those respondents 

who detect a difference in the parties’ economic policies. Post-estimation calculations find that the 

probability of voting for the Coalition increases by 7 percent for homeowners and by 10 percent 

for those who own shares, relative to non-owners. In contrast, ownership has no effect on the vote 

choices among those who do not see a difference between the parties’ economic policies. This 

result thus provides a confirmation of hypothesis 2.  

 

  

                                                 
17  Existing analyses of issue dimensionality in Australia find that variance on left-right can be attributed to 

economic considerations (tax-spend) as well as to other issues, chiefly health care and immigration (Benoit and 

Laver, 2006; Hellwig, 2014).  

18  In the 2004 and 2007 surveys, the item pertained to interest rate policies rather than management of the 

economy. The results of our analyses are robust across all surveys. 
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Table 2: Asset Ownership, Economic Policy Difference, and the Coalition Vote 

 Model 1 Model 2 Model 3 

 Est (SE) Est (SE) Est (SE) 

Economic assessments       

  Valence 1.888** (.096) 1.888** (.096) 1.889** (.096) 

  Position 1.448** (.062) 1.446** (.062) 1.443** (.062) 

Economic evaluations       

  Owns house .146 (.118) .275** (.052)   

  Owns shares .335** (.043) .020 (.099)   

  Assets Index     .214 (.139) 

Party policy differences       

  Liberal-Labor economy 

difference 

.780** (.113) .751** (.067) .613** (.103) 

  Owns house × economy 

difference 

.157 (.128)     

  Owns shares × economy 

difference 

  .383** (.108)   

  Assets Index × economy 

difference 

    .491** (.151) 

Controls       

  Age .167** (.014) .168** (.014) .165** (.014) 

  Female -.150** (.040) -.151** (.040) -.152** (.040) 

  University education -.126** (.044) -.127** (.044) -.125** (.044) 

  Australian born .235** (.046) .233** (.046) .235** (.046) 

  Household income .191** (.057) .192** (.057) .191** (.057) 

  Household income change .511** (.097) .515** (.097) .515** (.097) 

  Subjective working class -.362** (.044) -.361** (.044) -.365** (.044) 
 -------------------------------------- -------------------------------------- ------------------------------------- 

    Constant -4.161** (.160) -4.126** (.140) -3.861** (.159) 

    N 12261  12261  12261  

    Log Likelihood -7234.75  -7229.14  -7230.58  

    Pseudo R2 .14  .14  .14  

Notes: the dependent variable is scored 1 for vote for the Coalition and zero otherwise. Cells report logit 

coefficients with standard errors in parentheses. The models include survey fixed-effects. * p<0.05, ** 

p<0.01, two-tailed test. Source: Australian Election Study surveys, 2004-2016.  

 

  



The Comparative Evidence 

Data and measures. Evidence across six elections in Australia—the longest continual survey 

series available—provides solid support for the claim that party positions structure the patrimonial 

economic vote.  Furthermore, as a stable capitalist democracy with two dominant parties 

competing in left-right terms, the Australian evidence provides us with a relatively straightforward 

test of our argument.  But do these findings generalize to electoral democracies more broadly?  

This is an important question, particularly since our key conditioning factor, party policy 

differences, may be measured either at the individual level in terms of voter perceptions (as in the 

AES analyses above) or at the election level using measures of party positions.  To date, cross-

national research on assets the voter choice has been limited by data availability.  Fortunately, the 

most recent module of the Comparative Study of Electoral Systems project contains a battery of 

items on ownership.  Employing data from 25 OECD countries included in the module, we 

examine the effect of assets on voting for centre-right parties.19    

As with the Australian case study, the dependent variable is reported vote choice coded 1 for 

respondents who selected a party on the centre-right and otherwise 0.20  Since it is parties on the 

centre-right that traditionally emphasize low regulation and low taxes on wealth, we focus on these 

parties and treat social democratic, environmental, separatist, extreme, and other single-issues 

‘niche’ parties as not ‘centre-right.’  For asset ownership,  the CSES module contains a battery of 

                                                 
19  The countries included are Australia, Austria, Canada, the Czech Republic, Finland, France, Germany, Greece, 

Iceland, Ireland, Israel, Japan, South Korea, Mexico, New Zealand, Norway, Poland, Portugal, Slovakia, 

Slovenia, Sweden, Switzerland, Turkey, the United Kingdom, and the United States.  

20  The online appendix describes the party codings as centre-right or not. We also ran models without non-voters 

(less than 5 percent of the sample overall). The results are nearly identical to those reported in Table 2 below. 
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items measuring residence, savings accounts, businesses, and shares of stocks and bonds.  We 

combine the first pair to create a measure of low risk assets and the second two for high risk assets.   

For our third essential variable, party policy differences, we merge in-country specific 

measures of polarization on economic policy.  In Australia’s two-party dominant system, we relied 

on the difference in policy positions of the two main parties.  A comparative analysis presents us 

with a wider diversity of party systems, as well as more complexity.  And unlike the case of the 

AES mass surveys, experts provided measures on nearly all parties in all countries, thereby 

allowing us to calculate the polarization score. We therefore employ a measure of policy 

polarization calculated as √Σ𝑗=1 𝑉𝑗(𝑃𝑗𝑘 − 𝑃̅𝑘)2 where 𝑃𝑗𝑘is the policy position of party j in country 

k, 𝑃̅𝑘is the mean of all parties in country k, weighted by vote share in the most recent national 

election, and 𝑉𝑗 is the vote share for party j.   

To measure 𝑃𝑗𝑘we use party economic policy positions expressed as preferences for cutting 

taxes vis-à-vis preferences for raising spending on social programs. For the 13 European Union 

member states included in the sample, we use an item from the Chapel Hill Expert Survey (CHES) 

which asks country experts to assess the position of each political party in terms of position on 

improving public services versus reducing taxes along a ten point scale (Bakker et al. 2015).  The 

CHES surveys are conducted every four years, and we use the version which precedes the election 

in question, either 2010 or 2014.  For the remaining 12 countries, we use an item from another 

expert survey, which asks experts to place parties on a ten point scale where 0 indicates strong 

preferences for raising taxes and increasing spending on services and 10 indicates strong 

preferences for cutting taxes and spending less on services (Vowles et al. 2010).    

Figure 2 displays the resulting policy polarization measures for the 25 democracies along the 

horizontal axes.  The measure ranges from a low of 0.67 in Japan in 2014—indicating that the 
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average party is less than one position different from the (vote-weighted) average position—to a 

high of 2.85 in Switzerland—reflecting a wide range of policy alternatives on the economy from 

which the Swiss voter may choose.  Notably, it turns out that most of the country cases where 

scholars have uncovered evidence of patrimonial voting--Sweden, the United States, Australia, 

and Britain—feature more polarized party systems with respect to economic policy.  And party 

settings where the patrimonial vote is weaker and/or indirect – like Portugal—appear less polarized 

with respect to economic policy.  
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Figure 2. Party Polarization in 25 Countries 

 

Note: Vertical axis reports party polarization on the issue of tax spending using party placements from 

expert surveys. Sources: Bakker et al. (2015); Vowles et al. (2010). 

 

To assess whether party polarization affects the strength of patrimonial economic voting, our 

baseline specification model closely follows that for the AES data. As a measure of valence, we 

include the standard sociotropic economic perceptions item, “Would you say that over the past 

twelve months, the state of the economy in [COUNTRY] has gotten better, stayed about the same, 

or gotten worse?,” which we code to reflect the party of the incumbent.  For position, we use an 

item which asks respondents if “the government should take measures to reduce differences in 
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income levels,” coded so high values correspond to those who disagree with the statement. 

Individual-level control variables include household income, gender, age, and education.21  

In addition to the individual-level controls, the cross-national analysis affords us the 

opportunity to control for additional macro factors that may condition the impact of assets on the 

vote.   Reflecting on the research to date, Stubager, Lewis-Beck, and Nadeau (2013: 440) speculate 

that differences in the operation of the welfare state may explain the differences that emerge. 

Observing the patrimonial vote to be strongest in Denmark, weakest in the US and Britain, and 

with France in between, they reason that “the variation in welfare state regimes goes hand in hand 

with the level of taxation and, thereby, government interference in the economy.” Indeed, of the 

four countries, Denmark represents the most comprehensive welfare state, the US and Britain the 

most residual of welfare states, and France a middling or conservative welfare regime. We can 

therefore test the possibility that patrimonial economic voting is stronger in large welfare states in 

our CSES analyses by including a control for social spending, measured as total public spending 

less military spending as a percentage of GDP. We include this covariate and interact it with the 

assets variables.22  

Analysis. The results of the analyses are reported in Table 3.  To account for the structure of 

the data, wherein voters are nested within countries, we estimate a series of hierarchical models 

                                                 
21  The CSES does not contain items on personal finances or subjective working class. 

22  With 25 level-2 country cases, we are limited in terms of the number of level-2 covariates we can include.  A 

complete consideration of the cross-national contexts shaping the patrimonial vote must therefore await the 

inclusion of additional surveys.  That said, insomuch as the number of parties is correlated with party policy 

dispersion (but see Dalton 2008), we also examined the impact of the effective number of parties and found it 

has no effect on the strength of assets and vote for centre-right parties. 
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with a logit link function.  The models capture heterogeneity across the 25 country contexts by 

allowings intercepts to vary; we also allow slopes to vary in the cases of cross-level interaction 

terms.  The first model presents a baseline specification, without incorporating policy differences. 

As we saw for Australia, the valence and position variables each return positive coefficients. With 

respect to valence, this means that when individuals perceive that economic conditions have 

improved, they are more likely to support the incumbent party.23 With respect to position, estimates 

indicate that those who disagree that the government should take steps to reduce income 

differences are more likely to support parties on the centre-right. With the exception of gender, the 

coefficients for the control variables carry the same sign as in the AES analyses.  

The remaining models examine the effects of party policy differences.  In model 2 we include 

the possibility that low risk assets can vary based on party polarization.  The coefficient on the 

cross-level interaction term is positively signed and precisely estimated, suggesting that the 

influence of owning one’s residence or a savings account on the vote increases when party 

positions on taxes differ.  Model 3 examines the influence of polarization on high risk assets—

business or stock ownership—on voter choice.  The sign of the interaction term is again positively 

signed and appears precisely estimated.  Lastly, in  model 4 we combine the the four types of asset 

items into a single scale. The coefficient for the interaction term is again positively signed and 

statistically significant.  Figure 3 provides a more substantive interpretation of these results by 

using estimates from models 2-4 to calculate predicted probabilities.  For low risk assets and for 

the overall index, graphs show that the ownership impacts the voter support for the centre-right 

only when policy polarization is sufficiently large.  When polarizations are below average (sample 

mean is 1.73), then ownership is no longer a factor contributing to the voters choice.  

                                                 
23  Recall that the coding on valence is reversed for elections when the the centre-right is not the incumbent.  
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In line with the extant research, models 2-4 also assess whether the size of social public 

expenditure—a measure of the size of the welfare state—influences patrimonial economic voting.  

While the results vary across the specifications, there is some indication that assets may provide a 

stronger effect in larger welfare states, consistent with argument advanced by Stubager, Lewis-

Beck, and Nadeau (2013).  This influence, however, is not as great nor as consistent as that of 

party policy polarization. The size of the welfare state does therefore matter in structuring 

economic voting, but not as much as the positions of the parties. 

These findings from the analysis of surveys across 25 countries thus reinforce those drawn 

from the pooled Australian election sample. Moreover, they do so by leveraging cross-national 

differences in party placements in place of respondent perceptions, thus providing a more stringent 

test of our hypotheses.  The only difference of note concerns variation in which type of asset has 

electoral purchase.  In the Australian case, we found that high-risk assets have the largest impact, 

a finding consistent with previous research.  In the comparative sample, however, the inverse is 

the case as ownership of low risk assets are what drives the patrimonial vote. This difference may 

reflect diversity in the relative sizes of the various assets across the 25 countries, and consequent 

country variations in the policies of the parties towards them. For example, where share 

ownership—a high risk asset—is low, as is the case in Portugal (3 percent of the population) or 

Slovakia (around 2 percent),24 parties may devote little attention to them, either because of their 

relatively small size and economic unimportance, or because they represent an asset that the 

government wishes to encourage citizens to own. The reverse will occur in a country such as 

Australia, where such assets are widely held and their tax treatment is a more pressing economic 

issue for government.  

                                                 
24  Figures relate to 2009 and are from Grout, Megginson and Zalewskia (2009: Table 1). 
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Table 3. Asset Ownership, Policy Polarization, and Voting for the Centre-Right 

 Model 1 Model 2 Model 3 Model 4 

 Est (SE) Est (SE) Est (SE) Est (SE) 

Economic assessments         

  Valence 1.229** (.049) 1.290** (.049) 1.294** (.049) 1.281** (.049) 

  Position 1.166** (.044) 1.166** (.044) 1.158** (.044) 1.144** (.044) 

Economic assets         

  Low Risk .344** (.034) -.761 (.631) .349** (.036)   

  High Risk  .328** (.026) .315** (.027) -.487 (.273)   

  Assets Index       -.820 (.572) 

Party positions         

  Party Polarization    -.529* (.263) -.555 (.339) -.789* (.347) 

  Low Risk × Polarization   .529** (.216)     

  High Risk × Polarization     .230** (.089)   

  Assets × Polarization       .612** (.202) 

Controls         

  Household income .401** (.040) .394** (.040) .393** (.040) .341** (.040) 

  Age .142** (.007) .143** (.007) .141** (.007) .136** (.007) 

  Female .054* (.023) .054** (.023) .053* (.023) .056* (.023) 

  University education -.164** (.027) -.165** (.027) -.166** (.027) -.173** (.027) 

  Social Spending   -.007 (.028) -.009 (.036) -.015 (.036) 

  Low Risk × Spending   .016 (.023)     

  High Risk × Spending     .024* (.010)   

  Assets × Spending       .034 (.021) 

  Intercept -3.386** (.167) -2.221** (.761) -2.278* (.959) -1.657 (.946) 

Variance components         

   Intercept .610 (.175) .443 (.105) .536 (.151) .572 (.164) 

   Low Risk Assets   .263 (.087)     

   High Risk Assets     .021 (.012)   

   Assets Index       .146 (.062) 

N observations 44,367 44,367  44,367  44,367  

N countries 25 25  25  25  

Log Likelihood -23525.98 -23492.93 -23510.02 -23469.47 

Notes: The dependent variable is scored 1 for vote for a party on the centre-right. Cells report coefficients 

from a hierarchical model with logit link function.  Standard errors are in parentheses. * p<0.05, ** 

p<0.01, two-tailed test. Sources: Comparative Study for Electoral Systems Module 4, Bakker et al. 

(2015); Vowles et al. (2010). 

  



Figure 3. Effect of Asset Ownership on Probability of Centre-Right Vote in 25 Countries

 
Graphs display expected probability of voting for a centre-right party as party polarization on the tax-spend issue varies. Probabilities calculated 

from Table 3, models 2, 3, 4. 



Conclusion 

The impact of the economy on election outcomes remains hotly contested. For many, the 

economy serves as the best barometer for predicting whether a government loses or wins an 

election. For others, the question is whether economic conditions matter relative to non-economic 

issues, bearing in mind most voters’ limited knowledge. Recent voting behavior research points to 

the continued relevance of the economy despite, among other things, the personalization of politics 

and the rising importance of moral issues (for reviews, see Lewis-Beck and Stegmaier, 2007; 

Stewart and Clarke, 2018). In particular, researchers note that the economy bears on the vote 

through multiple paths, including assessments of economic management (‘valence’), economic 

policy preferences (‘position’), and the ownership of economic assets (‘patrimony’). This 

disaggregation of the effect of economic signals on the voter’s decision is an important 

advancement as it elevates the importance of material factors writ large in determining the voter’s 

decision.   

To date, studies of the economy and the vote have remained curiously divorced from the 

supply side of electoral politics: that is, from the political parties that present their policies to the 

voters.  With respect to the valence models most commonly employed in the literature, the costs 

of this oversight may well be minimal (but see Hellwig, 2012; Pardos-Prado and Sagarzazu, 2016; 

Williams, Seki and Whitten, 2016).  After all, models of rational retrospective voting conceive of 

the economy a signal of the incumbent’s competence as an economic manager rather than as an 

actor with a particular preference over policy (e.g., Alesina and Rosenthal 1995).  When it comes 

to ownership, however, the policies regulating the ownership of assets through tax policy have a 

real impact.  And while current applications of patrimonial voting refer to the policies of right-of-

centre parties, the theory assumes static parties, with centre-right and centre-left parties making 
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their conventional policy appeals within a largely static party system. But as we know from the 

generally separate study of party competition, the policy positions of parties are dynamic, not 

static, and constantly evolve in response to a wide range of factors, not least their strategic 

environment. Through a process of party adaptation, parties occupy a policy space that they believe 

will maximize their vote (Dalton, Farrell and McAllister, 2011: 218ff).  

This study is the first to draw on the insights of party strategies to inform the model of 

patrimonial economic voting.  Using two distinct datasets, we test and find evidence in support of 

our argument that a degree of party policy diversity is essential for the patrimonial vote.  First, 

employing a unique over-time individual-level dataset for Australia, and using strictly comparable 

measures, we show the crucial importance to patrimonial voting of where the parties position 

themselves. When voters perceive the two main parties, the Liberals and Labor, to be far apart in 

policy space, then ownership rates as an influential determinant of the vote.  But when the parties 

converge, then the gains to be had from ownership-based voting disappear.  While the Australia 

test employs data on voter perceptions of party placements, our second analysis, a cross-national 

study of 25 industrial democracies, uses information on party positions from an external source in 

the form of expert surveys.  Despite differences in measures and the variety of welfare and party 

systems, our central finding remains: patrimony shapes the vote but only when the range of policy 

positions on offer is sufficiently large.  

By highlighting the crucial link between party policies on the tax treatment of assets and 

their impact on the vote, our research advances what we know about how economic assets shape 

the vote. More generally, our research provides a path to enhancing our understanding of how and 

under what conditions the economy affects electoral outcomes. By building on the well-established 

finding that macro-context matters for performance-based voting, our study helps scholars 
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understand the conditions under which centre-right parties can gain from cultivating an ‘ownership 

society’ amongst the electorate.  The answer, we argue, rests on the policy-basis of party 

competition. In short, the economic choices that are placed before voters matters. As more data 

become available, future work should directly test alternative explanations for the size of the 

patrimonial vote by leveraging additional elections within the same country, as we do with the 

Australian case study, and across national contexts, as we do with the CSES data.  
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