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Numerous studies document that, since World War II, voters have held US presidents accounta-
ble for the national economy. Research into economic voting before World War II, however, has 
been limited by the absence of economic data. Using economic measures now available back to 
the 1790s, we study economic voting back to the earliest days of the Republic. We find that the 
economy appears to shape presidents' decisions to run again and whether they won all the way 
back to George Washington. It may have also shaped the extent of their victories since the 1820s. 
These results suggest that voters held presidents accountable for the economy before presidents 
had Keynesian tools to manage the economy. They also suggest an intriguing explanation for the 
peaceful turnover of power in early US history: early presidents faced frequent mild recessions 
well-timed to encourage them to step down, including Washington, Jefferson, and Madison. 
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In modern US presidential elections, economic voting arguably comprises the most im-

portant factor determining election outcomes (Erikson 1989; Fair 1996; Healy and Malhotra 

2013; Hibbs 1989; Kramer 1971; Lewis-Beck and Stegmaier 2000; Markus 1992; Tufte 1980; 

Zaller 2004). Economic voting refers to voters’ tendency to reward or punish incumbent candi-

dates based on economic growth preceding the election. The economy is also a strong determi-

nant of election results in other countries (e.g. Dassonneville and Lewis-Beck 2017).  

Most research on economic voting examines the post-World War II period. Only a hand-

ful of studies have examined earlier periods. Kramer (1971) examines presidential elections back 

to 1896, finding mixed results. Lynch (1999) and Norpoth (2004) consider economic voting for 

the president from 1872 to 1996 and find evidence that the economy mattered throughout this pe-

riod, though Lynch found that it mattered more after World War II, when the government’s inter-

vention in the economy increased considerably. It is still unclear, however, whether the economy 

mattered before the 1870s. Achen (2016) briefly analyzes the effect of recessions for two early 

presidential elections. A handful of studies also examine congressional elections back to the 

1890s (Kramer 1971; Kiewiet and Udell 1998). 

 Using historical economic data, we investigate whether voters have held presidents ac-

countable for the economy throughout US history. Examining this earlier period can contribute 

to our understanding of economic voting in several ways. First, we suspect that researchers may 

underestimate the importance of the economy. If the economy influences incumbents’ decisions 

to run again in addition to vote choice, simply considering economic voting underestimates the 

impact of the economy because incumbents who are tainted by poor economic performance may 

not even be on the ballot. This is likely because research suggests that the economy's impact on 

vote choice weakens when incumbents are not on the ballot (Norpoth 2004). The large number of 
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cases we examine over the course of US history allows us to examine the effect of the economy 

on the choice to run and whether incumbents who do choose to run win. These analyses suggest 

strong selection effects that bias downwards estimates of economic voting, especially pre-World 

War II.  

A second potential contribution is that we can examine whether voters held presidents ac-

countable for the economy before presidents had the Keynesian tools to manage the economy. A 

final potential contribution is to examine whether the economy helps us understand the highly 

unusual, peaceful turnover of power in early US history. Unlike their counterparts around the 

world, early US presidents stepped down from power, serving at most two terms. Did poor econ-

omies help ease them out of office?  

The analysis of historical economic growth data yields several findings. First, economic 

contractions strongly predict both incumbents' choosing to retire and losing when they did run, a 

pattern that may have even begun with George Washington. Second, the economy appears to 

have influenced the extent of these victories, as measured with vote share, but did so less when 

the economy influenced incumbents’ decisions to run again or retire. Third, we find consistent 

evidence that voters held the president accountable before presidents had the Keynesian toolset, 

possibly because the federal government played a role in the economy throughout US history 

(Lynch 1999). Finally, early presidents faced frequent mild recessions well-timed to encourage 

them to step down after two terms, including Washington, Jefferson, and Madison.  
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DATA 

We analyze presidential elections from 1792 through 2016, drawing electoral data from 

the American Presidency Project (Woolley and Peters 2020). For analyses of presidents' deci-

sions whether to run again, we include the 52 contests in which incumbents did not face 22nd 

amendment term limits, thereby excluding five elections (1960, 1988, 2000, 2008, and 2016). 

We primarily rely on annual real GDP change data from Johnston and Williamson (2018), which 

encompasses American history since independence. GDP tracking began only in 1929 but schol-

ars have estimated pre-1930s GDP from other sources (McCusker 2000). Johnston and William-

son (2018) provide the most comprehensive GDP estimates. They rely on GDP estimates from 

census years, when more information is available, and then attempt to bridge those once-a-dec-

ade estimates with economic series available on a yearly basis.  

Since they have greater confidence in the estimates of GDP levels than in the year-to-year 

changes, Johnston and Williamson (2018) caution against using these data for time-series analy-

sis. To address such concerns, we examine whether the findings hold up with alternative eco-

nomic measures and when we simply categorize years into expansions and contractions. In par-

ticular, we check robustness with GDP estimates from the Maddison Project (Bolt et al. 2018), 

updated versions of NBER recession dating (Davis 2006; National Bureau of Economic Re-

search 2018), data on historical industrial production (Board of Governors of the Federal Reserve 

System 2018; Davis 2004), and annual qualitative analyses of the economy through 1926 (Thorp 

and Thorp 1926). While the magnitude of booms and busts may be imprecise, the indicators 

agree on whether the economy expanded or contracted in any given year almost 90% of the time 

(202 of 229 years). With multiple measures of the economy, we could use a measurement error 
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approach, but the measures depend on similar sources to estimate year-to-year changes in be-

tween census years (where we have the best estimates of GDP levels), so the measures are not 

independent.  

Appendix Table A1 provides descriptive statistics for the variables, and Supporting Infor-

mation (SI) section 1 (pages 2-3) describes the sources for the data. 

 

THE ECONOMY AND INCUMBENT PRESIDENTS' DECISIONS TO RUN AGAIN 

Political scientists sometimes focus on incumbent (or incumbent party) vote share when 

studying economic voting. However, if incumbents notice that their popularity depends on the 

state of the economy, their decision about whether to run again may depend on how the economy 

is faring. Thus, focusing only on vote share likely understates the effect of the economy.1 We 

thus consider incumbents ’decisions to run again in addition to vote share. Doing so also has the 

benefit of allowing us to consider economic voting throughout US history because incumbent 

vote share is unavailable in the early years.                

Based on the historical data described above, GDP growth towards the end of incum-

bents' terms is a strong predictor of whether presidents managed to hold on to power throughout 

US history, that is, choose to run and then, if they do, win. Figure 1 depicts the relationship be-

tween GDP growth and presidential electoral outcomes from 1792 to 2016. It presents incum-

bents who run as triangles and those who retire as circles. Those who run and win are in black, 

while others are in grey. The figure shows that, when GDP contracted, presidents rarely ran 

 
1 Note that Jacobson and Kellner (1981) make a similar argument about the decisions of mem-

bers of congress to seek re-election. 
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and/or won. In the 15 elections occurring during election-year contractions, only two incumbents 

ran and won (i.e., only black triangles below 0% GDP change): Abraham Lincoln in 1864 and 

Theodore Roosevelt in 1904. Both exceptions to the influence of election-year growth prove the 

rule: Lincoln likely benefited from Civil War victories (Shafer 2016), while Roosevelt saw eco-

nomic recovery set in by the fall of 1904, before voters cast their ballots (Flood 2009; Davis 

2006; Thorp and Thorp 1926).  

 
                 Figure 1: GDP Change and Electoral Outcomes, 1790-2016

 

 
Note: Figure 1 shows the relationship between election-year GDP change and incumbent presidents' reelection. In-

cumbents who ran again are depicted by a triangle and those who retired by a circle. When GDP declined in election 

years, presidents less often ran (only 47% of eligible incumbents did so) and even fewer won (13%). By contrast, 

with positive GDP growth, 84% sought another term and 54% succeeded.  Using a chi-squared test, the difference 

on running is significant at p=0.006, while the difference on running and winning is significant at p=0.011. Only two 

incumbents with negative growth ran and won: Abraham Lincoln in 1864 and Theodore Roosevelt in 1904—both 

exceptions proving the rule (see text). For a similar graph that includes presidents ’names and for year-3 results, see 

SI section 2.  
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We find that with negative election-year GDP growth only 47% of eligible incumbents ran for 

reelection, and only 13% ran and won. With positive GDP growth, 84% sought another term and 

54% succeeded. Using a chi-squared test, the difference on running is significant at p=0.006, 

while the difference on running and winning is significant at p=0.011. 

Presidents rarely sought and won reelection with declining election-year GDP, but their 

behavior fits the model less well during economic expansions, when almost half still left office. 

Most notably, Millard Fillmore, Rutherford B. Hayes, Lyndon B. Johnson, and Gerald Ford each 

likely retired or lost for non-economic reasons, ranging from slavery to war to Watergate (SI sec-

tion 2, pages 6-9). 

 To examine the strength of this finding and its consistency over time, we present regres-

sion estimates in Tables 1 and 2. Our two dependent variables capture whether an incumbent 

sought another term and whether they attained one. We code Run Again 1 if the incumbent ran 

for office and 0 if they retired, while we code Run-Win 1 for a victory and 0 for a retirement or 

loss. Run-Win is the most comprehensive measure of incumbents returning to power. It accounts 

for both their decision to run again and whether voters reelect them. Some of those coded as hav-

ing sought another term may surprise. John Tyler, Millard Fillmore, Franklin Pierce, Woodrow 

Wilson, Harry Truman, and Lyndon B. Johnson each tried and failed to win renomination (SI 

section 2, pages 6-9, for citations).2  

 
2 Several former presidents sought non-consecutive terms (such as van Buren, Fillmore, Grant, 

and Theodore Roosevelt), but these do not factor into our analysis.  
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Table 1 presents regression estimates using linear probability models. Columns 1 and 5 

show the bivariate estimates, revealing that GDP growth moderately affects the chances of run-

ning again and winning. The run-again coefficient of 0.03 implies that, per one-point increase in 

GDP growth, the incumbent’s probability of running again rises by 3%. The bivariate estimated 

effect on winning of 0.04 suggests that a one-point increase in GDP growth increases the incum-

bent’s chances of running-winning by 4%. These imply that the effects could be substantial: a 

five-percentage point GDP swing would imply a 16-point change in the probability of running 

again and a 19-point change in the probability of running-winning. Historically such five-point 

GDP changes were common, occurring in 22% of years between 1790 and 2016. These estimates 

are all highly statistically significant (tests fail to find evidence of serial correlation). We employ 

“bootstrap” standard errors throughout the analysis, but they generally match plain-vanilla stand-

ard errors, as shown in Table 2.  

We next control for variables that could correlate with growth or with the dependent vari-

ables. Since some of these variables have complex coding and none of them change the main 

finding, we present the details in SI section 2 (pages 10-12). To capture the impact of poor health 

on a president’s decision to (not) run again, we code a Dies Within One Term variable to 1 when 

a president died naturally within one term of leaving office. We include variables War, subjec-

tively coding 1 for a politically popular war near the election, -1 for an unpopular conflict, and 0 

otherwise, and Party Years in Power, representing how long a party had continuously controlled 

the presidency. We also try to account for lengthy periods in US history when one party failed to 

effectively contest national elections by including the variable Dominant Party, subjectively cod-

ing 1 for years in which incumbents faced comparatively weak opposition, -1 when facing com-

paratively strong opposition, and 0 otherwise. Because even strong candidates may lose elections 
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if their party fails to coalesce or significant third-party bids siphon votes, we code Multicandi-

date 1 if three or more candidates each secured 10% or more of the popular vote. This covariate 

is likely posttreatment and only relevant for winning. Across a variety of designations, Table 1 

shows that these variables leave the GDP estimate unchanged.  

Table 1: Effect of GDP Change on Presidents ’Decisions to Run Again and on 
Whether They Ran and Won, 1792-2016 

 DV: Run Again 
(1 run again, 0 retire) 

DV: Run-Win 
(1 run and win, 0 retire or lose) 

 (1) (2) (3) (4) (5) (6) (7) (8) (9) 

GDP Log Change 0.03 0.03 0.03 0.03 0.04 0.04 0.04 0.04 0.04 

 (0.01) (0.01) (0.01) (0.01) (0.01) (0.01) (0.01) (0.01) (0.01) 

Dies Within One Term  -0.48 -0.54 -0.53  -0.40 -0.37 -0.33 -0.28 

  (0.22) (0.21) (0.22)  (0.24) (0.24) (0.23) (0.23) 

War    -0.24 -0.26   0.12 0.01 0.01 

   (0.12) (0.13)   (0.14) (0.14) (0.14) 

Party Years in Power    -0.01    -0.03 -0.03 

    (0.01)    (0.01) (0.01) 

Dominant Party    0.04    0.25 0.27 

    (0.11)    (0.12) (0.11) 

Multicandidate Race         -0.35 

         (0.17) 

Constant 0.69 0.73 0.73 0.79 0.37 0.40 0.40 0.53 0.58 

 (0.06) (0.06) (0.06) (0.11) (0.07) (0.07) (0.07) (0.12) (0.12) 

          

Observations 52 52 52 52 52 52 52 52 52 

R-squared 0.10 0.19 0.25 0.26 0.13 0.18 0.19 0.30 0.36 
Note: Bootstrap standard errors in parentheses. Each column shows a separate regression model. The table shows 

that election-year GDP change predicts presidents' decision to run again and run and win, even with a range of con-

trol variables. Appendix Table A1 shows descriptive statistics. Table 2 shows robustness checks. See text for varia-

ble coding. 
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The control variables generally have their expected effects and none change the GDP ef-

fect estimates. Imminent death decreases the probability of running again and winning. War has 

the opposite of the expected effect on running again—a result of Wilson, Truman, and Lyndon 

Johnson seeking but losing renomination in the midst or wake of an unpopular conflict (SI sec-

tion 2). The party’s years in power has a negative effect on running again and a larger effect on 

winning. Further analysis, however, reveals that this effect is absent in America’s first century 

(SI section 2). Party dominance weakly predicts running again, but better predicts winning. The 

presence of multiple candidates understandably hurts the incumbent’s chances of winning, alt-

hough this may just represent a post-treatment consequence of a weak incumbent. 

Of course, researchers need little convincing that the economy mattered to presidential 

elections post-World War II—the evidence is strong. These data suggest, however, that this rela-

tionship existed beforehand, before presidents possessed the Keynesian toolset to manage 

growth. In Table 2, we explore whether the economy mattered pre-World War II and present nu-

merous other robustness checks on the overall finding. Table 2 displays the coefficient, standard 

error (bootstrapped), r-squared, and n across a variety of specifications. The first set of columns 

(1-4) shows these estimates for the dependent variable Run Again, and the second set (5-9) 

shows Run-Win. The top row reiterates the baseline results, covering the period 1792-2016 and 

the 52 elections featuring an incumbent eligible for re-election (those limited by the 22nd Amend-

ment are excluded throughout).  

Rows 2 and 3 split the estimates into before and after Keynesianism gained wide ac-

ceptance, which was after World War II. We cannot estimate the run-again models between 1928 

and 2016 because all incumbents ran again, by our coding, unless termed out. The run-win coef-

ficient is somewhat smaller before Keynesian acceptance than afterwards, 0.035 versus 0.054, 
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but it remains substantively large and statistically significant. Pre-Keynesianism, a one-point in-

crease in GDP growth increased incumbent’s probability of running and winning by 3.5%. 

The remaining rows in this section of the table break the data into various periods and re-

veal generally stable estimates. Row 4 displays the years before the government formally began 

measuring GDP, 1792-1928 and row 5 shows 1932-2016. Row 6 displays 1792-1840—capturing 

the critical early years of the republic—and row 7 presents 1844-2016. Finally, row 8 presents 

1792-1856 estimates and row 9 shows 1860-2016. The estimates for both dependent variables 

remain notably similar across these timeframes. The GDP change coefficients for Run-Again re-

main in the range 0.025-0.072. The estimated effect of GDP change on Run-Win ranges between 

0.025-0.116.  

Table 2 next shows that the results are not a function of long-run trends in politics or eco-

nomics by controlling for time. The estimates remain nearly identical to the baseline model when 

we control for the year, year2, and year3 (rows 10-12). Row 13 demonstrates their robustness to 

outliers: excluding the four election years that had the greatest expansions (1916, 1936) and the 

deepest contractions (1908, 1932) strengthens the results. Row 14 shows that the estimates are 

insensitive to excluding any one of the 52 elections—the smallest Run Again coefficient occurs 

when we exclude the 1908 election, while the smallest Run-Win coefficient occurs when we ex-

clude the 1940 election. We next present two alternative standard errors (row 15, robust standard 

errors and row 16, regular standard errors), both suggesting statistical significance below con-

ventional levels. Row 17 shows results using probit rather than linear regression.  

Next, we test the results using indicators of expansion rather than GDP change. These in-

dicators help address heteroskedasticity and concerns about noise in the GDP estimates. In row 

18, we replace the continuous GDP variable with a dummy that captures positive growth (coded 
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as 1) or negative growth (0). Row 19 presents the Davis indicator of expansions (1) and contrac-

tions (0), based on estimates of industrial production through 1914 and NBER recession history 

afterward (Davis 2006; National Bureau of Economic Research 2018). Unsurprisingly, we find 

that recessions decreased the chances that an incumbent ran again and reduced their chances of 

reelection if they did run.  

To further check robustness, we employ other economic measures, although these share 

similar sources (SI section 1, pages 2-3, describes their methodologies). In row 20 we use the 

Maddison Project GDP dataset—drawn from numerous estimates but focused on cross-country 

comparison—and find similar results, albeit suggesting a milder association between GDP and 

electoral outcomes (Bolt et al. 2018). Next, row 21 shows results based on industrial production 

indexes (Board of Governors of the Federal Reserve System 2018; Davis 2004). We also use a 

qualitative measure based on Thorp and Thorp (1926), who provided annual descriptions of the 

US economy from 1790 to 1926. We had three coders independently rate each year on a 3-point 

scale (-1 to +1) based on Thorp’s descriptions, and use the median score they assigned 

(Cronbach’s alpha = .84). Although economists have noted flaws in his work (such as a tendency 

to miss signs of recovery and over-reliance on commodity prices, thereby exaggerating volatil-

ity), row 22 shows that his descriptions also predict running and Run-Win, albeit imprecisely. 

These variables cover somewhat different timespans: the Maddison project starts before the 1804 

election, while Thorp’s qualitative descriptions end in 1926, explaining some of the variation in 

estimates for these measures.  

Consistent with studies finding that what matters most to election outcomes is the state of 

the economy towards the end of an incumbent’s term, row 23 shows that total growth over the 

previous four years matters substantially less than election-year growth. In section 2 of the SI 
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(pages 14-15), we also report estimates for each year individually and the first and second halves 

of presidential terms. In those estimates, we find that only the election year predicts both run 

again and run-win. Growth in year 3 is less predictive of incumbents' choice to run again, sug-

gesting less bias from selection for year 3 in analyses of incumbent re-election and vote share. 

Consistent with less bias from selection, year-three growth predicts running and winning quite 

well (consistent with Wlezien 2015). In fact, in the pre-World War II period, year-3 growth pre-

dicts run-win as well as year 4 does, including in models that include both. Year-3 and year-4 

growth are also considerably more correlated pre-World War II. We therefore report a version of 

Table 2 for year-3 growth in SI section 2 (pages 15-16). We expand on this interesting year-3 

finding in the next section. 

Finally, row 24 assesses whether GDP growth’s relationship with the choice to run again 

holds up with a more conservative coding of who ran again. In particular, we restrict the run 

again cases to only those presidents who continued to run after the nomination conventions (us-

ing the nomination itself does not work because of incumbents who ran on third party tickets). 

We thus switch three cases to retiring—Wilson, Truman, and Johnson—rather than seeking fur-

ther terms. As row 24 shows, the estimate remains identical in size. 

Do economic contractions also influence party turnovers? We examine whether the econ-

omy affects parties by using incumbent party reelection as the DV, finding largely similar if 

weaker relationships. We present these results in SI section 2 (page 13). 
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Table 2: Run-Win and Election Year GDP Growth Robustness Checks 
 GDP growth’s bivariate estimate (from first row of 

Table 1) 
DV: Run Again   DV: Run-Win 

 b SE R2 b SE R2 N 
1 Baseline: Election-year GDP change, 1792 - 2016 .031 .014 .105 .039 .012 .13 52 
         
 GDP growth’s robustness to various historical peri-

ods  
       

2 1792-1944 .027      .016      .086      .035      .012      .139      39      
3 1948-2012 -- -- -- .054 .08 .042 13 
         
4 1792 - 1928  .042 .016 .125 .025 .019 .051 35 
5 1932 – 2016 -- -- -- .043 .019 .219 17 
         

6 1792 – 1840 .072 .056 .115 .116 .042 .300 13 
7 1844 – 2016 .027 .015 .109 .033 .012 .119 39 
         

8 1792 – 1856 .076 .038 .17 .045 .043 .067 17 
9 1860 – 2016 .025 .018 .103 .037 .011 .154 35 
         

 GDP growth’s robustness to various time trends        
10 Controlling for year  .027 .014 .201 .036 .011 .17 52 
11 Controlling for year and year2 .026 .014 .216 .033 .012 .197 52 
12 Controlling for year, year2, and year3 .025 .013 .234 .033 .012 .212 52 
         
 GDP growth’s robustness to outliers        
13 Excluding the four biggest GDP swing elections (1908, 

1916, 1932, 1936) and is 
.053 .022 .125 .043 .023 .066 48 

14 Smallest estimates after dropping each year, one by 
one, and reestimating 

.027 .015 .064 .037 .014 .116 51 

         
 GDP growth’s robustness to alternative standard er-

rors and estimators 
       

15  Robust standard errors (rather than bootstrapped) .031 .014 .105 .039 .012 .13 52 
16  Regular standard errors (rather than bootstrapped) .031 .013 .105 .039 .010 .13 52 
17  Probit estimate with bootstrapped standard errors .099 .079 -- .136 .065 -- 52 
         
 Indicators for expansion (1) versus contraction (0) 

instead of GDP growth 
       

18  Indicator based on GDP growth .371 .147 .144 .407 .124 .139 52 
19  Indicator based on NBER recession history and Da-

vis revisions (2006) 
.239 .129 .067 .335 .131 .107 52 

         
 Robustness to alternative economic growth measures        
20 GDP growth from Maddison Project data (1804-

2016) 
.022 .015 .057 .033 .011 .102 49 

21 Davis + FRED Industrial Production Data (1790-
1915, 1919-2016) 

.014 .009 .061 .013 .007 .041 51 

22 Thorp’s economic descriptions coded to 3-point scale 
(1792-1924) 

.259 .096 .157 .159 .117 .063 34 

         
 Election year or whole term?        
23 Whole-Term GDP Change, 1796 - 2016 .006 .006 .025 .011 .006 .063 51 
         
 Conservative Run-Again Coding        
24 Wilson, Truman, Lyndon Johnson Retire .031 .016 .095 -- -- -- 52 
         

Note: Each row presents estimates from two regression models based on the regression models in 
Table 1. Rows 1-17 use election-year GDP change as the key explanatory variable. Rows 18-23 
check the results with other measures of the economy. Appendix Table A1 shows descriptive sta-
tistics; SI section 2 has a table analogous to Table 2 but analyzing party rather than presidential 
victories. 
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THE ECONOMY AND VOTE SHARE 

When analyzing the postwar period, researchers usually analyze economic voting with 

incumbent (or incumbent party) vote percentage as the dependent variable, not running and win-

ning. Doing so underestimates the impact of the economy on election results because it ignores 

the impact that the economy has on incumbents’ decisions to run again. In the previous section, 

we saw that election-year growth was a strong determinant of incumbents’ decisions about 

whether to run gain up to World War II: only 47% of eligible incumbents sought reelection with 

negative election-year GDP growth, while 84% did so with positive growth. After 1952, incum-

bents ran again regardless of the state of the economy, perhaps feeling confident that the govern-

ment’s Keynesian toolkit would ensure growth in time for the election. Because the election-year 

economy influenced incumbents’ decisions to run again prior to the war, we expect estimates of 

the election-year economy's effect on incumbent (and incumbent party) vote share to be smaller 

in that earlier period.  

However, that does not mean the economy did not matter to vote choice in the earlier pe-

riod. While research on economic voting has found that the election-year economy is the strong-

est determinant of vote share, the state of the economy in the year before the election also has 

some impact on vote share (Achen and Bartels 2016; Healy and Lenz 2014, though see Wlezien 

2015, which finds an equal effect for the last two years of an incumbent’s term). Since we found 

that the election-year economy influences the choice to run, we would expect it to depress the 

impact of the election-year economy on vote share prior to World War II, but not depress the im-

pact of the previous-year economy (year 3 of presidents' terms). Furthermore, because incum-

bents' choice to run again appears to have been less influenced by the economy since World War 

II, both the state of the economy in the third and fourth years of an incumbent president’s term 
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should influence their vote share in that period, although the latter should matter more (Achen 

and Bartels 2016; Healy and Lenz 2014).  

Starting in 1824, states generally recorded the popular vote. In 1824, however, all candi-

dates ran in the same party and President Monroe chose not to run again, so the election lacked 

an incumbent candidate. We therefore start our vote-share analysis in the following election, 

1828, and consequently miss the critical early years of the Republic.3  

We begin by analyzing incumbent party vote share and then turn to incumbent candidate 

vote. Figure 2 presents scatterplots of the incumbent party vote percent by the GDP growth rate, 

showing this relationship for pre-World War II on the left and post-World War II on the right. 

The Figure shows incumbent party vote for year 3 of incumbents' terms at the top and year 4 at 

the bottom. We calculate incumbent party vote percent over the two largest vote getters. Each 

scatterplot also includes an OLS regression line.  The plots reveal a positive relationship in both 

periods, though, as expected, a noticeably weaker relationship prewar for year 4. Consistent with 

the myopia on the part of voters, the impact of year-4 growth is greater than that of year-3 

growth during the post-war period.  

  

  

 
3 Some states held popular votes before 1824, but the reporting was inconsistent, with totals for 

individual electors and totals across the candidates' electors sometimes failing to match. 
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Figure 2: Economic Growth and Incumbent Party Vote Share 

 
(a) Year 3 1792-1944 

 
(b) Year 3 1948-2016      

(c) Year 4 1792-1944 (d) Year 4 1948-2016 
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Table 3 shows Ordinary Least Squares (OLS) regression estimates, with each row pre-

senting a separate regression, as in Table 2. The first set of rows show regressions of incumbent 

party vote percent on election-year GDP change. These rows show that year-4 GDP change had 

some influence on incumbent vote percent throughout US history but did so more clearly post-

World War II, when the economy had less influence on incumbents’ decisions about running 

again. Between 1828 and 1944, a one-percentage point increase in GDP corresponded with a 0.3 

increase in incumbent party vote percent. By contrast, after World War II, a one-percentage point 

increase corresponded with a 1.2-percentage point increase in vote share. The estimates are im-

precise, and the pre-World War II estimates are not statistically significant at conventional lev-

els, though close. 

Table 3 next examines incumbent candidate vote percent, as opposed to incumbent party 

vote percent. The estimates of GDP's effect are larger, consistent with evidence that voters hold 

incumbent presidents more accountable for the economy than incumbent parties (e.g. Norpoth 

2004), but the estimates remain imprecise. As noted above, we are only observing the candidates 

who chose to run in that earlier period, and we know that the ones facing the stiffest headwinds 

chose not to, likely suppressing the relationship between growth and incumbent vote share. 

Moreover, the 47% who do choose to run during recessions may do so precisely because they be-

lieve they have sufficient electoral advantages to offset the electoral disadvantages from the eco-

nomic contractions, such as when President Lincoln runs in 1864 during a likely recession but on 

the back of Atlanta's fall and numerous other civil war victories. Because of this downward bias, 
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we believe that the Run-Win measure we use above is a better indicator of the economy's role in 

elections.4 

Other factors may also have weakened the relationship in year 4 simply by chance. In 

1852, for example, internal debates about slavery split asunder the incumbent Whig Party, harm-

ing their nominee's chances despite a strong economy. The Whigs then vanished as an organized 

force in American politics. As we noted above, the 1904 outlier likely represents an exception 

that proves the rule, as the monthly industrial production data shows that growth had returned by 

the fall of 1904, just in time to reelect Theodore Roosevelt. 1924 is another such case: industrial 

production declined in most months between the summer of 1923 and the summer of 1924, but 

then grew consistently starting in August 1924, just in time for the election. 

As shown in Figure 2, GDP change in the year before the election was a stronger predic-

tor of incumbent vote percent pre-World War II. So, Table 3 next shows regressions with this 

variable, rather than election-year GDP change, as the independent variable. The estimates are 

statistically significant at conventional levels pre-World War II.                                

 
4 Another possible explanation for the weak relationship between election-year growth and in-

cumbent vote percent is that the composition of the United States changed considerably across 

elections, with states joining the union, making election to election comparisons of incumbent 

vote percent noisy. To explore this possibility, we recalculated incumbent vote percent only 

among states in the union in the prior election. We also explored analyzing change in incumbent 

party and incumbent candidate vote share by controlling for lag incumbent vote, again focusing 

only on states in the union in subsequent elections. These analyses, however, yielded very simi-

lar estimates to those in Table 3. 
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It is intriguing that, while election-year growth mattered most for incumbents ’decisions 

to run again prior to the development of Keynesian economic stimulus tools, year-4 growth may 

have mattered less for vote share. It may be the case that, prior to Keynesianism, incumbent pres-

idents felt compelled to step down when facing a recession, while, with the advent of Keynesian 

economics, they now feel less bound by the economy because they have the tools to stimulate the 

economy. Incumbents may also have felt more constrained by the state of the economy in early 

decades of US history because the two-term norm was only being established and the 22nd 

amendment, enforcing that norm, only became part of the Constitution in 1951.  If incumbents 

used to decide whether to run again based on year-4 growth, that would account for the weaker 

impact of growth in that year on voters in the earlier period. With the modern primary system, 

incumbents likely must make decisions earlier, and can always hope that stimulative policies will 

kick in by Election Day.  
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Table 3: GDP Change and Presidential Vote Share 

Election year GDP log change B SE R2 N 

  DV: Incumbent party vote %     

    1828-2016 .357 .189 .079 48 

    1948-2016 1.222 .615 .167 18 

    1828-1944  .314 .221 .086 30 

     

DV: Incumbent candidate vote %     

    1828-2016 .563 .238 .22 26 

    1948-2016 1.908 .804 .464 10 

    1828-1944  .475 .295 .220 16 

     

Year before election GDP log change      

  DV: Incumbent party vote %     

    1828-2016 .605 .236 .142 48 

    1948-2016 .633 .750 .062 18 

    1828-1944  .604 .266 .182 30 

     

  DV: Incumbent candidate vote %     

    1828-2016 .841 .313 .344 26 

    1948-2016 1.269 .802 .254 10 

    1828-1944  .864 .326 .454 16 
Note: Bootstrap standard errors in parentheses. Each row presents a separate regression model. 
Each B shows the estimate of vote % regressed on GDP growth, with the table's top half showing 
this estimate for election year GDP growth and the bottom half the year before election GDP growth. 

 

EARLY TURNOVER OF POWER 

In analyzing this data, we were struck by a pattern that may help explain the unusual 

peaceful turnover of power in the early Republic. Early presidents faced surprisingly bad luck 

with the economy. In non-election years, presidents faced recessions in 41% of years from 1792 

through 1840. However, in election years during this span presidents faced recessions 54% of the 
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time (1796, 1808, 1812, 1816, 1828, 1836, and 1840; SI section 3, page 18), presents a table of 

early economic data from each source). As evident in Figure 1, Washington, Jefferson, Madison, 

and Jackson each retired during contractions. The only immediate male heir of an early presi-

dent, John Quincy Adams, attempted to win a second term amid the 1828 contraction and lost, 

abbreviating the first American dynasty. Martin van Buren also lost reelection in 1840 amidst a 

recession. These recessions appear to have been generally mild, as also evident in Figure 1—

strong enough to potentially make presidents less popular, but maybe not strong enough to pro-

duce widespread dissatisfaction with the fledgling democratic institutions. 

In contrast, presidents elected in the postwar period—those most familiar to readers—less 

frequently suffered recessions and enjoyed better timing of those that occurred. Recessions 

struck in 21% of non-election years 1940-2016, but only in 16% of election years. Indeed, only 

three election years had recessions since the Great Depression brought FDR to power, and each 

saw the incumbent party lose power (1960, 1980, 2008). Of course, this seeming “luck” may 

owe partly to election-year economic manipulations (Tufte 1980; Bartels 2008; Achen and Bar-

tels 2016). 

Could recessions have spurred Washington, Jefferson, Madison, and Jackson to step 

down? Could they have helped consolidate norms about peaceful transitions from one leader to 

another? Although no scholars we are aware of have suggested economic explanations for these 

retirements, the frequency and timing suggests they may have played a role. Of course, this is an 

intriguing idea but only a speculative one. 
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WERE ECONOMIC RATIONALES AVAILABLE IN THE EARLY REPUBLIC? 

To see if economic rationales for punishing presidents were available to voters in the 

early part of the US, we read the scattered and highly informal coverage of elections from news-

papers at the time. We did not conduct a formal content analysis because of the inconsistent 

availability, inconsistent formats, etc., of newspaper coverage. We did, however, readily find ex-

amples of newspaper coverage blaming incumbents for economic contractions all the way back 

to George Washington.  

The contraction in Washington’s eighth year began with a land speculation bubble burst-

ing centered around Washington, DC. Benjamin Bache’s Aurora General Advertiser directly 

blamed Washington: under his leadership “our ears are dinned with the tales of bankruptcy, the 

ruin of our commerce, and the distress of our citizens” (Mann 2002, 168). Shortly before Wash-

ington announced his retirement, it charged that the “insidious and ambitious administration” es-

tablished “funding and bank systems” that fostered speculation, and “substituted an avarice of 

wealth for the glory and love of country… Had America in the year 1775 been what she is now, 

a nation governed by stock jobbers, stockholders, bank directors, and brokers,” the colonies 

would have continued under British rule for fear of “suffering our lust of wealth to meet with a 

moment’s interruption…” (Aurora General Advertiser 1796). These attacks on Washington’s ad-

ministration appear to become more strident and organized as his second term progressed. Alt-

hough Washington’s biographers devote surprisingly little attention to his retiring from office (SI 

section 4), they do note his chagrin at his perceived unpopularity and, in particular, his frustra-

tion with newspaper criticism (Chernow 2010; Ferling 2009).  
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Newspaper coverage of Jefferson also frequently blamed him for an ongoing economic 

contraction in 1808—an easy connection to draw because his Embargo Act likely caused the 

hard times. Early on in the embargo, one editorial wrote: 

In remarking on the embarrassed situation of our commerce… Every person, 

not hood-winked by passion and prejudice, could perceive that the low pitch of 

degradation to which our nation was brought, was to be solely ascribed to the 

nerveless imbecility of our government… Our former prosperity and our pre-

sent depression were of course contrasted, and such a contrast was sufficient to 

strike sophistry dumb (The Balance, and Columbian Repository 1804). 

By 1808, these attacks developed into resolutions denouncing the “notorious and deplorable… 

oppression of the Embargo” that had “depressed the pulse of industry and continues to inflict 

loss and deprivation… where the American flag droops in captivity and decay” in ports aban-

doned by sailors for lack of work (Impartial Observer 1808).  

Newspapers in 1816 similarly connected Madison to the hard times in his presidency, 

which stemmed from a financial panic. Federalists asserted that, under his administration’s 

measures against Britain,  

The land groaned under the oppression. Honest Commerce was depressed. 

Knavish Commerce patronized. The Merchant was sorrowful and disappeared. 

The smuggler was full of joy, and walked unblushing upon the high places of 

trade. Our streets were deserted—Grass grew on our wharves—the tenants 

quitted our stores…” These were “the breaches in our prosperity, which the 

war and the anti-commercial spirit of our rulers have made. (Boston Gazette 

1815)  
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Others accused the administration’s support for establishing the Second Bank of the United 

States as “means by which speculators alone” could access national resources, “at the expense of 

the public” (Weekly Aurora 1816). Although the Federalist Party collapsed and Madison’s pro-

tégé Monroe easily won the election, linking late-term economic conditions to running and win-

ning had become habitual.  

This rhetoric continued in later elections, and some newspapers even commented the per-

vasiveness of electoral appeals about economic conditions. In 1836, Jackson faced a contraction 

stemming in part from his own policies that spurred a banking crisis. Contemporary news cover-

age asserted: 

As the election approaches, the federalists commence playing the old farce 

which has so often been hissed off by the people—of Ruin and Bankruptcy… 

When Gen. Jackson vetoed the Mammoth Bank… the people examined the 

condition of the country and found it healthy—they found that the assertions of 

the opposition were a complete tissue of lies, fabricated for the purpose of cre-

ating unjust prejudices against the administration, and displacing the worthy 

incumbent of the Presidential chair… (Rhode-Island Republican 1836). 

In Martin van Buren’s fourth year he lost reelection during a severe recession, earning the nick-

name “Martin van Ruin.” Boston news coverage satirized the extensive coverage of the recession 

by other newspapers, bemoaning the growth of local commerce:  

To what a sad state the commerce of Boston has been reduced by this wicked 

administration? … What good cause the merchants of Boston have to make 

war on Mr. Van Buren. Their foreign commerce in his administration is in six 

months only a little more than equal to that of a whole year in 1830. If these 
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things go on at this rate, and democratic administrations continue, what will be 

the fate of Boston? (New-Hampshire Gazette 1840) 

Other coverage noted that Whigs “foolishly charge [Van Buren’s administration] with a design 

to ‘sink labor both in price and in character, to the degraded standard of the ignorant and suffer-

ing laborer of the worst parts of Europe,’” while countering that “the success of Gen. Harrison, 

the ‘candidate of the financiers, ’would insure [the assumption of state debts], and legislate mil-

lions into the pockets of British and American speculators, at the expense of the people. Sixteen 

millions of souls must be taxed to raise princely revenues for some six thousand stock jobbers!” 

(The Pittsfield Sun 1840). 

These attacks on incumbent administrations for financial suffering underscore the long 

history of economic-voting rationales. These early elections featured growing but sharply limited 

suffrage. Yet those who could vote were likely those most attuned to the economic conditions, 

whether locally or nationally, and most likely to read newspaper tirades blaming presidents for 

hard times. We report these, not because they provide evidence that the economy mattered to 

voters, but because they suggest that economic rationales were likely available at the time. 

CONCLUSION 

While countless studies document the impact of the state of the economy on election re-

sults in the United States and elsewhere, nearly all those studies begin with elections in the mid-

twentieth century. Ours is the first study to assess the impact of the economy on elections 

throughout American history. Moreover, while previous studies consider the impact of the econ-

omy on voter share, thus underestimating the full effect of the economy, we also consider the im-

pact of the economy on incumbents’ decisions to run again. We found that incumbent presidents 



 

28 

are more likely to run and win in a favorable economic context. When GDP declines in the elec-

tion, presidents less often attempted to hold on to power, with only 47% of eligible incumbents 

running for reelection, and even fewer winning, just 13%. With positive GDP growth, by con-

trast, 84% sought another term and 54% succeeded. We found less clear results on the relation-

ship between election-year economic growth and incumbent vote percent for the pre-World War 

II period, possibly because incumbents decided whether to run again on the basis of year-4 

growth, thus potentially limiting the degree to which voters consider election-year growth at the 

ballot box. We did, however, find a strong relationship between year-3 growth and election re-

sults, potentially because selection was weaker with year 3. 

These findings suggest that the societal and economic preconditions necessary for eco-

nomic voting may be more general than previously thought. Just as Dassonneville and Lewis-

Beck (2017) recently showed that the state of the economy influences election results in a wide 

variety of institutional configurations, the economy seems to have mattered to election outcomes 

in the early United States even though American economic, societal, and electoral systems func-

tioned very differently than they do today. They also suggest that voters held presidents account-

able for the economy before presidents had the Keynesian toolset and before the federal govern-

ment played as large a role in the economy. Finally, they suggest an intriguing explanation for 

why early presidents stepped down from power in the early days of the Republic, as these presi-

dents faced frequent but mild recessions.   
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APPENDIX 

Table A1: Descriptive Statistics 

 (1) (2) (3) (4) (5) 

VARIABLES Mean SD Min Max N 

      

Run Again 0.731 0.448 0 1 52 

Run-Win 0.423 0.499 0 1 52 

GDP Log % Change 1.347 4.645 -14.44 11.59 52 

Dies Within One Term 0.0769 0.269 0 1 52 

War -0.0192 0.464 -1 1 52 

Party Years in Power 8.442 5.819 3 28 52 

Dominant Party 0.327 0.585 -1 1 52 

Multicandidate 0.135 0.345 0 1 52 

Indicator based on NBER recession history and Davis revisions (2006) -0.365 0.486 -1 0 52 

GDP growth from Maddison Project data (1804-2016) 1.303 4.890 -16.38 11.52 49 

Thorp’s economic descriptions coded to 3-point scale (1792-1924) 0.088 0.9 -1 1 34 
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1. DATA 

 In this section, we quote the methodological statements for each data series 

MEASURING WORTH: CONSTRUCTION OF ANNUAL GDP 

The construction of the GDP series before 1909 starts with an estimate of the observation for each bench-

mark year. The benchmarks are either the census or calendar year that comes every ten years beginning in 

1800. The values for the years between benchmark years are computed by interpolation. Part of this inter-

polation is based on annual observations of related series, and part is based on an assumption of constant 

growth. The data for these benchmark years can be assumed to be more accurately measured than the nine 

years between each of them. Because of the method of construction, we do not recommend the data be used 

for sophisticated time series analysis. The data from 1790 to 1868 are for census years, and from 1869 to 

the present for calendar years. Each census year includes the first five months of the following calendar 

year. The reason is that most of the data used are based on information from the censuses that were col-

lected every ten years. The early census data were collected from June 1 of years ending in 9 through May 

31 of years ending in 0. Thus the pre 1869 benchmark years are based on these twelve months. (Johnston 

and Williamson 2018) 

MADDISON PROJECT 

The main goal of the Maddison Project is to continue Maddison's work by creating new generations of esti-

mates of GDP, population, and GDP per capita in the world economy between (preferably) Roman times 

and the present. The project aims to generate these statistics in the tradition and spirit of Angus Maddison's 

work, which he built on pioneering work by scholars such as Clark, Kuznets, and Bairoch. This involves 

creating estimates on the basis of historical conjectures, in‐depth analysis of the available data, and a root-

ing in the modern tradition of national income accounting. Lastly, the emphasis is placed more on interna-

tional comparability of the estimates than on their consistency over time. (Bolt and van Zanden 2014) 

DAVIS AND FRED INDUSTRIAL METRICS 

Davis (2004) Methodology: 

My new annual index of industrial production for the 1790-1915 period compares conceptually with the 

Federal Reserve Board's historical monthly industrial production index available since 1919. Both indexes 

attempt to measure the same fundamentals, namely the level of physical production in the nation's manu-

facturing and mining industries. Naturally, the primary attribute of an index of industrial production is that 

it is devoid of nominal data, so that changes in the index reflect purely fluctuations in real output. And of 

particular relevance for the nineteenth century, my index often captures not only the factory output of in-

corporated businesses, but also the wares manufactured by private businesses and "industrial" goods pro-

duced at home (say, under the putting-out contract system) for later sale on the open market… I have as-

sembled annual data on the physical output of 43 industries based on two principal criteria advocated by 

Romer [1991] and Calomiris and Hanes [1994]. (Davis 2004) 

Federal Reserve Methodology:  

The Industrial Production Index (INDPRO) is an economic indicator that measures real output for all facili-

ties located in the United States manufacturing, mining, and electric, and gas utilities (excluding those in 

U.S. territories). It begins in February, 1919, and is available for all subsequent months. 
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Since 1997, the Industrial Production Index has been determined from 312 individual series based on the 

2007 North American Industrial Classification System (NAICS) codes. These individual series are classi-

fied in two ways (1) market groups and (2) industry groups. (1) The Board of Governors defines markets 

groups as products (aggregates of final products) and materials (inputs used in the manufacture of prod-

ucts). Consumer goods and business equipment can be examples of market groups. ‘Industry groups are 

defined as three-digit NAICS industries and aggregates of these industries such as durable and nondurable 

manufacturing, mining, and utilities.’ 

 

The index is compiled on a monthly basis to bring attention to short- term changes in industrial production. 

It measures movements in production output and highlights structural developments in the economy. 

Growth in the production index from month to month is an indicator of growth in the industry. 

 

For more information regarding the Industrial Production and Capacity Utilization index, see explanatory 

notes issued by the Board of Governors (http://www.federalreserve.gov/releases/g17/IpNotes.htm). (Board 

of Governors of the Federal Reserve System 2018) 

We downloaded this data series from https://fred.stlouisfed.org/ in the spring of 2018. 

For earlier years, the National Bureau of Economic Research has a similar Index of Industrial Production 

and Trade for United States (M1204AUSM516SNBR), also available at  https://fred.stlouisfed.org/ (ac-

cessed 2/25/2020). This series spans 1875-1915 and is also monthly. 

 

THORP’S QUALITATIVE DESCRIPTIONS 

Willard Thorp’s comparative economic history provides useful context, albeit with some key 

flaws as noted in the text. The “Thorp scores” presented here came from two independent coders 

reading Thorp’s descriptions, available through the NBER digital archive. Thorp describes his 

own methods as follows:  

Business Annals is an attempt to summarize and depict the business conditions in seventeen countries as 

they appeared to intelligent and expert observers. The chief sources are commercial and trade journals, re-

views, magazines, and papers, consular and diplomatic reports, and government records. Doubtless the an-

nals represent the years as contemporaries thought they were, rather than as statistical records later proved 

them to have been. Nevertheless, we have made considerable use of statistical material, and the analysts 

before us doubtless formed their opinions and views largely from such data. But we have tried to view the 

statistics through their eyes,—and describe the years as business men saw them at the time. (103) 

The writer has attempted to exhaust the available sources. Every suggested title has been examined. Many 

proved to be sterile, those actually utilized being listed in Chapter XVIII. … Although nearly one hundred 

periodicals were utilized in preparing the annals for 1925, there still remain many excellent sources which 

could not be employed, because they are not yet available (April, 1926). (Pg. 106)   

http://www.federalreserve.gov/releases/g17/IpNotes.htm
https://fred.stlouisfed.org/
https://fred.stlouisfed.org/
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We had three coders independently rate each year on a 3-point scale (-1 to +1) based on Thorp’s 

descriptions, and use the median score they assigned (Cronbach’s alpha = .84). The yearly me-

dian scores are presented in the table on the next page.  
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Coded Values for Thorp’s Qualitative Descriptions of the Economy 

Year Median 

Thorp 

Year Median 

Thorp 

Year Median 

Thorp 

Year Median 

Thorp 

1790 1 1824 1 1858 -1 1892 0 

1791 1 1825 0 1859 1 1893 0 

1792 1 1826 -1 1860 0 1894 -1 

1793 1 1827 1 1861 0 1895 0 

1794 0 1828 0 1862 1 1896 -1 

1795 1 1829 0 1863 1 1897 0 

1796 -1 1830 0 1864 -1 1898 1 

1797 -1 1831 1 1865 0 1899 1 

1798 0 1832 0 1866 -1 1900 1 

1799 0 1833 -1 1867 -1 1901 0 

1800 1 1834 0 1868 0 1902 1 

1801 1 1835 1 1869 0 1903 -1 

1802 0 1836 0 1870 -1 1904 0 

1803 -1 1837 -1 1871 0 1905 1 

1804 1 1838 0 1872 1 1906 1 

1805 1 1839 -1 1873 -1 1907 0 

1806 1 1840 0 1874 -1 1908 -1 

1807 0 1841 -1 1875 -1 1909 0 

1808 -1 1842 -1 1876 -1 1910 -1 

1809 0 1843 0 1877 -1 1911 -1 

1810 1 1844 0 1878 0 1912 0 

1811 0 1845 0 1879 1 1913 -1 

1812 -1 1846 -1 1880 0 1914 -1 

1813 1 1847 1 1881 1 1915 1 
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1814 0 1848 0 1882 0 1916 1 

1815 -1 1849 1 1883 -1 1917 0 

1816 -1 1850 1 1884 -1 1918 -1 

1817 0 1851 0 1885 -1 1919 1 

1818 -1 1852 1 1886 0 1920 -1 

1819 -1 1853 0 1887 1 1921 -1 

1820 -1 1854 -1 1888 0 1922 0 

1821 0 1855 0 1889 1 1923 0 

1822 0 1856 0 1890 0 1924 0 

1823 1 1857 -1 1891 -1 1925 1 
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2. GROWTH AFFECTS RUNNING AND WINNING 

YEAR THREE RESULTS 

We find that with negative year-three      GDP growth 57% of eligible incumbents ran for reelec-

tion, and only 21% ran and won. With positive GDP growth, 79% sought another term and 50% 

succeeded. Using a chi-squared test, the difference on running is close to significant at p=0.116, 

while the difference on running and winning is significant at p=0.064. 

 

In the 14 elections with a contraction in the previous year, only three incumbents ran and won: 

Thomas Jefferson in 1804, James Monroe in 1820, and Harry Truman in 1848. Thus, economic 

growth towards the end of an incumbent’s term is a strong barrier to re-election. That is particu-

larly true of year-four growth.  

 

EXPLAINING RETIREMENTS AND LOSSES 

Here we briefly discuss why several prominent incumbents retired or lost renomination during 

growth periods. 

● The Fugitive Slave Act split Fillmore’s Whig party. He narrowly lost re-nomination, and 

the Whig defeat in the general election signaled its end as a national party.  

● Hayes came to power through the Compromise of 1877, and strife over his ascendance 

may have spurred him to honor his pre-election pledge of serving only one term—he was 

frequently called “Rutherfraud” Hayes (of course, numerous candidates broke such prom-

ises).  

● LBJ’s 1968 withdrawal during the nomination process seems primarily due to the Vi-

etnam War—while he initially ran for a second full term, he withdrew upon losing the 

New Hampshire primary to an anti-war candidate.  

● Ford’s loss may have stemmed in part from his unpopular pardon for Nixon, the fall of 

South Vietnam, a primary fight with Ronald Reagan, and the continuing stain of Wa-

tergate. 
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GDP CHANGE AND ELECTORAL OUTCOMES, 1790-2016 (PRESIDENTS SPECIFIED) 

 

OBSCURE RAN-AGAINS 

While most of the coding for which incumbents retired or ran again should be self-evident, some 

cases may surprise. Candidates who failed to win their party’s nomination or otherwise did not 

make it to the general election tend to fade from histories of the contest, but still represent at-

tempts to win further terms for our purposes. The candidates below each sought another term 

more or less actively, but failed to win renomination and bowed out. A brief description of each 

case precedes a screenshot with further information. 

John Tyler 

John Tyler was the first vice-president to assume the executive office, ascending after the death 

of William Henry Harrison. However, it rapidly became apparent that his views diverged dra-

matically from his adopted Whig party, as he opposed virtually all legislation the nominally-

aligned Congress sent to his desk. “One fellow Whig accused Tyler of reviving ‘the condemned 

and repudiated doctrines and practices of the worst days of Jackson's rule. ’The entire Harrison-
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appointed cabinet resigned, and Tyler had to fight an attempt to impeach him” (Tolson 2007)  

Accordingly, the Whigs sought to block him from seeking or attaining a second term, employing 

a range of tactics (such as refusing to repair White House maintenance problems, threatening as-

sassination, and expelling him from the party) to push him toward retirement. When his thus-in-

dependent bid for a second term seemed doomed, he cut a deal with Democratic candidate Polk 

brokered by former president Jackson: Tyler would drop out of the race and endorse Polk, while 

Polk in return blessed Tyler’s readmittance to the Democratic Party, ordered the party-aligned 

newspapers to cease their attacks on him, and supported Tyler’s efforts to annex Texas (Hudson 

2011). 

Millard Fillmore 

Slavery fractured the Whig Party in 1852, and Fillmore’s support for the Fugitive Slave Act al-

ienated his Northern base of support. At the national convention he nearly won renomination, but 

his Southern support barely failed to secure the party’s endorsement and a further 50-odd ballots 

resulted in his loss (Bain and Parris 1973). Ultimately, Fillmore sought renomination after wa-

vering on the issue, and thus counts as having tried to run again.  

Franklin Pierce 

Just as it had split the Whigs in the run-up to 1852, slavery spurred intense fighting among wings 

of the Democratic party in 1856. Seen as pro-Southern and having generally avoided leading on 

the issue, Pierce’s popularity became fatally concentrated in the South after the “Bloody Kansas” 

incident following the Kansas-Nebraska Act in 1854. His weak stances were seen as exacerbat-

ing unfolding crises, and after numerous ballots James Buchanan gathered sufficient votes to 

clinch the nomination (National Public Radio 2009). 

Woodrow Wilson 

In 1920 during the wake of WWI, Wilson famously pushed for the League of Nations both inter-

nationally and domestically. He also believed that his unpopularity stemmed from Republican 

propaganda during his absences abroad, and that a massive political campaign across the country 

would build support for his foreign policy while vindicating his administration. However,  

Aware of opposition to a third nomination and deeply disappointed by it, he told Grayson: ‘No 

group of men has given me any assurances that it wanted me to be a candidate for renomination. 

In fact, everyone seems to be opposed to my running. ’He nevertheless refused to withdraw, be-

cause such a course would ‘turn over ’leadership of the party to Bryan, and diminish prospects 

for making the League the dominant issue of the convention. Further, he envisaged that by the 

time the Democrats would get together at San Francisco, the convention ‘may come to a dead-

lock as to candidates, and there may be practically a universal demand for the selection of some-

one to lead them out of the wilderness. The members of the Convention may feel that I am the 

logical one to lead-perhaps the only one to champion this cause. In such circumstances I would 

feel obligated to accept the nomination even if I thought it would cost me my life. ’On the first 

day of the balloting, Colby sent a telegram to Wilson advising him that existing candidates could 
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not command enough votes to secure the nomination. In these circumstances Colby intended, at 

an opportune time, to move for suspension of the rules to nominate Wilson—unless Wilson ob-

jected. That same night Wilson was in touch with Colby by telephone, suggesting that a council 

of close friends be convened the following morning for the purpose of executing Colby’s plan 

(Wimer 1962).  

Harry Truman 

While many expected Truman to run for a second full term (and effectively a third one, given his 

filling in most of FDR’s last term) in 1952, his popularity began to crumble amidst attacks on 

“Korea, Corruption, and Communism.”  Truman lost the New Hampshire primary to his Estes 

Kefauver capturing only 15,927 votes (and no delegates) to Kefauver’s 19,800. Truman later 

claimed in his memoirs that he had planned to retire long before the 1952 primary, claiming a de-

sire to retire and reestablish in spirit the two-term principle that had been codified into law. How-

ever, we code him as having run-again in 1952 because he neglected to make any public state-

ment disavowing a further term until after he suffered two primary losses, announcing his deci-

sion only in April. That his losses were to Estes Kefauver, a vocal opponent of his administra-

tion, further reinforces the perception that Truman attempted to retroactively bow out only after 

it became apparent his campaign would be difficult and fraught with risk. For more information, 

see Kalb (2015).  

Lyndon B. Johnson 

In 1968, Lyndon B. Johnson found himself not only eligible for a second full term but expected 

to seek and capture it. Neglecting to campaign initially, he was caught off-guard when the anti-

Vietnam War candidate Eugene McCarthy nearly beat him in the New Hampshire primary. “See-

ing the president’s weakness, Sen. Robert F. Kennedy of New York declared his antiwar candi-

dacy on March 16. Anticipating a devastating defeat in the upcoming Wisconsin primary, John-

son unexpectedly announced his withdrawal from the campaign in a televised address March 31 

(Kalb 2015).  
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WAR VARIABLE CODING 

We coded two war variables. First codes whether we think the world was popular or unpopular 

and the second offers more conservative coding. Both yield similar results when included as con-

trol. 

Year 
Incumbent War 

War (con-

servative) Description 

1800  Adams     -1 0 Quasi-War (politically divisive) 

1812  Madison     -1 0 War of 1812 began after renomination 

1816  Madison      1 1 War of 1812 (ended; Federalists discredited) 

1848  Polk      1 0 Mexican-American War 

1864  Lincoln     1 1 Civil War (victories achieved) 

1900  McKinley      1 1 Won Spanish-American War 

1920  Wilson     -1 -1 World War I, unpopular settlement 

1944  Roosevelt 1 1 World War II 

1952  Truman     -1 -1 Korean War 

1968  Johnson     -1 -1 Vietnam War 

1972 Nixon 1 0 Vietnam War 

2004   Bush -1 0 Iraq /War on Terror* 

 

 

  

Madison’s 1816 retirement represents the only case in which an incumbent bolstered by a popu-

lar war (or, in this case, the popular conclusion of a war) retired, although he may have opted to 

leave office in part due to an 1815 recession continuing through 1816.  

Wilson, Truman, and Lyndon B. Johnson each attempted to seek a further term than they re-

ceived, but none received their party’s nomination—likely reflecting their unpopularity from war 

(although Wilson also faced a recession).  

*Gallup polling suggests that in the run-up to the 2004, the Iraq War actually remained a slightly 

positive factor for Bush. http://news.gallup.com/poll/1633/iraq.aspx 

http://news.gallup.com/poll/1633/iraq.aspx
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PARTY YEARS IN POWER 

 

For Party Years in Power, we count the number of years a party has continuously controlled the 

presidency. We mention in the text that this variable appears unrelated to running again or run-

win in the first century or so of US history. For example, after 1900, regressing run-win on party 

years in power yields a bivariate estimate of -0.054 (SE= 0.019), implying that every additional 

year in office reduces the probability that the incumbent presidential party’s candidate will run 

and win by 5.5 percentage points, which is substantial (R2 = 0.26). In contrast, before 1900, the 

bivariate estimate is only 0.012 (SE = 0.013, R2 = 0.03). 

Looking through the cases, the high rate at which the incumbent party wins after four years post 

1900, 91% (11 cases), explains much of the difference, leading to a substantial drop in the rate 

by year eight (and hence the negative coefficient). In contrast, the incumbent party wins after 

four years only pre 1900 only 46% of the time (13 cases), not that different from higher values of 

incumbent party pre-1900. 

DOMINANT PARTY VARIABLE CODING 

The subjectively-coded “Dominant Party” variable captures whether an incumbent represented a 

party with an unusually secure grasp on the presidency. A value of 1 indicates that such condi-

tions favored the incumbent; -1 indicates that the incumbent’s party may have been at a disad-

vantage. All years not shown are coded 0 to reflect a relatively balanced electoral playing field. 

Year Incumbent Run-

Again 

Run-Win Dominant 

Party 

1808 Jefferson 0 0  1 

1812 Madison 1 1 1 

1816 Madison 0 0 1 

1820 Monroe 1 1 1 

1860 Buchanan 0 0 1 

1864 Lincoln 1 1 1 

1868 Johnson 0 0 -1 

1872 Grant 1 1 1 
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1876 Grant 0 0 1 

1880 Hayes 0 0 1 

1900 McKinley 1 1 1 

1904 T.Roosevelt 1 1 1 

1908 T.Roosevelt 0 0 1 

1912 Taft 1 0 1 

1916 Wilson 1 1 -1 

1920 Wilson 1 0 -1 

1924 Coolidge 1 1 1 

1928 Coolidge 0 0 1 

1932 Hoover 1 0 1 

1940 F.D.Roosevelt 1 1 1 

1944 F.D.Roosevelt 1 1 1 

1948 Truman 1 1 1 

1952 Truman 1 0 1 

 

 

MULTIPLE CANDIDATE VARIABLE CODING 

 In the table below, we present the years where we code the multiple candidate variable to 1. 

 

Year 

 

Incumbent 

Run- 

Again 

Run-

Win 

 

Candidates Receiving 10%+ 

1848 Polk 0 0 Zachary Taylor, Lewis Cass, Martin Van Buren 

1856 Pierce 1 0 James Buchanan, John Fremont, Millard Fillmore  

1860 Buchanan 0 0 Abraham Lincoln, John Breckinridge, John Bell, Stephen 

Douglas 

1912 Taft 1 0 Woodrow Wilson, T. Roosevelt, William H. Taft, Eugene 

V. Debs 
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1924 Coolidge 1 1 Calvin Coolidge, John Davis, Robert M. La Follette Sr. 

1968 L.B. John-

son 

1 0 Richard Nixon, Hubert Humphrey, George Wallace 

1992 G.H.W. 

Bush 

1 0 Bill Clinton, G.H.W. Bush, Ross Perot 

 

 

EFFECT OF GDP CHANGE ON INCUMBENT PARTY’S RETAINING EXECUTIVE, 1792-2016 

               The table below parallels Table 1 in the text, but substitutes party control of the presi-

dency. The relationship between election-year GDP change and the party’s chances of retaining 

the executive appear weaker than that for incumbent individuals, but strengthens as we add con-

trols. Predictably, the death of the incumbent president within one term has a smaller effect on 

party-control than on the incumbent’s own chances. The generally weaker correlation could be 

due to numerous factors, including strategic presidential retirements helping insulate parties from 

economic blowback. This appears especially plausible in early elections: as discussed in the text, 

election-year recessions may have helped spur Washington, Jefferson, and Madison into retire-

ment, and in each case their party won the election for their successor despite the poor economy.  

 DV: Incumbent Party Retains Presidency 

(1 retain office, 0 lose election) 

VARIABLES (1) (2) (3) (4) (5) 

      

GDP Log % Change 0.02 0.02 0.02 0.03 0.03 

 (0.01) (0.02) (0.01) (0.01) (0.01) 

Dies Within One 

Term 
 -0.16 -0.11 -0.06 -0.02 

  (0.23) (0.23) (0.22) (0.21) 

War   0.25 0.13 0.13 

   (0.14) (0.14) (0.13) 

Party Years in Power    -0.02 -0.02 

    (0.01) (0.01) 

Dominant Party    0.38 0.40 
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    (0.12) (0.12) 

Multicandidate     -0.40 

     (0.18) 

Constant 0.54 0.56 0.55 0.56 0.61 

 (0.07) (0.07) (0.07) (0.12) (0.12) 

      

Observations 56 56 56 56 56 

R-squared 0.04 0.04 0.10 0.25 0.32 

 

 

 

Further robustness checks for whether the economy predicts the incumbent party retaining the 

presidency. 

DV: Incumbent Party Retains Presidency 

(1 retain office, 0 lose election) 

   IV: Continuous meas-

ure 
IV: Indicator for ex-

pansion 
 

 1792-2016 Elections    b       SE        R2    b         SE       R2 N 

1 Election-Year GDP Change .021     .017     .036  .275      .153     .063 56 

2 Maddison Project Data .016     .013     .024   .105      .134     .01   56 

3 Davis/FRED Industrial Data .004     .009     .003   .143      .164     .015 56 

     

 Post-1840 Elections    

4 Election-Year GDP Change .023     .018     .052    .26        .168     .054   44 

5 Maddison Project Data .023     .016     .051   .212      .161     .034 44 

6 Davis/FRED Industrial Data .008     .01       .015   .238      .157     .037   44 

 

 

REGRESSIONS ON EACH YEAR’S GDP EFFECT 
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Our findings strongly      support the literature on economic voting that suggests GDP changes in 

years three and four      year far outweigh those of the first two      years in a presidential term.  

Yearly Effects:  

  DV: Run Again DV: Run-Win 

 Years One, Two, Three, and Four  b SE R2 b SE R2 N 

2 First Year -.014 .02 .014 -.004 .019 .001 51 

3 Second Year .006 .012 .005 .003 .014 .001 51 

4 Third Year .01 .019 .007 .036 .016 .075 52 

5  Fourth Year .031 .015 .105 .039 .013 .13 52 

         

 Whole and Part-Terms: Years 1-2, 3-4, 1-4        

6 First Half of Term -.001 .011 0 0 .011 0 51 

7 Second Half of Term .016 .011 .065 .026 .007 .144 52 

8 Whole Term .006 .008 .025 .011 .007 .062 51 

         

 

 

           

YEAR THREE GDP EFFECT ON RUN AGAIN AND RUN-WIN 

  DV: Run Again   DV: Run-Win 

 Year 3 GDP growth effects b SE R2 b SE R2 N 

         

1 Baseline: Year 3 GDP change, 1792 - 2016 .01 .018 .007 .036 .018 .075 52 

         

 Year 3 GDP growth’s robustness to various 

historical periods  
       

2 1792-1944 .015 .019 .017 .041 .014 .125 39 

3 1948-2012    .017 .081 .007 13 
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4 1792 - 1928  .014 .03 .009 .025 .026 .03 35 

5 1932 – 2016    .042 .024 .169 17 

         

6 1792 – 1840 .047 .065 .053 .033 .062 .025 13 

7 1844 – 2016 .002 .018 .000 .037 .017 .089 39 

         

8 1792 – 1856 .039 .05 .034 .004 .055 0 17 

9 1860 – 2016 .003 .02 .001 .037 .018 .097 35 

         

 Year 3 GDP growth’s robustness to various 

time trends 
       

10 Controlling for year .006 .017 .128 .033 .018 .125 52 

11 Controlling for year and year2 .01 .018 .155 .04 .018 .189 52 

12 Controlling for year, year2, and year3 .008 .018 .173 .038 .018 .199 52 

         

 Year 3 GDP growth’s robustness to outliers        

13 Excluding the four biggest year-4 GDP 

swing elections (1908, 1916, 1932, 1936) 
.012 .02 .01 .031 .020 .052 48 

14 Smallest estimates after dropping each year, 

one by one, and reestimating 
.005 .017 .002 .032 .019 .056 51 

         

 Year 3 GDP growth’s robustness to alterna-

tive standard errors and estimators 
       

15 Robust standard errors (rather than boot-

strapped) 
.01 .018 .007 .036 .018 .075 52 

16 Regular standard errors (rather than boot-

strapped) 
.01 .017 .007 .036 .015 .075 52 

17 Probit estimate with bootstrapped standard 

errors 
.031 .087 .007 .100 .064 .075 52 

         

 

 

Note: Each row presents estimates from two regression models.  
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3. EARLY TURNOVER OF POWER 

BIOGRAPHIES NEGLECT RETIREMENTS 

Presidential biographers often spend less space covering why their subjects retired from office 

than one may expect, and likely less than the topic deserves. Washington predictably comes out 

on top in terms of biographic pages covering his retirement, but even his biographers give sur-

prisingly little attention to why the “Father of the Country” retired after two terms, famously if 

perhaps inadvertently setting a precedent limiting his successors to two terms. While his retire-

ment was likely spurred in part by his belief in his own failing health, there are also signs that he 

had become less popular in part because of an economic slowdown. Jefferson, Madison and 

Monroe receive even less coverage on their decisions to retire, and their biographers appea  to 

take for granted that second terms meant final terms.  

 # Pages % of Book 

Washington   

Flexner (1974) 1 .24 

Ferling (2009) 3 .68 

Morrison (2009) 5 2.77 

Chernow (2010) 4 .49 

Breen (2016) 0 0.0 

Jefferson   

Peterson (1970) 4 .4 

Tucker and Hen-

drickson (1990) 

 

0 

 

0.0 

Ellis (1998) 1 .28 

Madison   

Brant (1961) 0 0.0 

Ketcham (1971) 0 .22 

McCoy (1989) 3 .29 

Brookhiser 

(2011) 

1 .37 
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Monroe   

Morgan (1969) 1 .22 

Ammon (1971) 2 .29 

Cunningham 

(1996) 

1 .52 

Total 26 0.37% 

 

 

ECONOMIC INDICATORS IN EARLY US ELECTION 

Year 
Pres., Term 

Run 

Again Run-Win 
GDP Log %  

Change 

GDP Log %  

Change 

Maddison 
Davis Indicator 

for Expansion 

Thorp’s  

Economic De-

scriptions 

Average, 1792-1840 62% 39% 1.16 .66 59% .59 

Average, 1792-2016 73% 42% 1.701 1.504 66% .59 

1796 Washington, 2 0 0 0.15 . 0 -1 

1800 Adams, 1 1 0 2.56 . 1  1 

1804 Jefferson, 1 1  1 .72 -.08 1 1 

1808 Jefferson, 2 0 0 -2.90 -7.31 0 -1 

1812 Madison, 1 1 1 1.06 -1.71 0 0 

1816 Madison, 2 0 0 -2.76 -4.12 0 -1 

1820 Monroe, 1 1 1 .93 -.59 1 -1 

1824 Monroe, 2 0 0 2.87 2.67 1  1 

1828 J.Q. Adams, 1 1 0 -1.67 0.00 0  0 

1832 Jackson, 1 1 1 3.58 3.53 1 1 

1836 Jackson, 2 0 0 0.12 1.46 0  1 

1840 Van Buren, 1 1 0 -2.47 -5.06 0 -1 

 

 

Note: This table shows the election-year economy 1796-1840. It reveals that most transitions oc-

curred during possible economic contractions. The exceptions are Adams in 1800, Monroe in 

1824, and possibly Jackson in 1936. 
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