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3 Bloomberg “The Voters Who Gave Trump the White House”

https://www. bloomberg. com/politics/graphics/2016—how—trump—won/?1eadSource=uverify%20wall

1 Pew Research Center “What the 2020 electorate looks like by party, race and ethnicity, age, education and
religion” https://www. pewresearch. org/short—reads/2020/10/26/what—the—2020-electorate—looks—1ike—by—party-race—
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® Moody’ s analytics “2020 Presidential Election Model”

https://www. moodysanalytics. com/—/media/article/2019/President-Election—Model. pdf
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8 The Financial Times Nov. 22, 2023  “Donald Trump would gut Joe Biden’ s landmark IRA climate law if elected”
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9 The New York Times Dec. 26, 2023 “A New Tax on Imports and a Split From China: Trump’ s 2025 Trade Agenda” ,
The Wall Street Journal Dec. 26, 2023 “Trump Is Primed for a Trade War in a Second Term, Calling for ‘Eye-for-—
Eye’ Tariffs” #Z&M, Ty aNo HEM) EWHIDE, N7 7TORMT KA P —EfiE Shd 74 " F—ic kb
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I FITHEHE U 7= i B S 5, RZE R D 2020 DERRI T — Z IZ DWW T EENR M 2 I L7z, FERIEEL
ToLEBy,
E&R8 ZH. EIFN. FER

BHOELS e BHfi7 EIREOLPR. fERR T
share oo TnBER % MIT Election Data and Science Lab. b5 DEEE/1HZEK
share_wh BHALLE % American Community Survey. BEAAO/£AO
sum_high SF R % American Community Survey. Xz _EAO/25m% MU EAO
log(income) RAIFRIS POESEFN American Community Survey
sum_65 SinE LR % American Community Survey. 655 EAO/2 A0
share_nat EREENEELXR % American Community Survey, EREENXEE/ERE
factor(code) BOLANL (HBOED, ZB5HRE) BIDESR |- T AN T e S—
factor(ST) PRI E SR - -

stats::Im(formula = share ~ share_wh + sum_high + Tog(income) +
sum_65 + share_nat + factor(code) + factor(sT), data = merge_cat_202
0)

Residuals:
Min 1Q Median 3Q Max
-0.49595 -0.03946 0.00315 0.04422 0.30647

Coefficients:
Estimate Std. Error t value Pr(>|t|)
(Intercept) -1.164521 0.115408 -10.090 < 2e-16 **=*

share_wh 0.599599 0.012394 48.377 < 2e-16 ***
sum_high -0.732933 0.023107 -31.719 < 2e-16 ***
Tog(income) 0.127230 0.009745 13.056 < 2e-16 ***
sum_65 0.115747 0.034986 3.308 0.000949 #***
share_nat 0.294793 0.043013 6.854 8.68e-12 ***

Signif. codes: 0 ‘***’ 0.001 ‘**’ 0.01 ‘*’ 0.05 ‘. 0.1 “ 1

Residual standard error: 0.07277 on 3053 degrees of freedom
Multiple R-squared: 0.7998, Adjusted R-squared: 0.796
F-statistic: 206.8 on 59 and 3053 DF, p-value: < 2.2e-16

GE) KEOEPBIC, 2020FE0 N> TAFHEOEER%, BIHHOB AR, R2ZEU EOSFEOAOLLE, BAFFE. 65
mU LOEMEILR, EREEREE L REHIATIEV CELIFET IV EHEST U ZBBOLAILBIB LT BIOEERD
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EDHDODERBZIBIFIRNZ AL F VAL LT, ZORKEMICEDLE T, —ASZY S, &%
Mifes, KER, FEMEOEMEOTUHELEE Lz, £, BURKREOSRRIIRE S EHET,
BITWBENTHERE T2 LBE LT,

EXR9 . OIEN. DHFHER

ZHOES pe BAfif ERMBOLFR. VERRTSE
share PRATEOTBREOREOEEE % %ﬁ;ﬂ;ﬁ%ﬁ;ﬁ:ﬁ;ﬁf@g
Gas HYUATE %. HIELE HRERIT
Approval TR %MA> . 2€RIZE |Gallup
House % E TSI %. 25RiLE OECD
SP500 BFE2 (S&P 97-23—>XA>FTYIR) |%. BIELE S&P Global
Income EBEAPE %. 2£EHiLE KiFFEE - KHBE. LAHDEAFSECILERTES(L
Unemp KEER SMA N 2FFIZE |KFBEE
share_pre AIEIKHRIE COEER %. 2EFRIZE MIT Election Data and Science Lab
party_dummy |BE49I— - BE2EIRUVBRENBHECTVW TV ER 1L T 29—
dems_dummy RFHEHIZ— - HHRERBIENSEE1ET29I-E

EFN® RIYRIYIETI
pIm(formula = share ~ Gas + Approval + House + share_pre + party_dummy,
data = state2_2, model = "pooling”)
galanced Panel: n =11, T = 51, N = 561
Residuals:
Min. 1st Qu. Median ird qu. Max.

-0.20054956 -0.03215030 0.00098103 0.03314065 0.15028285

Coefficients:
Estimate std. Error t-value Pris=|t]|)

(Intercept) 0.0085904 0.0122979 O0.6985 0.4851

Gas 0.0684580 0.0101066 ©6.7736 3.210e-11 ***
Approval 0.3765232 0.0193046 19.5043 < 2.2e-16 *%*

House 0.2185085 0.0298483 7.3206 B.716e-13 #%=
share_pre 0.9494889 0.0231427 41.0276 <« 2.2e-16 #**
party_dummy -0.0619080 0.0068378 -9.0538 < 2.2e-1b6 ***
signif. codes: 0 **%%' Q. Q01 “#=' 0.01 ‘*' Q.05 *." 0.1 ° ' 1
Total sum of Squares: 7.4458

Residual sum of sSquares: 1.7262

R-Squared: 0.76816
adj. rR-squared: 0.76607
F-statistic: 367.774 on 5 and 555 DF, p-value: < 2.22e-16

CE) KREDOMBIC, 1980~2020F D1 1BIOAFHEIBECDOVT, IREAFEOPNBEEROBREREZ. Y AMEORIFLE.
R AHRADSIFRO2EFILOZE, ZEAEMABIEL. AIEARBERTOR/ER, B 2HAZEHRLT, T-
U>IEIRETIVEHEET U, MBIOREERRZNMKL TWS.
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EFINQ HREETI

call:
pIm(formula = share ~ approval + SP500 + Income + share_pre +
dems_dummy, data = state2_2, model = "pooling™)

Balanced Panel: n =11, T = 51, N = 561
Residuals:
Min. 1st qQu. Median 3rd qu. Max

-0.16210372 -0.03102711 -0.00002058 0.03432804 0.12168513

cCoefficients:
Estimate std. Error t-wvalue Pri=[tl|)

(Intercept) -0.001519%2 0.0120446 -0.1261 0. 8997

Approval 0.3001558 0.0237773 12.6236 < 2.2e-16 *¥*

SP500 0.2915587 0.0227843 12.7965 < 2.2e-16 *¥*

Income 0.8374261 0.0832952 10.0537 < 2.2e-16 ##*
share_prea 0.9497520 0.0199725 47.5531 < 2.2e-16 ¥*#*
dems_dummy -0.0504086 0,0060849 -8.2842 8.9Ge-16 *¥*
signif. codes: 0 "#***' 0,001 ‘**' Q.01 ‘*' 0.03 . 0.1 ' 1
Total sum of Squares: 7.4456

Residual sum of Squares: 1.2302

R-squared: 0.83478

Adj. R-5quared: 0.83329
F-statistic: 560.83 on 5 and 555 DF, p-value: < 2.22e-16

-

(CF) KEDMBIC, 1980~2020F D11 BIOKHFRBECDOVT, IR AKEOFBETR

T T-U2JERETIVEHEST Uz, MBIDEERIRZIKRL TS,

EFIMO RERETI

call:
pIm{formula = share ~ approval + Unemp + Income + share_pre +
party_dummy, data = state2_2, model = "pooling”)

galanced Panel: n =11, T = 51, N = 561

rResiduals:
Min. 1st Qu. Median 3rd qQu. Max
-0.1435699 -0.0323660 -0.0012093 0.0321382 0.1249028

Coefficients:
Estimate std. Error t-value Pr(=|t|)
(Intercept) 0.0216692 0.0107472 2.0163 0.04425 *

Approval 0.1524400 0.0191949 L9417 1.114e-14 ¥#¥%

unemp -0.7368465 0.1300077 -5.6677 2.328e-08 ww*

Income 1.0344570 0.0715251 14.4628 « 2.2e-16 *¥*
share_pre 0.8743654 0.0206817 42.2773 « 2.2e-16 *¥*
party_dummy -0.0527523 0.0057728 -9.1381 < 2,2e-16 #%*
signif. codes: @ ‘'#®%’ 0,001 ‘**' 0.01 **' 0,05 '." 0.1 ° 1
Total sum of Squares: 7.4456

rResidual sum of Squares: 1.3814

R-Squared: 0.81447

Adj. R-Squared: 0.8128
F-statistic: 487.276 on 5 and 555 DF, p-value: < 2.22e-16

.

DIFRRZ . EAFEDSFFTED
2FRIEDE. KBTS ORIELL, REBAFMSO2EFRILL. AIRIKRERETOERE, RERIZ-EHATHREL

CE) KEDMBIC, 1980~2020F D11 BIOKHFIECDOVT, IR ARBOFBH R OB/RRE, W ARMBOSIFED

2FRIEDE. RERD2FRIEDZE, REMBAFEO2FRILL, FIEARBERETOR/RER, BRII-ZHIAEHREL

T T-U2JERETIVEHEET Uz, MBIDEERIRZIKRL TS,

LLR— NIIBERESN TV HH DDA S (SIS S - B RZZEUET . BLIR—MIMEFETEZLENONBIERY —ANSAFULIBR-T
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