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Abstract We define conspiracy theories as explanations of social phenomena
by unlikely conspiracies. We review literature from psychology, political-
science, and anthropology and use the findings for constructing a conspiracy-
bias indicator which we then integrate into an interactive dynamic model of
probabilistic voting. On the basis of a secular drop in the conspiracy bias,
the dynamics of our model explains the long-lasting resilience of Western
democracies. At the same time, it also explains why these democracies could
become vulnerable to the recent attacks by populist parties even without
significant changes in the distribution of the conspiracy-bias indicator. We
flesh out the relevance of our model by exemplifying its implication against
the background of the recent history of Western democracy.
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1 Introduction

Citizens that believe in conspiracy theories tend to vote for populist parties.
For example, respondents of the German Longitudinal Election Study Panel
2023 (GLES 2024) were asked to evaluate, among others, the following state-
ments on a scale between 1 (strongly disagree) and 7 (strongly agree): “There
are political circles that pursue clandestine plans and are very influential “;
and: “Most people do not realize the extent to which our life is determined
by conspiracy plans forged undercover”. Those that gave scores above the
neutral level of 4 were between 9 and 20 percent more likely to vote for the
hard-right populist party AfD than the average,! conditional on how they
evaluated their personal economic situation. Of those that strongly agreed
with these statements (score 7), up to 36 percent more than an average re-

spondent voted for the AfD.?

Indeed, populism and conspiracy theories are closely related if not twins
(Thomas et al. 2025). According to a widely acknowledged definition, pop-
ulism is “a thin centered ideology that considers society to be ultimately sep-
arated into two homogeneous antagonistic groups” (Mudde and Kaltwasser
2017, 5-6). The term “thin-centered” implies that populism is not an ideol-
ogy of its own but typically related to some right-wing, left-wing, religious,
or other “host ideology”. More important for this paper is the alleged sep-
aration between two homogeneous groups, of which, one may add, one is
the overwhelming, but silenced majority of the population, while the other

stands at the deeply rooted controls of power, which it uses in its own interest

1. Alternative fiir Deutschland (Alternative for Germany).
2. Calculations based on GESIS data by the author. Details upon request.



and against the true will of the population.

By relating this to the unprecedented success of populist parties and politi-
cians in recent times, one may conclude that thinking in conspiracy theories
must have become more widely spread than one or two decades ago. However,
this does not need to be the case. Rather, a combination of a long-existing
and possibly temporally unvaried share of conspiracy believers, in combi-
nation with some push and pull forces between populist and non-populist
parties can shatter both hitherto existing loyalties and expectations about
other citizens’ voting behavior. This, in turn, may well be sufficient to ex-

plain a surge in success of populist parties and politicians.

While political economists have published a steadily growing number of pa-
pers and books on populism in recent years (Guriev and Papaioannou 2022),
they have, with the notable exception of Szeidl and Szucs (2025), so far been
relatively silent on conspiracy theories. Douglas et al. (2019) note that this
was long true for political science and psychology as well. However, since the
early 1990s, an impressing literature on conspiracy theories in both psychol-
ogy and political science evolved (Goertzel 1994; Lewandowsky, Ecker, and
Cook 2017; Gray 2010; Sunstein and Vermeule 2009; Uscinski and Parent
2014; Wood, Douglas, and Sutton 2012; Swami, Chamorro-Premuzic, and
Furnham 2010).

In this paper, we analyze the consequences of the relationship between con-
spiracy theories and populism for the dynamics of voting behavior. To that
matter, we construct the dynamic version of a simple interactive probabilistic

voting model (Lindbeck and Weibull 1987) with three voting criteria, namely



interest, conviction, and confirmation (ICC'). While the interest criterion is
based on the properly understood individual interest of a voter, the con-
viction criterion is directly related to the extent to which a voter refers to
conspiracy theories. Finally, the confirmation criterion is related to a voter’s

desire to meet the convictions and voting decisions of her peers (Gerling and

Kellermann 2022).

The paper is directly related to the more recent literature on populism (Dorn-
busch and Edwards 1990; Rodrik 2017, 2018; Mudde and Kaltwasser 2017,
2018; Guriev and Papaioannou 2022). Also, it is related to the literature
on conspiracy thinking in psychology and political science (Goertzel 1994;
Lewandowsky, Ecker, and Cook 2017; Uscinski and Parent 2014; Brother-
ton, French, and Pickering 2013; Oliver and Wood 2014). Further, the paper
is related to a more recent literature on culturally conditioned and deeply
rooted psychological dispositions toward either rule-oriented or role-oriented
group behavior (Enke 2019, 2020; Boyd and Richerson 2002, 2008; Henrich
2020, 2004; Schulz et al. 2019).

Regarding its three voting criteria ICC, our voting model is related to the
following strands of literature. Regarding interest, it is related to the classi-
cal median-voter models (Holcombe 1989), regarding conviction, our voting
model is related to the above cited literature on culturally conditioned psy-
chological dispositions (Henrich 2020; Enke 2020), and regarding confirma-
tion, it is related to expressive-voting models (Hamlin and Jennings 2018),
probabilistic-voting models (Lindbeck and Weibull 1987, 1993; Dixit and

Londregan 1996; Kellermann 2022; Grossman and Helpman 2023) as well as



to threshold models of mass behavior (Granovetter and Soong 1983; Kuran
1989; Marwell and Oliver 1993; Apolte and Kellermann 2024) and opinion

formation (Apolte and Miiller 2022; Weidlich and Huebner 2008).

To the best of our knowledge, the only formal political-economy theory on
the relationship between conspiracy beliefs and voting behavior is the one
by Szeidl and Szucs (2025). Here, the authors distinguish a government, a
media elite that exclusively observes a signal on the government’s quality,
and the voters who observe a signal sent by the elite on the government’s
quality. A populist government’s propaganda claims that the elite conspires
against the government, and to the extent that voters evaluate this to be
true, they believe the populist government to be good. On this basis, Szeidl
and Szucs (2025) explain a number of puzzling observations around existing

populist governments.

By contrast, we aim to contribute to the literature by explaining both the
long-lasting stability of non-populism equilibria within sustainable democra-
cies and the recent surges of populist vote shares and the associated switches
from non-populist to populist governments. To that end, we develop a dy-
namic version of probabilistic voting models with individual levels of con-
spiracy bias that each determine the attractiveness of a populist party and
that, in combination with peer effects, generate multiple equilibria and path
dependency. With our model, we can explain unexpected and sometimes ex-
plosive rises of populist vote shares, the underlying causes of which had long
been driven by hardly observed and relatively slowly evolving push and pull

factors. Moreover, with our model, we can identify a number of implications



about the role of conspiracy thinking for the success of populist politicians
and parties. As the basis of our model, we combine the psychology and
political-science literature on conspiracy theories with the political-economy

literature on populism.

The paper is organized as follows. In section 2, we provide a definition of
the term “conspiracy theory” along with a simple conceptual framework of
conspiracy beliefs. We then briefly review existing theories of conspiracy
theories in psychology, political science, and anthropology, that is theories
that aim to explain why some people use conspiracy theories for explaining—
typically unfortunate—social phenomena rather than referring to rationalist
approaches. In section 3, we combine our three /C'C' voting criteria in order
to construct our basic probabilistic voting model. In section 4, we develop a
dynamic version of the model and identify its most important implications.

In section 6, we conclude.

2 Theories of Conspiracy Theories

We first need to be clear about the term conspiracy theory. In principle,
one could refer to this term whenever some observed social phenomenon is
explained by a conspiracy of a group of individuals (Richey 2017). However,
this somehow misses the point since the common use of the term conspiracy
theories suggests an inappropriate assumption of a conspiracy, such that the
social phenomenon at hand would better be explained by something different
from a conspiracy. At the same time, assuming a conspiracy is not always

inappropriate for explaining social phenomena. For example, the murder of



Julius Caesar on March 15, 44 AD, was undoubtedly the result of a conspiracy
among, after all, more than 60 individuals. Also, the failed assassination of
Adolf Hitler on July 20, 1994, was performed by a conspiracy of military
commanders. Hence, any sensible explanation of these two historic events
even requires the consideration of a conspiracy, and this applies to uncounted

further events.

Hence, at least in principle, we follow Douglas et al. (2019) and Sunstein
and Vermeule (2009) and define conspiracy theories as theories that explain
a social phenomenon by a conspiracy of a group of individuals although a
conspiracy in the case at hand is unlikely. In order to provide a theoretically
tractable criterion for an “unlikely conspiracy”, we specify the definitions by
Douglas et al. (2019), Sunstein and Vermeule (2009), and Szeidl and Szucs
(2025), who refer to the collective-action problem that all conspirators face
and that is indeed most aggravating by the very nature of a conspiracy. From
this it immediately follows that a conspiracy of large, heterogeneous and—in
Olson’s (1965) sense—latent groups is very unlikely, let alone a conspiracy of
something like an entire people, a “class”, the members of a world religion,
or groups that share the color of their skin, their sex, or similar randomly
distributed traits. In all such cases, assuming a conspiracy of the respective
group in order to explain some social phenomenon is inappropriate if not

outright ridiculous.

In technical terms, one could say that conspiracy theorists disregard the off-
diagonals of a prisoner’s-dilemma structure, that is, those strategy combina-

tions in which one player cooperates and the other exploits this cooperation.



Ignoring these strategy combinations boils down a decision problem to two
“collectivists” strategies: (1) the entire group conspires, given that conspiring
is beneficial for the group; or (2) the entire group does not conspire, given that
conspiring is not beneficial for the group. This trivializes group decisions,
since it fades out collective-action problems and strips down group behav-
ior to an oversimplified decision rule of the group “as such” (Apolte 2012).
Hence, whenever the off-diagonals of an underlying prisoner’s-dilemma struc-
ture is ignored in the explanation of some observed collective action, we have

a conspiracy theory.

Defined as such, we can now ask why some individuals tend to ignore the
off-diagonals, while others bother to thoroughly considering them. There is
a considerable literature in psychology, political science, and anthropology
which is either directly devoted or closely related to this question (Douglas
et al. 2019). Two groups of aspects for the explanation of conspiracy think-
ing are worth being considered here: The first group is a set of personal
characteristics and the second is what we will here refer to as cultural con-

ditioning.

Personal Characteristics

A first aspect of personal characteristics can be named identity, that is the
affiliation with certain groups which may tempt a group member to believe
that the “other” group conspired to the disadvantage of the “own” group
(Kosloff et al. 2010; Pasek et al. 2015; Stempel, Hargrove, and Stempel 111

2007; Federico, Williams, and Vitriol 2018). This is typically paired with a



habit which De Zavala et al. (2009) call “collective narcism”, which implies
that the own group is viewed as superior but tends to be oppressed by a

conspiracy of some inferior “other” group.

Apart from identity, a number of further personal traits have been identified
in the empirical literature of conspiracy thinking (Imhoff and Bruder 2014;
Uscinski and Parent 2014). Brotherton, French, and Pickering (2013) demon-
strate that conspiracy beliefs are predicated on a number of individually held
“generic assumptions about the world” (12-13), among them a deep distrust
in government and other authorities. Richey (2017) finds an authoritarian
personality to be closely related to conspiracy beliefs. He argues that this
is not in contradiction to the finding of a distrust in government and other

authorities.

By contrast to Richey (2017) as well as Oliver and Wood (2014), Darwin,
Neave, and Holmes (2011), and Leiser, Duani, and Wagner-Egger (2017)
report that conspiracy believers tend to be characterized by a willingness to
believe in paranormal or supernatural forces. Vitriol and Marsh (2018) find
that individuals that overestimate their own capacity to understand complex
relationships tend to believe in conspiracy theories. Douglas et al. (2019, 8)
summarize that “conspiracy theories appear to appeal to individuals who seek
accuracy and/or meaning, but perhaps lack the cognitive tools or experience
problems that prevent them from being able to find accuracy and meaning

via other more rational means.”



Cultural Conditioning

Henrich’s (2000) conception of cultural conditioning rests on deeply rooted
psychological dispositions which are acquired in early childhood against the
cultural background a child is raised in. Henrich (2000, 2004, 2020), Henrich
and Henrich (2007), and Boyd and Richerson (1990, 2002, 2008) support this
hypothesis on the basis of a rich wealth of empirical observations and exper-
iments. They determine both the value system and the analytic approach
that a thus conditioned individual takes in explaining observed social phe-
nomena. Henrich (2004) and Schulz et al. (2019) discuss the cross-cultural
variation of these dispositions along the lines of the evolution from tribal
societies all the way to modern Western, or “WEIRD” 3 societies. While the
former are bound together by kinship ties and predefined role models, the co-
hesion of the latter rests mainly on abstract and universally applicable rules.
In a similar fashion, Enke (2019, 2020) and Enke, Rodriguez-Padilla, and
Zimmermann (2022) refer to the evolution from a disposition of communal
values in more traditional societies to a disposition of universalist values in

modern, or WEIRD, societies.

To be sure, the above cited literature on cultural conditioning does not explic-
itly analyze dispositions to conspiracy beliefs. Nevertheless, for the following
reasons, its implications are directly relevant. While a Non-WEIRD cultural
conditioning is closely related to personalized and role-oriented rather than
rule-oriented analyses of group phenomena, a WEIRD cultural conditioning

is more akin to analyses that rationally explore the structure of a group’s

3. Western Educated Industrialized Rich Democrats, see (Henrich, Heine, and Noren-
zayan 2010; Henrich 2020).



rules and the way the group members interact within these rules. Hence,
deliberately concerted collective action of group members appears to be a
quite natural explanation of observed social phenomena from a non-WEIRD
perspective. By contrast, from a WEIRD perspective, inappropriate rules of
the game rather than a personalized conspiracy theory are something that
would at least deserve to be thoroughly explored in the search for reasons
behind an observed social phenomenon. As a result, a WEIRD background
should be less susceptible to conspiracy theories than a Non-WEIRD back-

ground.

According to personal characteristics as explanatory variables for conspiracy
thinking, the propensity to believe in conspiracies should be more or less ran-
domly distributed across the members of any society. By contrast, cultural
conditioning suggests conspiracy thinking to vary along the lines of the dif-
ferent cultural backgrounds. We here consider both aspects and hypothesize
that personal characteristics and cultural conditioning both arise from two
quite fundamental but conflicting traits of the human nature, namely: (1) an
evolutionarily inherited set of what we refer to as collectivist instincts; and

(2) the ability for rational deliberation.

The first trait is a necessary condition for preventing defection in collective
action within smaller groups, which was of vital relevance for tribal groups
in many respects, most and foremost perhaps with regard to defense against
potential enemies. Hence, this trait explains the observable willingness of
humans to cooperate closely or even selflessly in well-defined small groups in

combination with a tendency toward fierce hostility against outside individ-

10



uals or groups (Boyd and Richerson 1990, 2008).

The second trait enables human beings to go beyond cooperation in small
groups and to extent it to large and anonymous societies (Henrich and Hen-
rich 2007). This required the evolution of systems of self-enforcing rules that
coordinate behavior in an environment of freedom of choice, combined with

sanctions of defective behavior where necessary.

The way these two traits shape, inter alia, an individual’s propensity to
believe or not to believe in conspiracy theories is illustrated in Figure 1.
Personal characteristics and culturally conditioned psychological dispositions
co-evolve on the basis of the two fundamental traits in combination with
numerous environmental, genetic, technical and social conditions. The thus
evolved personality finally determines the varying ways in which individuals

with given cultural backgrounds approach observed social phenomena.

Figure 1: Roots of Conspiracy Bias

Individual
Conspiracy Bias
0;

Cultural Personal

Conditioning Characteristics

T T

Human Nature
* afundamental ability for rational deliberation,
restricted by
* anevolutionarily inherited set of collectivist instincts
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We capture this variation by first defining a limiting case in which an in-
dividual solely applies rational deliberation in the form of (not necessarily
formal) models of human interaction within some set of informal or formal
rules.? On this basis, we construct a “conspiracy-bias indicator” 6; € [0,1],
which is equal to unity in the limiting case of fully rational deliberation and
which successively converges to zero with a rising propensity of an individual
to explain social phenomena on the assumption of (even extremely unlikely)
collective action by deliberately conspiring groups of individuals. Hence, the

conspiracy bias rises to the extent that 6; drops below unity.

In the following section, we build our conspiracy-bias indicator into our ICC
voting model within which the conspiracy-bias indicator interacts with two
other prominent determinants of citizens’ voting decision. These aspects are
a well-understood individual interest (Lewis-Beck and Paldam 2000) on the
one hand and an expressive conformation desire (Hamlin and Jennings 2018)

on the other.

3 The ICC Voting Model

Consider a society consisting of a population of size N. Each individual
i € [1...N] belongs to one of two latent groups g € {I,II} that share a
certain interest, which is well understood by all individuals. Group I has N;

members and group I/ N;; members, such that Ny + Ny = N.

4. Along the lines of our definition of conspiracy theories, even such an individual may
sometimes find a conspiracy to be an appropriate explanation in the case at hand, given
that such a conspiracy is not entirely unlikely.

12



There are two parties j € {R, P} as well as a two-dimensional policy space
o{m?, 7}, with 7 € [0,1] and @ € {0,1}. The share of voters for party
P is n € [0,1], with n® being the expected value of n. Since there are
no collective-action problems relevant for the parties and since we are not
interested in opinion formation internal to parties, we treat each party like a

single actor.

Each party j proposes a policy 7/ the utility effects of which are straightfor-
ward and, thus, commonly understood by each party and each member of
the population alike. As such, no actor is susceptible to conspiracy theories

regarding this policy dimension.

By contrast, policy dimension ¥ is not straightforward, since the underlying
issues rest on rather complex mechanisms, collective-action problems, and
threshold effects. As such, these policy issues are susceptible to mislead-
ing intuitions that may suggest hidden agendas and conspiracies. Insofar,
conspiracy theories provide seemingly plausible explanations of these policy
issues, although they would need to be properly explained and addressed
otherwise. We assume that both parties j and voters ¢ have, although to dif-
ferent degrees, a propensity to explain and address the underlying problems

of policy dimension € on the basis of conspiracy theories.

As explained in the previous section, we measure this propensity with our
conspiracy-bias indicator 6; € [0, 1] for each individual i as well as 6; € [0, 1]
for each party j. Among the population, 6; is uncorrelated with an individ-
ual’s group—g affiliation and distributed along some unimodal, symmetric,

and twice differentiable cumulative distribution function F'(6) with density

13



f(0). Among the parties, we simply have 0; € {0, 1}.

3.1 Supply Side

Each party chooses 7/ strictly so as to maximize its winning probability.
However, the parties differ in the way they explain the policy issues behind
(¥ and how they derive their preferred policy option. Party R has p = 1
and, hence, derives its policy option on the basis of rational deliberation,
indicated by Q2 = 1. By contrast, party P has 0p = 0 and, hence, analyses
on the assumption of conspiracies, from which it truly believes they stand
in the way of the will of a—possibly silent—majority of the population. As
such, party P is a typical populist party (Mudde and Kaltwasser 2017; Guriev

and Papaioannou 2022). Party P’s policy choice is thus QF = 0.

3.2 Demand Side

We assume no voting abstention. Voters choose among the parties along the
lines of the ICC' criteria (1) interest, (2) conviction, and (3) confirmation.
Interest is related to the policy outcome 7/, conviction is related to the out-
come ¥, and confirmation is related to the expected share n® of individuals

that vote for party P.

Interest

A policy choice 7/ generates, if implemented, utility u, in the following fash-

ion to each group-g member alike:

14



uf(7?) > 0;  uf(r?) <0;

uf (7)) < 0;  u (7)) > 0.
Conviction

Conviction utility v; represents the expected utility from any party’s choice

¥ in the following fashion:

A c; if o ¥V =1;
i) = (2)
1—hb; if: ¥ =0,

The coefficient ¢ € (0, 1] represents “political cohesion”. It drops below unity
as far as voter ¢ experiences a loss in representation of her views by a party
that supplies € = 1 and, hence, a rationalist policy. That becomes the more
common the higher is the variance in political views within the electorate.
Such a rising variance tends to raise the degree of alienation of each voter with
a rationalist party. Empirically, ¢ is a push factor, since a drop in political
cohesion ¢ tends to push a voter away from the choice of a rationalist policy

supply.

The coefficient h(0, 1] represents “political honesty”. It drops below unity as
far as technologies allow for the manipulation of political positions or facts,
such as fake news or the like (Kartal and Tyran 2022; Cantarella, Fraccaroli,
and Volpe 2023; Grossman and Helpman 2023). This tends to dilute the
negative effect of a high 6; and, hence, a low conspiracy bias on the utility

a voter may derive from voting for a party that supplies a policy / = 0.

15



Empirically, a low h is a pull factor, since a drop in political honesty h tends

to pull a voter into the choice of a populist policy supply.

Confirmation

Finally, confirmation utility depends on an individual’s vote for either party
R or party P, in combination with the expected share n® of other individuals

that vote for party P. In particular, we define confirmation utility as:

wi(R) =1 —nS

wZ(P) =n°.
Total Utility

We apply an additively separable expected utility function Uy, = ug(m) +
v; () 4+ w;(n®). By recalling that Qf = 1 and QF = 0 and by considering

equations 1, 2 and 3, we have, for any choice R or P by voter :

Uifg(R) =(1—n° +cb; + ug(wR);

Uf,(P) =n°+ (1 — ht;) + uy(x").
If a voter would decide according to her interest alone, she would choose the
party that provides the highest economic utility u,(77). If she were to decide

on the basis of conviction alone, she would choose j = R if 6, > and

1
T+c+h
j = P otherwise. Finally, if she would decide on the basis of confirmation

alone, she would choose j = R if n® < 0.5 and j = P otherwise.

16



R

Define A, := u,(7"7) —uy (7). Then, for any given pair 7%, ¥ of the parties’

policy choice, indifference between Uf, (R) and Uf, (P) requires:

g — 2t 8y
B c+h

Equation 5 gives the condition for the swing voter i = s.

Equilibrium

Defining gbg as the probability of some random individual of group ¢ to vote

for party j, the winning probability ¢’ for party j is:

¢ (r7,777) = Ni¢} + Nl (6)

This leads to proposition 1 (note, that %“—;j’ < 0):

Proposition 1. The condition for a maximum of the winning probability
oI (md w77 s N]giﬂ_j = —NH%“—g. In equilibrium, the optimal policy choices

7" are identical for j € {R, P}.

Proof: See appendiz A.2 u

Proposition 1 represents a standard result of the theory of probabilistic voting
(Lindbeck and Weibull 1987, 1993; Dixit and Londregan 1996; Kellermann
2022). For our case, it implies that competing parties choose identical policy
options 7* along the dimension 7/, and voters decide on the basis of their
conspiracy-bias indicator #;, in combination with their expectation about the

share n¢ of voters for the populist party P. The identical policy choices 7*

17



imply A, = 0, which simplifies condition 5 for the swing voter to:

2n°
0, = )
¢+ h (7)

Given 7*, condition 7 reflects a combination of “conviction” (6;) and “confir-
mation” (n) as the two decisive choice criteria of the voters. In the limiting
case of perfect political cohesion and honesty (¢ = h = 1), we have: The
swing voter is the one for which 6; equals the expectation n® of the share
of the populist party’s voters. An obvious implication of this is that the
swing voter is different from the median voter for any expectation n® # 0.5.
Hence, even though both parties choose identical policies 7*, their winning

probabilities will usually be different.

4 Voting Dynamics

In order to exemplify the implications of our model, we use a normal distri-

bution N (i, 0?) of # among the voters with c.d.f.:

F(G):no—i—mll—i—erf (0\/;:)} (8)

By inserting condition 7 into the c.d.f., we find the following “threshold

function” n(n®):

n(n®) =ng+m

1+ erf (@“)] . (9)

18



Define now a discrete change An := n — n;_; in the share of voters in the
period under inspection, compared to a (discrete) one-lag number of voters.
We assume n® = n;_1 + ¢, where € € R is an idiosyncratic expectation shock.
In the absence of such an expectation shock, we have n® = n,_;. Subtracting
n;—1 on the left-hand side and n® on the right-hand side of equation 9 yields
the following condition for steady-state equilibria, which we define by the
absence of expectation shocks (n® = n;_1) plus expectation consistency (n =

ne):

An=ng+m

-1
1+ erf (*h\/_—%“” —nf =0. (10)

There are one or more steady-state equilibria associated with condition 10.
We define a “non-populism equilibrium” as any point (An = 0;n° < 0.5) in a
An-nf-space. By contrast, a “populism equilibrium” is characterized by any
point (An = 0;n° > 0.5). We discuss some examples, as given in Figures 2

to 4.

In Figure 2, absence of expectation shocks (n® = n;_1) is given at any point
along the An(n®)-lines in both Panel A and Panel B. Additionally, expecta-
tion consistency is given at any point An(n®) = 0, since (only) there, we have
n = n°® = n;_;. Hence, in both Panels, point P represents a unique steady-
state equilibrium, where the share of populist voters remains constant over
time. Moreover, both equilibria are dynamically stable, since any deviation

of the expectations from n®(P) induces adjustments that lead back to the

respective point P.

19



Figure 2: Unique Equilibria

An Panel A An Panel B

0.5

Since point P in Panel A of Figure 2 is associated with n® < 0.5 , it represents
a unique non-populism equilibrium. By contrast, point P in Panel B of
Figure 2 represents a unique populism equilibrium, since it is associated

with n¢ > 0.5.

In Panel A of Figure 3, we have three steady-state equilibria. The non-
populism equilibrium in point P, as well as the populism equilibrium in point
Pj are dynamically stable, since any sufficiently small deviation leads back to
the respective initial equilibrium. However, the steady-state equilibrium in
point P, is dynamically unstable, since even the slightest deviation from the
“critical” level n¢ of expectations drives the expectations further away from
point P, until they either reach the non-populism equilibrium in point P; or
the populism equilibrium in point P;. Hence, we have a path-dependency
here: Whether the populism or the non-populism equilibrium will be realized

depends on the initial expectation on the share of populist voters.

We now trace the effects of a sufficiently large idiosyncratic expectation shock
€. We start with the established non-populism equilibrium in point P; in

Panel A of Figure 3, combined with a shock ¢ > n®(P,) — n°(P;). Such a
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Figure 3: Multiple Equilibria
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shock shifts n® above its critical level n¢ in point P,. A new equilibrium will
then be established in point P3. The same logic applies for a shift from the
populism equilibrium to a non-populism equilibrium. Here, we start with
the established populism equilibrium in point P3, and then consider a shock
e < 0 with |e] > n®(P3) — n°(P;). This shock shifts n® below the critical
value ng. From there on, the non-populism equilibrium will be established in

point P;.

The size of an expectation shock sufficient for switching from one dynam-
ically stable equilibrium to the other depends on the two determinants of
the An(n®)-line: first, on the distribution of the conspiracy-bias indicator
among the voters; and second, on the degrees ¢ of political cohesion and h

of political honesty.

We start with the distribution of 6. In Panel B of Figure 3, 6 gradually rises
and, hence, the conspiracy bias gradually drops over the entire distribution
as we move from the solid black line to solid grey line and on to the dashed
black line. In the case of the solid black line, there is only a unique populism

equilibrium, which implies that a non-populism equilibrium is not even feasi-
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ble. In the case of solid grey line, there are two dynamically stable equilibria
in points P| and Pj. However, the non-populism equilibrium in point P is
vulnerable, since a rather tiny shock € > n®(Pj) —n®(P]) suffices to switch to
the populism equilibrium in point P;. By the same token, a once established
populism equilibrium in point P} is hard to contest, since this would require
a relatively large shock |e| > n®(P§) — n®(P;). Finally, in the case of the
dashed line, it is the populism equilibrium in point Pj§ which is vulnerable,
while the non-populism equilibrium in point P}’ is hard to contest. In this
last case, a once established non-populism is quite resilient. A further drop
in the conspiracy bias may even establish a unique non-populism equilibrium

(not shown in the Figure).

Indeed, a move from the solid black to the solid grey and on to the dashed
line reconstructs the theory by Henrich, Heine, and Norenzayan (2010) and
Henrich (2020), according to which the cultural evolution into a WEIRD
psychological disposition in the Western world finally allowed for sustainable
democracies. The reason is that this evolution gradually raised the degree
of rationality and lowered the conspiracy bias. In the terms of our model,
it shifted the An(n®)-line downward which, at some point in time, allowed
for non-populism equilibria. The external shocks that is still needed for a
non-populism equilibrium to be established as long as we remain in a multi-
equilibrium setting can easily be identified by the numerous historical events
during the nineteenth and twentieth century, such as the 1848 revolution,

the results of the two World Wars and many others.

While the decolonization events initially also established democracy, most of
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these newly established democracies turned out to be not sustainable because
of a too high conspiracy bias over its entire distribution. Taken together, all
this is perfectly in line with the explanation of the rise of Western democracy
within the “WEIRD” approach by Henrich (2020) and Henrich, Heine, and

Norenzayan (2010).

However, this approach leaves the recent surge in populist vote shares in
almost all established Western democracy unexplained. Within the frame-
work of Panel B of Figure 3, such an explanation would, when starting from
resilient non-populism equilibria such as the one in point P/, either require
huge external shocks or an evolution back to higher degrees of the conspiracy
bias. While we had a number of considerable shocks like the financial crises
in 2008 and the Corona pandemic, a secular trend back into higher degrees
of conspiracy bias and irrationality is something of which we do not have

any indication. What is more, such a backward trend does not fit into the

“WEIRD” approach.

We can solve this puzzle on the basis of the empirically well-established
finding that certain degrees of conspiracy bias have always been around, even
in times of (seemingly) hardly contestable non-populism equilibria within
the realm of sustainable democracies. In this context, then, it is one thing
to have a certain conspiracy bias, while it is just another thing to openly
confess to one’s conspiracy beliefs and to vote accordingly. In the multi-
equilibrium cases, we have: The non-populism and the populism equilibria
can each be established with exactly the same distribution of the conspiracy-

bias indicator. However, in the former case, the voters are led by their
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respective conspiracy bias, while in the latter, they are not.

It is precisely at this point, where the push and pull factors of our model be-
come relevant, since changes in these factors shift the An(n¢)-line much like
shifts in the conspiracy-bias indicator. In particular, dropping degrees ¢ of
political cohesion and/or the degree h of political honesty shift the An(n®)-
line. This, in turn, may destabilize or even crush an existing non-populism
equilibrium altogether, and with no change in the distribution of the con-

spiracy indicator. Figure 4 visualizes the consequences.

Figure 4: Rising Polarization
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Dropping levels of either ¢ and h or both move the An(n)-line upward, which
is illustrated by a shift from the black to the grey lines in both panels. In the
moderate case of Panel A, an expectation shock is still needed for a switch
from a non-populism (point P/) to a populism equilibrium (point Pj), even
though the initial non-populism equilibrium is more vulnerable in the case
of the grey as compared to the black line. In the less moderate case of Panel
B, a populist landslide becomes definite even without any shock, once ¢ + h
drops below some critical level. In the case of the grey line in Panel B, only

one steady-state equilibrium remains—mnamely that in point Ps, which is a
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populism equilibrium.

The push and pull factors demonstrate that a switch from a non-populism
equilibrium to a populism equilibrium is possible even without any change
in the distribution of the conspiracy-bias indicator ;. Changes in political
cohesion and/or in the degree to which information becomes distorted—for
example by social media—can explain a surge in populist vote shares for a

given distribution of the conspiracy-bias indicator.

5 Discussion

The recent surge in vote shares of partly wild populists suggests an unprece-
dented and epidemically spreading irrationality among voters. However, our
model demonstrates that this does not need to be the case. Rather, con-
siderable degrees of irrationality, as measured by our conspiracy bias, may
have long been quite common but largely innocuous, since they allowed vot-
ers to nevertheless coordinate on some non-populism equilibrium, even in
cases where a populism equilibrium did exist in principle. Indeed, empiri-
cally, there is little reason to believe that there have been major shifts in
the personal characteristics and the cultural conditions behind the degree
and the distribution of conspiracy thinking in the electorates of the Western

democracies.

However, this is not to say that conspiracy thinking did not play a role.
Rather, for our explanation of the recent surge in populist vote shares, we

do indeed need a certain degree of conspiracy thinking within the electorate,
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since otherwise rising alienation with non-populist parties and/or rising de-
grees of political dishonesty and misinformation would not induce voters
to switch to populist parties. However, this degree of conspiracy bias may
have long been around even in the days of stable non-populism equilibria.
By the same token, the distribution of this degree does not need to change
in any way in order to explain a switch from a non-populism to populism
equilibrium and, hence, a surge in populist vote shares. Rather, for any tem-
porally unvaried distribution of the conspiracy bias, this given distribution
in combination with shifts in the push factor ¢ and the pull factor h are the
empirically relevant explanatory variable of the recent surge in populist vote

shares.

This is were the dynamics of our voting model becomes relevant. The reason
is that, in this model, crawling changes in the push and pull factors do nei-
ther linearly nor contemporaneously translate into changes in populist vote
shares. Rather, while accumulating over longer periods, they only built up
a hardly observed explosive mass. Eventually, then, some external shock or
the crossing of some critical levels of ¢ and A may spark the explosive mass.
Once a voter feels sufficiently alienated from her so far preferred political
party and sufficiently attracted by the rhetoric of a populist party, the ob-
servation of her peers switching to the populist party tears down remaining
reservations and, most importantly, removes the remaining fear of becoming
socially isolated in the case that she finally dares to switch to the populists
as well. This process starts with the switching of those voters that have

a relatively strong conspiracy bias, and it eventually blazes the trail to ever
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more voters with ever lower conspiracy biases. This continues until a populist
party wins the votes of not just a minority of extremists but a large share
of “ordinary” people, some of which have long been swing voters within the
rationalist party spectrum and many of which have long been loyal to one of

the rationalist parties.

A brief review of the recent political history may help to flesh out this so far
purely theoretical process. If we look at the established Western democracies,
we find that political parties had long been located along the classical class-
oriented left-right dimension. The left-leaning parties® were more or less
closely related to labor unions, while no such close relationship existed in the
case of the center-right parties. In some cases, the Catholic Church played a
role on the more right-leaning side, sometimes also employer’s associations,
but nowhere was the relationship as close as in the case of the left-leaning
parties on the one hand and the labor unions on the other. In democracies
with proportional representation, we also saw parties somewhere between the
two ends of the left-right spectrum, most of which called themselves liberal

parties.

In any case, all those parties had a majority of moderate members but also
relatively strongly right-leaning or left-leaning members or factions. At the
same time, the parties were committed to the respective constitutional rules
of their countries. Indeed, those countries that enjoyed stable democracies
were the countries the left-wing and right-wing parties of which were commit-

ted to the rules of their constitutions. The reason is that the combination

5. Social Democrats, Labor Parties, or the Democrats in the US.
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of this commitment with the right-wing or left-wing orientation of the re-
spective party integrated even those party members and citizens that had a
strong conspiracy bias and would have likely been lost to extremist parties
otherwise. The rationalist parties did so by providing both an identity and
a focal point of rule-oriented rather than role-oriented (conspiracy) thinking

on which most citizens eventually coordinated.

As a result, the three voting criteria of our model, namely interest, convic-
tion, and confirmation, were strongly correlated: (1) each party acted in the
interest of their respective group of voters; (2) each party met the convictions
of their respective group of voters and, in this way, provided them with a
haven of identity; and (3) each party’s voters represented a peer group, which
generated confirmation utility for each of its members. Since the parties hon-
ored the respective political constitution, they demonstrated rule orientation
and so kept even those voters within the scope of rule-oriented politics that
were personally role-oriented and, thus, tended to believe in conspiracy the-
ories. All this established and maintained dynamically stable non-populism

equilibria.

The first parties that could not easily be located along the classical class-
oriented left-right spectrum were the Green parties that were founded from
the early 1980s on and then quickly won considerable vote shares in those
democracies that operated on the basis of proportional representation. While
the green parties were typically left-leaning, they were not union related, and
most of their voters had no working-class background. This was a first sign

of the dissolution of the classical class-oriented left-right spectrum and, in-
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deed, the once impoverished working class. For the time being, this was not
yet a serious threat to the dynamically stable non-populism equilibria, not
least because practically all Green parties finally embarked on a rule-oriented
habit and effectively committed themselves to their respective country’s con-
stitution. Still, their appearance for the first time blurred the traditional
left-right spectrum and the classical relationship between left-leaning parties

and labor unions.

A much more serious threat to the classical party spectrum evolved in the
aftermath of the fall of the iron curtain. A first sign was that, in the newly-
established democracies in Central and Eastern Europe, so far unusual party
names popped up, mostly during the 1990s. Among many of these parties,
the Polish party “Law and Justice” (PiS), the Hungarian party “Alliance of
Young Democrats” (FIDESZ) and the Czech party “Action of Dissatisfied
Citizens” (ANO) became more and more successful. Although all of these
parties were either hard-right from the beginning or, like FIDESZ, turned into
hard-right parties over time, they did not fit in the traditional left-right spec-
trum as far as they targeted potential voters that had so far been represented

mainly by left-leaning Social Democratic Parties or Labor Parties.

These new parties eventually won national elections, held majorities in parlia-
ments and later on even formed governments. They did so not least because
their respective political program and communication strategy was deeply
grounded in conspiracy theories from the outset. Within this strategy, they
lowered the degree h of political honesty and deliberately activated the pull

factor by denouncing constitutional restrictions on political action as well as
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checks and balances as means of oppression of the people in the hands of an

allegedly conspiring and corrupt elite.

At the same time, these parties took advantage of the rapid dissolution of
classical working-class structures and the rising degree of economic and so-
cial differentiation, which lowered the degree ¢ of political cohesion. This
was a strong push factor, since the policy program of traditional left-right
parties tended to fit less well into the value systems within the electorates in

transition countries.

Taken together, the interaction of the push factor and the pull factor changed
the perceived and—at the same time—also the actual share of voters that
opted for a populist party. Moreover, the more citizens disclosed their pref-
erence for populist parties and conspiracy believers, the higher was the
confirmation utility associated with voting for such parties and politicians
(Gerling and Kellermann 2022). The result was an—oftentimes suddenly—
overwhelming success of a hitherto minor extremist party or political move-
ment. In the technical terms of our model, this was a switch from a non-

populism equilibrium to a populism equilibrium.

In many cases, political shocks triggered such a switch, especially so in West-
ern European countries, of which the most prominent were the financial crises
of 2008, the Euro crises from 2011 on, the migration wave of 2015, and the
Corona pandemic between 2020 and 2022. However, as our model suggests,
those triggers most likely merely brought the surge in populist vote shares
forward in time; and as far as this applies, the surge may have started only

somewhat later if it had not been for those triggers.

30



What first happened mainly in the post-communist Central and Eastern Eu-
ropean Countries turned out to be a forerunner of what eventually happened
in the established Western democracies as well. Many if not most of the
populist parties were so successful that they eventually became either part
of the government or could only be overruled by thin multi-party coalitions.
Donald Trump’s second victory in the presidential election on 2024 was just

another example of this trend.

Note that all this could have happened without any significant change in the
distribution of the conspiracy-bias indicator 6. This is so since human beings
have always had a certain tendency to thinking in terms of conspiracies. How-
ever, as we have demonstrated with our /C'C' voting model, the salience of this
tendency is finally determined by the combination of a given distribution of 6
with shifts in the push factor ¢ (loss in political cohesion) as well as the pull
factor h (loss in political honesty), where the latter has been boosted mainly
by the revolutionary changes in media consumption (Cantarella, Fraccaroli,

and Volpe 2023; Grossman and Helpman 2023).

By contrast, the traditional right-left spectrum in combination with the par-
ties’ commitment to the underlying political constitution as well as their
capability to integrate even those voters that have strong tendencies to think
in conspiracies seems to have been a factor that used to stabilize Western
democracies over many decades. However, by the same token, the dissolution
of the traditional left-right spectrum and, hence, the regression in political
cohesion, in combination with the loss in political honesty due to the rev-

olution in media consumption seems to have undermined these stabilizing
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forces. This, in our view, explains much of the success of populist parties
which, in terms of our voting model, comes as a switch from a once dy-
namically stable non-populism equilibrium to a dynamically stable populism

equilibrium.

6 Conclusions

We have explored the role of conspiracy beliefs in the explanation of populist
vote shares. To that matter, we first discussed definitions of populism and
conspiracy theories, and we introduced a conceptual framework of conspiracy
theories. We then briefly reviewed the related literature from political sci-
ence, psychology, and anthropology on the reasons why a considerable share
of individuals consistently believes in conspiracy theories. On this basis, we
have defined a conspiracy-bias indicator on the level of individual citizens or

voters.

We have used the findings of these strands of literature to construct a simple
dynamic interactive voting model on the basis of probabilistic voting. Our
model considers three voting criteria, which we refer to as interest, conviction,
and confirmation (ICC) in the following way: By interest, we mean the
well-understood (economic) interest of an individual voter; by conviction, we
mean the extent to which an individual either believes in conspiracy theories
or applies rational reasoning with regard to the explanation of an array of
issues in society; and by confirmation, we mean a desire to make a voting

decision that is in line with that of one’s peer group.
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In line with the recent literature, we find that a secular drop in the conspiracy-
bias has plausibly prepared the ground for hardly contestable non-populism
equilibria and sustainable democracies in the Western world. At the same
time, the recent tendency toward populism equilibria can hardly be explained
by a backward shift into higher degrees of conspiracy bias, since such a back-
ward shift is neither plausible nor backed by empirical observations. However,
we showed that such backward shifts are not even necessary to explain a surge
in populist vote shares. Rather, for any temporally unvaried distributions of
the conspiracy-bias indicator, shifts in a push factor (drop in political cohe-
sion) and a pull factor (drop in political honesty) better explain the recent
surge in populist vote shares. Indeed, the push factor has changed due to
a rise in the variance of political positions within the electorate, and the
pull factor has changed in light of the technology-driven media-consumption

revolution.

We have exemplified the interaction of a given distribution of the conspiracy-
bias indicator with the push and pull factors by the long-lasting stability of
the Western democracies which, in light of the recent successful attacks by
populist politicians and parties, appears to be astounding. While a consider-
able share of voters always tended to belief in conspiracies and, hence, to fall
victim of populist rhetoric, this potential threat seems to have long been kept
in check by the traditional left-right spectrum of political parties. Starting in
the young democracies in Central and Eastern European countries and, later
on, spreading to the traditional Western democracies, this structure steadily

dissolved, which unbound especially voters with a working-class background
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from their so far stable combined relationship to moderately left-wing Social
Democratic or Labor Parties on the one hand and labor unions on the other.
The dissolution of those bounds unleashed the potential threat of so far hid-
den tendencies to believe in conspiracies theories, which has since then been

successfully exploited by (right-wing) populist parties.

Our model demonstrates what made Western democracies possible in the
first place and what, at the same time, made them stable over many decades
despite considerable shares of conspiracy believers in the electorate. By the
same token, it explains why, in more recent times, these seemingly sustainable
democracies came under attack of populists that successfully appeal to mostly

bizarre conspiracy theories.
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A Appendix

A.1 Traditional versus WEIRD Societies
Table A.1: Traits of traditional and WEIRD* Societies

Type

Traditional Society

WEIRD Society

individual habit
toward group

collectivistic:
role oriented, socialized

individualistic:
rule oriented, analytical

group

kinship, cousin marriage,
clan structures

individual freedom plus
voluntary association

coordination
mechanism

in-group loyalty,
enforced by obedience,
personalized hierarchies,
and conformity

impersonal prosociality,
enforced by (trust in)
abstract impersonal rules

* WEIRD: Western, Educated, Industrialized, Rich, Democratic
Source: Schulz et al. 2019.

A.2 Proof of Proposition 1

For any given pair 7/, the probability of some randomly chosen individual i

of group g to vote for party R is ¢ (7, 7p) = Pr(Uf,(n") = Uf,(7p) > 0).

)

According to equation 4, this implies qﬁfg(ﬂR, mp) = Prob(; > n® + 32) or,

using the c.f.d. F(0):

A
gbfg(ﬂR, wp) = F(0 =n°+ 79)

Given no voting abstention, it must be that:

of (7P, 1) =1 — F(6 = n® +

4,9

%). (A.2)

The parties” winning probabilities goz , are given by:
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A A
ol (m"' mp) = NiF (n 4+ 57) + NipF(n + 7). (A.3)

and:

A A
cpfg(ﬁp,wR) =1 —NIF(ne+7I) —NHF(neqL%). (A.4)
Hence, the necessary condition for a maximum of the winning probability for

each party j is:

A7 Ou
Nif(nf+ =52 = Ny f(n +
2 (971']'

Aur
2 ('379

(A.5)

Since this condition is identical for each party, we have that 7't = 7. This

implies A; = A;; =0 and

(A.6)
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