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ABSTRACT

Rational Candidates and Vote-buying:
A Game-Theoretic Analysis

In spite of democratization, money
politics, especially in elections, remains
prevalent in South Korea. The purpose
of this paper is to iluminate why rational
candidates, who would prefer “cheap”
elections, try to spend hefty amounts of
campaign money.

This paper begins with the assumption
that spending “more” money raises the
likelihood of a candidate’s success in
elections. A two-person zero-sum game
theoretic model finds that it is rational

for a candidate to spend a lot of money
on a campaign if he or she believes that
the other’s are also. However, if a
penalty is imposed for spending large
amount’s of campaign money, it will
discount the payoff of money politics. If
it is not threatening, it will still be
rational to conduct a “money election”.
Therefore, where the belief of the
effectiveness of money politics is
prevalent, the role and willingness of
watch-dog institutions seriously matter.

Key words: vote-buying, money politics, game theory, elections
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