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Table 1: Estimated participation 

GOVERNMENT DRAWS MILLIONS TO 
VOTE, YET FALLS SHORT OF GOALS 

We project 3.6mn persons voted in the Constitutional Convention elections (18.5% of 
registered voters). While considerably lower than the opposition turnout two weeks ago, it 

still reflects  non-negligible level of core support for the government.  

 Venezuela held elections for the National Constitutional Convention today, in an event that was boycotted by 
the country’s opposition.  The Convention has the power to redraft the country’s constitution as well as to 
dissolve existing branches of government.  The opposition refused to participate in the election, alleging that the 
rules were heavily slanted in favor of the government and that the convening violated the current Constitution. 

Based on the results of our own exit polling, we estimate that 3.6mn persons participated in today’s event. 
Because the opposition did not field candidates in the event, turnout should be read as a proxy for the 
government’s capacity to mobilize its supporters.  In a parallel event held two Sundays ago, we estimated that 
the country’s opposition was able to mobilize 7.6 million voters to reject the Constitutional Convention. 

As of the time of writing, electoral authorities have not announced results of the election. Because of the 
perception that electoral authorities are clearly aligned with the government, we can expect that any turnout 
numbers released by election authorities will be highly questioned by the opposition. 

In order to count with an independent estimate of the vote, Torino Capital partnered with Venezuela public 
opinion company Innovarium to assess participation in the event.  We surveyed 110 voting centers distributed 
across 23 states and the Capital District.  Observers carried out a full count of voters showing up to vote in each 
voting center. 

Our results indicate that 3.6mn Venezuelans turned up to vote in the election, or 18.5% of registered voters. Our 
survey is based on a clustered statistical sample, with a cluster-adjusted standard deviation of 1.3 percentage 
points. Therefore, we conclude with a 95% margin of confidence that turnout was between 3.1mn and 4.1 mn 
votes. 

Source: Torino Capital, Innovarium, based on survey of voting centers 
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This number is clearly smaller than that of those who turned up to vote in the opposition 
July 1 6 event (7.6 million persons, acco rding to our estimates which coincide with the results 

announced by the opposition).  Yet one must be careful in comparing both figures.  The 
opposition allowed all adult Venezuelans to vote and opened voting centers abroad, which 
were not open in this election.  According to the opposition’s official results, 693 thousand 
persons voted abroad, while 6.983 million votes were actually cast in the country.  On the 
other hand, the opposition counted with only limited organizational and economic 
resources for the non-binding referendum, which had been convened in a span of less than 
two weeks.  It is thus possible that the MUD opposition coalition would be able to draw 
larger numbers in a coming referendum. 

Nevertheless, the turnout figures suggest that the government is down, but not out, in 
terms of electoral competitiveness.  Were we to assume, for example, that participation in 
both events in the country is a good estimate of attendance in a national election, the 
opposition would win such a contest with 66.0% of the vote to the government’s 34.0%.  This 
certainly indicates some loss from the 40.9% of the vote garnered by the government in 
the 2015 parliamentary elections, yet still reflects the support of a sizable minority of 
Venezuelans. 

The results thus suggest that the government maintains an important loyal core of 
supporters that it can mobilize in both electoral and non-electoral scenarios. For example, 
it is not difficult to design electoral rules that allow a political movement with more than a 
third of the vote to obtain a large enough minority of seats in a legislative chamber so as to 
block decisions requiring a supermajority.  Furthermore, if the opposition were to reach 
power, it is hard to envision that an incoming administration would be able to attain minimal 
levels of governability in the absence of cohabitation agreements if such a large minority of 
voters are opposed to the incoming government. 

There were multiple reports of coerced voting, particularly among government employees, 
including threats of dismissal from their jobs to ensure their attendance.   According to the 
National Institute of Statistics, there were 2.6 million government employees in 2016, 
suggesting that a large fraction of the votes could have not been voluntary.  According to 
opposition spokespersons, the high level of coercion led to a significant fraction of null votes 
in today’s event.  Government supporters countered that intimidation led to low turnout in 
areas dominated by the opposition, and pointed to specific instances in which opposition 
supporters destroyed electoral material and blocked the opening of voting centers.  It is 
hard to assess the quantitative magnitude of either of these effects.  

QUICK FACTS 

• 545 candidates were to be
elected, of which 364 were
territorial candidates, 173
sectoral, and 8 indigenous.

• 19,477,387 citizens were
eligible to vote.

• The Electoral Council activated
14,515 polling centers and
24,139 polling stations.

• Two contingency centers were
activated to service voters in
Caracas and Miranda due to
violence in certain areas.

• The Electoral Council allowed
for people to vote at any
polling center within their
municipality, not just were
they’re registered to vote.

• A 500-meter perimeter of
security was established for all
polling centers.

• 150,000 military officers were
deployed across the country to
guarantee safety throughout
the process.
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The opposition’s call for demonstrations against the election resulted in one of the most 
violent days in over four months of protests. Although the government forbade public 
gatherings since Friday, opposition supporters kept up the street pressure. According 
to governor Henrique Capriles at least 18 different protests took place across the country, 
with almost a dozen killings during confrontation in four states. Reports of abuses 
such as destruction of private property by security forces and forced entrance in resident 
buildings also impacted the process. 

Nevertheless, we believe that the government will take today’s results as indicative that it 
still has enough popular support so as to continue its strategy of political confrontation, 
even if it is not ready to win a competitive election.  It is in fact possible that the breakdown 
of negotiations with the opposition will be used as an excuse to delay regional elections, 
unless other developments (i.e., an opposition boycott) lead the government to believe that 
it can prevail in them.  We take Maduro’s comments on Saturday – where he stated that the 
opposition’s “only obsession” was registering candidates for the December 10 regional 
elections – as indicative that the government may be planning to delay the holding of those 
elections. 

 

By the time this report was 
written, the Prosecutor’s office 
had confirmed 7 killings so far in 4 
different states, including two 
teenagers. Press reports and 
unofficial sources point at least 14 
protest-related deaths on July 30. 
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Disclosure: Although the statements of fact and data in this presentation have been obtained from, and are based upon, sources that Torino Capital LLC believes to be reliable, we do 
not guarantee their accuracy, and any such information may be incomplete or condensed. All opinions included in this material constitute Torino Capital LLC’s judgment as of the 
date of this material and are subject to change without notice. This material is provided for informational purposes only and is not intended as an offer or solicitation with respect to 
the purchase or sale of any security.  This is a product of the sales and trading desk and should not be considered research.  It is intended for institutional, professional and accredited 
investors only. Any comments in this note are not meant to provide legal, accounting or tax advice. Readers should consult with their own independent advisors on these matters. 
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