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	 Inflation is still very much on the minds of voters and politicians.
	 A recent poll by the New York Times/Sienna College shows Biden trailing Trump in key battleground 
states, and many analysts point to Americans’ concerns about inflation as a continued source of discontent. 
During the RNC’s third presidential primary debate, candidates highlighted how inflation is burdening—or to 
use Chris Christie’s term, “choking”—American households.
	 The performance of the U.S. economy has historically been an important factor in presidential elections. 
By important objective indicators such as growth and employment, the economy is healthy and recovering 
faster than similar economies. But partisan polarization injects politics into subjective perceptions of how the 
economy is doing.
	 How are voters thinking about inflation—and whom do they blame? Here’s what the data say.
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Whom Do Voters Blame for Inflation?
They see several causes at work—

including some out of Biden’s control.

The Economy Is Doing Better, but Voters Don’t See It That Way

	 Despite falling inflation and the Inflation Reduction Act lowering medical and energy costs, Americans 
continue to believe that the economy is “getting worse.” In a June survey fielded by NORC for the Foreign 
Policy in a Diverse Society Project, a majority (55%) of the more than 3,000 respondents reported feeling 
the impact of inflation “a lot” in their own lives. The figure below shows that this feeling is present among 
Americans of different genders, age groups, and income and education levels—as well as among Democrats and 
Republicans alike.

https://www.nytimes.com/news-event/times-siena-poll-coverage
https://www.nytimes.com/2023/11/08/opinion/economy-joe-biden-inflation.html
https://www.rev.com/blog/transcripts/rnc-third-republican-presidential-primary-debate-transcript
https://www-cambridge-org.libproxy.temple.edu/core/journals/american-political-science-review/article/accountability-for-the-local-economy-at-all-levels-of-government-in-united-states-elections/6B61FD69CF47F0DA6E55341A5FF12454
https://www.stlouisfed.org/publications/regional-economist/2023/aug/lower-inflation-gdp-growth-positive-signs-us-economy
https://home.treasury.gov/news/featured-stories/the-us-economic-recovery-in-international-context-2023
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https://democrats-budget.house.gov/resources/reports/inflation-reduction-act-one-year-later-lower-costs-cleaner-communities#:~:text=Since%20the%20passage%20of%20the,time%20low%20of%207.7%20percent.
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	 Although it’s been easy for many voters to see and feel the recent spike in inflation, it’s been much 
harder to explain it. Some economists point to monetary policy in the last year of Trump’s administration, others 
to lowered unemployment, energy prices, and supply-chain issues, and yet others to rising corporate profits or 
consumer demand.
	 This muddled story is reflected in how politicians talk about it. In the last GOP presidential primary 
debate, candidates were quick to blame inflation on President Biden. Florida Governor Ron DeSantis pledged 
“to take all the executive orders, the regulations, everything involving Bidenomics, … rip it up and … throw it 
in the trashcan on day one where it belongs.”
	 At the same time, some candidates’ solutions highlighted factors outside of Biden’s direct control. 
DeSantis first blamed Congress and both parties for inflation before calling for reining in the Federal Reserve 
Bank. Vivek Ramaswamy and Tim Scott pushed for greater domestic production—ironically, a major aim of 
Biden’s policies.

Figure 1: Inflation has dramatically affected the lives of most Americans

% saying inflation has affected their life “a lot”

Whom Do Voters Blame?

https://news.stanford.edu/2022/09/06/what-causes-inflation/#:~:text=Monetary%20policy%20is%20a%20major,says%20Stanford%20economist%20John%20Taylor.&text=Inflation%20rises%20when%20the%20Federal,says%20Stanford%20economist%20John%20Taylor.
https://www.bls.gov/opub/mlr/2023/beyond-bls/what-caused-inflation-to-spike-after-2020.htm#:~:text=As%20the%20labor%20market%20tightened,firms%20begin%20to%20increase%20prices.
https://www.epi.org/blog/even-with-todays-slowdown-profit-growth-remains-a-big-driver-of-inflation-in-recent-years-corporate-profits-have-contributed-to-more-than-a-third-of-price-growth/
https://www.kentclarkcenter.org/surveys/inflation-market-power-and-price-controls/
https://www.npr.org/2022/11/29/1139342874/corporate-greed-and-the-inflation-mystery#:~:text=%22Inflation%20is%20coming%20from%20demand,we%20have%20been%20paying%20them.
https://www.rev.com/blog/transcripts/rnc-third-republican-presidential-primary-debate-transcript
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	 Given the debate among elites, it’s not surprising that the public is itself uncertain about the causes of 
inflation. In this June survey, only 14% said that they understood the causes of today’s inflation “very well.”
The survey provided a list of common explanations for today’s inflation and asked respondents “How much, if 
at all, do you blame each of the following for inflation?” The figure below shows the percentage of people who 
blamed each factor “a lot.”

Figure 2. Americans blame recent inflation on many things

% of Democrats, Republicans, Independents, and all Americans saying that they blame each factor “a lot”

	 The five most-cited causes were: large corporations (63%), the COVID-19 pandemic (57%), federal 
government spending (53%), the supply chain (53%), and the price of foreign oil (53%). In contrast, consumer 
behavior and wage demands—frequent targets of politicians both in the U.S. and abroad—received less blame.

How Partisanship Does (and Doesn’t) Matter

	 Prior scholarship on the public’s economic perceptions and their attribution of responsibility for the 
economy suggests that partisanship influences both. Individuals identifying with the party out of office—

https://www.newsweek.com/american-consumer-spending-uptick-baby-boomer-gen-z-millennial-1833604
https://www.newsweek.com/american-consumer-spending-uptick-baby-boomer-gen-z-millennial-1833604
https://www.cnbc.com/2023/06/01/main-driver-of-inflation-wage-hikes.html
https://www.theguardian.com/business/2022/feb/04/bank-of-england-boss-calls-for-wage-restraint-to-help-control-inflation
https://watermark-silverchair-com.libproxy.temple.edu/52-4-855.pdf?token=AQECAHi208BE49Ooan9kkhW_Ercy7Dm3ZL_9Cf3qfKAc485ysgAAA1swggNXBgkqhkiG9w0BBwagggNIMIIDRAIBADCCAz0GCSqGSIb3DQEHATAeBglghkgBZQMEAS4wEQQMUV0A4_B_wqyvlSQbAgEQgIIDDg4fMQrrJy9iSFrelO331SaWVw9j9M4FZo9YvaUofd2NI9ieWnD3sUGg-Jyffa30OEx7rzkWIWJjpycO86OcCaGywgvigaC1QqBeiOcuuZ18tcxEjmqF8HE46mBxLWtCdJM6P_ZIRVM_GgedYNUProyarnxcaG_TgvmUGU_cRUS7O7RcWpFB5tDboEFj_zxLAjjSf7fztu2Em5PtYfnzDQ2zCiifLhGZLmyCFx3EQ2S3bU-QeCF4kYhQaPYCx3VMZcqfsnqI079Huz0HZFELNO9jZxWqlx_uJMODsC-79Na5EoaS4X8nDGB9NsAymV5Xv3Urw8gPbPBgHI5Zq1t6Q9wzuqkB7a6DUTDLzLKuRmFJOlF7csPydX0AtsX264WQ3Q9B1lBFC2VT032K_mbzhkxqufY0iKw1OjrgllEIZ8j5MnNnYNwQT_jQMrMQOdEP-eCqhqHTCeAZjBQjNvoXGMkCNR2WZnZUmKiCyK3gTzuSYRL7TxkC07-tC0Wm5VBtuOfea6OKROPUcPWTWPKtIkULnCTC-tEMGNuzUHOdfwQKxQWRZnpoLbZXruGwkzLbIENdj52FrxESA-MPcpAwqaUrPN2lRjebRyAuwTirocFjw39nmVwfwJdazCCY2iNkIFoBid9XSljBawc3kGY9nxtfbosYuimNHasVtYRcYeg0YoVxbrX2UpKZDhWIp2VMHFJiW7UkjQ_8HNAYC_YD7PvFE65ZZt26jAsFqrmg6mlYBz966ze1vWrPa6sppE31NQHDhLkRYgCi3IuXe48W7QRPVADhlfFsxjysejauU9bS1vxuE9z6SoWCR3resPw005Cl58KMcqVg-p5GG9m9CI0CJl8u3HnQLD5Jt-SgrI6VcWSqCTRVZOxkwd5aUGW1IBXzV--1toMq87gPuTTHL5FxVi_IYp9ZU11VovZwpvluqRGHU0K13zhxktBhJVfHIzc651GdEJ8XRojxQzspsLs0xEyrcdHB8cMCH76Jjcc8D77WOAgFMOyBqnS0rUmPF9tpFpEuyx5-gM-l_P-3
https://onlinelibrary.wiley.com/doi/pdf/10.1111/j.1467-9221.2006.00451.x?casa_token=BhwSjAIQnBYAAAAA:VKrKOCrXMc-U_D_btJZJScC6VJgzIkcpnt5Vzz7H59T7kfJspTbkBZ3VufF9ZbNq8edBLU43xamJilkR
https://www-journals-uchicago-edu.libproxy.temple.edu/doi/full/10.1086/681591?casa_token=z2DSW_VgsqEAAAAA%3A7L7KV-TO7uHefLIReMeUJ7UzQ11YngFwyKjX1EhtOhgPDfu54Tz_7GDgOQPNKXIbalKvfhOYjCst
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Republicans, in this case—will typically perceive greater harm and attribute that harm to the incumbent party, 
while individuals identifying with the party in office will do the opposite.
	 The first figure showed that Republicans and Democrats differed modestly in how much of an impact 
inflation has had in their daily life. The second figure shows that they differed much more about whom to blame. 
Almost 80% of Republicans blamed government spending a lot compared to less than 40% of Democrats. 
In contrast, Democrats were far more likely (75%) than Republicans (54%) to blame corporations. Both 
Democrats and Republicans were much more likely to blame the other party than their own party.
	 In other cases, Republicans and Democrats’ opinions looked more similar, even regarding issues that 
are becoming increasingly polarized, such as the war in Ukraine. Last year, Biden blamed inflation on Putin 
and Republicans pushed back. Among the public, however, about a third identified the war as a major cause of 
inflation, with little difference between Republicans and Democrats. Similarly, voters from both parties see the 
price of foreign oil as a major cause of inflation.
	 What do we make of all this? Incumbent politicians—including conservative leaders like Rishi Sunak of 
the United Kingdom—tend to blame inflation on external forces, like the war in Ukraine, supply chain backlogs, 
wage demands, and consumer behavior. Those from the other party who want to win the next election naturally 
blame the current government’s policies.
	 But voters seem to have a relatively nuanced picture of what causes inflation. To be sure, they do tend 
to blame the other party. But they believe that many factors, some outside the government’s control, drove the 
recent spike in inflation.

This FPDS report was additionally published on the Good Authority website.
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