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President-Fed interactions GDP deflator

Real GDP

/ e

quarters quarters quarters
# 7 £ % : Thomas (2025), & @ik #w

B 15: A F SO F AR R &R

President-Fed interactions Thill rate GDP deflator

0.5

2 . - .
0 9 18 27 36

Real GDP ) 5 Real government expenditures Deficit-to-GDP ratio

0 9 18 27 36 0 9 18 27 36 0 9 18 27 36
quarters quarters quarters

H A Thomas (2025), & @ iER# A2
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B 16: HhERFHEBLEN P HESFBRG TR R

Mean of inflation expectations Dispersion of inflation expectations

#HAEFK: Thomas (2025), & nER #r2
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B 17: BRMARZHERIZOH

Inflation remains an important concern in the US
Most important issue, % of respondents

Inflation 45%

Restoring American values
of merit and competence

Immigration
Crime

Climate change
Abortion

Racial equity

Tariffs and trade policy

Others

# 7 A% : Hariis Poll, %@ nEX #72

i 40l B3R B LG 69 E B B 4



: 5 & ik A

RestA

B 18: FEAREFE BT vs 5y5y wABKR AT (%)

46

41

36

3.1

2.6

2.1

16

11

0.6
Mmoo W S~ A NN M S oW~ NS o ™M S N
o o 9 o 2 2 Q@ od d 4 A4 4 =4 =2 A = < o o o o o o
o o o o o o o Qo o o O O O o o O 0 o O O O O O
g8dgg889889888889888488¢8¢8
= =4 = = A 4 = o A A A A = A A = A A A A A —~ =
T T T T Ty T T T T T T T T T T T T T T T T T, T
o o4 = - o 4 - o o o4 o4 4 -4 o4 4 4 o4 o 4 A o ~ -~

—— 5yby Forward Inflation Expectation Rate Umich inflation exp 5-10y

HAEF K Wind, & @ikl #w

BIS 7 202543 H 24 0 £ 4 A 28 B # a4t K& 2 Frikde A 1T T —AE [RAE,
B 2021 SFA@RRAI AR, A S B RATR B KRR FE B ARKFHE, 2R ENEF
B RHE AT ELI . RKPEROGRBRHN LRES T I 2R RORA, TEYh FExt
ARk ENER, ALE T, RPAKRCEE, 1HFHHERAKE, LBRARNAS
Tk, X BB T SR IE G B IR AT A ) A KR e g Bk,

BWERETF, SEREFHAMAR 12 A@REASH 8% (B 19.A), &5 T LaTE IR
9 18 ik K F o

WL E LGN E R B P



: B i

RestA

B 19: BIS@mk#MHAE (1)

Household inflation expectations are elevated, on the back of perceived strong

price increases in the post-pandemic years' Graph 2
A. Inflation expectations collected in  B. Househelds perceive much higher  C. Commodity prices and pandemic
March-April 2025 remain elevated inflation post-pandemic than in shortages are the main perceived
earlier years drivers of the inflation surge
% % of respondents
——
20 =
- = - 15
10
s [
[ ] ;
I | 1o I 10
Most likely  Highest Lowest 2015-19 2020-24
Expected inflation over the next 12 months:  Perceived five-year change in CPL
® Mean [ Interquartile range @ Mean [ Interquartile range

" Data on perceptions and expectations for each economy are measured as the median value across the survey respondents. The graph
displays average values across economies. Panels A and B also report the interquartile range across countries.

HIEFN: BIS, Brifi#Hw

WEL R T, RENARFEHNKREEZES TRFAN. &2 FRFHRE, PLEEE
JE KA 2015-2019 S 2 18] 4 i Lk 29 9%, 2020-2024 S5 HA 14] L ik 18%, 5= rd ik sh & &
A—% (A 19.B),

B 20%89 AGA A kK Fag Bk g (B 30%) IR FRARBNGR RF S Kk
BRI 2 2B 4T RRB S M Lk X et sas (B 19.0). AAHR, KIF
J& MM AE LAk AMOEE T RATEAS: ARAEF B & 69X AT e 5 BRI B & o+,
RATH L k. HEL LT, RITFAONRGERL ST

it B AKRF R (246 2015-2019 A= 2020-2024 ) #9 & Jo 5K AT A K 124
A lRkey AR X (B 20.A). XK Y, I HEAK AT 89 9TICTT A & 2 K B 1 5
WIRTM, AENKE AL L FH. 2020-2024 F & Jo K P& LK 1%, @AMt L
01247 4 %o RERIFAT (2015-2019 ) M B AL Aok R BRI 1) 40 2 I A8 X
2 7 &2 A B G B —F

IR G K EI R ATH T BAZZ AR o T M AT GAd iz & B A 4T7) 69 KR,
ART M RATE ) T M40 K pe , LB IR 2 2 B FAKT A AP 391, 271K 2.3
/\"ET’\‘%leZ/\"ET’\‘E REF, 485 —3 5 R RATHRZ A AT . LR ZZAH & AHA

T, RA Y 60%8) K sn il C &% B8 P k44T (B 20.B) . K AMAEAZ 2 14T B ARe9 K
Rl E AR (49%), B M A2 2R AR RIKT e, LERERZFEK.
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A 20: BIS EmkMMiAE (2)

Price level changes over long periods and knowledge about the central bank

Central bank’s
weosite

influence inflation expectations Graph 3
A. Inflation expectations are shaped  B. Households have limited C. TV, radio and social media are the
by price changes over long periods knowledge of the central bank and most important sources of
and knowledge of the central bank’  its price stability goal? information about the central bank?
Estimated coefficients % of respondents - % of respondents

5 | o e S
- - 0 socome [N
ALISE WS- BNSNNN NN S—— . 40 Newspapets -
01 1 30 =

20

10

=02 -
1 Banks and
03 8 financial advisers =
Friends, family,
oy I I I = I y o  andco-workers
2015-19 2020-24 Cental  Price 0 20 40
inflation inflation  aware-  goal” Central bank  Price stability goal
ness* awareness
(* displayed on right axis)

' Estimated coefficients and 95% confidence bands of a household-level regression of expected inflation in the following 12 months against
the perceived price level changes over 2015-19 and 2020-24, and dummy variables indicating awareness of the central bank and its price
stability objective. The regression also controls for gender, financial literacy, age, education, support for the government, employment status
and home ownership status, It excludes cutliers, that is respondents whose inflation expectations are above 100% or below -10%.  ? Share
of households indicating awareness of the central bank and knowledge that the central bank targets price stability. Average values across
countries. Awareness is measured as the share of respondents that recognise the name of the national central bank as the country’s central
bank (rather than a private bank or a bank that provides services to the government, for example). Understanding the price stability goal is
measured as the share of respondents that answer “Maintain price stability” to the question: "Which of the following do you think are the
current goals of the central bank in your country?”  * Share of households indicating use of the stated sources to obtain information about
the central bank and its policies. Average values across countries,
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SOUTHWEST SECURITIES

(

RestA

EIFE A K 18500981866 18500981866 wangyuf@swsc.com
I ok 4% HAE R 13126590325 13126590325 mbz@swsc.com.cn
£ 0% AR K 15808001926 15808001926 gongzh@swsc.com.cn
K-S WA K 13668255142 13668255142 yangju@swsc.com.cn
I3 B 9 e R 18680348593 18680348593 t@swsc.com.cn
S e R 13750028702 13750028702 wlg@swsc.com.cn
R e R 15602268757 15602268757 lzr@swsc.com.cn
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