FT FINANCIAL CHIGAGD | Kent A. Clark Center
TIMES BOOTHES | for Global Markets

US MACROECONOMISTS SURVEY

Question 1: What is your prediction of real GDP growth in the US economy from 2023Q4 to 2024Q4?

Number of responses: 39

3.0%

90th percentile of point estimate, 2.7%
2.5%

Median Point Estimate, 2.0%
2.0%

10th percentile of point estimate, 1.8%
1.5%
1.0%
0.5%
0.0%

Point Estimate




Question 2: What is your prediction for the December 2024 U.S. unemployment rate (i.e., the U3 rate
that will be released in the employment situation report in January 2025)?

Number of responses: 39
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Question 3: What is your estimate of the core PCE inflation rate in the 12-month period ending in
December 2024 (i.e. 2023 December to 2024 December)?

Number of responses: 39
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Question 4: What is your estimate of the likelihood that core PCE inflation will exceed 3% per annum in
the year ending Dec 2024, i.e. 2023 December/2024 December?

Number of responses: 39
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Question 5: In which range is the first month for which you expect 12-month core PCE inflation to next
be below 2 percent?

Number of responses: 39
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Question 6: When do you think that the Fed is most likely to implement the next cut to the funds rate?

Number of responses: 39
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Question 7: By how much do you expect the federal funds rate to be cut in 2024?

Number of responses: 39
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Question 8: In your opinion what is the probability of the starting quarter of the next recession (as
determined by the NBER business cycle dating committee) being in each of the following ranges?

Number of responses: 39
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Question 9: The latest long-run CBO projection predicts the federal debt-to-GDP ratio to reach 166
percent in 2054. Do you think that this projection is:

Number of responses: 39
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https://www.cbo.gov/publication/59711

Question 10: The CBO projection in the last question assumes that the interest rate on federal debt held
by the public will rise to 3.8 percent. They project 3.4 percent for nominal GDP growth, incorporating
labor productivity growth of 1.3 percent and annual population growth of 0.2 percent for the end of the
30-year period. It assumes that tax and spending plans will continue as currently legislated. Which
elements of the following do you think is leading the CBO debt/GDP forecast to be seriously off and how
off? Select all that apply.

Number of responses: 39
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Question 11: Potential labor force productivity, as defined by the CBO, has grown 1.6 percent per
annum over the last 10 years. Over the next ten years, how fast do you expect it to grow?

Number of responses: 39
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Question 12: What do you think is the expected contribution of Artificial Intelligence to productivity
growth over the next ten years?

Number of responses: 39
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