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US MACROECONOMISTS SURVEY

Question 1: What is your prediction of real GDP growth in the US economy from 2024Q4 to 2025Q4°

Number of responses: 46
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Question 2: What is your prediction for the December 2025 U.S. unemployment rate (i.e., the U3 rate
that will be released in the employment situation report in January 2026)?
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Question 3: What is your estimate of the core PCE inflation rate in the 12-month period ending in
December 2025 (i.e. 2024 December to 2025 December)?

Number of responses: 45
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Question 4: In which range is the first month for which you expect 12-month core PCE inflation to be
below 2 percent?

Number of responses: 47
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Question 5: Money market futures now imply that the target for the funds rate will be around 3.7

percent at the end of 2025. In which of the following ranges do you expect the target funds rate to be at

the end of 2025?

Number of responses: 47
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Question 6: In your opinion what is the probability of the starting quarter of the next recession (as
determined by the NBER business cycle dating committee) will be in each of the following ranges?

Number of responses: 44
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Question 7: The ten-year nominal Treasury yield is at 4.2 percent today. What is your estimate of what
it will be in December 2025?

Number of responses: 45
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Question 8: If tariffs of 20 percent on imports from all countries except China, and 60 percent on
imports from China were to be enacted, what do you think would be the most likely effect on the CPI
price level after 12 months?

Number of responses: 46
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Question 9: The Committee for a Responsible Federal Budget projects that if the individual and estate
provisions from the Tax Cuts and Jobs Act (TCJA) expiring at the end of 2025 were extended without
offsets, then this would add $4.5 trillion to deficits through 2035, including interest. Do you think that
this estimate seems

Number of responses: 46
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Question 10: How do you expect the Trump administration's announced policies, if enacted, to affect
the economic growth in the U.Sin 20257

Number of responses: 46
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