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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: 47

2.5%

90th percentile of point estimate, 2.0%
2.0% L 2

Median Point Estimate, 1.5%

1.5% [ ]

1.0%

10th percentile of point estimate, 0.7%
*

0.5%

0.0% Point Estimate




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)?

Number of responses: 47
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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: 47
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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: 48
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Question 5: The target funds rate is now 4.25-4.5 percent. Money market futures imply that the target
for the funds rate will be around 3.9 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: 48
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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: 48
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Question 7: What do you see as the likelihood of a stagflationary scenario with 12-month core PCE
inflation exceeding 4 percent and the unemployment rate simultaneously exceeding 5 percent at any
point between now and the end of 2026?

Number of responses: 48
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Question 8: If this stagflation scenario of Question 7 were to arise, what do you think would be the most
likely reaction of the Federal Reserve?

Number of responses: 48
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Question 9: How concerned are you about the ongoing safe-haven role of U.S. dollar denominated
assets over the next 5-10 years?

Number of responses: 47
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Question 10: In which of the following time intervals do you think that the 10-year Treasury yield is most
likely to reach 5 percent?

Number of responses: 47
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Question 11: Recent changes have been announced to the process of collecting data and publishing
economic statistics including reducing the CPl and PPI collection samples. Based on actions thus far, how
worried are you about the reliability of government economic data going forward?

Number of responses: 48
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Question 12: What do you see as the likely long-run growth implications of the administration’s policies
on higher education, scientific research and high-skilled immigration?

Number of responses: 48
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