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US MACROECONOMISTS SURVEY

Question 1: What is your prediction of real GDP growth in the US economy from 2025Q4 to 2026Q47?

Number of responses: 47
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Question 2: What is your prediction for the December 2026 U.S. unemployment rate (i.e., the U3 rate
that will be released in the employment situation report in January 2027)?

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 2026 (i.e. 2025 December to 2026 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: 47
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Question 5: In your opinion what is the probability 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: 46
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Question 6: The target funds rate is now 3.5-3.75 percent. What cumulative change do you expect to

the target funds rate is most likely by the end of 20267

Number of responses: 47
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Question 7: The nominal broad U.S. Dollar Index (Nominal Broad U.S. Dollar Index (DTWEXBGS) | FRED |
St. Louis Fed) has fallen slightly since the start of the year. How do you see the US dollar index evolving
over the remainder of 20267

Number of responses: 46
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Question 8: The WTI crude oil price recently reached $100 a barrel. Suppose that it were to stay there
for the rest of the year. Relative to the baseline that there had been no war in Iran and oil had stayed at
$75 a barrel, how does this increase in oil prices change your forecast for headline PCE inflation in the 12
months December 2025 to December 20267

Number of responses: 47
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Question 9: How does the increase in oil prices discussed in Question 8 change your forecast for real
GDP growth from 2025Q4 to 2026Q4?

Number of responses: 47

60%

50%

40%

30%

20%

10%

0%

53%

30%

15%
2%
Lower growth by atleast 0.5  Lower growth by at least 0.25 Have an effect on growth of less Raise growth by at least 0.25
percentage point percentage points but less than than 0.25 percentage points in percentage points but less than

0.5 percentage point either direction 0.5 percentage point

0%

Raise growth by at least 0.5
percentage points




Question 10: Other than having an impact on the economy through oil prices, do you see any other
channels through which the war in Iran can have a significant impact on the US economy

Number of responses: 47
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