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US MACROECONOMISTS SURVEY

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

Number of responses: 51
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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: 51
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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: 51
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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: 51
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Question 5: How likely is it that headline PCE inflation will exceed 5 percent for at least one 12-month
period ending before the end of 2027?

Number of responses: 51
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Question 6: 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: 50
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Question 7: 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 2026?

Number of responses: 51
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Question 8a: There are three more scheduled FOMC meetings this year: September 16, October 28 and
December 9. What do you think that the FOMC will do at the September 16 meeting?

Number of responses: 51
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Question 8b: Taking the Fed's objectives and inflation target as given, what do you think that the FOMC
should do at the September 16 meeting?

Number of responses: 51
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Question 9: The ten-year Treasury yield has climbed to 4.95 percent on September 10, 2026, up from
4.2 percent at the start of the year. Where do you think that the ten-year yield is most likely to be in one
year from now?

Number of responses: 50
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Question 10: At his Jackson Hole speech on August 28, 2026, Fed Chair Kevin Warsh said that "while this
summer's PCE and CPI readings were better than expected, they do not tell me that underlying trends
have meaningfully improved."

Do you agree with this statement?

Number of responses: 50
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