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US MACROECONOMISTS SURVEY

Question 1: What is your prediction of real GDP growth in the US economy from 2021Q4 to 2022Q4?

Number of responses: 49
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Question 2. What is your prediction for the December 2022 U.S. unemployment rate (i.e., the U3 rate
that will be released in the employment situation report in January 2023)?

Number of responses: 49
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Question 3: What is your estimate of the core PCE inflation rate in the 12-month period ending in
December 2022 (i.e. 2021 December to 2022 December)?

Number of responses: 48
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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 2023, i.e. 2022 December/2023 December?

Number of responses: 49
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Question 5: Futures markets now suggest the Fed will raise the federal funds rate to about 2.8 percent
by the end of 2022.

Number of responses: 49
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Question 6: What do you expect the peak level for the federal funds rate to be in the current
tightening cycle?

Number of responses: 49
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Question 7: How likely do you think it is that Fed will announce a 75 basis point increase in the federal
funds rate at any meeting in the remainder of 20227
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Question 8: In which range is the most likely starting quarter of the next recession (as determined by
the NBER business cycle dating committee)?

Number of responses: 47
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Question 9: What is your prediction for the average level of month-over-month nonfarm payrolls
increases over the next 6 employment reports (reports for June 2022 to November 2022 inclusive)?

Number of responses: 49
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Question 10: What do you think that the long-run neutral level of the real federal funds rate (rstar) is?

Number of responses: 47
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Question 11: If monetary policy tightening results in a slowdown in growth, rank the importance of the
following channels:

Number of responses: 49
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Question 12: Which of the following factors do you think do you think is most likely to keep upward
pressure on CPI inflation over the next 12 months?

Number of responses: 49
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