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OUTLOOK FOR Q4 REAL GDP 
Yesterday, the Atlanta Fed revised up its nowcast of Q4 real GDP growth to 2.1%. The nowcast was 
revised up by 0. 9 percentage points after increases to personal consumption growth and gross 
private domestic investment. The New York Fed nowcast is slightly higher at 2.4%. (Growth rates 
are q/q at an annualized rate.) 

 
HOUSING 
Last week, Census announced that construction spending increased by 0.4% in Sep compared to 
the prior month, but that increase was not statistically significant. Meanwhile, manufactured homes 
shipments ticked up by 6k in Sep but remain well below historical levels. According to Zillow, the 
average home’s value was $348k in Sep, an all-time high. Rents reached $2,047 per month, also an 
all-time high. 

TRADE DEFICIT 
Yesterday, BEA announced the trade deficit was $61.5B in Sep, an increase of $5.7B (or 4.9%) from 
the prior month’s revised level. While exports rose by $5.7B, imports rose by $8.6B. 

 

Special note: Census’s updated population projections will be released tomorrow. 

https://www.atlantafed.org/cqer/research/gdpnow
https://www.newyorkfed.org/research/policy/nowcast#/nowcast
https://www.census.gov/construction/c30/current/index.html
https://fred.stlouisfed.org/series/SHTSAUS
https://www.bea.gov/news/2023/us-international-trade-goods-and-services-september-2023
https://www.census.gov/programs-surveys/popproj.html

