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The United States:  GDP Growth 4Q23 

 
Impact of Sustained-Spending and Net Export 

 

GDP in the 4Q at the Rate  of 3.3%Change from the Preceding Quarter 

 

 

The United States of America (US) Real gross domestic product (GDP) 
increased at an annual rate of 3.3% in the fourth quarter of 2023 (4Q23), based 
on the advance estimate data released by the Bureau of Economic Analysis 

(BEA).  In the third quarter, real GDP increased by 4.9% (in Chart 1). The 

increase in the 4Q23 primarily reflected increases in consumer spending for 
both goods and services and net exports (led by oil and financial services).  

For the full year of 2023, the US economy expanded at a real rate of 2.5% 
(2022: 1.9%, 2021: 5.8%). Last year, gross private domestic investment 
subtracted the total GDP figure by 0.2ppt (2019: +0.55ppt), but net export 
compensated by +0.58ppt (2019: -0.1ppt). The quarterly sequential movements 
last year (in Chart 2) were also similar to those in 2019, the cut-off year for the 
official pandemic COVID-19.  

Consumer spending growth in 4Q23, at 2.6% as compared to 4Q22 (in Chart 3) 
was backed by stable disposable income (+6.9%) and savings (+4%) for the 
comparable period. Consumer spending in the 4Q23 also reflected improving 
investment in the residential sector which was previously hurt by the increase in 
policy rate since 2022 (in Charts 4 and 5). 

 

Volatile movement in the housing investment, as reflected in the GDP, is also 
cast in the housing permit data (in Charts 6 and 7) which indicates the 
willingness and capacity of newly / existing homeowners to purchase new 
houses. The current US inflation rate is moving toward the central bank’s target 
of 2% from the COVID-19-triggered high level in June 2022, stable wages (in 
Chart 8) would stabilize the country’s housing sector.  
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The US Real GDP Growth in the 4Q23: Higher Than Expected
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The US Economy:  Returns to Normal in 2023

Real GDP Growth

Chart 2:  Full Year Real GDP Growth of 2.5% in 2023 a Similar Rate as in 2019 

Chart 1:  Contributed by  Consumer  and Government Spending (2.47%), and Net-export (0.43%) 
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        Nonresidential

        Residential

Chart 3:  Underpinned by Pharmaceutical Products, Food Services, Accommodations, and Health Care 

Chart 4:  Real GDP Growth of  3.1% in the 4Q23,  Lagged by  Investment of 1.8% 
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Source: The US Census Bureau,  Analisa Saham Indonesia 
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Investment in Residential: Improving in 2023 
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Chart 6: Singapore Total Export Value Base Year 2018 

Chart 6: Declining Since 2021 But Higher Than in 2019 

Chart 5:  Sequentially Better Last Year 
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Source: BLS, Analisa Saham Indonesia 
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Chart 8: Stable Wages Permit Smooth Monetary Path 
 

Chart 7: Impact of Increase in Policy Rate  
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The end of the report 


