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Exports: +1.8% month-over-month, +7.3% year-over-year 

Imports: +2.5% month-over-month, +9.5% year-over-year 

Trade Deficit: $53.1 billion (Cons: $52.1 billion), up $2.7 billion from November 2017 

 

Quick Take:  
The nominal trade deficit grew by $2.68 billion in December as imports grew more than 
exports. The December nominal trade deficit was the highest since October 2008. 
  
The real goods trade deficit expanded by $1.99 billion in December compared to November 
as real goods exports increased 2.6% month-over-month and real goods imports grew 2.7% 
month-over-month. December’s real goods trade deficit of $68.5B is the largest since March 
2007. With December’s real goods trade deficit coming in higher than expected, Q4 real 
GDP is likely to be revised down in the second estimate, as net exports will be more 
detractive to GDP growth. 
 
Nominal levels of exports and imports recently returned to all-time highs as a healthy 
domestic economy has supported imports and a weaker dollar along with growth overseas 
has supported exports. While we do not expect net exports to be a significant contributor to 
real GDP growth in the coming quarters, strong domestic demand should continue to drive 
GDP growth in the form of personal consumption. Recent international trade data has 
signaled that the U.S. consumer remains strong, as imports of consumer goods grew 12.1% 
year-over-year, the fastest pace since 2015.  
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