
 

Subscribe to receive our publications: Comerica Economics Publications. For questions, contact us at ComericaEcon@comerica.com. Archives are available at http://www.comerica.com/insights. 
 
 The articles and opinions in this publication are for general information only, are subject to change, and are not intended to provide specific investment, legal, tax or other advice or recommendations.  The information contained herein reflects the thoughts and 

opinions of the noted authors only, and such information does not necessarily reflect the thoughts and opinions of Comerica or its management team.  We are not offering or soliciting any transaction based on this information.  We suggest that you consult your 
attorney, accountant or tax or financial advisor with regard to your situation.  Although information has been obtained from sources, we believe to be reliable, neither the authors nor Comerica guarantee its accuracy, and such information may be incomplete or 
condensed.  Neither the authors nor Comerica shall be liable for any typographical errors or incorrect data obtained from reliable sources or factual information. © 2024, Comerica Bank. All rights reserved. 

 

       July 29, 2024 

Preview of the Week Ahead 
 

The Fed is expected to hold interest rates steady at their July 31 monetary policy decision, but signal to 
expect a rate cut at the next decision on September 18. Last week’s solid GDP report reassured the 
Fed that there is no urgency for an immediate rate cut.  
 
Payrolls growth likely slowed a bit in July from June and registered slightly above the second quarter’s 
177,000 monthly average increase. The unemployment rate is expected to hold steady near 4%, 
indicating a normal margin of slack has returned to the job market. Average hourly earnings likely grew 
modestly from June and registered the slowest year-over-year increase since 2021. The latest Job 
Openings and Labor Turnover Survey, released at a one-month lag to the jobs report, will likely show 
churn in the job market was minimal in June. Employers are cautious about hiring, but not making big 
layoffs either, and far fewer workers are quitting jobs for external opportunities than in 2021 or 2022. 
 
House price indexes likely rose solidly on the month in May but moderated in year-over-year terms, 
mirroring the slower annual increases of median home sales prices in recent months. With more listings 
for homebuyers to choose from and headwinds to demand from high mortgage rates and prices, home 
price increases are likely to moderate further in the rest of 2024. 
 
 

The Week in Review 
 

The economy grew by 2.8% annualized in the second quarter according to the advance estimate, well 
above the 1.9% consensus forecast. Consumer spending rose by 2.3% annualized, with increased 
spending on both goods and services. Nonresidential fixed investment rose by a solid 3.6% annualized. 
Government spending expanded at a robust pace as well. Inventory accumulation added about a 
percentage point to the quarter’s annualized growth. The trade deficit was a headwind as imports rose 
faster than exports, and lower sales of new and existing homes weighed on residential investment.  
 
The GDP Price Index, up 2.3% annualized, slowed from the first quarter’s 3.1% increase. Inflation by the 
Personal Consumption Expenditures Price Index (PCE Inflation), the Fed’s preferred inflation metric, also 
slowed, to 2.6% annualized from 3.4% in the first quarter. Monthly data show PCE inflation slowed to 
2.5% in year-over-year terms in June from 2.6% in May and was the lowest in more than three years. 
 
Sales of existing homes tumbled by 5.4% in June to an annualized rate of 3.89 million units. The median 
home price rose 4.1% from a year earlier to a record $426,900, but its rate of increase was the slowest 
since last December. Existing home listings rose again. With listings up and sales down, listings were 
equivalent to 4.1 months of supply, the highest in four years. New home sales eased by 0.6% in June to 
an annualized rate of 617,000 units and were down notably from a year earlier. The $417,300 median 
sale price of a new home was essentially unchanged from a year earlier. 
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Economic Indicator 

 
Prior 

Release 

 
Consensus 

Forecast 
 

 
Comerica 
Forecast 

 

Mon 
7/29 

 

 
Dallas Fed Manufacturing Index (Jul) 

 
-15.1 

 
-14.2 

 
-10.0 

 
 
 
Tue 
7/30 

 

 
FHFA Purchase-Only House Price Index (May) 

 
 

S&P CoreLogic Case-Shiller 20-City Home Price Index 
(May) 

 
Conference Board Consumer Confidence Index (Jul) 

 
Job Openings, Total Nonfarm (Jun) 

 

 
6.3% Y/Y 

0.2% M/M 
 

7.2% Y/Y 
0.4% M/M 

 
100.4 

 
8.140 million 

 
-- 
-- 
 

-- 
-- 
 

99.7 
 

-- 

 
5.9% Y/Y 

0.4% M/M 
 

6.8% Y/Y 
0.6% M/M 

 
99.0 

 
7.915 million 

 
 
 
Wed 
7/31 

 
ADP Private Payroll Growth (Jul) 

 
Employment Cost Index (2nd Quarter of 2024) 

 
Pending Home Sales (Jun) 

 
Federal Reserve Interest Rate Decision 

 
150,000 

 
1.2% Q/Q 

 
-2.1% M/M 

 
5.25% - 5.50% 

 
168,000 

 
1.0% Q/Q 

 
1.5% M/M 

 
5.25% - 5.50% 

 
150,000 

 
0.8% Q/Q 

 
2.1% M/M 

 
5.25% - 5.50% 

 
 
  

 
 
 
 

Thu 
8/1 

 

 
Ward’s Total Vehicle Sales (Jul, Seasonally-Adjusted 

Annual Rate / SAAR) 
 

Nonfarm Productivity (2nd Quarter of 2024) 
 

Unit Labor Costs (2nd Quarter of 2024) 
 

ISM Manufacturing PMI (Jul) 
 

Construction Spending (Jun) 
 

Initial Jobless Claims (Week of 7/27) 
 

Continuing Jobless Claims (Week of 7/20) 
 

 
15.3 million 

 
 

0.2% Q/Q 
 

4.0% Q/Q 
 

48.5 
 

-0.1% M/M 
 

235,000 
 

1,851,000 

 
16.2 million 

 
 

1.6% Q/Q 
 

-- 
 

49.0 
 

0.2% M/M 
 

-- 
 

-- 

 
16.1 million  

 
 

1.2% Q/Q 
 

0.7% Q/Q 
 

48.0 
 

0.2% M/M 
 

239,000 
 

1,862,000 

 
 
 
Fri 
8/2 

 

 
Nonfarm Payroll Employment (Jul) 

 
Unemployment rate (Jul) 

 
Labor Force Participation Rate (Jul) 

 
Average Weekly Hours (Jul) 

 
206,000 

 
4.1% 

 
62.6% 

 
34.3 hours 

 
175,000 

 
4.1% 

 
-- 
 

34.3 hours 

 
180,000 

 
4.1% 

 
62.6% 

 
34.3 hours 
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Average Hourly Earnings (Jul) 

 
 

 
0.3% M/M 
3.9% Y/Y 

 
0.3% M/M 
3.7% Y/Y 

 
0.2% M/M 
3.6% Y/Y 
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