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       November 18, 2024 

Preview of the Week Ahead 
 
Housing data releases dominate this week’s relatively light economic calendar. Housing starts probably 
tumbled due to hurricanes Helene and Milton, while permit issuance, which is less affected by severe 
weather, likely rose. Pending home sales, which track signed sales contract activity, soared in 
September, presaging a strong rebound in existing home sales last month. Homebuilder sentiment likely 
improved for the third consecutive month.  
 
S&P Global’s Flash Manufacturing and Services PMIs will provide first glimpses of business sentiment 
post-election. Businesses’ comments about the cumulative impact of the incoming administration’s tax, 
regulatory, trade, and immigration policies will be of particular interest. The University of Michigan’s 
initial Survey of Consumer Sentiment for November, concluded the day before elections, showed 
households’ expectations surged across all dimensions to reach a nearly three-and-a-half year high. The 
final sentiment reading is expected to soar, as households’ outlook brightens even more post-election. 
 

The Week in Review 
 
Economic data releases last week were largely in line with Comerica Economics’ forecasts. The total and 
core Consumer Price Indices (CPI) rose 0.2% and 0.3%, respectively, and were up 2.6% and 3.3% from 
a year earlier. Progress on reducing core inflation, which excludes the volatile food and energy 
components, has stalled in recent months, with annual core inflation holding around 3.2%-to-3.3% for 
five consecutive months.  Led by a sharp decrease in fuel oil prices, energy costs were unchanged in 
October. Food prices rose moderately after a sharp increase in the prior month. Shelter costs, the single 
biggest cause of inflation in recent years, once again contributed to around two-thirds of the increase of 
core inflation. Supercore service prices excluding energy and housing rose 0.3% and continued to hover 
between 4.25% and 4.75% on an annual basis for the tenth month in a row. 
 
Producer prices rose by 0.2% in October and were 2.4% higher from a year earlier. Prices paid by 
producers for goods rose by a tame 0.1%, largely due to declines in energy and food prices. Prices of 
services were up 0.3% primarily due to large increases in transportation costs. Airline passenger costs 
soared by 3.2% last month. On a positive note, most components that constitute other services, the 
single largest component of the producer price index, were down last month. Households’ year-ahead 
inflation expectations edged down to 2.9% in the New York Fed’s consumer survey and matched 
Comerica Economics’ forecast. The NFIB Small Business Optimism Index rose by 2.2 points to 93.7 and 
was also in line with expectations. Acknowledging the passage of a key uncertainty that clouded small 
business owners’ decision-making, the report noted, “with the election over, small business owners will 
begin to feel less uncertain about future business conditions.” 
 
Retail sales rose by 0.4% in October after an upwardly revised 0.8% increase in September. Sales rose 
in most retail subsectors, with a big jump at motor vehicle and parts dealerships. Control (Core) retail 
sales, which exclude some volatile components and are used to calculate nominal spending on most 
goods in the GDP report, edged down 0.1% after jumping an upwardly-revised 1.2% in September. 
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Economic Indicator Prior Release 
Consensus 
Forecast 

Comerica 
Forecast 

        

          

Mon NAHB Housing Market Index (Nov) 43.0 42.0 45.0 
18-Nov         

          

          
  Housing Starts (Oct) 1.354 million 1.335 million 1.333 million 

Tue    -0.5% M/M -1.4% M/M -1.5% M/M 
19-Nov         

  Building Permits (Oct) 1.425 million (R) 1.442 million 1.430 million 
    -3.1% M/M ( R ) 1.2% M/M 0.4% M/M 
          

          

Wed No market-moving economic releases - - - 
20-Nov         

          

          
  Initial Jobless Claims (Week of 11/16) 217,000 - 220,000 

          
Thu Continuing Jobless Claims (Week of 11/9) 1,873,000 - 1,870,000 

21-Nov         
  Existing Home Sales (Oct) 3.84 million 3.93 million 3.95 million 

    -1.0% M/M 2.3% M/M 2.9% M/M 
          
          

  S&P Global Manufacturing PMI (Nov - Flash Estimate) 48.5 48.0 49.0 
          

  S&P Global Services PMI (Nov - Flash Estimate) 55.0 55.0 55.0 
Fri         

22-Nov Michigan Consumer Sentiment (Nov - Final) 73.0 73.0 78.0 
          
  Michigan 1-Yr-Ahead Inflation Expectations (Nov - Final) 2.6% - 2.6% 
          
  Michigan 5-Yr-Ahead Inflation Expectations (Nov - Final) 3.1% - 3.1% 

          

          

( R ) - Revised       
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