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       November 25, 2024 

Preview of the Week Ahead 
 
Several key economic releases will be published in this holiday-shortened workweek. Markets will likely 
focus on the minutes of the Fed’s November meeting. Data released since the Fed last published 
forecasts in September show a resilient economy and persistent inflation, calling into question whether 
the Fed will reduce rates as quickly as they projected in those forecasts.   
 
Third quarter GDP and the GDP price index, the broadest barometer of price changes in the economy, 
will probably both be unrevised in the second estimate.  Personal incomes, consumer spending, and both 
headline and core PCE inflation are likely to have increased at around the same pace in October as in 
September. Pending and new home sales probably fell after robust increases in September. Home 
listings rose in September and likely contributed to more moderate house price increases. 
 

The Week in Review 
 
Hurricanes Helene and Milton were big disruptions to residential investment. Building permit issuance 
decreased by 0.6% in October, while housing starts tumbled 3.1%. Both were below consensus. By 
contrast, existing home sales were a bright spot, with transactions up 3.4%. The median sale price rose 
by 4.0% from a year earlier to $407,200. The number of homes listed for sale rose to 1.370 million units 
and matched the multimonth high recorded in August. Housing inventory rose and was equivalent to 4.2 
months of supply at last month’s pace of sales. That was the highest October level of months’ supply 
since 2018 (Months’ supply is highly seasonal so comparison to other months is unreliable). 
 
Business sentiment improved materially post-election. The NAHB / Wells Fargo Housing Market Index 
rose by three points to 46 in November, largely on optimism about future conditions. The release noted, 
“Builders are expressing increasing confidence that Republicans gaining all levers of power in 
Washington will result in significant regulatory relief for the industry that will lead to the construction of 
more homes and apartments.” Manufacturers and service-providers surveyed by S&P Global share the 
optimism of homebuilders. Driven largely by a sharp increase in new orders, the S&P Global Composite 
PMI rose to a nearly three-year high of 55.3 in the November flash release.  The survey reports, “Firms’ 
expectations of output in the coming year rose to the highest since May 2022, attributed to the prospect 
of lower interest rates, improved economic growth, and more supportive business policies from the new 
administration in 2025.”  November’s improvement is not limited to new orders and expectations. 
Manufacturers, who have struggled for well over two years, raised headcount for the first time in four 
months. The report notes, “the promise of greater protectionism and tariffs has helped lift confidence in 
the US goods-producing sector, which is already feeding through to higher factory employment.” 
 
The latest lower-frequency, but more accurate jobs data in the Quarterly Census of Employment and 
Wages (QCEW) release for the second quarter of 2024 points to another round of negative revisions to 
payrolls in the next comprehensive revision, slated to be released in February 2025. 
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       November 25, 2024 

 

        

Economic Indicator Prior Release 
Consensus 

Forecast 
Comerica 
Forecast 

        

          

Mon Chicago Fed National Activity Index (Oct) -0.28 - -0.4 
25-Nov         

  Dallas Fed Manufacturing Index (Nov) -3.0 -1.8 15.0 
          

          

  FHFA Purchase-Only House Price Index (Sep) 0.3% M/M - 0.3% M/M 
    4.2% Y/Y - 3.8% Y/Y 
          

  S&P CoreLogic Case-Shiller 20-City Home Price Index 0.4% M/M - 0.3% M/M 
Tue  (Sep) 5.2% Y/Y - 4.7% Y/Y 

26-Nov         
  New Home Sales (Oct) 738,000 720,000 730,000 
    4.1% M/M -2.4% M/M -1.1% M/M 
          

  Conference Board Consumer Confidence Index (Nov) 108.7 112.0 117.2 
          

  FOMC Meeting Minutes N/A N/A N/A 
          

          

  
Real GDP (3rd Quarter "Second" Estimate, Seasonally-

Adjusted Annualized Rate/SAAR) 
2.8% 2.8% 2.8% 

          

  GDP Price Index (3rd Quarter "Second" Estimate, SAAR) 1.8% - 1.8% 
          

  Advance Goods Trade Balance (Oct) -$108.2 billion -$102.0 billion -$92.0 billion 
          

  Durable Goods Orders (Oct - Preliminary) -0.7% M/M 0.3% M/M 0.5% M/M 
          

  Core Durable Goods Orders (Oct - Preliminary) 0.7% M/M - 0.3% M/M 
          

Wed Initial Jobless Claims (Week of 11/23) 213,000 217,000 215,000 
27-Nov         

  Continuing Claims (Week of 11/16) 1,908,000 - 1,880,000 
          

  Personal Income (Oct) 0.3% M/M 0.3% M/M 0.3% M/M 
          

  Personal Spending (Oct) 0.5% M/M 0.4% M/M 0.4% M/M 
          

  
Personal Consumption Expenditures ("PCE") Price Index 

(Oct) 
0.2% M/M 0.2% M/M 0.2% M/M 

    2.1% Y/Y 2.3% Y/Y 2.3% Y/Y  
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       November 25, 2024 

 

        

Economic Indicator Prior Release 
Consensus 

Forecast 
Comerica 
Forecast 

        

Wed PCE Price Index Excluding Food and Energy (Oct) 0.3% M/M 0.3% M/M 0.2% M/M 
27-Nov   2.7% Y/Y 2.8% Y/Y 2.7% Y/Y 

          

  Pending Home Sales (Oct) 7.4% M/M -1.8% M/M -3.0% M/M 
    2.2% Y/Y - 0.1% Y/Y 
          

          

Thu Have a safe and happy Thanksgiving! - - - 
28-Nov         

          

          

Fri Black Friday; no market moving economic releases - - - 
29-Nov         
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