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       October 28, 2024 

Preview of the Week Ahead 
 
The economic calendar this week will be among the busiest in 2024. The October jobs report will likely 
show a severe, but short-lived hit from hurricanes Helene and Milton. Employment probably rose at the 
slowest pace this year, and the disasters likely distorted the unemployment rate, average earnings, 
participation, and the average workweek. The report will tell us little about the economy’s trend. The job 
openings report, released with a one-month lag to the jobs report, is likely to show job openings held 
steady at around 8 million vacancies in September. 
 
The “Advance” GDP report for the third quarter will likely show the economy was expanding solidly before 
the hurricanes struck. The September Personal Income and Outlays report will likewise show solid growth 
of incomes and spending capping off the quarter. The Personal Consumption Expenditures Price Index, 
the Fed’s preferred barometer of inflation, is expected to have risen at the slowest annual pace since 
early 2021, near the Fed’s 2% target, although core PCE inflation continues to run hotter. 
 
Home prices are expected to have risen modestly in September, at a slower annual pace than in August. 
The ISM Manufacturing PMI, like its S&P Global equivalent, is anticipated to show the manufacturing 
sector in contraction. Overall construction spending probably edged higher on the back of an uptick in 
nonresidential construction expenditures.  Vehicle sales were likely little changed on the month in 
October, but will pick up later this year as auto loan rates fall, and as Americans who lost cars to the 
hurricanes start replacing them. 
 

The Week in Review 
 

Reflecting continued strained affordability, house sales remain weak overall. Sales of existing homes, 
which accounted for nearly 80% of homes sold last month, fell by 1.0% to an annualized rate of 3.840 
million units, the lowest level in nearly 15 years. The median sale price rose 3.0% on the year. Listings, 
which have risen every month this year, climbed again to 1.390 million units and represent 4.3 months 
of supply at last months’ rate of sales. New home sales, which account for around 20% of homes sold, 
jumped a larger than expected 4.1% to an annualized rate of 738,000 units, near the highest since the 
Fed started raising rates in early 2022. The prior three months’ sales, however, were revised down 
substantially. The median price of a new home sold, $426,300, was essentially unchanged from a year 
earlier, while inventory of new homes for sale pulled back to a still ample 7.6 months’ of supply. 
 
The October flash releases of S&P Global’s Manufacturing and Services PMIs were largely in line with 
expectations. Activity in the manufacturing sector contracted for a third successive month, albeit at a 
slower pace. The services sector, on the other hand, rose further into solidly expansionary territory. 
Manufacturers’ order books fell for the fourth consecutive month. Service-providers, by contrast, 
reported the largest increase in orders in nearly two and a half years. The disparities in new workflows 
suggest the divergence between manufacturers and service-providers is likely to continue. Input costs 
eased, while prices charged rose at the slowest pace since May 2020.           
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       October 28, 2024 

  

        

Economic Indicator Prior Release Consensus 
Forecast 

Comerica 
Forecast 

     
  

  

          

Mon  Dallas Fed Manufacturing Index (Oct) -9.0 -9.0 -12.0 
28-Oct         

          

          

  Advance Goods Trade Balance (Sep) -$94.3 billion -$96.0 billion -$94.0 billion 
          

  FHFA Purchase-Only House Price Index (Aug) 4.5% Y/Y -- 3.8% Y/Y 
    0.1% M/M -- 0.1% M/M 

          

Tue S&P CoreLogic Case-Shiller 20-City Home Price Index 
(Aug) 5.9% Y/Y -- 5.0% Y/Y 

29-Oct   0.3% M/M -- 0.2% M/M 
          
  Total Nonfarm Job Openings (Sep) 8.040 million  7.900 million 8.050 million 
          

  Conference Board Consumer Confidence Index (Oct) 98.7 99.0 101.0 
    

  
  

  

          

  ADP Private Payroll Growth (Oct) 143,000 107,500 115,000 
          

Wed  Real GDP (3rd Quarter "Advance" Estimate, Seasonally-
Adjusted Annualized Rate/SAAR) 3.0% 3.0% 3.0% 

30-Oct Annualized Rate /SAAR)       
          

  GDP Price Index (3rd Quarter "Advance" Estimate, 
SAAR) 2.5% -- 1.5% 

          

  Pending Home Sales (Sep) 0.6% M/M -- 0.4% M/M 
    -4.3% Y/Y -- -4.1% Y/Y 
          

          

Thu Personal Income (Sep) 0.2% M/M 0.4% M/M 0.3% M/M 
31-Oct         

  Personal Consumption Expenditures ("PCE") (Sep) 0.2% M/M 0.4% M/M 0.4% M/M 
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       October 28, 2024 

  

        

Economic Indicator Prior Release Consensus 
Forecast 

Comerica 
Forecast 

     
  

  

    
  

    

  Personal Consumption Expenditures Price Index ("PCE," 
Sep) 0.1% M/M 0.2% M/M 0.2% M/M 

    2.2% Y/Y 2.1% Y/Y 2.1% Y/Y 
          

Thu PCE Price Index Excluding Food and Energy (Sep) 0.1% M/M 0.3% M/M 0.3% M/M 
31-Oct   2.7% Y/Y  2.6% Y/Y 2.6% Y/Y 

          

  Employment Cost Index (QoQ, 3rd Quarter of '24) 0.9% 0.9% 0.8% 
          

  Initial Jobless Claims (Week of 10/26) 227,000 -- 230,000 

  
  

    
  

  Continuing Jobless Claims (Week of 10/12) 1,897,000 -- 1,880,000 
  

  
    

  

          

  Nonfarm Payrolls (Oct) 254,000 120,000 30,000 
  

  
      

  Unemployment Rate (Oct) 4.1% 4.1% 4.0% 
  

  
      

  Labor Force Participation Rate (Oct) 62.7% -- 62.5% 
Fri         

1-Nov Average Weekly Hours (Oct) 34.2 hours 34.2 hours 34.4 hours 
  

  
      

  Average Hourly Earnings (Oct) 0.4% M/M 0.3% M/M 0.5% M/M 
    4.0% Y/Y 4.0% Y/Y 4.2% Y/Y 
  

  
      

  ISM Manufacturing PMI (Oct) 47.2% 47.6% 46.0% 
          
  Construction Spending (Sep) -0.1% M/M -- 0.1% M/M 
  

  
      

  
Wards Vehicle Sales (Oct, Seasonally-Adjusted Annual 

Rate) 15.8 million 15.8 million 15.8 million 
    

  
  

  

          

( R ) -  Revised        
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