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       November 17, 2025 

Preview of the Week Ahead 
 
Financial markets will closely scrutinize the minutes of the FOMC’s October meeting this week amidst 
growing divisions among policymakers about their best path forward. Currently, financial markets place 
the odds of the Fed cutting rates again in December at around 50-50, as several of the FOMC’s voting 
members have signaled their preference for pausing the cutting cycle. Given stresses in short-term 
funding markets in recent weeks, financial markets are also likely to closely parse assessments of 
financial conditions from the Fed staff economists and policymakers, looking for signs of when the Fed 
will restart growth of the balance sheet. Besides the minutes, the largest event is the long-delayed 
September jobs report, which the BLS will release on November 20. Comerica’s preview of this release is 
posted on Comerica’s website here. Other scheduled (but likely delayed) releases include industrial 
production and capacity utilization, which probably rose modestly in October. Building permits and 
housing starts likely registered an annualized rate of around 1.350 million last month. Homebuilder 
sentiment is expected to have shown a small uptick. The decline in mortgage rates last month probably 
boosted sales of existing homes. The flash estimates of PMI surveys from S&P Global are forecast down 
slightly in November, but the University of Michigan’s consumer survey likely improved as the government 
shutdown ended. 
 

The Week in Review 
 
Alternate data sources available during the government shutdown suggest slower economic growth in the 
fourth quarter. The Dallas Fed’s Weekly Economic Index, a proxy for real GDP, rose 2.0% from a year 
earlier in the week ended November 8th. The latest estimate is a leg down from the index’s 13-week 
moving average of 2.3%. The Chicago Fed estimates that retail and food services sales, excluding sales 
at auto dealerships, rose by 0.4% in October; new car and light truck sales fell 6.5%, per Ward’s. Cox 
Automotive estimates that used-vehicle retail sales rose 3.4%.  
 
Hiring fell 0.8% in October from September, according to the LinkedIn Workforce Report, and was down 
5.8% from a year earlier. By industry, the largest year-over-year declines were in government 
administration, down 16%, oil, gas and mining, down 13%, and education, holding companies, and 
utilities, all down 11%. LinkedIn’s economics team estimates that U.S. employers added a modest 40,000 
payroll jobs in October, an estimate that includes government employment. Initial claims for 
unemployment insurance edged down to 226,000 in the week ended November 8th from 228,000 in the 
prior week, according to Bloomberg’s analysis of state-level filings. They estimate continuing jobless 
claims retreated to 1.94 million in the week ended on November 1st from 1.96 million in the prior week. 
These levels of initial and continued claims suggest private layoffs remained low during the shutdown. 
 
The NFIB Small Business Optimism Index fell by 0.6 points in October to a six-month low of 98.2, but held 
slightly above its historical average. Weak sales and a sharp decline in profits drove the index lower. Lower 
sales and profits are not deterring small business owners’ hiring plans, though. Small business owners 
once again cited labor quality as the biggest problem their businesses face.  
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Economic Indicator Prior Release 
Consensus 

Forecast 
Comerica 
Forecast 

        

          

Mon No market-moving economic releases - - - 
17-Nov         

          

          

  Industrial Production (Oct) - 0.0% M/M 0.1% M/M 
Tue          

18-Nov Capacity Utilization (Oct) - 77.3% 77.4% 
          
  NAHB Housing Market Index (Nov) 37 37 38 
          

          

  Housing Starts (Oct) Not Released 1.328 million 1.360 million 
Wed   N/A - N/A 

19-Nov         
  Building Permits (Oct - Preliminary) Not Released - 1.350 million 
    N/A   N/A 
          
  FOMC Minutes (Sep) - - - 
          

          

  Initial Jobless Claims (Week of 11/15) - - 230,000 
          

Thu Continuing Jobless Claims (Week of 11/8) - - 1,950,000 
20-Nov         

  Existing Home Sales (Oct) 4.06 million 4.08 million 4.10 million 
    1.5% M/M 0.5% M/M 1.0% M/M 

          

          

  S&P Global US Manufacturing PMI (Nov Flash Estimate) 52.5 52.0 52.2 
          

  S&P Global US Services PMI (Nov Flash Estimate) 54.8 54.5 54.6 
Fri         

21-Nov Michigan Consumer Sentiment (Nov - Final) 50.3 - 50.6 
          
  Michigan 1-Yr Inflation Expectations (Nov - Final) 4.7% - 4.7% 
          
  Michigan 5-10-Yr Inflation Expectations (Nov - Final) 3.6% - 3.6% 
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