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       May 13, 2024 

Preview of the Week Ahead 
 
 

The CPI report will likely show total CPI continuing to move sideways between three and four percent, its 
range since mid-2023. Higher prices of gasoline likely added to inflation in April, as did higher chicken 
and beef prices, which were pushed upward by the bird flu outbreak. Core CPI likely edged down to its 
lowest year-over-year increase since mid-2021. PPI inflation likely ran cooler than CPI in April, since 
diesel prices fell in the month, unlike gasoline. More than outweighing cheaper diesel was the increase 
of metal commodity prices, as well as those more expensive unprocessed meats. Core PPI inflation likely 
picked up in monthly terms as suggested by the ISM Services PMI release earlier in the month.  
 
Building permits and housing starts likely rebounded in April following big drops in March. These 
indicators are volatile month to month, but the underlying trend points to continued modest increases in 
single-family homebuilding, offsetting a downtrend in multifamily construction.  
 
Industrial production likely increased modestly after a decline in March. Retail sales likely grew at a more 
moderate pace than March’s big increase, and core retail sales were likely little changed after higher tax 
bills for interest and capital gains income received in 2023 caught some Americans by surprise this year. 
These releases will likely reinforce expectations for slower real GDP growth in the rest of 2024 after 
robust growth in the second half of 2023. 

 
The Week in Review 

 
On the back of very strong tax receipts and a modest decline in expenditures, the federal government’s 
budgetary balance swung to a $210 billion surplus in April from a $237 billion deficit in March. Federal 
government receipts soared on a monthly basis, up 133.7%, and also on an annual basis, up 21.6%. 
Individual income tax and corporate income tax collections rose sharply by 8.1% and 25.1%, 
respectively, in the current fiscal year-to-date from the same period last year. While federal government 
expenditures were down modestly in April, they still were up 22.6% from a year ago.  
 
Consumer sentiment unexpectedly tumbled to 67.4 in May from 77.2 in April. Consumers were more 
downbeat in their assessments of present conditions and the outlook, citing inflation, unemployment 
fears, and high interest rates. Reflecting concerns about higher prices, one year-ahead inflation 
expectations rose by 0.3 percentage points to 3.5%. Longer-term inflation expectations, which the 
Federal Reserve closely monitors in setting monetary policy, inched higher to 3.1% and were notably 
higher than the 2.5% average recorded between 2015 and 2020. 
 
Consumer credit rose by $6.3 billion in March, in line with Comerica’s forecast, but well below the 
consensus estimate of $15.0 billion. Revolving credit, mostly credit card debt, rose by a mere $150 
million, while nonrevolving credit, mostly auto and student loans, rose by $6.1 billion. 
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       May 13, 2024 

 

  
Economic Indicator 

 
Prior 

Release 

 
Consensus 

Forecast 
 

 
Comerica 
Forecast 

 
Mon 
5/13 

 
 

 
NY Fed 1-Yr Ahead Consumer Inflation Expectations 

(Apr) 
 
 

 
3.0% 

 
-- 

 
3.2% 

 

 
 

Tue 
5/14 

 
NFIB Small Business Optimism (Apr)  

 
Producer Price Index – Final Demand (PPI, Apr) 

 
 

Core PPI Excluding Food and Energy (Apr) 
 

 
88.5 

 
0.2% M/M 
2.1% Y/Y 

 
0.2% M/M 
2.4% Y/Y 

 

 
88.1 

 
0.3% M/M 
2.2% Y/Y 

 
0.2% M/M 
2.3% Y/Y 

 

 
86.0 

 
0.3% M/M 
2.2% Y/Y 

 
0.3% M/M 
2.5% Y/Y 

 
 
 
 
Wed 
5/15 

 
Consumer Price Index (CPI, Apr) 

 
 

CPI Excluding Food and Energy (Apr) 
 
 

Retail Sales (Apr) 
 

Core (Control) Retail Sales (Apr) 
 

NAHB / Wells Fargo Housing Market Index (May) 

 
0.4% M/M 
3.5% Y/Y 

 
0.4% M/M 
3.8% Y/Y 

 
0.7% M/M 

 
1.1% M/M 

 
51 

 
0.4% M/M 
3.4% Y/Y 

 
0.3% M/M 
3.6% Y/Y 

 
0.4% M/M 

 
0.1% M/M 

 
51 

 
0.4% M/M 
3.4% Y/Y 

 
0.3% M/M 
3.6% Y/Y 

 
0.4% M/M 

 
0.1% M/M 

 
50 

 
 
 
 
 

Thu 
5/16 

 

 
Building Permits (Apr) 

 
 

Housing Starts (Apr) 
 
 

Industrial Production (Apr) 
 

Capacity Utilization (Apr) 
  

Initial Jobless Claims (Week of 5/11) 
 

Continuing Jobless Claims (Week of 5/4) 
 

 
1.467 million 

-3.7% M/M 
 

1.321 million 
-14.7% M/M 

 
0.4% M/M 

 
78.4% 

 
231,000 

 
1,785,000 

 
1.485 million 

1.2% M/M 
 

1.435 million 
8.6% M/M 

 
0.2% M/M 

 
78.4% 

 
219,000 

 
1,780,000 

 
1.500 million 

2.2% M/M 
 

1.450 million 
9.8% M/M 

 
0.1% M/M 

 
78.3% 

 
215,000 

 
1,781,000 

 
Fri 

5/17 
 

 
 

No market-moving economic releases  
 

 
 

-- 

 
 

-- 

 
 

-- 
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