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The Week Ahead in US Economics – April 30 - May 4, 2012 

 
 

 

Monday Tuesday Wednesday Thursday Friday 
30 
Personal Income and 
Outlays 
(Mar) (08:30) 
Chicago PMI 
(Apr) (09:45) 
Dallas Fed Texas Mfg 
Outlook Survey 
(Apr) (10:30) 
 
 
 
 
FRB Dallas's Fisher 
panel discussion on 
jobs; Beverly Hills, 
CA (17:30) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
• Treasury 
announces 4-week 
bills (e: $30 bln) 
(11:00) 
• Treasury auctions 
$30 bln 3- and $28 
bln 6-month bills 
(11:30) 

1 
Construction 
Spending 
(Mar) (10:00) 
ISM Manufacturing 
Index 
(Apr) (10:00) 
Light Vehicle Sales 
(Apr) 
 
FRB Minneapolis's 
Kocherlakota on 
Indian country 
economic 
development; Wash 
DC (09:30) 
FRB Chicago's Evans 
and Atlanta's 
Lockhart CNBC 
interview (10:30) 
FRB San Francisco's 
Williams on on 
recovery 
sustainability panel; 
Beverly Hills, CA 
(11:00) 
FRB Richmond's 
Lacker at 
Bloomberg Economic 
Summit; Wash DC 
(11:30) 
FRB Chicago's Evans 
and Atlanta's 
Lockhart on the 
economy and 
monetary policy; 
Beverly Hills, CA 
(12:30) 
FRB Philadelphia's 
Plosser on the 
economy; San 
Diego, CA (15:00) 
 
• Treasury auctions 
4-week and $26 bln 
52-week bills 
(11:30) 

2 
ADP Employment 
(Apr) (08:15) 
SHRM/Rutgers LINE 
(May) (08:30) 
Factory Orders 
(Mar) (10:00) 
 
 
 
 
 
 
Fed Governor 
Tarullo on 
regulatory reform; 
NYC (08:00) 
FRB Richmond's 
Lacker on the 
economy; Norfolk, 
VA (12:30) 
FRB Chicago's Evans 
on economic stability 
and growth (18:30) 
 
 
 
 
 
 
 
 
FHLB note 
announcement  
 
 
 
 
 
 
 
• Treasury 
announces 3- and 
10-year notes, 30-
year bonds (e: 
$32/24/16 bln) 
(09:00) 

3 
Challenger Job Cuts 
(Mar) (08:30) 
Initial Claims  
(wk Apr 28) (08:30) 
Productivity  
(pQ1) (08:30) 
ICSC Chain Store 
Sales 
(Apr) 
ISM Non-Mfg Index 
(Apr) (10:00) 
 
FRB San Francisco's 
Williams on the 
economy; UC Santa 
Barbara (11:00) 
FRB Atlanta's 
Lockhart on the 
economy and 
monetary policy; UC 
Santa Barbara 
(13:00) 
FRB Philadelphia's 
Plosser on the 
economy; UC Santa 
Barbara (13:30) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
• Treasury 
announces 3- and 6-
month bills (e: 
$30/28 bln) (11:00) 

4 
Monster 
Employment Index 
(Apr) (00:00) 
Employment Report 
(Apr) (08:30) 
 
 
 
 
 
 
 
FRB San Francisco's 
Williams on bank 
regulation; Dana 
Point, CA (11:25) 
FRB Chicago's Evans 
on economic and 
political models 
(11:30) 
 
 
 
 
 
 
 

all times are ET; FOMC voters in bold 
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Bottom Line 
 
April 23 - 27 was another week with well-mixed 
data. The softening in manufacturing numbers 
and improvement in housing carried through to 
the somewhat disappointing first look at Q1 GDP, 
up 2.2% (expected up 2.5%), which saw 
equipment and software spending rise at its 
lowest rate since the end of the recession, while 
rising home sales and their associated spending 
helped power a 19.1% surge in residential 
investment sending. A second consecutive sharp 
decline in defense spending should see some 
reversion next quarter along with a positive 
contribution from utilities, but the very strong 
contribution from autos is unlikely to be 
sustained too long. Other data this week 
included strong readings in pending and new 
home sales, but a disappointment in durables 
orders, indicating weakness in manufacturing 
prospects for Q2. The FOMC statement showed 
little changes, their economic projections turned 
just a touch more hawkish, and Chairman 
Bernanke re-emphasized that the Fed focuses on 
stocks of assets rather than flows, implying that 
no sort of balance sheet-increasing activity is in 
the cards after Operation Twist expires unless 
data turns down significantly. 
 The new week will be no less exciting, 
featuring the April payrolls report, which all eyes 
will be on to confirm whether the March report 
was a fluke or a harbinger of a lower trend. 
Expectations are for a rebound, but not to the 
unexpectedly strong levels of December through 
February. The ISM reports will likely show 
moderate growth in both manufacturing and 
non-manufacturing, at not drastically different 
paces from March. Auto sales will probably 
resume their upward trek after a correction in 
March. 
 Plenty of Fed speakers are on tap, having 
held their fire for the FOMC meeting. We'll hear 
from voters including Richmond's Lacker (hawk), 
Atlanta's Lockhart (moderate), Governor Tarullo 
(dove), and San Francisco's Williams (dove). 
Non-voters will include Dallas's Fisher (hawk), 
Minneapolis's Kocherlakota (hawk), Philadelphia's 
Plosser (hawk) and Chicago's Evans (dove). 
 The Fed will make an outright purchase of 
longer-dated Treasury coupons Monday morning, 
and release its POMO schedule for May at 2pm. 
 In addition to the usual weekly bill auction 
cycle, Treasury will auction $26 bln 52-week bills 

on Tuesday, then announce 3- and 10-year notes 
and 30-year bonds (e: $32/24/16 bln) 
Wednesday. 
 
IFR Commentary 
 
Personal Income and Outlays (Mar) (Mon) 
Perhaps the brightest spot in the Q1 GDP report 
was that it implied strong gains for March 
personal income and consumption, of about 
0.6% and 0.8% respectively. The bump in 
consumption is not too far beyond prior 
expectations, given strong retail sales aided by 
an early Easter, but the rise in income, 
potentially the highest since January 2011, is a 
welcome surprise. An even higher gain in income 
was implied than our forecast, though some of 
that is likely to be pushed back into February 
through positive revisions. Momentum in both 
income and spending appears to be strong going 
into Q2 -- as long as payroll growth comes back 
and holds at pre-March levels. 
 Headline prices should see growth at a high 
0.2%, possibly rounding up to 0.3%, while core 
prices should rise an almost even 0.2%. That 
would bring core PCE growth up from +1.9% y/y 
to an even +2.0%, the highest since November 
2008. While Chairman Bernanke recently stated 
that the 2% price target was not a ceiling, the 
higher core price growth will be an arrow in the 
Fed hawks' quiver as they look to fend off any 
further easing. 
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Chicago PMI (Apr) (Mon) 
The Chicago Purchasing Manager Index will 
probably retreat for a second month in a row in 
April, from 62.2 to around 61.7. Falling auto 
assemblies should impact the Chicago region in 
particular, sending the production index down a 
couple points from its 11-month high in March of 
68.6. With production growth easing, the 
supplier deliveries index should also slip a bit, 
and inventories will likely also drop back after a 
7.8-point jump. On the other hand, we expect a 
bit of a rebound in the new orders index after 
dropping 5.9 points, and the recently-volatile 
employment index will likely rise slightly after 
having just fallen 7.9 points. 
 The Chicago PMI should still remain strong 
compared to the Fed's regional manufacturing 
surveys, and the medium-term outlook isn't bad, 
with some room for further auto demand growth. 
The persistently strong Chicago readings make 
us wonder if the index is simply much more 
optimistic than other readings (the average for 
2003-2006 was a relatively robust 58.7), or if 
the region's factories might soon start running 
up against capacity constraints. 
 

 
 

Construction Spending (Mar) (Tue) 
Despite a small decline in March construction 
payrolls, we look for construction spending to be 
up about 0.7%. That doesn't look terribly 
impressive after declines of 0.8% in January and 
1.1% in February, but we do see some hints that 
momentum will return in the near to medium 
term. While still deeply depressed, construction 
spending has been on an extremely slow upward 
trend since bottoming early last year, to which 
the first couple months of the quarter were likely 
only a relatively brief corrective. 
 Residential spending was likely down slightly, 
with a big drop in housing starts, though units 
under construction edged up. We're penciling in 
a 0.2% decrease, after relatively minor changes 
the previous few months. Nonresidential 
spending should rebound after 2.3% and 1.6% 
drops in January and February respectively, and 
we see a 1.0% rise there. Public construction 
should be up, our guess is around 1.2%, after 
dropping 1.7% in February, and going forward 
we expect public spending to begin slowly 
turning around as state and local budgets get on 
better footing. 
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ISM Manufacturing (Apr) (Tue) 
This month's ISM Manufacturing index is a little 
more difficult to judge than usual, but we see it 
sliding a bit from 53.4 to 53.0. That would imply 
modest growth, at a pace little changed over the 
last three quarters. Regional Fed manufacturing 
sector surveys have mostly shown declines in 
their headline readings, but with internals across 
surveys giving a more mixed picture. 
 In general, we've seen slower reported 
growth in new orders and production, and we 
expect that to be true of the national ISM survey 
as well. The employment index should also 
retreat a bit after March's 2.9-point jump to 
56.1. The negatives seem likely to be balanced 
only by a move up in a too-low supplier 
deliveries index, which read 48.0 in March. The 
mix of internals will probably be a bit weaker 
than the modest drop in the headline. 
 Manufacturing is likely to see slower growth 
in Q2, judging by the relatively weak recent path 
of durable goods orders.  
 

 
 

Light Vehicle Sales (Apr) (Tue) 
Auto sales should return to their upward trend in 
April, edging up to about 14.50 mln annual rate 
from March's 14.37 mln. That March figure 
represented a fairly sharp drop from February's 
15.10 mln, but that was an understandable 
corrective after sales surged in the first two 
months of the year. While somewhat cooler 
weather may discourage some shoppers relative 
to prior months, a gradually improving labor 
market, cresting gas prices, and better 
availability of credit should continue to drive 
sales up. Sales are still below the per capita 
replacement rate, with the age of the fleet at an 
all-time high. Meanwhile, credit quality has been 
improving, and annualized net losses for prime 
auto loan-backed ABS hit a record low in March, 
and in turn auto ABS issuance volumes are 
growing healthily. 
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Factory Orders (Mar) (Wed) 
With oil prices peaking for now, we look for 
nondurables orders as a whole to have been up a 
modest 0.2% in March, leaving factory orders 
with a 1.8% overall decline and their lowest level 
since October.  Durable goods orders were 
already reported as having sunk 4.2% on a 
reversion in aircraft orders. Factory orders ex-
trans would then be down about 0.3%, leaving 
them up just 0.2% on the quarter. 
 That factory orders have been weak this 
quarter, even with commodity price gains, 
represents a squeeze from higher oil prices and 
worsening outlooks abroad. The implication is for 
slower growth in real terms for manufacturing 
production next quarter. 
 

 
 
Initial Claims (wk Apr 28) (Thu) 
Initial claims should drop to around 385k the 
week ended April 28, as our optimism for a quick 
snapback from the jump in the first week of April 
fades. Some have argued that the rise in claims 
is a lagged response to higher gasoline prices, 
and gas prices may have peaked, at least for 
now. If that story is true, however, then judging 
by last year's pattern we may have a little more 
lag to work through before claims ease 
meaningfully. Claims for the prior week, at 388k, 
may well be revised up to a new high for the 
year to date. 
 Continuing claims for the week ended April 
21 should again read about 3.315 mln, though 
that also will likely represent a decline after 
upward revision to the prior week. 
 

 
 
Productivity (pQ1) (Thu) 
Q1 productivity likely dipped about 1.0%, with a 
2.7% gain in nonfarm business value added not 
nearly matching the 3.7% annualized increase in 
aggregate hours worked. The 1.8% annualized 
gain in hourly wages combined with declining 
productivity implies a second consecutive 2.8% 
jump in unit labor costs. Productivity may well 
have peaked for a while, with businesses now re-
hiring after having cut the fat (and considerable 
muscle as well) out of their work forces. Unit 
labor costs should in turn continue to look 
relatively stiff, but with wage growth still weak a 
wage-price inflation spiral remains a distant fear. 
 The dip in productivity would put it up a wan 
0.34% year-on-year, tied with the Q4 reading for 
lowest since Q1 2009. Our call would put unit 
labor costs up 2.31% y/y, more robust than any 
quarter since Q4 2008 save last quarter, which 
saw an ungainly 3.14% y/y rise. 
 We expect that GDP numbers may have been 
understating growth somewhat, given better 
performance recently by gross domestic income. 
Hopefully that will make the pattern of 
productivity and ULC look a bit better, but it 
shouldn't change the overall trend. 
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ISM Non-Manfufacturing (Apr) (Thu) 
We see the ISM Non-Manufacturing survey's 
headline index slipping from 56.0 to 55.4. With 
somewhat more seasonable (if still warm) 
weather and various signs that growth is cooling 
a bit, we look for the business activity, new 
orders, and employment indices to retreat 
slightly, balanced partly by a rise in the supplier 
deliveries index. The dip in the employment 
index does not presage a decline in already-weak 
private services payrolls growth, however, as the 
ISM NMI's employment index was running a bit 
too hot in March -- 56.7, the second-best 
reading since 2006. The slow upward trend in 
construction should make a minor positive 
contribution. 
 The Richmond Fed's survey, one of the few 
pieces of service sector-specific information 
before the ISM and employment reports, saw its 
revenues index drop from +26 to 0 in April, while 
the number of employees index collapsed from 
+15 to flat as well. 
 

 

Employment Report (Apr) (Fri) 
IFR looks for nonfarm payrolls to have added 
195k in April (200k private), a sharp rebound 
from March's disappointing 120k gain, but still 
well shy of the average 246k rise seen in 
December through February. We are skeptical 
that the recent volatility can be explained simply 
by good weather pulling activity forward from 
March (which in any case was the warmest 
March on record), though that may have been a 
modest component. We believe that our call, 
despite being a significant bounce from March, 
represents a modest weakening of the trend as 
consumer spending and manufacturing growth 
cool. It is quite possible that the prior two 
months will see significant smoothing revisions. 
 The household survey should see both the 
labor force and employment levels rising in April, 
leaving the unemployment rate unchanged at 
8.2% and sending the employment-population 
ratio back up to the 58.6% it read in February, 
which was its highest since May 2010. Labor 
force growth may see a drag from states slowly 
losing eligibility for extended benefits or 
emergency benefits tiers. 
 Average hourly earnings will likely be up 
about 0.2%, bringing the y/y gain down from 
+2.1% to +2.0%. The workweek will probably 
hold at 34.5 hours. 
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Week Ahead Calendar: 
 

Date ET Release Unit Period IFR Est Prev Median Range 
 

30-Apr 08:30 Personal Income %m/m Mar 0.6 0.2 0.3 0.1 0.8 
30-Apr 08:30 Consumption %m/m Mar 0.8 0.8 0.4 0.2 0.8 
30-Apr 08:30 Core PCE %m/m Mar 0.2 0.1 0.2 0.1 0.2 
30-Apr 08:30 Core PCE YoY %y/y Mar 2.0 1.9    
30-Apr 09:45 Chicago PMI Idx Apr 61.7 62.2 61.0 58.0 62.9 
30-Apr 10:30 Dallas Fed Texas Mfg Idx Apr  10.8    
01-May 10:00 Construction Spending %m/m Mar 0.7 -1.1 0.5 -0.5 1.0 
01-May 10:00 ISM Manufacturing Idx Apr 53.0 53.4 53.0 52.0 54.4 
01-May n/a Light Vehicle Sales M,AR Apr 14.50 14.37 14.40 14.00 14.70 
01-May n/a Domestic Car Sales M,AR Apr  5.14 5.30 5.11 5.60 
01-May n/a Domestic Truck Sales M,AR Apr  5.72 5.70 5.60 5.80 
02-May 08:15 ADP Employment k Apr  209 179 100 200 
02-May 08:30 SHRM/Rutgers LINE Mfg Idx May  -5.2    
02-May 08:30 SHRM/Rutgers LINE Svcs Idx May  -17.5    
02-May 10:00 Factory Orders %m/m Mar -1.8 1.3 -1.5 -2.8 0.8 
02-May 10:00 Factory Orders ex-Trans %m/m Mar -0.3 0.9    
03-May 07:30 Challenger Job Cuts k Apr  37.88    
03-May 08:30 Initial Claims k 04/28 385 388 380 357 390 
03-May 08:30 Continuing Claims k 04/21 3315 3315 3310 3300 3350 
03-May 08:30 Productivity (prel) %,AR Q1 -1.0 0.9 -0.5 -1.8 1.1 
03-May 08:30 Unit Labor Costs (prel) %,AR Q1 2.8 2.8 2.8 1.1 3.7 
03-May n/a ICSC Chain Store Sales %y/y Apr  4.1    
03-May 10:00 ISM Non-Manufacturing Idx Apr 55.4 56.0 55.5 54.0 57.0 
04-May 00:00 Monster Employment Idx Idx Apr  143    
04-May 08:30 Nonfarm Payrolls k Apr 195 120 170 105 210 
04-May 08:30 Private Payrolls k Apr 200 121 175 100 220 
04-May 08:30 Manufacturing Payrolls k Apr 25 37 22 0 42 
04-May 08:30 Unemployment Rate % Apr 8.2 8.2 8.2 8.1 8.3 
04-May 08:30 Average Hourly Earnings %m/m Apr 0.2 0.2 0.2 0.0 0.2 
04-May 08:30 Work Week hrs Apr 34.5 34.5 34.5 34.4 34.6 

 

Consensus (median) forecasts supplied by Reuters News. 
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On the Horizon: 
 

Date ET Release Unit Period IFR Est Prev Median Range 
 

07-May 15:00 Consumer Credit $bln Mar  8.73 10.00 6.00 14.00 
08-May 07:30 NFIB Small Business Idx Idx Apr  92.5    
08-May 10:00 IBD/TIPP Econ Optimism Idx May  49.3    
09-May 10:00 Wholesale Inventories %m/m Mar  0.9 0.7 0.6 1.0 
09-May 10:00 Wholesale Sales %m/m Mar  1.2 0.8 0.8 1.0 
10-May 08:30 Import Prices %m/m Apr  1.3 -0.1 -1.0 1.3 
10-May 08:30 Initial Claims k 05/05  n/a    
10-May 08:30 Continuing Claims k 04/28  n/a    
10-May 08:30 International Trade $bln Mar  -46.03 -48.5 -52.1 -46.0 
10-May 14:00 Treasury Budget $bln Apr  -188.15    
11-May 08:30 PPI %m/m Apr  0.0 0.0 -0.1 0.5 
11-May 08:30 PPI YoY %y/y Apr  2.8    
11-May 08:30 PPI - Core %m/m Apr  0.3 0.2 0.1 0.3 
11-May 08:30 PPI - Core YoY %y/y Apr  2.9    
11-May 09:55 Michigan Sentiment (prel) Idx May  76.4    
11-May 09:55 Current Conditions (prel) Idx May  82.9    
11-May 09:55 Expectations (prel) Idx May  72.3    

 

Consensus (median) forecasts supplied by Reuters News. 
 
Review of the April 23 – 27 Week 
 

Date Release Unit Period Actual Rev Previous Median Range 
24-Apr S&P/Case-Shiller Index %y/y Feb -3.5  -3.8 -3.4 -3.8 -3.0 
24-Apr Consumer Confidence Idx Apr 69.2 69.5 70.2 69.7 67.0 74.0 
24-Apr FHFA House Price Index %y/y Feb 0.4 -1.3 -0.8    
24-Apr New Home Sales k,AR Mar 328 353 313 320 300 338 
24-Apr Richmond Fed Mfg Idx Apr 14  7    
24-Apr Richmond Fed Svcs Rev Idx Apr 0  26    
25-Apr Durable Goods %m/m Mar -4.2 1.9 2.4 -1.7 -3.5 1.2 
25-Apr Durable Goods ex-Trans %m/m Mar -1.1 1.9 1.8 0.5 0.0 2.4 
25-Apr Nondef Capex ex-Air %m/m Mar -0.8 2.8 1.7 0.9 0.0 3.6 
26-Apr CFNAI Idx Mar -0.29 0.07 -0.09    
26-Apr Initial Claims k 04/24 388 389 386 375 355 390 
26-Apr Continuing Claims k 04/17 3315 3312 3297 3300 3250 3340 
26-Apr Pending Home Sales Idx %m/m Mar 4.1 0.4 -0.5 1.0 -2.0 3.5 
26-Apr Kansas City Fed Mfg Idx Apr 3  9    
27-Apr Employment Cost Index %q/q Q1 0.4  0.4 0.5 0.0 0.7 
27-Apr GDP (adv) %,AR Q1 2.2  3.0 2.5 1.2 3.6 
27-Apr Core PCE Deflator (adv) %,AR Q1 2.1  1.3 2.1 1.3 2.2 
27-Apr Final Sales (adv) %,AR Q1 1.6  1.1 2.1 1.5 2.7 
27-Apr Michigan Sentiment (final) Idx Apr 76.4  75.7 75.7 74.0 78.0 
27-Apr Current Conditions (final) Idx Apr 82.9  80.6 81.0 80.0 83.5 
27-Apr Expectations (final) Idx Apr 72.3  72.5 72.5 70.0 77.0 

 

Consensus (median) forecasts supplied by Reuters News. 
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Treasury Financing Calendar 
 

Security Type Amount Announcement Auction Settlement 
13-Week BILL $30B 26-Apr 30-Apr 03-May 
26-Week BILL $28B 26-Apr 30-Apr 03-May 
52-Week BILL $26B 26-Apr 01-May 03-May 
4-Week BILL e:$30B 30-Apr 01-May 03-May 
3-Year NOTE e:$32B 02-May 08-May 15-May 
10-Year NOTE e:$24B 02-May 09-May 15-May 
30-Year BOND e:$16B 02-May 10-May 15-May 
13-Week BILL e:$30B 03-May 07-May 10-May 
26-Week BILL e:$28B 03-May 07-May 10-May 

 
(r) denotes reopening 

   
Federal Reserve Purchase Schedule 
 

Operation 
Date 

Settlement Date Operation Type Maturity Range Expected 
Purchase Size 

30-Apr 01-May Fed Outright Tsy Coupon Purchase 02/15/2036 – 02/15/2042 $1.50 - $2.00 bln 
 The next POMO schedule will be released at 2pm on April 30th. 
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	That factory orders have been weak this quarter, even with commodity price gains, represents a squeeze from higher oil prices and worsening outlooks abroad. The implication is for slower growth in real terms for manufacturing production next quarter.
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	Initial Claims (wk Apr 28) (Thu)
	Initial claims should drop to around 385k the week ended April 28, as our optimism for a quick snapback from the jump in the first week of April fades. Some have argued that the rise in claims is a lagged response to higher gasoline prices, and gas pr...
	Continuing claims for the week ended April 21 should again read about 3.315 mln, though that also will likely represent a decline after upward revision to the prior week.
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	Productivity (pQ1) (Thu)
	Q1 productivity likely dipped about 1.0%, with a 2.7% gain in nonfarm business value added not nearly matching the 3.7% annualized increase in aggregate hours worked. The 1.8% annualized gain in hourly wages combined with declining productivity implie...
	The dip in productivity would put it up a wan 0.34% year-on-year, tied with the Q4 reading for lowest since Q1 2009. Our call would put unit labor costs up 2.31% y/y, more robust than any quarter since Q4 2008 save last quarter, which saw an ungainly...
	We expect that GDP numbers may have been understating growth somewhat, given better performance recently by gross domestic income. Hopefully that will make the pattern of productivity and ULC look a bit better, but it shouldn't change the overall trend.
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	ISM Non-Manfufacturing (Apr) (Thu)
	We see the ISM Non-Manufacturing survey's headline index slipping from 56.0 to 55.4. With somewhat more seasonable (if still warm) weather and various signs that growth is cooling a bit, we look for the business activity, new orders, and employment in...
	The Richmond Fed's survey, one of the few pieces of service sector-specific information before the ISM and employment reports, saw its revenues index drop from +26 to 0 in April, while the number of employees index collapsed from +15 to flat as well.
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	Employment Report (Apr) (Fri)
	IFR looks for nonfarm payrolls to have added 195k in April (200k private), a sharp rebound from March's disappointing 120k gain, but still well shy of the average 246k rise seen in December through February. We are skeptical that the recent volatility...
	The household survey should see both the labor force and employment levels rising in April, leaving the unemployment rate unchanged at 8.2% and sending the employment-population ratio back up to the 58.6% it read in February, which was its highest si...
	Average hourly earnings will likely be up about 0.2%, bringing the y/y gain down from +2.1% to +2.0%. The workweek will probably hold at 34.5 hours.
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