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The Week Ahead in US Economics – May 9-13, 2011 

 
 

 

Monday Tuesday Wednesday Thursday Friday 

9 
CB Employment 
Trend Idx 
(Apr) (10:00) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
• Treasury 
announces 4-week 
bills (11:00) 
• Treasury auctions 
3- and 6-month bills 
(11:30) 

10 
NFIB Index  
(Apr) (07:30) 
Import Prices 
(Apr) (08:30) 
IBD/TIPP Economic 
Optimism 
(May) (10:00) 
Wholesale Trade 
(Mar) (10:00) 
 
FRB Richmond's 
Lacker on the 
outlook 
(12:45) 
 
 
 
 
 
 
 
 
 
• Treasury autions 
4-week bills(11:30) 
• Treasury auctions 
$32 bln 3-year notes 
(13:00) 

11 
International Trade 
(Mar) (08:30) 
JOLTS 
(Mar) (10:00) 
Treasury Budget 
(Apr) (14:00) 
 
FRB Atlanta's 
Lockhart before 
Council for Quality 
Growth 
(12:20) 
FRB Minneapolis's 
Kocherlakota on 
monetary policy 
(13:00) 
FRB Cleveland's 
Pianalto on the 
outlook and mon 
policy 
(13:00) 
 
Fannie Mae note 
announcement 
 
• Treasury auctions 
$24 bln 10-year 
notes (13:00) 

12 
Initial Claims 
(5/7) (08:30) 
PPI 
(Apr) (08:30) 
Retail Sales 
(Apr) (08:30) 
Business Inventories 
(Mar) (10:00) 
 
FRB Philly's Plosser 
on the outlook 
(08:30) 
Fed Chair Bernanke 
testimony to Senate 
Banking 
(10:00) 
 
 
 
 
 
• Treasury 
announces 3- and 6-
month bills and 10-
year TIPS (11:00) 
• Treasury auctions 
$16 bln 30-year 
bonds (13:00) 

13 
CPI 
(Apr) (08:30) 
Michigan Sentiment  
(pMay) (09:55) 
 
 
 
 

all times are ET; FOMC voters in bold 

 
Bottom Line 
 
The week of May 2 - 6 gave some initial cause 
for concern, but culminated in a jobs report that 
for the most part handily beat expectations. 
Private payrolls (e: 200k) were up 268k, with 
22k positive revisions to prior months. The 
household survey diverged, however, reported a 
190k lower employment level, with the labor 
force participation rate steady at 64.2% for a 
fourth month, resulting in the unemployment 
rate rebounding from 8.8% to 9.0%. Still, overall 
it was a positive month for jobs, bolstering the 
Fed's hawks. The strength in payrolls was a relief 
after an ISM Non-Manufacturing report that was 
considerably weaker than expected, though ISM 
Manufacturing fell less than expected. 

 The new week will be a little more relaxing, 
with the focus being on April retail sales (e: 
+0.6%), CPI (e: 0.4%, core +0.2%) and PPI (e: 
+0.6%, core +0.2%) at the end of the week. 
Rising gas prices are expected to keep the 
headline inflation figures rising at a quick clip, 
particularly April import prices (e: +1.8%), but 
core inflation should remain more modest, and it 
doesn't seem as though the prices have 
managed to significantly slow down ex-fuels 
consumption. They should also help keep the 
March trade balance (e: -$47.1 bln) deep in the 
red, which will do no favors for Q1 GDP. At this 
point, it looks like weak March inventories (e: 
+0.8%) won't help the GDP revision, either. 
 A smattering of Fed speakers are scheduled, 
with three FOMC voters and three non-voters. 
The voters are Minneapolis's Kocherlakota 
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(moderate) on monetary policy Wednesday, 
Philadelphia's Plosser (hawk) on the outlook 
Thursday, and Chairman Bernanke (dove) 
testifying before the Senate Banking Committee, 
also on Thursday. The non-voters are 
Richmond's Lacker (hawk) on the outlook 
Tuesday, Atlanta's Lockhart (moderate) to the 
Council for Quality Growth Wednesday, and 
Cleveland's Pianalto (dove) on the outlook and 
monetary policy on Wednesday as well. 
 The Fed will conduct three rounds of outright 
Treasury purchases, targeting 7- to 10-year 
coupons (e: $7.2 bln) Monday, 4- to 5.5-year 
coupons (e: $6.7 bln) Tuesday, and 5.5- to 7-
year coupons (e: $7.2 bln) Wednesday. 
 In addition to the weekly bill auction cycle, 
Treasury will auction $32 bln 3-year notes 
Tuesday, $24 bln 10-year notes Wednesday, and 
$16 bln 30-year bonds Thursday. They will 
announce a 10-year TIPS reopening (e: $11 bln) 
Thursday as well. 
  
IFR Commentary 
 
NFIB Index (Apr) (Tue) 
While high gas prices took a chunk out of 
consumer and business sentiment in March, it 
doesn't seem to have slowed their spending 
much, and so we look for a very slight rebound 
in the NFIB Small Business Optimism Index for 
April, from 91.9 to just over 92. March's 2.6-
point drop left the index at its lowest since 
October, entirely reversing what appeared to be 
a solid upward trend. While gas prices didn't stop 
rising in April, they seem to have come as 
considerably less of a shock, and consumer 
sentiment recovered modestly on a stronger 
view of the job market. Small businesses seemed 
to have kept up their share of the hiring 
according to the ADP Employment Report, so we 
expect that reflects resilience in their overall 
outlook. /tml 
 
Import Prices (Apr) (Tue) 
April import prices should rise by 1.6%, a 
slowing from the 2.7% surge seen in March but 
in line with what was already a firm upward 
trend seen from October through 
February. Petroleum should continue to lead the 
way, but the rise of 5.0% we expect would be 
less sharp than a 10.5% rise seen in March, 
though again in line with the October-February 
trend. Import prices ex petroleum should see a 

0.6% increase, an acceleration from a 0.3% 
March gain that was restrained by a sharp 
correction lower in natural gas, an area where 
prices started to move back higher in 
April. Import prices ex fuels should rise by 0.5%, 
this slightly slower than a 0.6% March gain, with 
food unlikely to match March’s 4.2% surge. The 
weakness of the USD is however sustaining 
upward momentum on import prices well beyond 
food and energy. Yr/yr import price growth 
should accelerate to 10.2% (the highest since 
April 2010) from 9.7% overall. The ex petroleum 
yr/yr pace should edge up to 4.2% (its highest 
since October 2008) from 4.1% but ex fuels a 
marginal dip to 4.1% from 4.2% should be seen. 
/ds 
 

 
 
Wholesale Trade (Mar) (Tue) 
We see wholesale sales having rebounded 2.4% 
in March, while inventories rose a more modest 
0.9%. A large chunk of the increase in oil prices 
came in March, which could boost the values of 
both sales and inventories. February sales 
unexpectedly dipped 0.8% after a strong  3.3% 
January jump, and we expect significant recovery 
in the last month of the quarter. Inventories 
probably continued just a shade below their 
recent trend, with petroleum again account for a 
large share of the increase in valuation. 
 If our call is correct, that would lead the 
wholesale inventory/sales ratio back down to 
1.14, after having jumped up to 1.16 in 
February. That would be just a hair above the 
record low of 1.13 from back in June 2008, but, 
given the long-term decline in the I/S ratio, 
probably not a sign of distress about future 
prospects or of sales greatly exceeding 
expectations. /tml 
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International Trade (Mar) (Wed) 
March’s trade deficit should widen to $47.0 bln 
from $45.8 bln in February, though this should 
mask a narrowing of the deficit in real 
terms. Exports should rise by 3.9% with the 
majority of the rise coming in volumes, but the 
majority of a 3.6% rise in imports (which will 
exceed the exports rise in USD terms) should be 
explained by price gains, particularly of 
petroleum. Both series look set for some 
recovery from declines seen in February, but the 
signals for exports, notably stronger Boeing 
exports and manufacturing shipments, look 
stronger than those for imports, with growth in 
import duties having slowed. A weak USD will be 
supporting trade volumes, while the disaster in 
Japan will hit start to be felt on arrivals to the US 
ports late in the month. The goods deficit should 
rise to $60.5 bln from $59.3 bln, though this will 
be below the $62.3 bln assumed in the advance 
Q1 GDP report, and thus be positive for future 
GDP revisions. The services surplus should slip to 
$13.5 bln after seeing an above trend bounce to 
$13.6 bln in February. Data by country is not 
seasonally adjusted and a seasonal widening of 
the deficit with Western Europe can be expected, 
though the deficit should avoid its usual seasonal 
deterioration with Japan. The deficit with China 
should see a modest increase. /ds 
 

 
 
JOLTS (Mar) (Wed) 
The Job Openings and Labor Turnover Survey 
data from the next couple of months should be 
interesting, given the recent spike in claims but 
still-strong overall employment readings. JOLTS 
data through February has shown a falling 
separations rate just recently dropping 
persistently below the long-moribund hires rate. 
If the rate of hiring has increased, it portends 
many good things about the health of the 
economy and the prospects for continued strong 
payrolls numbers, even as we enter a period of 
elevated layoffs due to global supply chain 
disruptions resulting from the March tsunami. It 
would be surprising for businesses to have finally 
become confident enough to begin expanding 
employment in earnest just as gas prices spiked 
due to MENA troubles and the tsunami rocked 
Japan, but it appears to fit with some of the 
recent data. /tml 
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Treasury Budget (Apr) (Wed) 
April’s budget deficit should record a lower deficit 
than the $82.7 bln seen in April 2010, with our 
current estimate being for a deficit of $50 
bln. Underlying trends in revenues and outlays 
are running fairly close to year ago levels, which 
in the absence of special factors would see the 
deficit see little change on a yr/yr basis. However 
this April a downward revision in TARP outlays is 
expected, and that should cause the deficit to 
fall. The magnitude of the TARP impact should 
become clearer when the CBO releases its 
monthly budget review, though last month they 
stated it would be below the $115 bln seen in 
March 2010, comparison with which caused the 
March 2011 deficit to increase sharply on a yr/yr 
basis. /ds 
 

 
 
Initial Claims (wk May 7) (Thu) 
We look for claims to come in at around 430k for 
the week ended May 7th, but, given the recent 
gyrations and special factors involved, that 
represents considerably more of a guess than 
usual. Labor attributed last week's 43k spike to a 
New York break unaccounted for by seasonal 
factors, a fresh emergency claims program in 
Oregon, and a jump in claims from the auto 
industry, likely arising from supply chain 
disruptions caused by the Japan quake and 
tsunami. The first two of those factors should 
quickly disappear from the data, while the supply 
chain factor certainly will be with us a while. It 
remains very difficult to know how much it will 
factor into the May 7 figures, however. 
 Continuing claims we see ticking down from 
3.733 mln to around 3.710 mln, marking a 
modest correction after the prior week's 74k 

jump. Long term we see the slow decline in 
continuing claims resuming, but the continuing 
April jumps in new claims cohorts should keep 
the series stuck around 3.7 mln for a little while. 
/tml 
 

 
 
PPI (Apr) (Thu) 
April PPI should increase by 0.4%, its slowest 
rise since September, with a 0.2% increase ex 
food and energy. That would be a slight slowing 
from a 0.3% March core rate where the volatile 
auto sector saw above trend gains, which will 
probably not be repeated. Energy prices continue 
to increase but seasonal adjustments will provide 
some restraint, and a 1.2% rise in energy prices 
would be the slowest of seven straight 
gains. Food prices should resume an uptrend 
after a 0.2% March correction lower from 
February’s 3.9% surge, but a 0.4% rise in April 
PPI food prices should have a modest impact on 
the overall index. The yr/yr PPI should accelerate 
to 6.2% from 5.8%, reaching its highest since 
September 2008, while a yr/yr core PPI of 2.1%, 
up from 1.9% in March, would be the highest 
since August 2009. A dip in the crude PPI in 
March, both overall and core, will be difficult to 
repeat, but it may allow some slowing in the 
intermediate PPI, which was strong in March, 
rising by 1.5% overall and 0.9% ex food and 
energy. /ds 
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Retail Sales (Apr) (Thu) 
April retail sales should see a solid 0.7% 
increase, with a slightly stronger 0.8% increase 
ex autos. Industry data shows auto sales 
improved in Apr but only marginally, and the 
auto sales gain is likely to underperform that 
seen ex autos. While an 8.5% yr/yr increase in 
April chain store sales as measured by ICSC was 
inflated by a late Easter, which the Commerce 
Dep’t will adjust for, its March-April average of 
5.2% exceeds the 4.5% average of January and 
February. Our forecast for a 0.7% rise in sales ex 
autos and gasoline, up from 0.6% in March, 
could even be quite conservative, as this would 
see its yr/yr pace continue to slow. Gasoline 
prices continued to rise, but probably by less 
than in March after seasonal adjustment and the 
0.8% increase ex autos would be a repeat of the 
March outcome. Food sales looks set to pick up 
after a weak March outcome. /ds 
 

 
 

Business Inventories (Mar) (Thu) 
Accounting for our wholesale trade projections 
and an estimated jump in retail inventories of 
about 0.7%, we see overall business inventories 
rising 0.9%. That means inventories should 
resume lagging sales, which we see rising about 
1.9%, and will likely come in bit shy of the BEA's 
estimates from the advance Q1 GDP report. 
 If correct, that would bring the 
inventory/sales ratio down to a new record low of 
1.23, implying plenty of room for inventory 
rebuilding in Q2. That's particularly true for the 
retail sector, whose projected I/S ratio of 1.33 
remains considerably below the pre-recession 
average of around 1.5. /tml 
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CPI (Apr) (Fri) 
April CPI should rise by 0.4% with a 0.2% rise in 
the core rate ex food and energy. The overall 
rise would slow from gains of 0.5% in February 
and March but would match the gains seen in 
December 2010 and January 2011. Seasonal 
adjustments should restrain energy to a rise of 
1.9%, which would be the slowest in five 
months, while food should slow to a 0.4% pace, 
half its pace seen in March, with improved 
weather weighing against an underlying 
uptrend. The core rate should pick up from a 
0.1% pace seen in March, returning to the 0.2% 
outcomes seen in January and February, a pace 
that no month in 2010 achieved. January and 
February were a little below 0.2% before 
rounding while March was a little above, and 
April’s core CPI should be another close call 
between 0.1% and 0.2%. We lean towards the 
higher option with apparel unlikely to repeat two 
straight declines, though autos and air fares 
should sustain a recent acceleration. Most 
components of the core CPI should look 
subdued, but with few negatives. The yr/yr core 
CPI should pick up to 1.3% from 1.2%, reaching 
its highest since February 2010. Overall CPI 
should see a 3.1% yr/yr increase in April, its 
highest since October 2008, up from 2.7% in 
March. /ds 
 

 
 

Michigan Sentiment (pMay) (Fri) 
The preliminary May Michigan CSI release will 
face two competing issues, higher gasoline 
prices, as was the case at the start of the month, 
and the killing of Osama bin Laden. Our forecast 
is for a rise to 74.0 from 69.8. Weekly consumer 
data from Bloomberg suggested that sentiment 
was souring again in late April and without the 
bin Laden effect the index would probably have 
taken a step backwards. While the near term 
economic implications of killing bin Laden are 
limited, the closest parallel in terms of events, 
the capture of Saddam Hussein on December 13 
2003, did seem to give a significant if short lived 
boost to sentiment. The final December Michigan 
CSI of 92.6 saw an unusually large 3.0 point 
upward revision from the preliminary 89.6, while 
remaining below the 93.7 seen in November 
2003, and January’s reading of 103.8, the first to 
measure only sentiment after the capture, was 
sharply higher. While the boost to sentiment was 
brief, it was quite sharp, suggesting the bin 
Laden effect could be too. The Fed will be closely 
watching inflation expectations, and they should 
rise on a 1-year view, to 4.8% from 
4.6%. However the 5-year view should remain 
unchanged at 2.9%, with the optimism 
generated by killing bin Laden likely to extend to 
longer-term price expectations. /ds 
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Week Ahead Calendar: 
 

Date ET Release Unit Period IFR Est Prev Median Range 
 

May 09 10:00 CB Employment Trend Idx %m/m Apr  0.6    
May 10 07:30 NFIB Index Idx Apr 92.1 91.9    
May 10 08:30 Import Prices %m/m Apr 1.6 2.7 1.8 1.3 3.6 
May 10 10:00 IBD/TIPP Econ Optimism Idx May  40.8    
May 10 10:00 Wholesale Inventories %m/m Mar 0.9 1.0 1.0 0.6 1.3 
May 10 10:00 Wholesale Sales %m/m Mar 2.4 -0.8 1.5 0.0 2.4 
May 11 08:30 International Trade $bln Mar -47.0 -45.76 -47.1 -49.3 -43.0 
May 11 10:00 JOLTS % Mar  2.3    
May 11 14:00 Treasury Budget $bln Apr -50.0 -188.2 -65.0 -75.0 -40.0 
May 12 08:30 Initial Claims k 5/7 430 474 430 404 465 
May 12 08:30 Continuing Claims k 4/30 3710 3733 3700 3650 3740 
May 12 08:30 PPI %m/m Apr 0.4 0.7 0.6 0.3 1.3 
May 12 08:30 PPI - YOY %y/y Apr 6.2 5.8 6.5 6.2 6.9 
May 12 08:30 Core PPI %m/m Apr 0.2 0.3 0.2 0.1 0.4 
May 12 08:30 Core PPI - YOY %y/y Apr 2.1 1.9 2.1 1.9 2.2 
May 12 08:30 Retail Sales %m/m Apr 0.7 0.4 0.6 0.2 1.2 
May 12 08:30 Retail Sales ex-Autos %m/m Apr 0.8 0.8 0.6 0.1 1.5 
May 12 08:30 Business Inventories %m/m Mar 0.9 0.5 0.8 0.4 1.0 
May 13 08:30 CPI %m/m Apr 0.4 0.5 0.8 0.4 1.0 
May 13 08:30 CPI –YOY %y/y Apr 3.1 2.7 3.1 2.8 3.4 
May 13 08:30 Core CPI %m/m Apr 0.2 0.1 0.2 0.1 0.3 
May 13 08:30 Core CPI - YOY %y/y Apr 1.3 1.2 1.3 1.2 1.4 
May 13 09:55 Michigan Sentiment (Pre) Idx May 74.0 69.8 70.0 66.9 75.0 

 
Consensus (median) forecasts supplied by Reuters News. 

 
On the Horizon: 
 

Date ET Release Unit Period IFR Est Prev Median Range 
 

May 16 08:30 Empire State Mfg Survey Idx May  21.7 20.0 15.0 22.0  
May 16 10:00 NAHB Index Idx May  16 17 15 17  
May 17 08:30 Housing Starts K,AR Apr  549 570 540 580  
May 17 08:30 Building Permits K,AR Apr  585 590 550 610  
May 17 09:15 Capacity Utilization % Apr  77.4 77.7 77.3 78.3  
May 17 09:16 Industrial Production %m/m Apr  0.8 0.5 0.2 0.9  
May 18 00:01 Architecure Billings Idx Idx Apr  50.5     
May 19 08:30 Initial Claims k 5/14  n/a     
May 19 08:30 Continuing Claims k 5/7  n/a     
May 19 10:00 Existing Home Sales k Apr  5100 5200 5000 5350  
May 19 10:00 Leading Indicators %m/m Apr  0.4 0.2 -0.1 0.4  
May 20 10:00 Mass Layoffs k Apr  1.286     

 
Consensus (median) forecasts supplied by Reuters News. 
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Review of the May 2 – 6 Week 
 
 

Date Release Unit Period Actual Rev Previous Median Range 
May 02 Construction Spending %m/m Mar 1.4 -2.4 -1.4 0.4 -0.8 2.0 
May 02 ISM Index Idx Mar 60.4  61.2 59.9 58.0 61.0 
May 02 CB Help-Wanted OnLine k Apr 123.5  208.8    
May 03 Total Vehicle Sls M,AR Apr 13.1  13.1 13.00 12.70 13.50 
May 03 Domestic Car Sls M,AR Apr 4.8  4.8 4.83 4.50 5.00 
May 03 Domestic Truck Sls M,AR Apr 5.1  5.2 5.05 4.95 5.30 
May 03 Factory Orders %m/m Mar 3.0 0.7 -0.1 1.9 0.4 3.5 
May 03 Factory Orders ex-autos %m/m Mar 2.6  0.1    
May 03 Bus. Employ. Dynamics mln Q3 2010 6.593  6.9    
May 04 Challenger Job Cuts k Apr 36.49  41.5    
May 04 ADP Employment k Apr 179 207 201 198 164 235 
May 04 ISM Non Mfg Idx Idx Apr 52.8  57.3 57.4 54.5 58.9 
May 05 Monster Employment Idx Idx Apr 145  136    
May 05 ICSC Sls Idx %y/y Apr 8.5  2.0    
May 05 Initial Claims k 4/30 474 431 429 410 390 450 
May 05 Continuing Claims k 4/23 3733 3659 3641 3650 3600 3700 
May 05 Productivity (prelim) %q/q Q1 1.6 2.9 2.6 1.0 -0.3 3.1 
May 05 Unit Labor Costs (prelim) %q/q Q1 1.0 -1.0 -0.6 0.8 -0.4 2.3 
May 05 SHRM/Rutgers LINE Mfg Idx May 0.4  10.6    
May 05 SHRM/Rutgers LINE Svcs Idx May -6.9  0.2    
May 06 Nonfarm Payrolls k Apr 244 221 216 186 118 325 
May 06 Private Payrolls k Apr 268 231 230 200 148 350 
May 06 Unemployment Rate % Apr 9.0  8.8 8.8 8.6 9.0 
May 06 Avg Hrly Earnings %m/m Apr 0.1 0.2 0.0 0.2 0.1 0.5 
May 06 Work Week Hrs Apr 34.3  34.3 34.3 34.3 34.4 
May 06 Consumer Credit $bln Mar 6.02 7.55 7.62 5.00 2.00 8.00 

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

Security Type Amount Announcement Auction Settlement 
3-Year NOTE $32 04-May 10-May 16-May 
10-Year NOTE $24 04-May 11-May 16-May 
30-Year BOND $16 04-May 12-May 16-May 
13-Week  NOTE $29 05-May 09-May 12-May 
26-Week BILL $27 05-May 09-May 12-May 
4-Week BILL e$28 09-May 10-May 12-May 
13-Week BILL e$29 12-May 16-May 19-May 
26-Week BILL e$27 12-May 16-May 19-May 
10-Year R TIPS e$11 12-May 19-May 31-May 

 

R denotes reopening 
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Federal Reserve Purchase Schedule 
 

Operation 
Date 

Settlement 
Date Operation Type Maturity Range Expected 

Purchase Size IFR Expects 

09-May 10-May Outright Tsy Coupon Purchase 05/15/2018-02/15/2021 $6-8 bln $7.2 bln 

10-May 11-May Outright Tsy Coupon Purchase 05/15/2015-10/31/2016 $5-7 bln $6.7 bln 

11-May 12-May Outright Tsy Coupon Purchase 11/15/2016-05/02/2018 $6-8 bln $7.2 bln 

 
The next release of the approximate purchase amount and tentative outright Treasury operation schedule will be at 2 p.m. on May 11, 
2011.  At that time, the Desk will also publish information on prices paid for securities included in the operations undertaken from April 
13 to May 11. 
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	Initial Claims (wk May 7) (Thu)
	We look for claims to come in at around 430k for the week ended May 7th, but, given the recent gyrations and special factors involved, that represents considerably more of a guess than usual. Labor attributed last week's 43k spike to a New York break ...
	Continuing claims we see ticking down from 3.733 mln to around 3.710 mln, marking a modest correction after the prior week's 74k jump. Long term we see the slow decline in continuing claims resuming, but the continuing April jumps in new claims cohor...
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	PPI (Apr) (Thu)
	April PPI should increase by 0.4%, its slowest rise since September, with a 0.2% increase ex food and energy. That would be a slight slowing from a 0.3% March core rate where the volatile auto sector saw above trend gains, which will probably not be r...
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	Retail Sales (Apr) (Thu)
	April retail sales should see a solid 0.7% increase, with a slightly stronger 0.8% increase ex autos. Industry data shows auto sales improved in Apr but only marginally, and the auto sales gain is likely to underperform that seen ex autos. While an 8....
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	Business Inventories (Mar) (Thu)
	Accounting for our wholesale trade projections and an estimated jump in retail inventories of about 0.7%, we see overall business inventories rising 0.9%. That means inventories should resume lagging sales, which we see rising about 1.9%, and will lik...
	If correct, that would bring the inventory/sales ratio down to a new record low of 1.23, implying plenty of room for inventory rebuilding in Q2. That's particularly true for the retail sector, whose projected I/S ratio of 1.33 remains considerably be...
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	CPI (Apr) (Fri)
	April CPI should rise by 0.4% with a 0.2% rise in the core rate ex food and energy. The overall rise would slow from gains of 0.5% in February and March but would match the gains seen in December 2010 and January 2011. Seasonal adjustments should rest...
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	Michigan Sentiment (pMay) (Fri)
	The preliminary May Michigan CSI release will face two competing issues, higher gasoline prices, as was the case at the start of the month, and the killing of Osama bin Laden. Our forecast is for a rise to 74.0 from 69.8. Weekly consumer data from Blo...
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