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Economic & Market Developments  
• The NFIB Small Business Optimism Index dipped to 98.8 for July, compared to 100.6 in June. Consumer sentiment was also 

weaker, coming in at 73.2, down from 78.9 in June. 
• Retail Sales for July saw year-over-year growth of 2.7%. On a month-over-month basis, retail sales grew 1.2%, but this missed 

expectations of 1.9%.
• The Mortgage Bankers Association reported applications for new home purchases in July increased 39% from a year ago, 

finding support from historically low mortgage rates. The 30 year rate remains under 3%.
• Weekly Initial Jobless Claims came in at 963 thousand, the first week it's been below 1 million since March 21st.
• Continuing claims also continued their slow decline, coming in at 15.483 million, down from 16.107 million.
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Disclosures
Bank of Ann Arbor is not affiliated with any of the sources referenced in this report. The information 
contained herein is proprietary (to Morningstar, The Northern Trust Company, and Koyfin) and shared 
with permission, or, publicly available through the Federal Reserve Bank of St Louis. Information 
contained within is not warranted by Bank of Ann Arbor. Bank of Ann Arbor is not responsible for any 
losses arising from use of this information. Investments are not insured by the FDIC and are not 
guaranteed by Bank of Ann Arbor. Investments may lose value. Investments can be subject to the 
volatility of the financial markets in the U.S. and abroad. Performance results are subject to market 
conditions. Past Performance is not a guarantee of future results.
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