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Economic & Market Developments  
• Retail Sales for January grew 5.3% month-over-month, compared to consensus estimates of 1.1% growth. Year-over-year

growth was 7.43%.
• Industrial Production exceeded expectations at 0.9%, compared to estimates of 0.5%. This is still 1.8% below year ago

production levels.
• The NAHB Housing Market Iindex ticked up to 84 compared to last month's 83 level.
• Housing Starts for January came in at 1.58 million, below consensus of 1.658 million and December levels at 1.68.  Building

Permits exceed expectations of 1.678 million, coming in at 1.881 million.
• Weekly Initial Jobless Claims ticked higher last week at 861 thousand, compared to market expectations of 765 thousand.
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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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