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Differences Between Current and Previous
FOMC Statements

(Additions underlined, deletions struck through)

Information received since the Federal Open Market Committee metin
MayJune indicates that the labor market has continued to strengthen and
that economic activity has been rising moderately so far this year. Job gains
have-moderated-but have been solid, on average, since the beginning of the
year, and the unemployment rate has declined. Household spending-has
piekedupiarecentmonths; and business fixed investment frashave continued

to expand. On a 12-month basis, overall inflation kas-dectined-recenthy-and;
Hkeand the measure excluding food and energy prieesisprices have declined

and are runningsemewhat below 2 percent. Market-based measures of
inflation compensation remain low; survey-based measures of longer-term
inflation expectations are little changed, on balance.

Consistent with its statutory mandate, the Committee seeks to foster
maximum employment and price stability. The Committee continues to
expect that, with gradual adjustments in the stance of monetary policy,
economic activity will expand at a moderate pace, and labor market
conditions will strengthen somewhat further. Inflation on a 12-month basis is
expected to remain somewhat below 2 percent in the near term but to
stabilize around the Committee’s 2 percent objective over the medium term.
Near-term risks to the economic outlook appear roughly balanced, but the
Committee is monitoring inflation developments closely.

In view of realized and expected labor market conditions and inflation, the
Committee decided to +aisemaintain the target range for the federal funds
rateteat 1 to 1-1/4 percent. The stance of monetary policy remains
accommodative, thereby supporting some further strengthening in labor
market conditions and a sustained return to 2 percent inflation.

In determining the timing and size of future adjustments to the target range
for the federal funds rate, the Committee will assess realized and expected
economic conditions relative to its objectives of maximum employment and
2 percent inflation. This assessment will take into account a wide range of
information, including measures of labor market conditions, indicators of
inflation pressures and inflation expectations, and readings on financial and
international developments. The Committee will carefully monitor actual and
expected inflation developments relative to its symmetric inflation goal. The
Committee expects that economic conditions will evolve in a manner that
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MBS & Treasury Market Data

Price/Yield  Change
MBS UMBS 5.5 99.44 +0.05
MBS GNMA 5.5 99.83 +0.05
10 YR Treasury 42379 -0.0146
30 YR Treasury 44697 -0.0028

Pricing as of: 7/23 2:55PM EST
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Average Mortgage Rates

Rate Change Points
Mortgage News Daily
30 Yr. Fixed 6.87% -0.02 0.00
15 Yr. Fixed 6.32% -0.01 0.00
30 Yr. FHA 6.33% 0.00 0.00
30 Yr. Jumbo 7.05% 0.00 0.00
5/1 ARM 6.59% +0.01 0.00
Freddie Mac
30 Yr. Fixed 6.77% -0.09 0.00
15 Yr. Fixed 6.05% -0.11 0.00
Mortgage Bankers Assoc.
30 Yr. Fixed 7.00% -0.03 0.60
15 Yr. Fixed 6.63% +0.07 0.61
30 Yr. FHA 6.87% -0.03 0.92
30 Yr. Jumbo 7.13% +0.02 0.38
5/1 ARM 6.22% -0.16 0.60

Rates as of: 7/23

The interest rates provided in this newsletter are national averages from independent data sources. Rate/APR terms may differ from those listed above based on the
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will warrant gradual increases in the federal funds rate; the federal funds rate
is likely to remain, for some time, below levels that are expected to prevail in the longer run. However, the actual path of the
federal funds rate will depend on the economic outlook as informed by incoming data.

FheFor the time being, the Committee is maintaining its existing policy of reinvesting principal payments from its holdings of
agency debt and agency mortgage-backed securities in agency mortgage-backed securities and of rolling over maturing
Treasury securities at auction. The Committee-etrrenthy expects to begin implementing-aits balance sheet normalization

program thisyeatsrelatively soon, provided that the economy evolves broadly as antieipated—Fhisprogram;-which-would

. ’

seetrities;anticipated: this program is described in the aceompanyingaddendumJune 2017 Addendum to the Committee’s
Policy Normalization Principles and Plans.
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Experience, Responsive, Expertise

Whether you're buying, selling, refinancing, or building your dream home, you have a lot riding on your loan specialist. Since
market conditions and mortgage programs change frequently, you need to make sure you're dealing with a top professional
who is able to give you quick and accurate financial advice. | have the expertise and knowledge you need to explore the
many financing options available.

Ensuring that you make the right choice for you and your family is my ultimate goal. And | am committed to providing my
customers with mortgage services that exceed their expectations.

Guy McAtee ;{;
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