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Mortgage rates have been in a very narrow range for nearly 3 weeks with the last major move m&gggm@rﬁ?k'com
seen on September 17th and 18th following the Fed rate cut. Paradoxically but not .
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surprisingly, rates actually moved higher after the Fed cut the Fed Funds Rate. Billings MT 59102

Contrary to popular belief, Fed comments and policy changes are not the biggest

consideration for rates. That honor goes to big ticket economic data like the jobs report. Case in point, the rate drop in early
September after the jobs report was bigger than the jump in rates following the Fed. Moreover, the post-Fed jump was driven
mainly by upbeat economic data the following morning.

With the government in shutdown mode, we haven't had the same sort of heavy-hitting econ data--a fact that largely
contributes to the recently narrow range. There was some non-government data today from the NY Fed that showed a weaker
view of the jobs market among consumers, thus helping rates hold in line with yesterday's levels. Before that data, rates were
set to open the day slightly higher.
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