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Source: Guggenheim Investments, Haver Analytics. Data as of 8.31.2019. Shaded areas represent recession.
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Source: Guggenheim Investments, Haver Analytics. Data as of 8.31.2019. Gray shaded areas represent recession.

Guggenheim Investments

September 2019

3



FRB AFTFIF&)viarF
PFEBELTHERLEBIT
X EHEBENRSTAILRRE
#RL. ZTOAMEICDONTD
ERMEEZEDT .

FRBOFI FIFREMIGHEEEERO TXZICES

= Average Mid-Cycle = Average Recession === 2019
40

Consumer Confidence: Present Situation, YoY
u S w N .
S © & © S
/

-12 -9 -6 -3 0 3 6 9 12
Months Before/After First Fed Rate Cut
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