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Rate Cut Cycle Start Rate CutCycleEnd DilA S&P 500 Nasdaq Composite
i 5/31/1989 2/3/1954 60.0% 50.0% 78.8% i

7/5/1995 3f24f1997 49.6% 44.5% 31.9%
9/28/1998 6/29f1999 33.4% 28.9% 51.8%

1/2/2001 6/29/2004 =2.2% -11.5% -11.2%
9/17/2007 12/15/2008 -36.1% 41.2% 41.6%
7/31/2019 1/14f2022+ 33.5% 56.2% 81.5%

Average % 23.0% 21.2% 32.0%
Median % 33.4% 36.7% 41.9%

Source: Dow Jones Market Data

Rate Hike Cycle Start Rate Hika Cycle End DA S&P 500 Nasdag Composite

2/3/1934 7/5/1995 16.3% 13.8% 18.1%
3/24/1897 9/28/1998 17.4% 32.6% 40.0%
6/23/1999 1/2/2001 -1.6% 5.0% -13.3%
6/29/2004 9/17/2007 28.7% 30.0% 26.9%
12/15/2008 7/31/2019 213.7% 243.1% 442.0%
Average % 54.9% 62.9% 102.7%

Median % 17.4% 30.0% 26.9%

Source: Dow Jones Market Data
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