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Fed
Tightens

Inflation
drops




Business Cycles by Sector

Interest rate-sensitive

* House sales, construction
e Cars, RVs, boats

* Multi-family construction
* Non-res construction

* Business capital spending
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Business Cycles by Sector

Ripple Eftects

* Layofts
* Consumer discretionary cuts
* More layofts
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Business Cycles by Sector

Recovery due to lower interest rates, lower
prices

e Interest rate-sensitive
* Ripple effects
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Recession Forecast:

Begins late 2023 or early 2024
Moderate severity:
Not as bad as 2008-09,

Worse than 2001
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