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Monetary policy tightening through history  
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US money supply is shrinking 
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(%) AIO 

2024 

AIO 

2023 

AIO 

2022 

Low for longer 5 15 30 

Goldilocks 15 5 30 

Social capitalism 10 20 20 

Recession 40 30 25 

Sticky stagflation 30 30 5 

https://www.vox.com/policy-and-politics/2022/12/15/23508155/federal-reserve-inflation-recession-soft-landing
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World Bank Group, June 2023.

https://www.economist.com/finance-and-economics/2023/10/12/corporate-america-faces-a-trillion-dollar-debt-reckoning
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https://www.stlouisfed.org/publications/regional-economist/2023/june/is-monetary-policy-sufficiently-restrictive
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