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Stocks 1928 vs. 2025 - Fed Tightening vs. Easing

M S&P 500 INDEX / US Nominal GDP (Fortunly) # 100, yearly (R1)
mUS Federal Funds Effective Rate (continuous series) on 12/31/25 (L1)
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The Fed started cutting rates
in 2025 despite similar stock
market inflation as 1928-29
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The NY Fed started hiking
its discount rate in 1928
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