
Chart of the Month
The Jackson Hole Economic Symposium has become one of the 
most highly anticipated economic events, especially over the past 3 
years. Why? We’ve come to expect a message from one of the most 
important people in economics, the chairman of the Federal Reserve. 
Jerome Powell delivered his message to the markets on August 23 this 
year and, for the first time since the rate hiking cycle began, he stated, 
“the time has come for policy to adjust.” Our chart this month illustrates 
what the market has expected the Fed Funds Rate to be by the end of 
2024 (4.3%; current Fed Funds is 5.5%). To summarize it briefly:
(1) The market got well ahead of itself at the end of 2023, expecting
as many as 6-7 rate cuts. 
(2) The ensuing climb was the e�ect of “warm” inflation data and
continued labor market strength early in 2024. 
(3) Most recently, both the inflation data and labor data has started
to cool down, hence the more near-term decline over the past 1-2 
months. The fact that the recent economic data has started to “cool” 
is what prompted Powell to make his statement at Jackson Hole. 
All said, while the pace and magnitude at which rates are cut remains 
an open question for the markets to solve, the path in which the Fed 
will take is clearer than it has been in the last 12 months. The knock-on 
e�ect of these moves will have implications for investors in short-term, 
low-risk investments, as it brings into the equation reinvestment risk. 
The risk that when you get your money back from CDs or T-Bills, those 
dollars will have to be reinvested at a lower prevailing rate. 

People often feel uneasy about investing during election years. Soundbites from debates and polls fill the airwaves making it difficult to decipher what 
may or may not impact the markets. This uncertainty tends to drive heightened emotions and biases for investors. Here are a few key points to keep in 
mind as the election nears:

• Stock market returns are indifferent to who is the U.S. president.

• The greatest return on investment comes from staying invested through changing political parties.

• Historical data shows that staying fully invested through presidential cycles has generated the highest returns.

As always, it is important to work with your financial advisor to ensure your investment plan aligns with your objectives and risk appetite. 
Visit 6meridian.com/resources to read the full article and gain a deeper understanding of these findings and their implications.
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SPDR S&P 500 ETF (SPY)
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iShares MSCI Emerging Markets ETF (EEM)

2023 ETFs/BenchmarksYTDSource: Bloomberg 2024

US Investment Grade
US Municipals
Intl Investment Grade
Global High Yield
Emerging Markets $ 

iShares Core U.S. Aggregate Bond ETF (AGG)
iShares National Muni Bond ETF (MUB)
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Staying Invested Through Election Years
Collaborating with a financial advisor to align your investment plans
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6 Meridian is a group comprised of investment professionals registered with Hightower Advisors, LLC, an SEC registered investment adviser. Some investment professionals may also be registered with Hightower Securities, LLC, member FINRA and SIPC. 
Advisory services are o�ered through Hightower Advisors, LLC. Securities are o�ered through Hightower Securities, LLC. This is not an o�er to buy or sell securities. No investment process is free of risk, and there is no guarantee that the investment process 

or the investment opportunities referenced herein will be profitable. Past performance is neither indicative nor a guarantee of future results. The investment opportunities referenced herein may not be suitable for all investors. All data or other information 
referenced herein is from sources believed to be reliable. Any opinions, news, research, analyses, prices, or other data or information contained in this presentation is provided as general market commentary and does not constitute investment advice. 6 
Meridian and Hightower Advisors, LLC or any of its a�liates make no representations or warranties express or implied as to the accuracy or completeness of the information or for statements or errors or omissions, or results obtained from the use of this 

information. 6 Meridian and Hightower Advisors, LLC assume no liability for any action made or taken in reliance on or relating in any way to this information. The information is provided as of the date referenced in the document. Such data and other 
information are subject to change without notice. This document was created for informational purposes only; the opinions expressed herein are solely those of the author(s) and do not represent those of Hightower Advisors, LLC, or any of its a�liates.

Hightower Advisors, LLC or any of its a�liates do not provide tax or legal advice. This material is not intended or written to provide and should not be relied upon or used as a substitute for tax or legal advice. Information contained herein does 
not consider an individual’s or entity’s specific circumstances or applicable governing law, which may vary from jurisdiction to jurisdiction and be subject to change. Clients are urged to consult their tax or legal advisor for related questions.

Source: Bloomberg
Data as of: 8/30/2024
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