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Powell’'s Legacy and the Fed’s Independence Are on the Line at Jackson Hole
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Falling Behind?

The Federal Reserve's aggressive rate hikes were a delayed but powerful response to
the postpandemic surge in core inflation. Some critics fear the Fed may be similarly
delayed in lowering rates now that inflation has fallen.

Y/Y Change in Core PCE (inflation)

— Federal-Funds Rate (upper bound)
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Sources: Federal Reserve Board, Bureau of Economic Analysis
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Compensation Gains Lag

The annual rate of wage growth has eased in recent quarters, but remains above
prepandemic levels. A cooling job market and a recent resurgence of inflation are
complicating the outlook for monetary policy.
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Note: Total compensation for all civilian workers, 12-month percent change, current dollars
Source: U.S. Bureau of Labor Statistics
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(Source: Dow Jones)
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Big Pharma Has a New Vision for Selling Drugs. It's Going to the Mattresses.
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Going Direct

Novo Nordisk and Eli Lilly now sell obesity drugs directly to consumers at a discount to
their list price. Pfizer is also making a direct-to-consumer push.

Direct-to-

consumer
Drug Name Indication Manufacturer List Price Price
Wegovy Obesity Novo Nordisk $1,349 $4909
Zepbound Obesity Eli Lilly 1,086 499
Eliquis Anticoagulant PR/ Bristol 606 346

Myers Squibb

Note: All prices are monthly

Source: Company reports
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Trump'’s Emerging Market Behavior Is Unsettling Investors. How It Could Hit Markets
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Premium Economy

U.S. stocks consistently trade at higher multiples than their emerging-market
equivalents.
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The Fed Hasn't Always Been Independent. Trump Is Testing Its Boundaries.
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Private Credit Is a Booming Business. Where One Pro Sees Opportunities Now.
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As Tech Stocks Rally, Risk Rises. Why Energy and Healthcare Could Be Options.
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In Need of a Boost
None of the stocks of the big fast-food chains have fared that well in 2025.
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Sticker Shock

Growth in spending on fast food last year was slower than any year since the
pandemic. One reason: higher prices.

Consumer Spending
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