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Good morning! 

 

The ratio today of working Americans to jobless Americans is 25-to-1, i.e., there are 155.54 million 

Americans with full-time jobs vs. 6.23 million out-of-work Americans.  But employers are still posting a 

record number of job listings.  The 6.94 million job openings nationwide are the largest number ever 

reported by American businesses.  Restless workers are feeling quite confident about the prospects for 

finding another job.  3.58 million employees quit their jobs just last month.  As a result, wages may 

continue to climb as employers fight for increasingly mobile employees.  If this occurs, inflation could 

accelerate, and the Federal Reserve would be forced to raise short-term interest rates again (source: 

Department of Labor).             

 

With just one month to go in fiscal year 2018 (i.e., the 12 months ending 9/30/18), the government has 

incurred an $898 billion deficit.  But September has produced a surplus in each of the last 6 fiscal years 

(2012-2017), driven by estimated tax payments made by self-employed individuals.  The year’s final 

full-year deficit number is still likely to be the largest in our country since 2012 (source: Treasury 

Department).         

 

After adjusting numerical data from the past for the impact of inflation, the median household income in 

2017 ($61,372) is the highest ever recorded in the United States, besting the previous record for median 

household income ($60,309) set just the year before in 2016.  Before 2016, the peak for median 

household income was $60,062 set in 1999 (source: Federal Reserve Bank of St. Louis).     

 

Notable Numbers for the Week: 
 

1. NONE - As of the end of 2017, 19% of Millennials and 12% of Baby Boomers had no money (either pre-tax or post-tax) 
invested in the stock market.  Millennials were born between 1981-97 and were ages 20-36 in 2017, while the Baby Boomers 
were born between 1946-64 and were ages 53-71 in 2017 (source: Vanguard).   

 

2. MORE CONCENTRATED - America’s 5 largest banks control 47% of all banking assets, up from 29% in 1998 or 20 years 
ago (source: Federal Reserve Bank of St. Louis).   

 

3. BLANK CHECK - An estimated 44.4% of all US individual taxpayers will legally pay zero federal income tax for tax year 
2018 on their Tax Form 1040 that is due 4/15/19 (source: Tax Policy Center).   

 

4. BONDS - There is less outstanding municipal bond debt today ($3.8 trillion) than there was in 2010 ($4.0 trillion).  Over the 
same time period, outstanding Treasury debt has increased +69% to $14.9 trillion (source: SIFMA).        

 
09-17-2018 
 
Please remember that past performance may not be indicative of future results. Different types of investments involve varying degrees of risk, and there can be no assurance that the 

future performance of any specific investment, investment strategy, or product (including the investments and/or investment strategies recommended or undertaken by Private Capital 

Group, LLC (“PCG”), or any non-investment related content, made reference to directly or indirectly in this communication will be profitable, equal any corresponding indicated 

historical performance level(s), be suitable for your portfolio or individual situation, or prove successful. Due to various factors, including changing market conditions and/or 

applicable laws, the content may no longer be reflective of current opinions or positions. Information contained in this communication is based on data gathered from what we believe 

are reliable sources. It is not guaranteed by PCG as to accuracy, does not purport to be complete, and is not intended to be used as a primary basis for investment decisions. Further, 

you should not assume that any discussion or information contained in this communication serves as the receipt of, or as a substitute for, personalized investment advice from PCG. 

To the extent discussed herein, investment indices are unmanaged and cannot be purchased directly. Historical performance results for investment indexes and/or categories are 

included for informational purposes only and generally do not reflect the deduction of transaction and/or custodial charges or the deduction of an investment-management fee, the 

incurrence of which would have the effect of decreasing historical performance results. The S&P 500 is an unmanaged index of 500 widely held stocks that is generally considered 

representative of the US stock market. To the extent that a reader has any questions regarding the applicability of any specific issue discussed above to his/her individual situation, 

he/she is encouraged to consult with the professional advisor of his/her choosing.  PCG is neither a law firm nor a certified public accounting firm and no portion of the communication 

should be construed as legal or accounting advice.  A copy of the PCG’s current written disclosure Brochure discussing our advisory services and fees is available upon request. 

Please Note:  If you are a PCG client, please remember to contact PCG, in writing, if there are any changes in your personal/financial situation or investment objectives for the 

purpose of reviewing/evaluating/revising our previous recommendations and/or services, or if you would like to impose, add, or to modify any reasonable restrictions to our 

investment advisory services.  PCG shall continue to rely on the accuracy of information that you have provided. 
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Disclosure from our Author:  

Investment advisory services offered through PCG, a registered investment advisor. This e-mail may include forward-looking statements that are subject to certain risks and 

uncertainties. Actual results, performance, or achievements may differ materially from those expressed or implied. The above communication is written by Michael A. Higley.  Any 

comments, opinions or facts listed are those of Mr. Higley.   

 

If you do not want to receive further editions of this weekly newsletter, please contact Private Capital Group at 860.561.1162, or e-mail: privatecapitalgroup@pcgct.com, 

or write to us at Private Capital Group, LLC, 29 S. Main Street, West Hartford, CT 06107. 


