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Congress managed to turn back from the precipice of a government shutdown last week by agreeing to delay 
the legislative fight to another day.  The signing of a “continuing resolution” by the House of Representatives 
(on 9/19/19) and by the Senate (on 9/26/19) will permit fiscal year 2020 to begin tomorrow (on 10/01/19) as 
scheduled, albeit with a spending plan carried over from fiscal year 2019.  Both chambers of Congress now 
have until Thursday 11/21/19 (a week before Thanksgiving) to agree on new spending limits for our nation’s 
discretionary outlays for the new fiscal year, representing 30% of our anticipated spending, i.e., $1.4 trillion out 
of $4.6 trillion (source: Congress).       

Call it a disagreement or a difference of opinions, but either way, Fed members are not on the same page with 
regard to the future of rate cuts.  The Federal Reserve Board consists of the seven members of the Fed’s Board 
of Governors (which has two vacancies currently) and the presidents of the 12 regional Federal Reserve banks, 
i.e., there are 17 current members of the Federal Reserve Board.  At the 9/18/19 Fed meeting where an interest 
rate cut was approved, 7 of the 17 supported an immediate rate cut and saw the need for an additional rate 
cut later in 2019, another 5 of the 17 supported an immediate rate cut but anticipated no further action during 
2019, and the final 5 of the 17 did not support the most recent rate cut or any other reductions in 2019 (source: 
Federal Reserve).                

The ultimate winner of the U.S.-China trade war may not be Washington or Beijing but may be Vietnam.  U.S. 
corporations caught in the middle of the conflict have increasingly turned to Vietnam to establish new 
manufacturing relationships, including some of Silicon Valley’s biggest technology names (source: Financial 
Times).      

Notable Numbers for the Week: 

1. MILLION BUCKS - If the nation’s aggregate net worth of $113.5 trillion was spread equally across all 122.5 
million U.S. households, every American household would be worth $927,000 (source: Federal Reserve).  

 
2. VOTING - The 2020 elections in the U.S. take place 400 days from today.  On 11/03/20, Americans will vote 

for a President, all 435 members of the House and 33 members (out of 100) of the Senate (source: 
Congress).   

 
3. EACH AND EVERY DAY - The world consumes 101 million barrels of crude oil per day, with the United States 

consuming 21 million barrels of the global daily total (source: Department of Energy).  
 

4. FREEDOM AND UNITY - The lowest unemployment rate in any U.S. state as of August 2019 was 2.1% in 
Vermont (source: Department of Labor).  
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This material does not constitute a recommendation to engage in or refrain from a particular course of action. The information 
within has not been tailored for any individual. The opinions expressed herein are those of Michael A. Higley as of the date of 
writing and are subject to change. MML Investors Services, LLC (MMLIS) provides this article for informational purposes, and does 
not make any representations as to the accuracy or effectiveness of its content or recommendations. Mr. Higley is not an 
employee of MMLIS and any comments, opinions or facts listed are those of Mr. Higley.   
 
This commentary is brought to you courtesy of MML Investors Services, LLC (Member FINRA, Member SIPC). Past performance isn’t 
indicative of future performance. An index is unmanaged and one cannot invest directly in an index. Material discussed is meant 
for informational purposes only and it is not to be construed as specific tax, legal, or investment advice. Although the information 
has been gathered from sources believed to be reliable, it is not guaranteed. Please note that individual situations can vary, 
therefore, the information should be relied upon when coordinated with individual professional advice. Clients must rely upon his or 
her own professional advisor before making decisions with respect to these matters.  
 
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.                                                                       CRN202010-254421 


