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Good morning! 

 

From a close of 676.53 on 3/09/09 to its close of 3120.46 last Friday night 11/15/19, the S&P 500 has 

gained +361%, i.e., just dividing the “end” index value by the “beginning” index value.  That’s equal to 

an annualized +15.4% over the bull’s run of 10.69 years.  But after adding in the impact of dividends 

from the companies in the index, the gain jumps to +477% (total return), equal to +17.8% per year, i.e., 

dividends have contributed 2.4 percentage points annually to the S&P 500’s bull market run (source: 

BTN Research). 

 

Federal Reserve Chairman Jerome Powell told the Joint Economic Committee of Congress last 

Wednesday (11/13/19) that the 3 interest rate cuts implemented by the Fed so far in 2019 are probably 

enough for now.  Powell, on the job as the nation’s top banker since February 2018, said “if the US 

growth outlook falters,” he would lower rates again, and “if the Fed sees persistent inflationary 

pressure,” he would raise rates again (source: Federal Reserve).   

 

To prevent the US government from shutting down on Thursday this week (11/21/19), Congress will 

need to pass another “continuing resolution.”  The legislation will keep the government open through 

12/20/19.  The action would prevent our 4th shutdown in just the last 2 years.  The longest shutdown in 

our nation’s history (35 days) ended on 1/25/19 (source: Congress).   

 

Notable Numbers for the Week: 
 

1. AREN’T YOU DONE YET? - 30% of 1,019 working adults surveyed in September 2019 believe their career advancement has 
been stunted because “Baby Boomers” continue to work later in life and are delaying their retirement.  “Baby Boomers” are 
the 78 million Americans born between 1946-1964 (source: LinkedIn).   

 

2. WAY BEHIND - After adjusting for the impact of inflation, an average millennial in 2019 has a net worth 41% less than the net 
worth of a similarly aged adult 30 years earlier in 1989.  Millennials were born between 1981-97 and are age 22-38 in 2019 
(source: Federal Reserve Bank of St. Louis).      

 

3. WHAT’S THE REASON? - The number of operating oil rigs in the United States fell to 806 as of last Friday 11/15/19, the 12th 
weekly decline in the last 13 weeks.  The number of operating oil rigs in the United States was 1,083 as of the end of 
calendar year 2018 (source: Baker Hughes).   

 

4. HOUSEHOLDS - Of the 123 million households in the United States as of 9/30/19, an estimated 30 million are homeowners 
with no mortgage, 50 million are homeowners with a mortgage and 43 million are renters (source: Census Bureau).  

 
 
11-18-2019 
 
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. 


