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If the U.S. is looking for leverage in its ongoing trade war with China, it’s in the numbers. China’s economy grew 

by +6.0% in the third quarter 2019, i.e., a year-over-year growth rate, its lowest performance result since the 

fourth quarter of 1989, or nearly 30 years ago. Chinese factory output has declined as long-standing supply 

chains have been redirected from China to other countries (source: Chinese National Bureau of Statistics). 

 

The Internal Revenue Service (IRS) provided its “early release” of tax year 2017 data last week. For the first time 

in U.S. history, it takes at least a half a million dollars ($515,371) of adjusted gross income (AGI) to be in the top 

1% of all taxpayers. That top 1% group received 21.0% of the $10.9 trillion of AGI reported nationwide in 2017 

and paid 38.5% of the $1.6 trillion of federal income tax (FIT) paid nationally. The top 10% of taxpayers made at 

least $145,135 of AGI, received 47.7% of all AGI, and paid 70.1% of all FIT (source: IRS). 

 

Britain’s Parliament likes its weekends off, having met on a Saturday only three times in the last 80 years, the last 

time occurring in 1982. But last Saturday (10/19/19), Parliament met and rejected Prime Minister Boris Johnson’s 

latest Brexit proposal. As of now, the UK could still leave the EU on 10/31/19 (with or without an exit plan in 

place), or delay that departure to 1/31/20, or reopen the original June 2016 vote to a second referendum on 

EU membership (source: BTN Research). 

 

 Notable Numbers for the Week: 

1. MISSING MANY WORKERS - From the 2.264 million job openings in America reported in July 2009 while the 

country was mired in a recession, the number of job openings has jumped to 7.051 million as of August 

2019. The 4.787 million increase in job openings since mid-2009 is equal to 95,740 new available jobs in 

each of our 50 states (source: Department of Labor).  

 

2. EQUITY - The average loan-to-value ratio in the U.S. housing market as of 6/30/08 was 55%, i.e., the 

average homeowner had home equity of 45%. The average loan-to-value ratio in the U.S. housing market 

as of 6/30/19 was 36%, i.e., the average homeowner had home equity of 64% (source: Federal Reserve).  

 

3. THEY’LL BE RUNNING THE SHOW - By the year 2025, more than 50% of the U.S. workforce will be “millennials” 

or younger. Millennials were born between 1981-97 and will be ages 28-44 in 2025 (source: Inc. Magazine).  

 

4. EXPENSIVE TO LIVE - 10% of American homeowners spend at least 50% of their pre-tax income on their 

housing costs. 25% of American renters spend at least 50% of their pre-tax income on their housing costs 

(source: Joint Center for Housing Studies at Harvard University). 
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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.            CRN202010-255373 

 

 


