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September 22, 2023 

 

Market Worries Abound 

 

From the high of last week into this week, the S&P 500 has pulled back by over 3%.  

The NASDAQ 100 is down by more than 4%. Current investor concerns include: 

 

• A more hawkish Federal Reserve with rates higher for longer, 

• High interest rates currently -- the 10-year treasury jumped higher to 4.48% (the 

last time it was this high was September 2007), 

• The potential for an extended UAW strike and spill-over effects on supply chain 

employment, 

• Potential for a Federal government shutdown, 

• High gasoline prices, 

• Student loan repayment moratorium ends this month, 

• Sluggish and negative growth in Europe and Asia, 

• Stock buyback programs on hold as we enter the third quarter earnings season, 

• Technical weakness in small-cap (IWM) and the Philadelphia Semiconductor 

Index (SOXX) considered by some to be leading market price indicators, 

• The yield curve remains inverted, and 

• The Leading Economic Index is persistently negative.  

 



 
 

A worried market can be a healthy market.  Stock prices usually climb a wall of worry 

while complacent markets often sell down.  The current pullback creates more attractive 

valuations.  Underinvested investors may want to consider buying on weakness. 

 

Over the next several weeks, the bull case founded on upside surprises in GDP growth, 

steady earnings improvement, continuation of disinflation and the end of Federal 

Reserve rate hikes will be put to the test by the standard array of earnings and 

economic data releases that occur at the end of every quarter. 

 

Let Us Help You Position Your Portfolio – Give Us a Call Today 

 

We have unique and sophisticated investment methods that seek to capture the stock 

market’s gains while minimizing drawdowns in bear markets. If you would like to learn 

more about how we manage money, we invite you to give us a call at (415) 249-6337, 

visit www.deltaim.com or email us at info@deltaim.com. 

http://www.deltaim.com/
mailto:info@deltaim.com
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Pursuant to the provisions of Rule 206(4)-1 of the Investment Advisors Act of 1940, we advise all readers to recognize that they should not assume that 

recommendations made in the future will be profitable or will equal the performance of past recommendations.  This publication is not a solicitation to 

buy or offer to sell any of the securities listed or reviewed herein.  The contents of this letter have been compiled from original and published sources 

believed to be reliable but are not guaranteed as to accuracy or completeness.  Nicholas Atkeson and Andrew Houghton are also principals of Delta 

Investment Management, a registered investment advisor.  Clients of Delta Investment Management and individuals associated with Delta Wealth Adviser 

may have positions in and may from time to time make purchases or sales of securities mentioned herein. 
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