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$400 billion. That’s the 
conclusion of the nonparti-
san Congressional Budget 
Office, officially putting a 
price tag on President 
Biden’s plan to erase sig-
nificant amounts of educa-
tion debt for millions of 
Americans. It’s in line with 
economist expectations but 
could revive debate about 
the proposal (source: 
CBO). 
Mortgage Rates: Mort-
gage rates have increased 
for 10 straight weeks, with 
current 30-year fixed rates 
hitting their highest point 
since 2001. Mortgage rates 
hit 7.16% for the week 
ending October 21 as mar-
kets simultaneously saw a 
2% decrease in demand 
for loans. Mortgage rates 
are predicted to continue 
climbing as ongoing infla-
tion concerns have left 
most analyst predicting an-
other hike in interest rates 
(source Mortgage Bankers 
Association). 
Challenging Market: It’s 
rare for bonds and tech 
stocks to tumble together. 
In 2000, when the dotcom 
bust cratered tech, bond 
prices rose by nearly 12 
percent. Same was true in 
the financial crisis in 2008 
when tech stocks fell 42 
percent, while bond prices 
rose 5 percent.  The tech-
heavy NASDAQ is down 
30 percent for the year. 
Meanwhile bonds, spooked 
by inflation and the Federal 

Reserve’s promise to 
keep raising interest 
rates to fight rising prices 
are facing their most dev-
asting year since at least 
1926. As of October 
17th, the Barclay’s Ag-
gregate Bond Index was 
down -16.74%, (source: 
New York Times). 
Market Declines: The 
top 10% of Americans 
have lost over $8 trillion 
in stock market wealth 
this year. The top 1% has 
lost over $5 trillion and 
the bottom 50% have lost 
about $70 billion. The 
average length of a bear 
market is 289 days or 
about 9.6 months. That’s 
significantly shorter than 
the average length of a 
bull market which is 991 
days or 2.7 years 
(source: CNBC/Hartford 
Funds). 
IPO’s: Traditional IPOs 
have only priced 50 deals 
year-to-date in 2022, a 
drop of -81.3% from their 
2021 Q1 through Q3 total 
of 268 traditional IPOs 
priced (source SPAC In-
sider).  
Mixed Picture: Just 65 
companies in the S&P 
500 have warned that 
third-quarter results are 
likely to disappoint, ac-
cording to the market da-
ta firm FactSet, while 41 
companies have deliv-
ered earnings upgrades. 
S&P 500 companies are 
expected to report on 
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Social Security In-
crease: Social Security 
benefits increase auto-
matically when the con-
sumer price index (CPI-
W), which measures infla-
tion for urban workers, 
increases in the third 
quarter (July, August, and 
September) of the current 
year over the correspond-
ing third quarter of the 
previous year.  Over the 
past 10 years, benefits 
have averaged an annual 
increase of 1.8%, and in 
2016, there was no COLA 
at all. Reflecting continu-
ing inflation pressures 
throughout the year, the 
newly announced 8.7% 
Cola for 2023 is the larg-
est annual increase since 
Social Security increased 
11.2% in 1981 (source: 
Social Security Admin-
istration). 
September Inflation:  
The Consumer Price In-
dex (CPI) reported in Oc-
tober for September in-
creased 0.4% compared 
to August. Analysts had 
expected a 0.3% in-
crease. Year over year, 
CPI rose 8.2%. That is 
down from 8.3% in August 
but 0.1% higher than ex-
pected. This comes after 
a higher-than-expected 
reading in the Producer 
Price Index (PPI) for Sep-
tember (source: Banyan 
Hill). 
Student Loans: A stu-
dent loan forgiveness pro-
gram could cost about 
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ceeds the population of 
every U.S. city excluding 
New York and Los Ange-
les (source: The Wall 
Street Journal). 
Oil Reserves: We’ve 
seen a significant draw-
down in the US Strategic 
Petroleum Reserve 
(SPR), which has moved 
down to its lowest level 
since 1984. The SPR is 
an emergency stockpile of 
petroleum maintained by 
the United States Depart-
ment of Energy. It is the 
largest publicly known 
emergency supply in the 
world. The United States 
started the petroleum re-
serve in 1975 to mitigate 
future supply disruptions 
after supplies were inter-
rupted during the 1973-74 
oil embargo (source: 
Forbes/ Wikipedia).  
Bernanke: Ben Bernanke 
has been awarded the 
Nobel economics prize. 
The former Fed chair and 
two other academics were 
recognized for their re-
search into banks and 
financial crisis. Their in-
sights “have improved our 

average, revenue jumped 
by nearly 9% last quarter, 
but profits are only ex-
pected to grow by 2.4 per-
cent (source: Fact Set/ 
Deal Book). 
Medicare: Medicare ben-
eficiaries will pay slightly 
lower Part B premiums 
and income-related sur-
charges in 2023 as the 
Centers for Medicare and 
Medicaid Services partly 
reverses the sizable in-
creases it put in place for 
2022 to build reserves for 
expenses related to a new 
Alzheimer’s drug. Individ-
uals enrolled in Medicare 
Part B, which covers doc-
tor’s visits and other out-
patient services, will pay a 
monthly premium of 
$164.90 in 2023, which is 
down $5.20 from $170.10 
in 2022. Higher income 
earners will pay more but 
also less in 2023 than 
2022 (source: Investment 
News).  
Robots on the Rise: The 
population of industrial 
robots in the world has 
reached an all-time high 
of 3.5 million, which ex-

ability to avoid both seri-
ous crises and expen-
sive bailouts”, the chair 
of the prize committee 
said (source: Deal 
Book).  
Collectibles: A 1952 
Micky Mantle rookie 
baseball card in mint-
plus condition sold for a 
record $12.6 million, be-
coming the most valua-
ble piece of sports 
memorabilia to be sold 
at auction. The previous 
owner bought the card 
in 1991 for $50,000 for 
an annualized return of 
19.52% (source: The 
New York Times). 
Bring the Heat: This 
year, the league-wide 
MLB batting average is 
down to .243, the lowest 
since 1968. One of the 
things believed to be 
causing this includes the 
higher velocity of pitch-
es- there were 3,356 
pitches that came in 
over 100 miles per hour, 
up from 1,829 in 2021 
and 1,056 in 2019 
(source: The Score). 
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Sincerely,   

Richard Babjak, Todd Rollins, Dennis Ryan  

The information presented here is not specific to any individual's personal circumstances and should not be relied upon without seeking the advice of a 
qualified professional after full review of the individual's investment, tax or legal situation. These materials are provided for general information and educa-
tional purposes based upon publicly available information from sources believed to be reliable—we cannot assure the accuracy or completeness of these 
materials. The information in these materials may change at any time and without notice. 
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