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Dave’s Weekly Commentary
Good morning! I hope your week went well. The markets seemingly are doing well and digested the 
Fed’s news well. We are in the middle of tax season and we have had quite a few inquiries about tax 
forms and timing of your tax forms. Those who have 1099-Rs (IRA and retirement distributions) should 
have received those forms. For those 70½ and older who diverted some or all retirement funds to a 
charity through a Qualified Charitable Distribution (QCDs), you will need to make your tax preparer 
aware of the amounts and charities. 
For those awaiting 1099s from Pershing, below is the schedule for delivery we have been provided. 
If you are uncertain if you have all of your tax forms, please call our office and we will make sure you have all 

the information you need.   
For the convenience of your clients, tax forms are available within NetXInvestor and eQuipt Client Portal on their scheduled 
mailing date. The phased mailing schedule is outlined below: 
January 31, 2023
• Form 1099 will be mailed for accounts with holdings and income that typically do not require reclassification or additional 
information from issuers. Generally, this includes accounts holding stocks, bonds, and options.¹ 
February 15, 2023²
 • Form 1099 will be mailed for accounts holding mutual funds, certain unit investment trusts (UITs), real estate investment 
trusts (REITs) and certain equities, because the issuer provided their final tax information after the January 31 mailing is 
prepared.¹
 • Pending 1099 Notices will be mailed for accounts where we are awaiting data from issuers or in cases where we have not 
completed processing and review of all information. The notice will list investments that are awaiting information from issuers 
or trustees or final review and will indicate the possible mail date of an investor’s 1099. This notice, which will be available in 
e-Document Suite, will be mailed when issuers of reportable income cannot provide final tax information before the February 
15 mailing is prepared. This letter will identify the income impacting the mail date. If clients received their Form 1099, they 
will not be sent this notice.
 • Revision mailing for Form 1099s sent in Phase One, as required. 
February 28, 2023²
 • Form 1099 mailing will occur for accounts for which we can now include information that was previously pending income 
re-classifications from issuers of mutual funds, REITs, and certain equities, because the issuer or trustee has provided Pershing 
with final tax information.
 • Generally, this includes remaining mutual funds, REITs, and certain equities.
 • Revision mailing for Form 1099s sent in phases one and two, as required. 
March 15, 2023²
 • Form 1099 mailing will occur for all remaining accounts, regardless of whether pending income reclassifications for the 
account’s income have been received from issuers.
 • Generally, this includes accounts holding comp lex securities, such as real estate mortgage investment conduits (REMICs), 
widely held fixed investment trusts (WHFITs) and some UITs.
 • Revision mailing for Form 1099s sent in all previous phases, as required. 
¹Holding only these types of securities does not guarantee that your clients’ tax statements will be mailed on the indicated date. 
²Pershing’s 30-day extension to the mailing requirement will accommodate these phases of the mailing. If any date falls on a Saturday, Sunday or 
legal holiday, the return is considered timely if filed or furnished on the next available business day. 
The week got started on a softer note as investors took some money off the table following a strong showing this 
month. Entering Monday, the Nasdaq and S&P 500 were up 11.0% and 6.0%, respectively, in January. The early weakness was 
precipitated by an article in The Wall Street Journal by Nick Timiraos indicating that Fed officials were concerned that inflation 
could reaccelerate due to tight labor markets. Mr. Timiraos added in a Monday article that the Fed’s interest rate strategy 
could depend on how much members believe the economy will slow. 
There was also an element of trepidation behind Monday’s weak showing ahead of several market-moving data releases, 
including the Q4 Employment Cost Index, the January ISM releases, and the January Employment Situation Report. In 
addition, market participants were cognizant that more than 100 S&P 500 companies would be reporting earnings this week.  
Sentiment started to shift on Tuesday as investors looked intent on closing out a strong month on an upbeat note, which 
was also driven by a sense that the Fed may be compelled to pause its rate hikes in the near future following a pleasing Q4 
Employment Cost Index and some weaker-than-expected January Chicago PMI and Consumer Confidence data. A strong 
rebound effort took root on Wednesday, following the FOMC’s unanimous decision to raise the target range for the fed funds 
rate by 25 basis points to 4.50-4.75%. Fed Chair Powell’s press conference did not go out of his way to rein in the market’s 
rebound enthusiasm. Mr. Powell acknowledged that the “Full effects of rapid tightening so far have yet to be felt and we have 
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Market Watch
Week Ending Feb. 3, 2023

(Source: Briefing.com)

• DJIA:                33,926.00     -52.00
2023 YTD  2.35%

• NASDAQ:        12,006.90    385.20 
2023 YTD 14.72%

• S&P 500:            4,136.48      65.92  
2023 YTD  7.73%

• Russell 2000:   1,985.53      74.07 
2023 YTD 12.73%

• 10 Year Treasury:                 3.53%

“Even the strongest blizzard 
starts with a single snowflake.”

~ Sara Raasch

Newsletter continues on the next page.
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Smith, Moses and Company is an Ohio Limited Liability Company. Securities and investment advisory services offered through FSC Securities Corporation, Member FINRA/SIPC.  FSC is separately owned and other entities and/or marketing names, 
products or services referenced here are independent of FSC.  Although the information has been gathered from sources believed to be reliable, it cannot be guaranteed. Views expressed in this newsletter may not reflect the views of FSC Securities 
Corporation. Investing involves risk including the potential loss of principal.  No investment strategy can guarantee a profit or protect against loss in periods of declining values.  Please note that individual situations can vary. Therefore, the information 
presented here should only be relied upon when coordinated with individual professional advice. Indexes cannot be invested in directly, are unmanaged and do not incur management fees, costs and expenses. Past performance is not a guarantee 
of future results. Any links in this material are provided as a convenience and for informational purposes only.  FSC Securities Corporation does not endorse or accept any responsibility for the content or use of the web site nor guarantee the accuracy 
or completeness of the data or other information appearing on the linked pages. The company assumes no liability for any inaccuracies, errors or omissions in or from any data or other information provided on the pages, or for any actions taken in 
reliance on any such data or information.  This information is not intended to be a substitute for specific individualized tax, legal or investment planning advice. 
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Is Retirement on 
Your Horizon?

There are many things to 
consider, gather and do. A 
calendar checklist that looks 
ahead throughout the year 
can help you track important 
deadlines and list actions you 
should take for your finances 
and health care. 

Let us help you get started 
by emailing you a copy of  
our “Retirement Calendar 
Checklist”. 

Just give our office a call.

Planning Points Source: Broadridge Advisor Solutions. Copyright 2022. 

Federal Tax Filing Season Has Started
The IRS announced that the starting date for when it would accept and process 2022 tax-year returns was Monday, January 
23, 2023.

Tips for making filing easier
To speed refunds and help with tax filing, the IRS suggests the following:

• Make sure you have received Form W-2 and other earnings information, such as Form 1099, from employers and payers. 
The dates for furnishing such information to recipients vary by form, but they are generally not required before February 
1, 2023. You may need to allow additional time for mail delivery.

• Go to irs.gov to find the federal individual income tax returns, Form 1040 and Form 1040-SR (available for seniors born 
before January 2, 1958), and their instructions.

• File electronically and use direct deposit.

• Check irs.gov for the latest tax information.

Key filing dates
Here are several important dates to keep in mind:

• January 13. IRS Free File opened. Free File allows you to file your federal income tax return for free [if your adjusted gross 
income (AGI) is $73,000 or less] using tax preparation and filing software. You can use Free File Fillable Forms even if your 
AGI exceeds $73,000 (these forms were not available until January 23). You could file with an IRS Free File partner (tax 
returns could not be transmitted to the IRS before January 23). Tax software companies may have accepted tax filings in 
advance.

• January 23. IRS began accepting and processing individual tax returns.

• April 18. Deadline for filing 2022 tax returns (or requesting an extension) for most taxpayers.

• October 16. Deadline to file for those who requested an extension on their 2022 tax returns.

Awaiting processing of previous tax return?
The IRS is attempting to reduce the inventory of prior-year income tax returns that have not been fully processed due to 
pandemic-related delays. Taxpayers do not need to wait for their 2021 return to be fully processed to file their 2022 return.

Tax refunds
The IRS encourages taxpayers seeking a tax refund to file their tax return as soon as possible. The IRS anticipates most 
tax refunds being issued within 21 days of the IRS receiving a tax return if the return is filed electronically, any tax refund 
is delivered through direct deposit, and there are no issues with the tax return. To avoid delays in processing, the IRS 
encourages people to avoid paper tax returns whenever possible.

more work to do.” He indicated that core services inflation is still running too high, which creates a basis for ongoing rate hikes. 
Overall, though, the message to focus in on was Mr. Powell was generally encouraging about the emerging signs of disinflation, 
and he did not condemn loosening financial conditions and maintained that he thinks there is a path to getting inflation back 
down to 2.0% without a significant economic decline or significant increase in unemployment. All in all good news!  
Additionally, we saw some positive reactions to some data releases Thursday morning which also helped along the upside 
bias. A pleasing Q4 Productivity report, which featured a moderation in unit labor costs, left the market feeling good about 
inflation trends. Separately, weekly initial jobless claims hit their lowest level (183,000) since April 2022, but that did not deter 
the rally effort, as it was construed as another good portent for a possible soft landing. 
The rally did hit an air pocket when the S&P 500 failed to clear the 4,200 level. The pullback was likely driven by a feeling that 
the market had gotten overbought/overextended and was due for some consolidation. The downturn did not last long, 
however, and the main indices were able to climb back towards session highs ahead of Thursday’s closing bell. A surprisingly 
strong gain in January nonfarm payrolls (+517,000) and a stronger than expected January ISM Services PMI (55.2%) that 
marked a return to growth mode. The strong data created some doubts as to whether the Fed will pause its rate hikes soon 
and cut rates at all before the end of the year.  
By the end of the week only three S&P 500 sectors registered losses this week -- energy (-5.9%), health care (-0.1%), and 
utilities (-1.5%) -- while the communication services (+5.3%), information technology (+3.8%), and consumer discretionary 
(+2.3%) sectors logged the biggest gains.  Source: Briefing.com 
All in all a pretty good news and market week, stay tuned, and please have a great week! Dave 
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