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The 2023 Federal Budget
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The U.S. Government hit the debt ceiling in mid-January, again. $7.0
Betting odds would say that the debt limit gets increased, like .
the prior 22 ceiling increases since 1997 (Source: Government $6.0 Total Spending: $5.9tn ~ ]
Accountability Office), but not without some tug-of-war and ' e :
public shaming from both sides of the aisle in Washington. Other:$743bn (13%)
So, why does the US continue to hit the debt ceiling? In short, the $5.0 Net int.:$442bn (8%) e
Government spends more than it brings in and the gap to cover BRI
that excess is filled by borrowing. As the chart shows, the CBO $4.0 Social Insurance:
expects a shortfall of $984bn for Fiscal Year 2023 (Oct. 2022 to ' $1.572bn (27%)'
Sept. 2023). The majority (70%) of government expenditures are Defense:
considered mandatory (Social Security, Medicare & Medicaid, $3.0 $795bn (14%)
interest expense, and other). Discretionary expenditures, a nearly ; } Corporate: $456bn (8%)
equal split between defense and non-defense, account for the Social Secun:t)y:
other 30% of the total expenditures of the Government. Despite $2.0 |- Gl (22:)
all the noise, Congress has very little opportunity to cut spending.
AII‘ Fhmgs con5|deredf the prospgcts of ah |ncrea§e to thg debt $1.0 Medicare & Medicaid: Income:
ce|||n.g are strong as it |s-al.most implausible to find a quick $1.610bn (27%) $2.579bn (44%)
solution to a nearly $1 Trillion problem.
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Sources: JP Morgan Guide to the Markets; 12/31/2022
Congressional Budget Office (CBO); May 2022 Baseline Projections

Dates you need to know

% 2022 Tax Guide & Mailing Schedule

By January 31, 2023, Pershing will begin mailing Form 1099 tax statements. When you receive your Form 1099 depends on the holdings in your account.
Phase One: January 31,2023 Phase Two: February 15, 2023  Phase Three: February 28, 2023  Phase Four: March 15, 2023
For more detailed information regarding the timing, view the full 2022 Tax Guide from BNY Mellon | Pershing here. See page 3 for date information.

Corrected 1099 Form will be mailed as needed. You may receive a corrected Form 1099. There are several reasons for this- for example, issuers of
securities held in your account may provide updated or additional information after your Form 1099 is mailed to you. The IRS requires financial organi-
zations to send corrected forms with revised information as it becomes available.

Want quicker access to your Form 1099? Enroll in electronic delivery (eDelivery). Log-in to your account to sign up for access or contact Lynne
Davidson for assistance at 316-776-4633.
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