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Important Tax Information
We thought the following information may be helpful as the 
upcoming tax season approaches:
Pershing Advisor Solutions Accounts
•	 Dates of mailing for tax documents: Initially January 28th, 

2026, but may go as late as March 11th, 2026.
Fidelity Accounts
•	 Dates of mailing for tax documents: Initially February 3rd, 

2026, but may go as late as March 13th, 2026.
FYI’s
•	 All tax documents from Pershing, Fidelity or any other 

custodian should be held for your accountant. Additionally, 
K1’s that you receive should be held for your accountant.

•	 As in the past years, when your accountant calls us  
requesting information or personal data, we are required, 
unless we already have your permission on file, to call you 
to get permission to speak with them.

•	 Please call us with any questions that you or your  
accountant may have. 

Economic Commentary 
Rewind to the start of 2025. As the year opened, investors were 
feeling cautiously optimistic—encouraged by signs of cooling 
inflation, the potential for lower interest rates, and the prospect 
of tax relief. At the same time, there was unease about the threat 
of tariffs and the possibility of a renewed trade war with China. 
President Trump had repeatedly floated the idea of tariffs on  
China, Canada, Mexico, and others. But would he follow 
through? How would other nations respond? And what would 
the economic impact be? Were these threats real, exaggerated, 
or merely a negotiating tactic? 
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**REMEMBER: Tax deadline for 2025 quarterlies is 
January 15th, 2026!**



Macroeconomics is notoriously difficult for investors to interpret. The economy and the stock market are not the same, though they 
influence one another in complex ways. At the time, nearly every market commentator was asking the same questions: How would 
tariffs affect inflation? How would inflation shape interest rates? What would interest rates mean for consumer spending—and 
how much would spending continue to fuel economic growth? We were asking those questions too. But it’s easy for investors to tie 
themselves in knots trying to separate what truly matters from what doesn’t—signal from noise.

By February 19th, despite a wave of tariff announcements from the White House, most investors chose to brush off the trade-war 
rhetoric. The S&P 500 climbed to 6,144, its second record high in two days, buoyed by the belief that tariffs were more of a  
bargaining tool than a reality.

It would be the last high for some time.

Fast forward to April 8th. The S&P 500 closed at 4,982—nearly 19% below its February peak. President Trump’s promised  
“Liberation Day” tariffs, a sweeping and historically aggressive set of import duties targeting China, the European Union, and  
others, had rattled markets. The index had fallen all the way back to levels seen a year earlier.

Now a new debate took hold. Was this a true bear market or just a correction? Were the tariffs permanent or temporary? Headlines, 
videos, podcasts, and social media posts were everywhere, many framed with dramatic titles like, “The Markets Look Just Like 
1999—Here’s What Experts Say You Should Do,” or “The Last Time This Happened, Here’s What Followed.”

What was real? What was exaggerated? What was simply wrong?

On December 26th, the S&P 500 reached another all-time high—6,945. It finished the day slightly lower, but at one point had risen 
an astonishing 39% from its April low.

What drove such a dramatic turnaround? In a single sentence: the normalization of uncertainty. As many of the Liberation Day  
tariffs were canceled, delayed, or reduced, investors adapted. Emotions cooled, expectations stabilized, and markets normalized. 
That allowed attention to shift toward other positives, including falling interest rates and increased investment in artificial  
intelligence by major technology companies.

The result was a fascinating—and ultimately very strong—year for stocks.

But what made December 26th especially noteworthy wasn’t just another stock market record. Gold also hit an all-time high that 
same day—something that hadn’t happened since 1975. Because gold is often viewed as a hedge against volatility, simultaneous  
record highs in both stocks and gold suggest that many investors remain cautious about the future, even amid strong market  
performance.

And so the cycle begins again: What’s real? What isn’t? What’s signal, and what’s noise?

As if these questions weren’t difficult enough, modern investors face constant distraction. On any given day, it’s easy to find  
hundreds of articles, videos, podcasts, and posts telling you what to buy, what to sell, and what “experts” want—or don’t want—you 
to know. Some of this information is useful. Much of it is not.

So how should investors respond to all this confusion?

That question brings us to what I believe was the true theme of 2025—and its most important lesson. Success isn’t about constantly 
trying to identify what’s fake. It’s about recognizing and valuing what’s real.

That starts with our investment process—a process far more reliable than chasing headlines or attempting to predict every possible 
outcome. By focusing on what we know works, we can rely on enduring principles like diligence, patience, and discipline. We didn’t 
need to predict every twist and turn of 2025 to succeed as investors. We simply needed to stay committed to our process.

And beyond investing, there’s the most real thing of all: the people and relationships that give our lives meaning. We are  
surrounded by voices competing for our attention—on our phones, TVs, radios, and social feeds. But the more we tune out the 
noise and focus on the people who truly care about us, the more we fill our days with what is genuine and authentic. In doing so, 
everything fake, frustrating, and unreliable naturally fades into the background.  
 



2026 Upcoming
Events

Hairspray by CTL 
Community Arts Center 

Friday, April 17th 
7:30 pm 

 
Fly Fishing Event with the  

Native Fish Coalition 
Bald Birds Brewing Company 

Wednesday, April 29th 
5:00 pm dinner, 6:00 pm presentation 

 
Crosscutters Game 

Friday, August 14th
Cutters Cove 

6:35 pm game time 

Holiday Events:
The Club at Shepard Hills

Tuesday, December 1st
11:00 am 

 
Williamsport County Club

Friday, December 4th
11:00 am 

 
Williamsport County Club

Saturday, December 5th
11:00 am

Index QTD Total 
Return %

Dow Jones Industrial Average 4.03
Nasdaq Composite 2.72

S&P 500 Index 2.66
Russell 2000 Index 2.19
MSCI World ex-U.S.A.* 5.20
MSCI Emerging Markets* 4.73
Bloomberg Barclays Global Aggregate Bond TR USD 0.24

20+ Year Treasury Bonds Index -0.81

Key Index Returns

Source: Black Diamond QTD returns: as of December 31, 2025 *U.S.D.

That is why, to me, the word of the year for 2025 is meaningfulness. The more we prioritize it—in thought and in action—the clear-
er it becomes that we’re on the right path: toward the life we were meant to live.

It was our honor to serve you this past year. We look forward to serving you for many years to come. Here’s to a happy—and  
meaningful—2026.

New Face at HCG
Kalee Kling joined Hudock Capital Group (HCG), 
LLC in September 2025. Prior to joining HCG, she 
worked as an in-house accountant. She earned her 
Bachelor of Science degree in Accounting from  
Pennsylvania College of Technology. 

Kalee resides in her hometown of Trout Run with her 
husband, Devon, and their daughter, River. Their  
family also includes two Labrador retrievers, Yukon 
and Bridget. In her free time, Kalee enjoys spending 
time with her family, working on home projects, and 
reading.  

The market enters 2026 on solid footing, even if year-end trading was choppier than the typical holiday rally. Economic momentum 
exiting 2025 remained strong. Initial jobless claims briefly fell below 200,000, holiday spending exceeded expectations, and GDP 
tracking models point to roughly 3% real growth in the fourth quarter, following more than 4% growth in the third. This is not an 
economy rolling over, but one carrying meaningful momentum into the new year. 
 
Near-term focus now shifts from fundamentals to January policy risk. Three developments could move markets. First is the  
possibility of another government shutdown ahead of the late-January deadline. While markets still assign a meaningful  
probability, policymakers likely understand the damage another shutdown would cause to confidence. 
 
Second is the potential appointment of a new Fed chair. Kevin Hassett remains the frontrunner, with Kevin Warsh close behind. A 
Hassett appointment could modestly pressure long-term rates due to perceptions of easier policy alignment. 
 
Third is the Supreme Court’s long-awaited tariff ruling. A delayed implementation requiring congressional approval would reduce 
disruption. 
 
Looking ahead, AI investment remains strong and productivity gains are disinflationary. With subdued money supply growth, the 
Fed has room to ease further, supporting a constructive backdrop for 2026.

Market Momentum Holds in 2026 as January Risks Loom (1/5/2026)



PLEASE 
PLACE 
STAMP 
HERE

400 Market Street
Suite 200
Williamsport, PA 17701 

509 S. Main Street
Athens, PA 18810 
(by appointment only)

Phone: 570.326.9500 
Toll Free: 866.855.0569
Fax: 570.326.9577

If you have any suggested topics or 
feedback about the Hudock Capital 
Group Newsletter, please feel free to 

call us and share!

Hudock Capital Group, LLC, is a Registered Investment Advisor. Certain representatives of Hudock Capital Group, LLC are also Registered Representatives offering securities through APW Capital, Inc., Member FINRA/SIPC, 100 Enterprise Drive,  
Suite 504, Rockaway, NJ 07866 (800) 637-3211. (01/26)

After the Closing Bell

Barbara

Lately, I’ve been reading an amazing book called Breath by James Nestor, and I felt compelled to share it with 
you.

It’s one of those rare reads that makes you pause and reconsider something we do  
thousands of times a day—breathing. The book explores how the way we breathe  
impacts everything from sleep and energy to stress levels and overall health. What 
surprised me greatly is that many (or most) of us are actually doing it wrong,  
and that small, intentional changes can make a meaningful difference.

What resonated the most with me is how simple the lessons are. No gadgets. No 
extremes. Just awareness and intention. In some ways, it is similar to investing—
when we focus on the fundamentals and make small, smart adjustments over  
time, the results can be powerful and long-lasting.

If you’re looking for a thoughtful, eye-opening read—especially during this busy  
season—I can’t recommend it highly enough. It’s given me a renewed appreciation 
for slowing down, being present, and remembering that the basics truly matter.

 I am currently skiing for a week at Lake Louise in Alberta, Canada.  It’s very awesome and I will have pictures 
to share with you! 


