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» Over $5,000 gift of property generally requires an appraisal
* Seek guidance regarding foreign donations.



12/14/2011



Received 1099-INT in wrong name with wrong
social security number?

¢ Ask for corrected form

¢ Or —list and then subtract showing
nominee name and social.

— Allows IRS to see where it went.
— Should go to proper taxpayer.

Are you an employee with unreimbursed
business expenses?

* Must itemize deductions

* File form 2106 and list amount
on Schedule A

* Subject to 2% AGI threshold.
— Most do not exceed this.

Do you have any gambling winnings?
(i.e. Hollywood Slots or Lottery)

* May receive a 1099-G
* Winnings are taxable as “other income”

* Cost of tickets and loss wagers are
deductible as itemized deduction

— Only to extent of winnings
— Not subject to 2% threshold

Own business?

100% bonus depreciation available for 2011
No more extended loss carrybacks

— Now generally only two years

— Was up to five year carryback in 2010
Over age 70.5 can still contribute to SEP-IRA

New form 1099-K Merchant Card & Third
Party Payments.

Do you have a Health Savings Account?

¢ Over the counter drugs are no longer eligible

unless doctor prescribed

¢ Must have high deductible health plan to be

eligible for HSA

Did you receive gift or inheritance?

These are not taxable.

Except for inherited traditional IRA or 401(k)
Annual gift exclusion remains at $13,000 for
2011 and 2010.

Basis for gift is generally the donor’s basis if sold
for gain

— (lower of donor’s basis or fair market value
at date of gift if loss).

Basis for inheritance is generally the fair market
value at date of death.
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[r— o i fousr =
[ e - R [rase -
- d =
boseo foaen
- -
bowa o o
— -
" 0
- ™
ke |7 o
- =
ko o )
— -
3 i
- =
P S
- =
w0 o e
[ -
o fw fe e
= ™
PR ™ i
— -
o e win
— -
" - s win
- -
™ fo 0
- o - e
' [ 0
o Ul - P
. TR "N T
Fer " - k=
YRR TR TR T
f= " - b e
w TR T T
- " T "
" e
- " = s e
b e fa fro e - " S S http://www.ntu.org/tax-basics/history-of-federal-individual-1.htm|



