How To Fix Tax Problems With IRS: IRS Side
Of Your Marriage: Description Of Irs

The IRS Side of Your
Marriage: What You Need to
Know About Taxes, Filing
Jointly, and More

It's that time of the year again — tax season. As you sit down with your significant
other to tackle your taxes, you may feel overwhelmed by the myriad of forms,
deductions, and calculations. But fear not! This article will guide you through the
IRS side of your marriage, providing you with essential information about taxes,

filing jointly, and more.

The Benefits of Filing Jointly



When you enter into the blissful union of marriage, you are not just merging your

lives; you are also merging your finances. One of the most significant benefits of
getting married is the ability to file your taxes jointly. This can lead to substantial

tax savings and simpler paperwork.
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By filing jointly, you and your spouse combine your incomes and deductions,
potentially pushing you into a lower tax bracket. Additionally, you may be eligible
for various tax credits and deductions that are only available to married couples,
such as the Child and Dependent Care Credit, the Earned Income Tax Credit,
and the Adoption Tax Credit.

However, it's important to note that when you file jointly, you both share the
responsibility for any taxes owed. This means that if one spouse fails to report
income or claims incorrect deductions, both partners are liable. It's crucial to have
open and honest communication about your finances and ensure that you file

accurately.
Filing Status Options

When filing your taxes as a married couple, you have a few different filing status
options to consider. The most common options are filing jointly and filing

separately. Let's explore each of these in more detail:

1. Filing Jointly:

Filing jointly is typically the most advantageous option for married couples. As
mentioned earlier, it allows you to combine your incomes and deductions,
potentially resulting in lower taxes and various credits. In most cases, the IRS

recommends filing jointly if you are married.

2. Filing Separately:
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In some situations, filing separately may be more beneficial. For example, if one
spouse has significant medical expenses that could exceed the adjusted gross
income (AGl) threshold for deducting medical expenses. By filing separately, the

spouse with high medical expenses may have a higher chance of claiming

deductions.

Moreover, filing separately can protect one spouse from being liable for any

misreporting or underpayment of taxes by the other spouse.

However, separate filing may come with certain disadvantages. For instance,
you'll miss out on various tax credits and deductions that are only available to
those filing jointly. Additionally, both spouses must choose the same filing status

(i.e., either both file jointly or both file separately).

3. Head of Household:
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In specific circumstances, such as when you are legally separated or your spouse
didn't live with you for at least six months of the tax year, you may qualify for the
head of household filing status. This status offers certain tax benefits, including a
higher standard deduction and potentially lower tax rates compared to filing

separately.
Reporting Your Income

alamy

When filing your taxes as a married couple, it's essential to accurately report your
combined income. All income, including wages, self-employment income, rental

income, and investment income, must be reported on your tax return.

If both you and your spouse are employed, you'll each receive a W-2 form from

your employers, specifying your wages and tax withholdings. Make sure to
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include these details accurately when filling out your tax return.

For self-employed individuals, reporting income can be more complex. You'l
need to gather your business income and expenses, which may require
organizing receipts and financial records. Consider consulting a tax professional

to ensure you account for all taxable income and claim eligible deductions.

Remember, underreporting your income or failing to report certain income can

lead to penalties and potential legal issues. It's crucial to be transparent and

truthful when reporting your combined income.
Deductions, Credits, and Other Considerations

As a married couple, you may qualify for numerous deductions and credits that

can help reduce your overall tax bill. Here are some key considerations:

1. Standard Deduction vs. Itemized Deductions:

When filing jointly, you have the option to either take the standard deduction or
itemize your deductions. The standard deduction provides a flat deduction

amount, varying based on your filing status and age. ltemizing deductions, on the
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other hand, requires listing individual expenses, such as mortgage interest, state

and local taxes, and charitable contributions.

It's essential to compare the two options and choose the one that results in the

highest deduction, potentially lowering your taxable income.

2. Child Tax Credit and Other Dependent-Related Credits:

If you have children or other dependents, you may be eligible for the Child Tax
Credit, which provides a tax credit per qualifying child. Additionally, other credits,
such as the Child and Dependent Care Credit and the Adoption Tax Credit, can

further reduce your tax liability.

3. Retirement Contributions and Deductions:

When planning for your financial future, don't forget about retirement
contributions. Contributing to a traditional IRA or an employer-sponsored
retirement plan, such as a 401(k),can lower your taxable income. Depending on
your income and circumstances, you may be eligible for various deductions

related to retirement contributions.

4. Healthcare Expenses and Premium Tax Credits:

The cost of healthcare can be significant, but don't overlook potential deductions
and credits related to medical expenses. If you meet certain criteria, you may be
able to deduct qualified medical expenses that exceed a certain percentage of
your adjusted gross income (AGlI). Additionally, the Affordable Care Act offers
premium tax credits to help lower-income individuals and families afford health

insurance coverage.

Keep in mind that this is not an exhaustive list of deductions, credits, and other

considerations. Tax laws can change, so it's wise to consult a tax professional or



refer to the IRS website for the latest information.
The Importance of Accurate Filing

i\

Filing your taxes accurately is paramount to avoid auditors knocking on your door
or potential legal ramifications. Although mistakes can happen, taking necessary
precautions and staying informed can significantly reduce the risk of errors and

discrepancies in your tax return.

If you feel uncertain about filing your taxes as a married couple, consider seeking
professional help. A tax professional can provide invaluable guidance, ensuring

your taxes are filed accurately.

Remember that the IRS is serious about tax compliance, and penalties for false

or inaccurate filing can be steep. By being diligent and staying informed, you can
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navigate the IRS side of your marriage confidently and enjoy the advantages that

come with filing jointly.

Filing taxes as a married couple doesn't have to be a daunting task.
Understanding the IRS side of your marriage can empower you to make informed

decisions, maximize deductions, and potentially save money.

By filing jointly, you can benefit from various tax credits and deductions that are
only available to married couples. However, it's crucial to communicate openly
with your spouse, report your income accurately, and consider all the available

filing status options.

Remember, when in doubt, consult a tax professional or refer to the official IRS
guidelines. With proper knowledge and diligent filing, you can confidently tackle

your taxes and ensure a smooth financial journey as a married couple.
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If you’re struggling with tax matters like outstanding bills, IRS liens, or wage

garnishments, it’s easy to feel like you’re drowning as the tax debt issues
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continue to pile up.

This book will help to divorce or divorced individuals identify IRS problems in their
divorce case and tackle those issues head-on. When you are divorcing, you want
to ensure that all of the issues are wrapped up when the divorce is over so that
you can move on with your life. If there is a hidden or ignored IRS problem lurking
in your divorce case, the IRS issues can cause big problems for you years into
the future. Further, the ultimate settlement that is reached between the parties
regarding the division of money and assets would probably have been far
different if the IRS problem was addressed before or during the divorce
proceedings. Let’s bring your IRS problem out into the sunshine so that we can

permanently solve your IRS problem together!
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