
Tax Topics 2017
Tax Season 2016 is over, so let's look ahead to tax season 2017!
Although new tax laws may be in place by the end of the year, the
uncertainty surrounding the passage of laws substantially
changing the tax landscape necessitate that we plan based on
current law. In addition, saving consistently and early ensures you
won’t end up coming up short in your savings and retirement
accounts at year-end.

For most taxpayers, the most effective way to reduce your tax bill
is to contribute the highest possible amount to retirement accounts

available to you. If you are able to make the maximum allowable contribution to your retirement
plan, even better! Making this an automatic monthly contribution from your bank account straight
to your retirement plan is easy, safe, and ensures that you don't put it off.

For 2017, the maximum contribution amounts for the most common retirement accounts are:



Planning on making charitable contributions in 2017? If you have an IRA and want to make a
charitable contribution, it may be advantageous to make it directly from your IRA to your qualified
charity of choice. This can be especially beneficial to those who have required minimum
distributions due that aren't needed. Making your contribution directly from an IRA can maximize
your tax benefit in a number of ways; first by making the contribution reduce your taxable income,
and second by reducing your taxable income so you may be able to utilize more deductions.
There are limitations that apply though, so be sure to contact me if you are interested in pursuing
this.

Protect your identity! Identity theft is at record proportions, and in today's environment with
transactions becoming electronic, we are all susceptible to becoming a victim. At some point, all of
us will most likely have our data breached in some way. If you have had personal information
stolen from you, go here and follow instructions to protect yourself. Go here to protect your online
security. Go here to check your credit reports at least annually. Unfortunately, identity theft can
also be used to claim medical benefits under your name. If you have any evidence you may be the
victim of this type of theft, go here for next steps. Staying alert and on top of financial details is key
to avoiding a potentially overwhelming situation.

And finally, I am often asked how long various records should be kept for tax audit purposes.
Here is an IRS link with specific time frames you need to keep records for your particular situation.
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https://www.identitytheft.gov/Info-Lost-or-Stolen
https://www.consumer.ftc.gov/topics/online-security
https://www.annualcreditreport.com/index.action
https://www.consumer.ftc.gov/articles/0171-medical-identity-theft
https://www.irs.gov/businesses/small-businesses-self-employed/how-long-should-i-keep-records
https://madmimi.com/p/bfe12a?fe=1&pact=0
https://go.madmimi.com/forward/0?fe=1&pact=0&amx=0
https://go.madmimi.com/opt_out?fe=1&pact=0&amx=0
https://madmimi.com/?
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