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Credits and Deductions for Individuals

Advance Child Tax Credit Payments

There have been important changes to the Child Tax Credit (CTC) that will help many
o families receive advance payments starting this summer.

Economic Impact Payments

For the latest updates on coronavirus tax relief, check IRS.gov/coronavirus.

You can claim credits and deductions when you file your tax return.

How Credits and Deductions Work

When you claim federal tax credits and deductions on your tax return, you can change the amount of tax you
owe.

e Deductions can reduce the amount of your income before you calculate the tax you owe.
e Credits can reduce the amount of tax you owe or increase your tax refund, and some credits may give you a
refund even if you don't owe any tax.

Business Credits and Deductions

Find credits and deductions for businesses.

Credits for Individuals

(= Family and Dependent Credits

e Advance Child Tax Credit Payments

e Child Tax Credit and Credit for Other Dependents
* Recovery Rebate Credit

e Earned Income Tax Credit

e Child and Dependent Care Credit

e Adoption Credit
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https://www.irs.gov/
https://www.irs.gov/credits-deductions/advance-child-tax-credit-payments-in-2021
https://www.irs.gov/coronavirus-tax-relief-and-economic-impact-payments
https://www.irs.gov/credits-deductions/businesses
https://www.irs.gov/credits-deductions/advance-child-tax-credit-payments-in-2021
https://www.irs.gov/forms-pubs/about-publication-972
https://www.irs.gov/newsroom/recovery-rebate-credit
https://www.irs.gov/credits-deductions/individuals/earned-income-tax-credit-eitc
https://www.irs.gov/newsroom/child-and-dependent-care-credit-faqs
https://www.irs.gov/help/ita/am-i-eligible-to-claim-a-credit-for-adopting-a-child-or-to-exclude-employer-provided-adoption-benefits-from-my-employer
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e Credit for the Elderly or Disabled

(= Income and Savings Credits
e Saver's Credit (Retirement Savings Contributions Credit)
e Foreign Tax Credit
e Excess Social Security and RRTA Tax Withheld

e Credit for Tax on Undistributed Capital Gain
e Credit for Prior Year Minimum Tax

(= Homeowner Credits

¢ Residential Energy Efficient Property Credit
* Plug-in Electric Drive Vehicle Credit at a Glance

(= Health Care Credits

* Premium Tax Credit
* Health Coverage Tax Credit

(= Education Credits

* American Opportunity Credit and Lifetime Learning Credit

Deductions for Individuals

(= Work Related Deductions

Business Expenses

Business Use of Car

Business Use of Home

About Form 2106, Employee Business Expenses

(= Itemized Deductions

e Standard Deduction and itemized deductions
¢ Deductible Taxes
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https://www.irs.gov/forms-pubs/about-publication-524
https://www.irs.gov/taxtopics/tc610
https://www.irs.gov/individuals/international-taxpayers/foreign-tax-credit
https://www.irs.gov/taxtopics/tc608
https://www.irs.gov/forms-pubs/about-form-2439
https://www.irs.gov/forms-pubs/about-form-8801
https://www.irs.gov/forms-pubs/about-form-5695
https://www.irs.gov/credits-deductions/individuals/plug-in-electric-drive-vehicle-credit-section-30d
https://www.irs.gov/help/ita/am-i-eligible-to-claim-the-premium-tax-credit
https://www.irs.gov/credits-deductions/individuals/hctc
https://www.irs.gov/help/ita/am-i-eligible-to-claim-an-education-credit
https://www.irs.gov/businesses/small-businesses-self-employed/deducting-business-expenses
https://www.irs.gov/taxtopics/tc510
https://www.irs.gov/taxtopics/tc509
https://www.irs.gov/forms-pubs/about-form-2106
https://www.irs.gov/taxtopics/tc551
https://www.irs.gov/taxtopics/tc501
https://www.irs.gov/newsroom/tax-reform-brought-significant-changes-to-itemized-deductions#Overall_Limit
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e State and Local Tax Deduction Limit
* Property Tax

* Real Estate Tax

e Sales Tax

e Charitable Contributions

* Gambling Loss

e Miscellaneous Expenses

* |nterest Expense

* Home Mortgage Interest

* Moving Expenses

(= Education Deductions
e Student Loan Interest

¢ Work-Related Educational Expenses
e Teacher Educational Expenses

(=) Health Care Deductions

¢ Medical and Dental Expenses
e Health Savings Account (HSA)

(= Investment Related Deductions

¢ Saleof Home

¢ Individual Retirement Arrangements (IRAs)
e Capital Losses

e Bad Debt

¢ Opportunity Zones
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https://www.irs.gov/taxtopics/tc503
https://www.irs.gov/instructions/i1040sca#idm140356991411424
https://www.irs.gov/forms-pubs/about-publication-530
https://www.irs.gov/instructions/i1040sca#idm140356987604880
https://www.irs.gov/forms-pubs/about-publication-526
https://www.irs.gov/help/ita/how-do-i-claim-my-gambling-winnings-andor-losses
https://www.irs.gov/help/ita/can-i-claim-my-expenses-as-miscellaneous-itemized-deductions-on-schedule-a
https://www.irs.gov/taxtopics/tc505
https://www.irs.gov/help/ita/can-i-deduct-my-mortgage-related-expenses
https://www.irs.gov/help/ita/can-i-deduct-my-moving-expenses
https://www.irs.gov/help/ita/can-i-claim-a-deduction-for-student-loan-interest
https://www.irs.gov/taxtopics/tc513
https://www.irs.gov/individuals/deducting-teachers-educational-expenses
https://www.irs.gov/taxtopics/tc502
https://www.irs.gov/forms-pubs/about-publication-969
https://www.irs.gov/forms-pubs/about-publication-523
https://www.irs.gov/taxtopics/tc451
https://www.irs.gov/taxtopics/tc409
https://www.irs.gov/forms-pubs/about-schedule-d-form-1040
https://www.irs.gov/credits-deductions/businesses/opportunity-zones

