
C O M M O N

T O  A V O I D



Our extended tax 
season is coming 
to a close, bringing 

a time of paperwork and 
preparation to millions of 

an accurate return.

Navigating the U.S. tax 
system can be challenging. 

depends on your income 

which tax deductions and 
credits you can claim. Your 
taxes are your responsibility, 
even if someone assists you 

As you prepare your taxes, 
here are some common 

in mind that this white 
paper is for informational 
purposes only. It’s not a 
replacement for real-life 
advice, so make sure to 
consult your tax, legal, and 
accounting professionals 
before modifying your 
strategy. Remember, 
tax rules are constantly 
changing, and there is 
no guarantee that the 
treatment of certain 
existing rules will remain 
the same.

Overlooked Side Income

•

• Barters for services or property 

• Forgone interest from below-market loans

• Canceled debt, including discounts on mortgage loans

•

• Unemployment compensation



•

• Not paying owed taxes on time

• Not paying quarterly taxes, when 
needed

• Your bank doesn’t honor your 

check or other form of payment

Source: IRS.gov, 2023

S O M E  R E A S O N S  F O R

Unrealized Tax Breaks

Here are some tax provisions worth keeping on your radar that could help you manage your taxable 
income:

• Child and Dependent Care Tax Credit:

• Appreciated Stock Donations:



B I G G E S T  TA X  D AY  C O N C E R N S

Identity Theft

Source: WalletHub.com, March 6, 2023

Getting 
Audited

Not Having 
Enough Money 
To Pay

Making A 
Mathematical 
Mistake



Wrong Filing Status

• Single:

• Married Filing Jointly:

• Married Filing Separately:

• Head of Household:

•

Changes to Filing Status



Not Having Proof of Purchases

• Receipts:

• Mileage:

• Documents on Life Events:

• Adoption
• Child custody arrangement
• Divorce 
• Marriage
• Spousal death

• Medical Records for Home Improvements:

Incorrectly Claimed Dependents 

Here are some tips to help you claim dependents:

• Age Cap:
• Claims Cap:
• Same Residence:

• Proof of Records:

New Credit for Dependents

•
•

• Other qualifying relatives or unrelated people living with the taxpayer.



Error 6 
Not Accounting for Income Changes

$0 – $11,000 $0 – $22,000

$11,001 – $44,725 $22,001 – $89,450

$44,726 – $95,375 $89,451– $190,750

$95,376 – $182,100 $190,751 – $364,200

$182,101 – $231,250 $364,201 – $462,500

$231,251 – $578,125 $462,501 – $693,750

$578,126+ $693,751+

1. Adding together your 
earned and investment 
incomes.

2. Subtracting from that 

deductions.
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