Quicken SIG Notes – February 26, 2008
1. Video Professor, 3 CD set:
Using Video Professor we will address:
“Setting up Online Checking” and,
“Setting up Online Payees”
2. Using Quicken at Tax Time:
Tax Planning for 2008: The Tax Planner collects information from a variety of sources, evaluates it based on current tax law and your personal financial situation, and then estimates your tax liability (or refund) for the current year. You can import information from TurboTax, use information from your Quicken data file, or enter information manually. Since your taxes are based on a year's worth of financial information, the Tax Planner makes an educated estimate, called a projection, of the final, year-end total of each tax schedule item; for example, even if it's only the beginning of May, the Tax Planner projects your current year-to-date earnings, or the amount of Social Security tax already withheld, or the amount of interest you've earned on your accounts, to arrive at a total for the year upon which it bases its estimates. One way the Tax Planner can do this is by counting up all the remaining instances of a scheduled transaction (for instance, if you've scheduled your paycheck) for the rest of the year. This is recommended. Another way is by annualizing current amounts, or saying, in effect, that if you've earned $20,000 by the end of April, you'll earn $60,000 by the end of December. You may also earn a bonus or two over the course of the year; you can add those bonuses to the Tax Planner's total to make the estimate of your taxes even more accurate.
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Tax Planning for current year (2008): From the task bar select Tax>Tax Planner

Review Alerts, Projected Tax

>Tax Planner, review ‘Details’ (bottom of list on left)
>Tax Summary (near top of list on left), review details by clicking on ‘next’ to navigate from page to page.
Tax Category Audit:
Choose Tax > Tax Category Audit. (available only if Quicken has a question regarding your data)
In the Action column, select the appropriate option:

Click Change to edit a category. Quicken displays the Edit Selected Tax Audit Category dialog with the categorization recommended by Quicken. Make any desired changes (for example, change the category type or the tax line item that the category is associated with), and click OK.

Click Ignore to leave the category unchanged.If Quicken has questions about the tax items assigned to any categories, Quicken displays the Tax Category Audit window.Quicken checks all your categories and lists the categories you might want to examine more closely, along with a recommended course of action for each. Recommendations are based on the following criteria:
Tax Reports for tax year 2007: (benefits me, my CPA or Accountant, as well as organizing data for use with Turbo Tax.
From the task bar select Reports > Tax > Tax Schedule, set ‘Date Range’ to “Yearly”, “2007”
Tax Schedule is organized by IRS Schedule designators. i.e. Schedule A, Schedule B, etc.
From the task bar select Reports > Tax > Tax Summary, set ‘Date Range’ to ‘Yearly’, ‘2007’
Tax Summary is organized by Income & Expense  and sub categories thereof.
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TurboTax:
Use TurboTax to complete your personal Form 1040 quickly and easily. The EasyStep feature walks you through every step of your return. Extra Help for over 350 posible deductions. Once you have completed your return, Final Review checks your return for errors or omissions, such as anything that is likely to trigger an IRS audit. After reviewing and making any necessary changes, print your return and mail it to the IRS or file it electronically using E-filing.
To import data from Quicken: From the TurboTax File menu, select Import>From Accounting Software. From the Choose a Program to Import From screen select Quicken, then select Continue. Then follow the on screen instructions.

3. Questions and Answers

Q1: I have been using Quicken for 10+ years. I can no longer find a simple way to start an Itemized Category Report, which I use for tax purposes at the end of each year. It must be in there somewhere, but the number of report choices has become so complicated that I can't find it. 
A1: From the main Quicken menu, click Reports > Spending > Itemized Categories.
Q2: How come some categories in my budget do not emulate the general category list? For example, some of the categories in the budget display as subcategories when in fact they are not sub categories in my regular category list. That description is what carries over into the budget and screws up the sub category listings

A2: The presence or absence of the "description" for an account or a category in a report is a Quicken report preference.  You can set it to your liking. Edit > Preferences > Reports only, Select the appropriate radio button for "Account display" and "Category display".
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Q3: I'm frustrated with the automatic 'other' category the budget report includes.
A3: This occurs when you assign a category that has subcategories to a transaction.  If you treat "main" categories as "group headings" (do not assign them to transactions), you should not see any Quicken created "Other" categories.
Q4: Using Quicken 2007 how do I Create a Monthly Treasurers Report

A4: From the top tool bar select: Reports
Then select: Banking

Then select: Transaction

On the Customize Transactions window select the Display tab:

Set the Date Range to Monthly

Set the Current Month to (desired month)
In the Title window type: Treasurers Report
Select the Accounts tab
Select: All Accounts

Select: Clear All and then Mark the Desired Account
Select: OK

Click on: Print

Print
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