Quicken SIG Notes – January 26, 2010
1. Video Professor, 3 CD set discussion: Using Video Professor, we will continue our review of Lesson Three with “Investing Center Tools – Analysis and Reports” for the first 20 minutes of the SIG.

	
Introduction
Creating a Data File
Using the Quicken Layout
Working with the Check Register
Editing the Category List
Recording Split Transactions
Creating and Printing Checks
Reconciling Your Bank Statement
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Introduction
Setting up a Credit Card Account
Setting up a Loan
Setting up a Loan Payment
Setting up Online Checking 
Setting up Online Payees
Making Online Payments
Using Online Banking
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Introduction
Working with an Investment Account
Adding a Mutual Fund
Using the Investing Center
Investing Center Tools -- Analysis and Reports
Exploring the Planning Center
Using the Tax Center
Designing Reports and Graphs


	
	
	


2. Quicken Help for Tax Time, 
Basis for Quicken reports.  The tax schedule line items Quicken uses (This feature requires Quicken Deluxe, Premier, or Home & Business) include these forms and schedules:

	Form or schedule
	What it's for

	1099-G
	Used to report certain government payments from federal, state, or local governments.

	1099-Misc
	Used to report miscellaneous income received and direct sales of consumer goods for resale.

	1099-R
	Used to report taxable and nontaxable retirement distributions from retirement, pension, profit-sharing, or annuity plans. Use a separate Form 1099-R for each payer.

	10999-MSA
	Used to report medical savings account distributions.

	Form 1040
	The main form of your tax return.

	Form 2106
	Used to deduct unreimbursed employee business expenses. You must file this form if you were not reimbursed by your employer for job-related travel, transportation, meal, or entertainment expenses. Use a separate Form 2106 for your spouse's expenses.

	Form 2441
	Used to claim a credit for child and dependent care expenses.

	Form 3903
	Used to claim moving expenses.

	Form 4137
	Used to compute Social Security and Medicare tax owed on tips you did not report to your employer.

	Form 4684
	Used to report gains and losses from casualties and theft.

	Form 4835
	Used to report farm rental income received as a share of crops or livestock produced by your tenant if you did not materially participate in the operation or management of the farm. Use a different copy of Form 4835 for each farm rented.

	Form 4952
	Used to compute the amount of investment interest expense deductible for the current year and the amount, if any, to carry forward to future years.

	Form 6252
	Used to report income from an installment sale (in other words, casual sales of real or personal property when you will receive any payments in a tax year after the year of sale).

	Form 8815
	Used to compute the amount of interest you may exclude if you cashed series EE U.S. savings bonds this year that were issued after 1989 to pay for qualified higher education costs.

	Form 8829
	Used only if you file a Schedule C, Profit or Loss from Business, and you meet specific requirements to deduct expenses for the business use of your home. IRS rules are stringent for this deduction. Refer to IRS Publication 587.

	Form 8839
	Used to report qualified adoption expenses.

	Form 8863
	Used to compute the Hope and Lifetime Learning education credits. IRS rules are stringent for these credits. Refer to IRS Publication 970 for more information.

	Schedule A
	Used to report your itemized deductions.

	Schedule B
	Used to report your interest and dividend income.

	Schedule C
	Used to report income from self-employment. Use a separate Schedule C to report income and expenses from different businesses.

	Schedule D
	Used to report gains and losses from the sale of capital assets. If you received capital gain dividends, use the capital gain dividend category found on Schedule B.

	Schedule E
	Used to report income or loss from rental real estate, royalties, and residual interest in REMICs. Use a different copy for each rental or royalty. Use the Schedule K-1 categories for partnership rental income and loss amounts.

	Schedule F
	Used to report farm income and expense. Use a different copy of Schedule F for each farm you own.

	Schedule H
	Used to report federal employment taxes on cash wages paid this year to household employees. Federal employment taxes include Social Security, Medicare, withheld federal income, and federal unemployment (FUTA) taxes.

	Schedule K-1
	Used to report your share of a partnership's income, credits, deductions, and so on. Use a separate copy of Schedule K-1 for each partnership.

	W2 
	Used by your employer to report the amount of wages and other compensation you earned as an employee, and the amount of federal and state taxes withheld and fringe benefits received. You should use a separate copy of Form W2 for each employer.

	W-2G
	Used to report certain gambling winnings.
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Tax Schedule Report.  Transactions subtotaled by tax line iten, (Suitable for export to Turbo Tax.)
Tax Summary Report.  Tax-Related transactions subtotaled by income/expense categories.

Run these reports to help you check whether all your tax-related financial information is included in your Quicken files. When you assign tax-related categories to your Quicken transactions, Quicken applies the correct IRS tax form line item and dollar amount and makes this information available in tax reports and calculation tools. You can export this information to TurboTax, or just use it in Quicken to plan ahead.

You can use the preset categories provided by Quicken or create new categories to meet specific needs. Some categories are tax related only for taxpayers who itemize their deductions; some apply only to small business owners and the self-employed. Many categories are not tax related at all.
3. Questions and Answers
Q1. How do I change an account from "Business Spending Account" to "business credit card account" ?
I accidently set this account up several years ago and initially set it up as a Spending account under the business tab. Since it’s actually a credit card with a $600 balance owed on it ...it shows up as a cash account (under business spending) and it subtracts from my cash balances on my net worth. 

In reality it’s a credit card account that I need to re-classify as a credit card account under the business tab. Cant figure out how to do this? All the historical tranactions are fine I just need to reclassify the type of account.
A1. It sounds like what you really need to do is change the account type of account to credit card which is not possible. What you need to do it create a new account (credit card type) and then select all transactions (by going to first transaction and left clicking and then go to bottom transactions hold down shift key and left click then right click and then select move transactions and select the new credit card account. 

Q2. How des the Budget feature really work?

I'm fairly confident I can figure out how to set up a budget in Quicken, but all the descriptions I've seen of this (including in the Official Guide) are very superficial on how the budget feature actually works (mostly it's just 'click here', 'enter numbers there' kind of instructions) and how to use it to do real-world budgeting. How do I effectively use the budget feature in Quicken?
A2. Create additional budgets
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Show more detail
Show less detail
If you create more than one budget in Quicken, you can compare different scenarios based on varying income and expenses. For example, you might want to see if you can afford a more expensive apartment after you get that raise you're expecting in June. You can also budget for specific events, like Christmas or a big vacation.

Your first budget is saved as My Budget. You can name any additional budgets whatever you want. Choose Planning menu > Budget (Quicken Basic users: Choose Cash Flow menu > Budget), and then click the Setup tab. 
Unless you specify otherwise, Quicken creates the budget based on transactions from the previous calendar year (if you have that much data), but you can enter new dates in the From and To fields. You can use any range of dates if transactions exist in that range, but the recommended method is to use at least one year's worth of data so that date-related cluster spending patterns (for example, Christmas) are included. To create a budget based on a fiscal year, adjust your Calender preferences in Quicken (this will set everything in Quicken to the fiscal year you specify).
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