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ASK THE CPA

You still have a shot at stimulus check

Q.1 was not eligible to receive
aneoonomcslmuhscheeklast

2008. Can I still qualify to receive
an economic stimulus payment?

Eligibility is based on income
and family size, as reported on the
taxpayer’s federal income tax re-
turn for either 2007 or 2008.
Thus, if circumstances changed in
2008, such as earning less in 2008
because of a layoff or having a
child in 2008, you might still qual-
ify for a “recovery rebate credit”
on your 2008 ificome tax

However, if you qualify, the
program will be a little different
this time around.

Separate checks will not be is-
sued. The recovery rebate credit
will appear on your 2008 tax re-
turn in the form of a refundable
credit. This will either increase
your refund or decrease the
amount you will owe with your
return.

How much will the rebate cred-
it be? Here is how it is calculated.
On your 2008 tax return, you
can claim a rebate recovery credit

of $600 for a single taxpayer or
$1,200 if married filing jointly.
Generally, the credit cannot
more than your tax liability, less
any non-refundable credits you
claimed, other than the child tax
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credit. However, your credit will
be at least $300 ( if married
filing jointly) if you meet one of
the following conditions.

W Your earned income, which
includes Social Secunty beneﬁts

(inéTu paymentS)

Tier ld;ﬁoad retirement beneﬁm
certain veterans’ benefits and non-
taxable combat pay, is at least
$3,000.

M Your total income is more
than $8,950 if you are single or
married filing separately ($11,500
if head of household, $14,400 if
quahfylnghx;ndow(er $17 900 if
married filing jointly), and your
net tax liability is more than zero.

If you meet either of these con-
ditions, you can also get an addi-
tional $300 for each child that
qualifies for the child tax credit.

If your adjusted gross income is
more than $75,000 ($150,000 if
married filing jomtly your credit
will be reduced by 5 percent of
your adjusted gross income in ex-
cess of that amount.

What if you received a reduced
check because your income was
too high in 2007? If your income is
lower this year, you may be eligible
to receive anthecxf)nonug stimulus
payment in the form of a cr@ﬁ on

2008 iHicome tax return
credit will be reduced by any I?

ments you already received
credit is less than the stimulus pay-

ment you received, you will not
have to repay the difference.

Finally, many people eligible to
receive stimulus payments may
not have received them — even
though they did have a 2007 in-
come tax return.

To check the status of a stimu-

lus check and get instructions on
how to change your address with
the IRS, go to the IRS Web site,
irs.gov, and click on “Where’s My
Stimulus Payment?”

If your 2007 return was on ex-
tensxon bear in mind that it
cally takes eight to 12 weeks
you file to receive the economlc
stimulus checks. If that time frame
has passed, taxpayers can track
their refund checks by going to
the IRS Web site & reviously men-
tioned or calling the toll-free re-
bate hot line at 866-234-2942.

" “MBlka Kahn TPA is a supHvi-

sor in the tax departmenpc tg{rf%q;
Macy Fromm & Co. PC, Clifton.
Pa%apanﬁ in Ask the CPA are
members of the New Jersey Soci-
ety of Certified Public Accoun-
tants. More information is avail-
able at NJSCPA’s public service
Web site: MoneyMattersN].com.

Send your CPA question to
BusinessNews@northjersey.com.
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