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New Standard Deduction Rates Announced
for 2023 & 2024 Tax Year

The Internal Revenue Service (IRS) has
announced new standard deduction rates
for the 2023 tax year.

TRAVERSE CITY, MI, US, April 15, 2024
/EINPresswire.com/ -- The Internal
Revenue Service (IRS) has announced
new standard deduction rates for the
2023 tax year.

The standard deduction is a fixed
amount that reduces the amount of
income on which taxpayers are taxed.
It is a valuable tax benefit that can help
many taxpayers reduce their tax
liability.
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Standard Deduction 2023

The new standard deduction rates for the 2023 tax year are as follows:

- Single or Married Filing Separately: $12,950
- Married Filing Jointly or Qualifying Widow(er): $19,450
- Head of Household: $18,750

These rates represent an increase for single filers and married individuals filing separately and
an increase for married couples filing jointly and heads of household.

The increase in standard deductions is intended to provide some relief to taxpayers who are
struggling to make ends meet due to rising costs of living.

The standard deduction is an important element of the tax code that helps to simplify the tax
filing process. Rather than itemizing deductions, many taxpayers find it easier to take the
standard deduction. This is especially true for those whose itemized deductions are less than the
standard deduction amount.


http://www.einpresswire.com
https://nationaltaxreports.com/what-is-the-irs-standard-deduction/
https://nationaltaxreports.com/what-is-the-irs-standard-deduction/

Taxpayers who take the standard deduction can also claim other deductions and credits that are
available to them. These may include the Child Tax Credit, the Earned Income Tax Credit, and the

American Opportunity Tax Credit.

Taxpayers are advised to consult with a qualified tax professional to determine the best way to
take advantage of the new standard deduction rates and other tax benefits available to them.

For more information about the new standard deduction rates for the 2023 tax year, visit
https://nationaltaxreports.com/what-is-the-irs-standard-deduction/
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This press release can be viewed online at: https://www.einpresswire.com/article/703590181
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