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TAKING CARE OF TAXES 

Purpose: 

Tax compliance is an essential part of 
business management. In this session, 
participants will become familiar with the 
forms and procedures required to report 
tax information to state and federal 
authorities by: 

•Experiencing the process small business 
owners undertake to comply with state 
and federal tax liabilities. 



Purpose: (continued) 

•Identifying resources available to 
entrepreneurs regarding tax reporting. 

•Prepare tax forms for a sample 
business. 



FEDERAL TAXES 

z Income Taxes 

z Self-Employment Taxes 

z Estimated Taxes 



•Social Security and Medicare 
taxes and income tax withholding 

•Providing information on social 
security and Medicare taxes and 
income tax withholding 

•Federal unemployment (FUTA) 
tax 



NORTH CAROLINA STATE 

TAXES


Employer Duties 
•At the time a new employee is 
hired 

•Due Dates 



Transferring Income 
z Post income and expenses to a 

Schedule C (Form 1040) 

z Transfer information from the 
Schedule C to the Form 1040 
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