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SMALL BUSINESS AWARDS NOMINATIONS

DEADLINE HAS BEEN EXTENDED TO DECEMBER 11, 2009

Nomination information for the 2010 SBA Illinois Small Business Week Awards can now be found at: http://www.sba.gov/idc/groups/public/documents/il_chicago/il_nomination_guidelines.pdf.  Also please click on http://www.nationalsmallbusinessweek.com/_files/live/2010AwardNomForm.pdf to find the 2010 Small Business Awards Nomination Form.   To find valuable information and tips on how to write a winning nomination please click on http://www.sba.gov/idc/groups/public/documents/il_chicago/il_ten_tips_for_writing_winnin.pdf.  The Small Business Awards program is a great opportunity to help clients and small business advocates gain much deserved special recognition for their accomplishments and to celebrate the tremendous impact small businesses have on the Illinois economy.  Each center should have at least one client or small business advocate that should be nominated for this important program.  Please review the nomination materials and make every effort to submit your nominations as soon as possible. 

DEADLINE EXTENDED - All nominations must be submitted to the SBA Illinois District Office in Chicago by December 11, 2009.   
SPECIAL NOTE:  If you have already submitted or plan to submit any nominations to SBA for the Small Business Awards Program please let us know by emailing Rodney.Hollenstine@illinois.gov.  

SBA RECOVERY LOAN QUEUE

On November 23, 2009, the SBA began the transition period from two of its Recovery Act programs.  The funds made available from the Recovery Act eliminated the upfront guaranty fee for loans with maturities greater than 12 months as well as provided higher SBA guaranties to lenders for most 7(a) loans. 

The purpose of this transition period is to:
  
         •  maximize the simulative effect of the money that Congress appropriated for this purpose;
         •  accommodate the fact that it is likely some Recovery funding may still be available to support some loans under these two Recovery programs 
            due to cancellation or non-disbursement of previously approved loans; and 
         •  provide lenders/borrowers with a degree of choice between submitting a loan application as a non-Recovery Act loan or submitting the 
            application as a Recovery Act loan. 

Click on this underlined link for the SBA Recovery Loan Queue website.  The information on this web page and the links it contains will provide you with the information you will need to make an informed decision as to which way your loan application should be submitted to SBA. 

MAKING OF A SUCCESSFUL ENTREPRENEUR

While there has been an increased interest among policymakers in supporting small businesses as a way to spur job creation and to end the current recession, little has been known about the factors that cultivate and support entrepreneurialism. In conjunction with Global Entrepreneurship Week, the Kauffman Foundation has released a new study, “Making of a Successful Entrepreneur,” which provides insight into company owners’ beliefs about what influences the success or failure of a startup business. 

The survey researched the beliefs of 549 company founders of successful businesses in high-growth industries, including aerospace, defense, computing, electronics and health care. Here are a few of these entrepreneurs’ views:

-    Prior work experience, learning from previous successes and failures, a strong management team and good fortune as the most important factors in their success.
-    Nearly all of the company founders surveyed – 98 percent – ranked prior work experience as an important success factor, and 58 percent ranked it as extremely important.
-    40 percent cited lessons learned from failures as extremely important – the second-highest “extremely important” rating.
-    The company’s management team contributed to success for 82 percent of those surveyed, with 35 percent ranking this factor as extremely important.
-    For 73 percent of the entrepreneurs surveyed, luck was an important factor in success.
-    Professional networks were important to the success of their current businesses for 73 percent of the entrepreneurs. In comparison, 62 percent felt the same way about personal networks. 
-    Only 11 percent of the first-time entrepreneurs received venture capital, and 9 percent received private/angel financing. Of the overall sample, 68 percent considered availability of financing/capital as important. 
-    In identifying barriers to entrepreneurial success, the most commonly named factor – by 98 percent of respondents – was lack of willingness or ability to take risks. Other barriers cited by respondents were the time and effort required (93 percent), difficulty raising capital (91 percent), business management skills (89 percent), knowledge about how to start a business (84 percent), industry and market knowledge (83 percent), and family/financial pressures to keep a traditional, steady job (73 percent). 

GOOD RECORDS REDUCES STRESS AT TAX TIME  

The tax filing season is just around the corner, so if you haven’t already done so, it’s time to organize your records. Whether you are a business owner or an individual taxpayer, you can avoid headaches at tax time with good records because they will help you remember transactions you made during the year. Keeping well-organized records also ensures you can answer questions if your return is selected for examination or prepare a response if you are billed for additional tax. In most cases, the IRS does not require you to keep records in any special manner. Generally speaking, you should keep any and all documents that may have an impact on your federal tax return.

Small Business Owners - If you are a small business owner, you must keep all your employment tax records for at least four years after the tax becomes due or is paid, whichever is later. Examples of important documents business owners should keep Include:

• Gross receipts: Cash register tapes, bank deposit slips, receipt books, invoices, credit card charge slips and Forms 1099-MISC

• Proof of purchases: Canceled checks, cash register tape receipts, credit card sales slips and invoices

• Expense documents: Canceled checks, cash register tapes, account statements, credit card sales slips, invoices and petty cash slips for small cash payments

• Documents to verify your assets: Purchase and sales invoices, real estate closing statements and canceled checks

Individuals - Individual taxpayers should usually keep the following records supporting items on their tax returns for at least three years:

• Bills

• Credit card and other receipts

• Invoices

• Mileage logs

• Canceled, imaged or substitute checks or any other proof of payment

• Any other records to support deductions or credits you claim on your return

For more information about recordkeeping, check out IRS Publications: 

·        Pub 552 at http://www.irs.gov/pub/irs-pdf/p552.pdf, Recordkeeping for Individuals; 

·        Pub 583 at http://www.irs.gov/pub/irs-pdf/p583.pdf, Starting a Business and Keeping Records

·        Pub 463 at http://www.irs.gov/pub/irs-pdf/p463.pdf, Travel, Entertainment, Gift, and Car Expenses 

These publications are available on the IRS Web site, WWW.IRS.gov or by calling 800-TAX-FORM (800-829-3676). To get the latest IRS news and products and services subscribe to our FREE e-News on IRS.gov at http://www.irs.gov/businesses/small/article/0,,id=154825,00.html click “Subscribe Now” at the bottom of the page and enter your e-mail address.

IEN PROGRAM SUCCESS OF THE WEEK 
Daniel D. Voorhis of Macomb, director of the Illinois Small Business Development Center at Western Illinois University and Tom Carper of Macomb, regional manager, west-central region, Illinois Department of Commerce and Economic Opportunity were among five Western Illinois University alumni who have been selected to receive the WIU Alumni Achievement Award at the Saturday, December 19th  WIU Commencement Exercises.  Please click here for more details.   Congratulations to both Dan and Tom for these tremendous honors. 

GETTING THE MOST OUT OF WEBCATS 
REMINDER: Please note that there have been additions to the investments drop down list in WebCATS.   The SBA American Recovery and Reinvestment Act of 2009 (ARRA), the SBA America's Recovery Capital (ARC) Loans and the SBA Patriot Express Loan's have been added as types of investments.    They have been added specifically so that this activity can be tracked within the system.     We ask that you use them as appropriate.    If you have any questions, please contact your DCEO Network Coordinator.     Thank you for using these new categories so that we can accurately report the activity of these programs.

WEBSITE OF THE WEEK – www.visualeconomics.com  

This week you are encouraged to take a look at http://www.visualeconomics.com/ the website of the week.  This website helps to unravel the Complexities of Economic and Financial Data by providing easy to read charts and graphics on a wide variety of topics.   Check it out. 

RESOURCE OF THE WEEK 

Payroll Distribution Data by State and Major Industry - Because of recent requests for the number of firms by payroll size, the U.S. Census Bureau recently produced 2006 payroll distribution data by state and major industry.  See http://www.sba.gov/advo/research/data.html.  The combined real estate, rental and leasing industry led the major industries in the share of firms with annual payrolls below $100,000 while the management industry had the lowest share.  Most states were within 5 percent of the national share of firms with annual payrolls below $100,000, 58 percent.  The District of Columbia stood out with only 36 percent of its firms in this pay category.  Should you need further information, please feel free to contact Brian Headd at (202) 205-6533 or advocacy@sba.gov.

WHAT'S NEW ON CENTERCONNECT 

This week on CenterConnect you will find flyers for the final two disabilityworks Chamber of Commerce Summits to be held on December 2nd in Belleville and December 9th in Marion/Carterville.   Please help us the area chambers get the word out to the local business community about these important informative workshops.  Go to CenterConnect to see the flyers.   

MOVES AND NEWS 

The Illinois Small Business Development Center at Lincoln Land Community College has moved its offices.   Kevin Lust and the team from the IL SBDC at LLCC are now located at:

8 South Old State Capitol Plaza   

Springfield, Illinois 62701            

217.544.SBDC (7232)  

fax 217.522.3512 

SALLY AGNEW LEAVING THE ILLINOIS SBDC AND IEN -  Effective December 1, 2009 Sally Agnew has accepted a position in the DCEO Energy and Recycling Bureau.  During her tenure at the Illinois SBDC Sally has providing outstanding support, guidance and service to members of the IEN in her role as Network Coordinator.   Sally has been an extremely dedicated, hardworking and conscientious member of the Entrepreneurship and Small Business Team here at DCEO.  She has developed outstanding relationships with her assigned centers and has focused on helping make them more successful.  We are very grateful for the tremendous contributions Sally has made to the Illinois SBDC and the IEN.   THANK YOU SALLY.   You will be missed. 

Please join me in congratulating Sally on her new position and wishing her tremendous success in her work with the DCEO Energy Programs.   

  HAVE A GREAT DECEMBER ! ! 
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 “Providing Guidance for Business Growth"

===============================================================
The IEN WEEKLY CONNECTION is distributed by the Illinois SBDC each Monday to the members of
the DCEO Illinois Entrepreneurship Network to provide these service delivery partners with
regular updates on small business issues, opportunities and resources.  Please forward this update
to any other interested resource providers and key stakeholders.  www.ilsbdc.biz 
===============================================================  
