IRS NEWS FOR SD BUSINESS

MAY 2010
●  Headliner 294   Electing to be treated as a qualified joint venture allows husband-and-wife businesses to be treated as sole proprietorships rather than partnerships for tax purposes.  The option also helps ensure each spouse gets proper Social Security credit.
● IR 10-40   Guidance will be developed and published under the IRS’s Industry Issue Resolution (IIR) program for several significant issues, including one submitted by the National Retail Federation on Vendor Mark Down Allowances under the Retail Inventory Method.

● Minnesota District Export Council  businesses to attend a conference dealing with exporting to Africa, the Near East and South Asia on May 11-12 in Minneapolis.
Register At: www.exportassistance.com.  For more information, please contact Sandy Renner at 651-222-4206 or gra@fastrack-global.com or Shannen Bornsen at 651-201-6658 or shannen.bornsen@state.mn.us
● There is a Tax Center for Small Businesses  for those who speak Spanish.
● IR 10-32   IRS’ 2010 “Dirty Dozen” Tax Scams:  If it sounds too good to be true, it probably is.  

EMPLOYERS

● HIRING INCENTIVES TO RESTORE EMPLOYMENT (www.irs.gov, searchword "HIRE")
    ▪Announcement 10-22
▪IR 10-43   Special Payroll Tax Exemption Form Now Available;  Form W-11
▪Payroll Tax Exemption for Hiring Unemployed Workers 

▪Business Credit for Retention of Certain Newly Hired Individuals in 2010 

▪IR 10-33, Two New Tax Benefits Aid Employers Who Hire and Retain Unemployed Workers;
 IR 10-33(SP) in Spanish.

● Small Business Health Care Tax Credit and IR 10-38 pages have information. 
IR 10-38SP
● Headliner 290: IRS has a new Form 941 Schedule R for aggregate filers.

● New Publication 4341, Information Guide for Employers Filing Form 942 or 944, (Frequently Asked Questions about the Reclassification of Workers as Employees),  is available on-line. 
● The latest issue of the SSA/IRS Reporter offers tips on dealing with an IRS audit.

● The Spring 2010 Employee Plans News is available.













