LRB-2419
11/20/2007 03:16:12 PM

Page 1
2007 DRAFTING REQUEST
Bill

Received: 04/11/2007 Received By: jkreye
Wanted: Soon Identical to LRB:
For: Ted Kanavas (608) 266-9174 By/Representing: michael
This file may be shown to any legislator: NO Drafter: jkreye
May Contact: Addl. Drafters: mshovers
Subject: Tax, Individual - miscellaneous Extra Copies:
Submit via email: YES
Requester's email: Sen.Kanavas @legis.wisconsin.gov
Carbon copy (CC:) to: joseph.kreye @legis.wisconsin.gov

marc.shovers @legis.wisconsin.gov
Pre Topic:
No speciﬂc pre topic given
Topic:
Excluding from taxable income gains from a state business
Instructions:
See Attached
Drafting History:
Vers. Drafted Reviewed Typed Proofed Submitted Jacketed Required
1? jkreye wjackson I State

04/11/2007 04/11/2007 _
1 nnatzke sbasford Iparisi
04/12/2007 _______ 04/12/2007 11/20/2007

FE Sent For:

<END>



HER A

LRB-2419
04/12/2007 10:36:04 AM

Page 1
2007 DRAFTING REQUEST
Bill
Received: 04/11/2007 Received By: jkreye
Wanted: Soon Identical to LRB:
For: Ted Kanavas (608) 266-9174 By/Representing: michael
This file may be shown to any legislator: NO Drafter: jkreye
May Contact: Addl. Drafters: mshovers
Subject: Tax, Individual - miscellaneous Extra Copies:
Submit via email: YES
Requester's email: Sen.Kanavas @legis.wisconsin.gov
Carbon copy (CC:) to: joseph.kreye@legis.wisconsin.gov
marc.shovers@legis.wisconsin.gov
Pre Topic:
No specific pre topic given
Topic:
Excluding from taxable income gains from a state business
Instructions:
See Attached
Drafting History:
Vers. Drafted Reviewed Typed Proofed Submitted Jacketed Required
7 jkreye wjackson - State
04/11/2007 04/11/2007 —
/1 nnatzke sbasford
04/12/2007 04/12/2007

FE Sent For:
<END>



LRB-2419
04/1172007 11:54:01 AM
Page 1

2007 DRAFTING REQUEST

Bill
Received: 04/11/2007
Wanted: Soon
For: Ted Kanavas (608) 266-9174
This file may be shown to any legislator: NO
May Contact:

Subject: Tax, Individual - miscellaneous

Submit via email: YES
Requester's email:

Carbon copy (CC:) to:

Received By: jkreye
Identical to LRB:

By/Representing: michael
Drafter: jkreye
Addl. Drafters:

Extra Copies:

Sen.Kanavas@legis.wisconsin.gov

joseph.kreye@legis.wisconsin.gov

marc.shovers@legis.wisconsin.gov

mshovers

Pre Topic:

No specific pre topic given

Topic:

Excluding from taxable income gains from a state business

Instructions:

See Attached

Drafting History:

Vers. Drafted Reviewed Typed

Proofed Submitted Jacketed

/? jkreye

15 xazé} fir Z“?’*’Z

FE Sent For:

v

<END>

Required



Kreye, Joseph

From: Richards, Mike

Sent: Wednesday, April 11, 2007 11:15 AM
To: Kreye, Joseph

Subject: Bill Drafting Request

Joe:

| have a drafting request.

Could you do a seperate bill, which is only the exclusion of taxation on capital gains if those gains are reinvested in
Wisconsin businesses? Basically, the language is already there with LRB 0208/2.

Any questions, please call.

Plichact P, E’M

Michael D. Richards

Chief of Staff

Office of State Senator Ted Kanavas
State Capitol, Room 106 South
Madison, WI 53707-7882
608-266-9174
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2007 BILL

AN ACT to amend 71.05 (6) (a) 15., 71.21 (4), 71.26 (2) (a), 71.34 (1) (g), 71.45 (2)
(a) 10., 77.92 (4), 551.23 (10), 551.23 (11) (a), 551.23 (11) (b), 551.23 (18) and
551.53 (1) (b); and o create 71.05 (24), 71.07 (5i), 71.10 (4) (cg), 71.28 (5i), 71.30

(3) (eps), 71.47 (51), 71.49 (1) (eps) and 551.02 (4w) of the statutes; relating to:

Analysis by the Legislative Reference Bureau

U nder current law, a person may claim certain income and franch/;se tax credits
baseﬂ on tﬁe mount that thé}person invests in. quahﬁed new busufes ventures;.as
cerﬁlﬁeé by ihe Departman’rf of Commerce.- A q@ahﬁed new business ventﬁx? is,
ge,ﬁerally, gbusmess,that hﬁs its headquarters and the maggrlty of its empioyges in
thls state and has been in @peratlon m this state for not m@re than s’éveﬁ consécutzvg
years / /

;/ néer this b111 a broker—-dealer may claun an mcome andﬁ{ranchlse %ﬁx crg;cht

an ajnount equal to'10 pelgcent of the ﬁrst $5OO 000 raisedin an offemnggof a

[ W1scoﬁsxmbusmess il the taxable year. U?ndgr current law, a broker—dealer is;

generaﬂy, any person engaged in the business-of effecting transactions in securities.
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Under current law, there is an income tax exclusion for individuals for 60
percent of the net capital gains realized from the sale of assets held for at least one
year.

Under the bill, an individual; an individual partner or member of a partnership,
limited liability company, or limited liability partnership; or an individual
shareholder of a tax-option corporation (claimant) may subtract from federal
adjusted gross income the amount of capital gain, not to exceed $10,000,000 in a
taxable year, realized from the sale of any asset held more than one year (original
asset), to the extent that the gain is not already excluded from taxation.

Under the bill, the claimant must place the gain from the original asset in a
segregated account in a financial institution, must invest all of the proceeds in the
account in a Wisconsin business within 180 days after the sale of the original asset
that generated the gain, and must notify the Department of Revenue (DOR) on a
form prepared by DOR that the claimant will not declare the gain from the original
asset because the proceeds have been reinvested in a Wisconsin business.

A “Wisconsin business” is defined as a business that is headquartered in
Wisconsin; that employs at least 51 percent of its employees in this state; that is
engaged in, or is committed to engage, in businesses such as manufacturing,
agriculture, conducting research, or developing new products or business processes;
that is not engaged in businesses such as real estate development, insurance,
banking, lobbying, political consulting, professional services, retail, leisure,
hospitality, transportation, or construction; that has fewer than 500 employees; and
that has been in operation in this state for not more than seven consecutive years.

The bill also specifies that the basis of the investment shall be its cost minus
the gain generated by the sale of the original asset. If a claimant claims the
subtraction allowed under the bill, the claimant may not use that gain to net the
claimant’s gains and losses as the claimant could do if the claimant did not claim the
subtractlon
16~ bill—also—makes—changes—toexemptions from security —registratis
rei;mremen’t& Under current law a person may not offer or sell a secunty unk 'the

' réeg‘xstratlon Iy -
| One exemption under currea;t law applies to a in which the total
number of security holders after thmsale does_ not exceed 25. Certain financial |
nstitutions, institutional investors, brokeax:—a ers, investment advisors, and other |
persons are not counted in determining-wl e"thgr that number is exceeded. Other |
t‘equlrements must be satisfied fg;;sfﬁe exemptmn*ta apply, including the following: '
1) no commissions for the sal@must be paid to personms in this state who are not |

licensed broker——dealers,@éa*ﬁd agents; and 2) no advertising for the sale may be
;pubhshed unless it ;Ls*approved by the division. This bill changes the exemption so
; that it apphes if the number of security holders does not exceed 100 i (

comm;,ssmns are paid to a “finder,” which the bill deﬁnes as a person whose ac’l:iomtlesg
ar&tﬁmlted to 1dent1fy1ng, introducing, or both, a potential mvestor to the issuer, or
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a broker—dealer, who subsequently sells the security to the potential investor. For
a person to qualify as a “finder,” the person may not, with respect to anff particular
issuer of securities, be involved in security sales that exceed $1, OO(M)OO in any year.
The bill éhmmates the requlrement that advertising mus‘gf bé approved by the
division. Instead, the bill requires the advertising to be ﬁle@ﬁwth the division within
three business" days of its first use. /

Another exemptlon under current law applies to“a transaction pursuant to an
offer directed to no more than 25 persons in this s}@te during any 12-month period,
except that the division may increase or decrease the number of persons to whom an
offer is directed. Certain other requlremaﬂts, including requirements regarding
compensation, must be satr@ﬁed for the exemption to apply. This bill changes the
exemption so that it applies to. .an offefdlrected to no more than 300 persons in this
state. The bill allows the d1v1s1%;nyt“o increase the number of persons, but does not
allow the division to decrease thé}h mber. Also, the bill allows compensatlon to be
paid to a licensed broker—-dea,ler or agent or a finder. The bill requires that, for the
exemption to apply, any a,évert1s1ng mgﬁgt be filed with the division Wlthm three
business days of its ﬁrsj;use

Current law all(yvvs the division, by orden or rule, to exempt a transaction if the
division finds that registratmn is not necessary" ‘or appropriate for the protection of
investors. Based‘on this authority, the division hasgromulgated a rule that exempts
transactions in ‘which the aggregate offering price of tﬁa securities sold in the offering
to persons in this state does not exceed $5,000,000. Certain other requirements must
also be satisfied for the rule to apply. Under this bill, if. .the division exempts a
transaction, and the exemption depends in whole or in part on““the aggregate offering
pmcafof the securities sold in the offering to persons in this state, ‘then the exemption
muét apply to a transaction in which such price does not exceed $20%Q0 000, or any
rreater amount specified by the division by rule or order.

7
;
§
g
%

The people of the state of Wisconsin, represented in senate and assembly, do
enact as follows:

1 j,f’”'w’SECTION 1. 71’ ] (6) (a) 15. of the statutes 1s amended tO read:

71.05 (6) (a) 15. The amount af the credlts 'omputed uinder s. 71.07 (2dd), (2de),

2

3

4

5

6 i)xnpanys or tax——optlon corporatlons income under s. 71. 21{4) or 713’4 (1) (g)
7 SECTION 2. 71.05 (24) of the statutes is created to read:



Wy

NN NN N DN ke e e e e p—
SR ® N M S © a9 oe W o B o

© L N e ;s W N

2007 - 2008 Legislature -4 - LRB-0208/2

JK/MES/CTS:wlj:pg

BILL SECTION 2

71.05 (24) INCOME TAX EXEMPTION; LONG-TERM CAPITAL GAINS; WISCONSIN
BUSINESSES. (a) In this subsection:

1. “Claimant” means an individual; an individual partner or member of a

partnership, limited liability company, or limited liability partnership; or an

J

2. “Financial institution” has the meaning given in s. 69.30 (1) (b).

individual shareholder of a tax—option corporation.

3. “Long-term capital gain” means the gain realized from the sale of any asset
held more than one year.

4. “Wisconsin business” means a business to which all of the following apply:

a. Its headquarters is in this state.

b. At least 51 percent of the employees employed by the business are employed
in this state.

c. Itis engaged in, or has committed to engage in, manufacturing, agriculture,
processing or assembling products, conducting research and development, or
developing a new product or business process.

d. It is not engaged in real estate development; insurance; banking; lending;
lobbying; political consulting; professional services proved by attorneys,
accountants, business consultants, physicians, or health care consultants; wholesale
or retail trade; leisure; hospitality; transportation; or construction.

e. It has fewer than 500 employees. |

f. It has been in operation in this state for not more than 7 consecutive years.

(b) To the extent that the gain is not excluded from taxation under sub. (6) (b)
9., a claimant may subtract from federal adjusted gross income the amount of a
long—term capital gain, not to exceed $10,000,000 in a taxable year, if the claimant

does all of the following:
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1. Immediately deposits the gain into a segregated account in a financial
institution.

2. Within 180 days after the sale of the asset that generated the gain, invests
in a Wisconsin business using all of the proceeds in the account described under subd.
1.

3. After investing in a Wisconsin business as described under subd. 2.,
immediately notifies the department, on a form prepared by the department, that the
claimant will not declare on the claimant’s income tax return the gain described
under subd. 1. because the claimant has reinvested the capital gain as described
under subd. 2.

(¢c) The basis of the investment described in par. (b) 2. shali be calculated by
subtracting the gain described in par. (b) 1. from the cost of the investment described
in par. (b) 2.

(d) If a claimant claims the subtraction under this subsection, the claimant may
not use the gain described under par. (b) 1. to net capital gains and losses, as

I}

described under sub. (10) (c)’fg

SECTION iﬁwl yf’ﬁbe spatutesis created to

71.07 (51) WISCONSIN BUSINESS OFFERINGS CREDIT. (a) Defmtlons In this

subsection:

1. “Agent” has the mean1nggayen i 855102 (2).

. “Broker—dealer” has the meamng glm m s. 551.02 (3).

. “Claimant” means an agent ora broker—dealer W—h@\fﬂes a claim under thls

e
o

T

subsection.

4. “Wlsccnsm business” has the meaning given in s. 71.05 (24) (a) 4.
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(b) Filing claims. Subject to the limitations provided in this subsecﬁ'on a

\” 3\4

cla:tmant may claim as a credit against the tax imposed under s. 71;52 up to the

f

amount of the tax, an amount equal to 10 percent of the ﬁrst §560 000 raised in an

f
&

offering of a Wlsconsm business in the taxable year. .~

f

(c) leztatzons 1 The maximum amount of ,ﬁle credits that may be claimed

A
f&/

in each taxable year under this subsectlonfa’*nd ss. 71.28 (5i) and 71.47 (51) is

$3,000,000. /

2. Partnerships, limited li?‘&],ggility, ;)mpanies, and tax—option corporations may

not claim the credit under this sul &tlon, but the eligibility for, and the amount of,

the credit are based on thei

payment of amounts described under par. (b). A
partnership, limited hablhty company, orvta;c-—optlon corporation shall compute the
amount of credit that each of its partners, members or shareholders may claim and
shall provide that mformatlon to each of them. Parfners members of limited liability
companies, and shareholders of tax—option corporatléns may claim the credit in

proportion to thelr ownership interests. «&

%
%

(d) Admmtstmtwn Section 71.28 (4) (e) to (h), as it app11é§ to the credit under
s.71.28 (4), apphes to the credit under this subsection. %

SECTiON 4. 71.10 (4) (cg) of the statutes is created to read: %’%%

7 1 10 (4) (cg) Wisconsin business offerings credit under s. 71.07 (51%

SECTION 5. 71.21 (4) of the statutes is amended to read: \2‘%

7 1.21 (4) Credits computed by a partnership under s. 71.07 (2dd), (2de) %@dl)
(2d33 (2dL), (2dm), (2ds), (2dx), (3g), (3n), (3s), (3t), (3w), (5b), (5e), (51), (5g), and (5%19
a_n_ad_(é;) and passed through to partners shall be added to the partnership’s income.

SECTION 6. 71.26 (2) (a) of the statutes is amended to read:
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71.26 (2) (a) Corporations in general. The “net income” of a corporationl means

th;e gross income as computed under the Internal Revenue Code as modified under
sub. (3) minus the amount of recapture under s. 71.28 (1di) plus the  amount of credit
computed under s. 71.28 (1), (3), (4), and (5) minus, as prov/:}ﬁéd under s. 71.28 (3) (c)
7., the ampunt of the credit under s. 71.28 (3) that tl}étaxpayer added to income
under this paragraph at the time that the taxpaye}first claimed the credit plus the
amount of the credlt computed under s. 71. 28{/)’3%) (1de), (1di), (1dj), (1dL), (1dm),
(1ds), (1d), (3g)) (3n), (30), (Bw), (5b), (5¢), (58}, (5g), and (5h), and (50) and not passed
through by a partnershlp, limited hablh company, or tax—option corporation that
has added that amo;unt to the p;frtnershlp s, limited liability company’s, or
tax—option corporatmn S mcome uﬁder 8. 71.21 (4) or 71.34 (1) (g) plus the amount
of losses from the sale or oﬁher &1spos1t10n of assets the gain from which would be
wholly exempt income, as deﬁ’r;@d in sub. (3) (L), if the assets were sold or otherwise
disposed of at a gain and mﬁpus déductlons as computed under the Internal Revenue
Code as modified under, sub (3), plué or minus, as appropriate, an amount equal to
the difference betwee?c; the federal bas;s and Wisconsin basis of any asset sold,
exchanged, abandomed or otherwise mspps&d of in a taxable transaction during the
taxable year, except as provided in par. (b) and s. 71.45 (2) and (5).

SECTION 7 71.28 (51) of the statutes is creai:ed to read:

71.28 (51) WISCONSIN BUSINESS OFFERINGS CREDIT (a) Definitions. In this

%

subsectmn / N

“Agent” has the meaning given in s. 551.02 (2). k

“‘»

J,af“Broker—dealer has the meaning given in s. 551.02 (3)“*

%’&

3 “Claimant” means an agent or a broker—dealer who files a cfalm under this

subéectmn
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x% @yﬁﬂ »f;y

4 “Wisconsin business” has the meaning given in s. 71.05 (24) (a) 4. g/&w

ogf

(b) lemg claims. Subject to the limitations provided in this sghsectmn a

,ﬁ

claimant may claim as a credit against the tax imposed under S, ’7’1 23, up to the

amount of the tax an amount equal to 10 percent of the ﬁrst $500 000 raised in an

offering of a WlSCOIlSlIl business in the taxable year.

j

(c) Lzmztatzons 1. The maximum amount of the credits that may be claimed

in each taxable yea}: under this subsection ami gs. 71.07 (51) and 71.47 (51) is

4

$3,000,000.
2. Partnerships, llmljsed liability coﬁlpames and tax—option corporations may
not claim the credit under th;s subseghon but the eligibility for, and the amount of,

the credit are based on thelr q yment of amounts described under par. (b). A

partnership, limited liability (:0 pany, or tax—option corporation shall compute the
amount of credit that each @’f 5;1ts pa;?%ners, members, or shareholders may claim and
shall provide that 1nfomat10n to each ofgthem Partners, members of limited liability
companies, and shareholders of tax-—optmn corporations may claim the credit in

%

proportion to thelr @Wnershm interests. g

(d) Admzmstratzon Subsection (4) (e) to ﬂl) as it applies to the credit under
sub. (4), apphes to the credit under this subsectlon

SECTION 8 71.30 (3) (eps) of the statutes is created to read:

71. 30 (3) (eps) Wisconsin business offerings credlt“under s. 71.28 (5i).

SECTIGN 9. 71.34 (1) (g) of the statutes is amended to z‘ead

71 34 (1) (g) An addition shall be made for credits compu?:ed by a tax—option
corpc)ratlon under s. 71.28 (1dd), (1de), (1di), (1dj), (1dL), (1dm), (lds)%‘ %ldx) (3), (3g),

(3n) (31;) (3w), (5b), (be), (5f), (5g), and (Bh), and (5i) and passed %%)rough to

T

i
,

sh%rehoiders.
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SECTION 10. 71.45 (2) (a) 10. of the statutes is amended to read: ) 7

71 45 (2) (a) 10. By adding to federal taxable income the amﬁ”tf;t of credit
computed under s. 71.47 (1dd) to (1dx), (3n), (3w), (5b), (5e), (5f) égg) and (5h), and
(5i) and not passed through by a partnership, limited hablhty gﬁmpany, or tax—option
corporation that has added that amount to the partn%rshlps limited liability

company’s, or tax—optwn corporation’s income under s. 71 21 (4) or 71.34 (1) (g) and

the amount of credlty omputed under s. 71.47 (1) f3) (3t), (4), and (5).

SEcTION 11. 71. 47 (51) of the statutes is Qreated to read:

71.47 (51) WISCONSIN ‘BUSINESS OFFERiNGS CREDIT. (a) Definitions. In this

i
&

subsection: %

%

’zqi‘ F
1. “Agent” has the meaning §1vef1 in 8. 551.02 (2).

. “Broker—dealer” has the me:}ung given in s. 551.02 (3).

. “Claimant” means an ag;ant or a broker—dealer who files a claim under this

/ %

subsection. \

4. “Wisconsin businesgﬁ has the meaning given in s. 71.05 (24) (a) 4.

\
(b) Filing claims. Subject to the limitatiégs provided in this subsection, a

%

claimant may claim as, a credlt against the tax 1mﬁ%osed under s. 71.43, up to the

amount of the tax, an, amount equal to 10 percent of th&gﬂrst $500,000 raised in an

%

offering of a Wlsconsm business in the taxable year. %
(c) Lzmztatz@ﬁs 1. The maximum amount of the cred1ts that may be claimed
in each taxable year under this subsection and ss. 71.07 (51) aand 71.28 (51) is
$3.000,000. f
2. Part;;ershlps limited liability companies, and tax—option corl;oratlons may
not claim the credit under this subsection, but the eligibility for, and the amount of,

the credlt’ are based on their payment of amounts described under par. (b). A
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partrférehip, limited liability company, or tax—option corporation shall compute the
amount}ef credit that each of its partners, members, or shareholders may claim and
shall prov1de tha‘c information to each of them. Partners, members of Jimri;ed liability
companies, and shareholders of tax—option corporations mayclalm the credit in
proportion to thelr ownershlp interests. /

(d) Admmzstratwn Section 71.28 (4) (e) to (h) ;,fas it applies to the credit under
s. 71.28 (4), applies to the credit under this subsectlon

SECTION 12, 71.49 (1) (eps) of the sta;tutes is created to read:

71.49 (1) (eps) Wlscomsm busmes‘s offermgs credit under s. 71.47 (51).

SECTION 13. 77.92 (4) of the gtatutes is amended to read:

77.92 (4) “Net business income,” with respect to a partnership, means taxable

income as calculated under sectlorf’ZOS of the Internal Revenue Code; plus the items
of income and gain under sectlon 702 of the Internal Revenue Code, including taxable
state and municipal bond interest ancf %excludmg nontaxable interest income or
dividend income frerrl federal government ebhgatmne minus the items of loss and
deduction under sectlon 702 of the Internal R%@yenue Code, except items that are not
deductible under s. 71.21; plus guaranteed paym@nts to partners under section 707
(c) of the Internal Revenue Code; plus the credits claamed under s. 71.07 (2dd), (2de),
(2di), (2d3) (2dL) (2dm), (2dr), (2ds), (2dx), (3g), (3s) %3n> (3t), (3w), (5b), (5e), (5f),
(5g), aaé (5h)= and (5i); and plus or minus, as approprlate%iransmlonal adjustments,
deprecm’mon differences, and basis differences under s. 71. 05 ?;3) (15), (16), (17), and
(19), but excluding income, gain, loss, and deductions from farnﬁng “Net business
income,” with respect to a natural person, estate, or trust, means preﬁt from a trade
N

or busmess for federal income tax purposes and includes net income des;;lved as an

employee as defined in section 3121 (d) (3) of the Internal Revenue Code. ™
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SECTION 14. 551.02 (4w) of the statutes is created to read:
551.02 (4W) “Finder” means a person whose activities are limited to

identifying, 1I%troducing, or both, a potential investor to a broker—dealer licensed in

this state, or ar | issuer, who subsequently sells a security to the potential investor,

if the person’s a ivities result in sales of an issuer’s securities that do not exceed
$1,000,000 in any’ perlod of 12 consecutive months. /!
SECTION 15. 551 23 (10) of the statutes is amended t(r‘re/ad
551.23 (10) Any foer or sale of its securities by an issuer having its principal
office in thls state, if the aggregate number of perségs holding directly or indirectly
all of the issuer’s securltles @fter the secu1'1t1e§ffo be issued are sold, does not exceed

25 100, exclusive of persons uﬁder sub. (8) 1f no commission or other remuneration

is paid or given directly or 1nd1reet1y for’ sohcltmg any person in this state, except to

broker—dealers and agents hcensed this state and to finders, and if no advertising

is published unless it has been it filed with the division within 3 business

days of the advertising’s ﬁrst us

%%o

SECTION 16. 551.23 (11) (a) of the stat*ates is amended to read:

551.23 (11) (a) Any transactlon pursuant *4;0 an offer directed by the offeror to

not more than 25 300persons in this state, excludmg persons exempt under sub. (8)

but including persons exempt under sub. (10), durlngeany period of 12 consecutive
months, Whether or not the offeror or any of the offerees 1§ ;then present in this state,
if the offeror reasonably believes that all the persons in th1sg&s“tate are purchasing for
1nvestment and if no commission or other remuneration is pald er given directly or
mdlrectly for soliciting any person in this state other than those exémpt by sub. (8)
except f()r commission or other remuneration paid or given directly or i;gdlrectlz to

brolge‘r—~deaiers and agents licensed in this state and to finders, and if no aéafgertisin
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1 is p%blished unless it has been filed with the division within 3 business days of the

2 advertﬁ 1ng s first use. P f/«

3 SECTION 17. 551.23 (11) (b) of the statutes is amended to /;x{ d:

4 551. 23 (11) (b) The division may by rule or orc}er’ as to any security or

5 transaction or any type of security or transaction, W1§kf§;aw or further condition this

6 exemption, or m(;r Vase or-deerease the numberﬁfjofferees permitted, or waive the

7 conditions in par. (a) and may require rep/gz%é of sales under this exemption.

8 SECTION 18. 551. 23 (18) of the stg:futes is amended to read:

9 551.23 (18) Any othemtransaction as to which the division by rule or order finds
10 that registration is not nece%ary or appropriate for the protection of investors,
11
12
13

% 14
15 ;
16 SECTION 19. 551.53 (1) (b) of the statuteswls%@amended to read:
17 551 53 (1) (b) That has not been filed with the fhwsmn not later than the date
18 of pubhcatlon or circulation, except for advertising relatmg to a federal covered
19 securlty or except as the division may otherwise provide by I'lﬂ@ or order and except
20 asprovided ins. 551.23 (10) and (11) ().
21 ““@ SECTION 20. Initial applicability. %
22 j’i (1) WISCO,N§IN BUSINESS. QgFERINGs TAX CREBIT ’i‘he treatmem:”’ﬁf sectmns 7 1 05
23 (6} (a) 15 ’71 057 (51) 71 10 (4;5 (cg), 71 21 (4) 71. 2@* (2) (a) 1. 28»(51) 7 /36 (3) (EPS) |
24 7 1. 34/(1) (g) ’ 1 4,5 (2) (a) 1;0 7 1 47 (51) 71.49 (f) (eps) and 7"7 92,,,@1) of the staiutes
25 ﬁrst am)hes 0 taxable ?ears be,qmnmg ond anuarv 1,20
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W/g

/8  onJanuary 1, 2008.

s o

4 fSECT;@ﬁ;Ql P;gectig dafes. This act takes effect on the ﬁy after ’pubhcatlon
- / A ; A s
6
7
8

9 (END)
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