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Angel investment tax credit changes

FOR 2009-11 BUDGET —— NoT READY FOR INTRODUCTION

AN Acrt .. relating to: the budget.

Analysis by the Legislative Reference Bureau
TAXATION

INCOME TAXATION

Under current law, a person may claim as credit against the person’s income or
franchise tax liability, in each of two consecutive taxable years, 12.5 percent of the
person’s investment in a qualified new business venture, as determined by
Commerce. The maximum amount of a person’s investment that can be used as the
basis for the credit is $2,000,000 and a business may receive no more than $1,000,000
in investments that qualify for the credit.

Under this bill, a person may claim an income and franchise tax credit equal
to 25 percent of the person’s investment in a qualified new business venture. The bill
allows a person to use more than $2,000,000 in investments as the basis for the credit
and to transfer the amount of any unused credit to another taxpayer. Finally, a
business may receive up to $4,000,000 in investments that qualify for the credit.

For further information see the state fiscal estimate, which will be printed as
an appendix to this bill.

The people of the state of Wisconsin, represented in senate and assembly, do
enact as follows:
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SECTION 1
SECTION 1. 71.07 (5d) (b) of the statutes is renumbered 71.07 (5d) (b) (intro.)

and amended to read:
71.07 (5d) (b) Filing claims. (intro.) Subject to the limitations provided in this
subsection and in s. 560.205, a claimant may claim as a credit against the tax

imposed under s. 71.02 or 71.08, up to the amount of those taxes, the following:

1. For taxable years beginning before January 1, 2008, in each taxable year for

2 consecutive years, beginning with the taxable year as certified by the department
of commerce, an amount equal to 12.5 percent of the claimant’s bona fide angel
investment made directly in a qualified new business venture.

SECTION 2. 71.07 (5d) (b) 2. of the statutes is created to read:

71.07 (6d) (b) 2. For taxable years beginning after December 31, 2007, for the
taxable year certified by the department of commerce, an amount equal to 25 percent
of the claimant’s bona fide angel investment made directly in a qualified new

business venture.

SECTION 3. 71.07 (5d) (c) 2. of the statutes is amended to read:

71.07 (5d) (c) 2. The For taxable years beginning before January 1, 2008, the
maximum amount of a claimant’s investment that may be used as the basis for a
credit under this subsection is $2,000,000 for each investment made directly in a
business certified under s. 560.205 (1).

SECTION 4. 560.205 (1) (intro.) of the statutes is amended to read:

560.205 (1) ANGEL INVESTMENT TAX CREDITS. (intro.) The department shall
implement a program to certify businesses for purposes of s. 71.07 (5d). A business
desiring certification shall submit an application to the department in each taxable
year for which the business desires certification. The business shall specify in its

application the investment amount it wishes to raise and the department may certify
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SEcTION 4

the business to receive that amount for purposes of s. 71.07 (5d). Unless otherwise

provided under the rules of the department, a business may be certified under this
subsection, and may maintain such certification, only if the business satisfies all of
the following conditions:

SECTION 5. 560.205 (1) (f) of the statutes is repealed and recreated to read:

560.205 (1) () It has the potential for increasing jobs in this state, increasing
capital investment in this state, or both, and any of the following apply:

1. It is engaged in, or has committed to engage in, innovation in any of the
following:

a. Manufacturing, biotechnology, communications, agriculture, or technologies
that improve operational performance, productivity, or efficiency while reducing
inputs, energy consumption, waste, or pollution.

b. Processing or assembling products, including medical devices,
pharmaceuticals, computer software, computer hardware, semiconductors, any
other innovative technology products, or other products that are produced using
manufacturing methods that are enabled by applying proprietary technology.

c. Services that are enabled by applying proprietary technology.

2. It is conducting research, developing a new product or business process,
commercializing a new product, or developing or commercializing a service that is
principally reliant on applying proprietary technology.

SECTION 6. 560.205 (1) (g) of the statutes is renumbered 560.205 (1) (g) 1. and
amended to read:

560.205 (1) (g) 1. It is not primarily engaged in real estate development,
insurance, banking, lending, lobbying, political consulting, professional services

provided by attorneys, accountants, business consultants, physicians, or health care
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SECTION 6
consultants, wholesale or retail trade, leisure, hospitality, transportation, or
construction, except construction of power production plants that derive energy from
a renewable resource, as defined in s. 196.378 (1) (h).

SECTION 7. 560.205 (1) (g) 2. of the statutes is created to read:

560.205 (1) (g) 2. For purposes of this paragraph, an entity that is engaged in,
or committed to be engaged in, an activity described in subd. 1., but that provides
customers a product or service described in par. (f) as part of being engaged in that
activity, is not considered to be primarily engaged in that activity and may be
certified under this subsection.

SECTION 8. 560.205 (1) (k) of the statutes is amended to read:

560.205 (1) (k) It For taxable yvears beginning before January 1, 2008, it has

not received more than $1,000,000 in investments that have qualified for tax credits
under s. 71.07 (5d).

SECTION 9. 560.205 (1) (km) of the statutes is created to read:

560.205 (1) (km) For taxable years beginning after December 31, 2007, it has
not received more than $4,000,000 in investments that have qualified for tax credits
under s. 71.07 (5d).

SECTION 10. 560.205 (3) (d) of the statutes is amended to read:

560.205 (3) (d) Rules. The department of commerce, in consultation with the
department of revenue, shall promulgate rules to administer this section. The rules
shall further define “bona fide angel investment” for purposes of s. 71.07 (5d) (a) 1.
The rules shall limit the aggregate amount of tax credits under s. 71.07 (5d) that may

be claimed for investments in businesses certified under sub. (1) at $3,000,000 per

calendar year for calendar years beginning after December 31, 2004, and before

January 1, 2008, $5,500,000 per calendar year for calendar years beginning after
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SECTION 10

December 31, 2007, and before January 1, 2011, and $18,000,000 per calendar year

for calendar years beginning after December 31, 2010, plus, for taxable years

beginning after December 31, 2008, an additional $500,000 for tax credits that may
be claimed for investments in nanotechnology businesses certified under sub. (1).

The rules shall also limit the aggregate amount of the tax credits under ss. 71.07 (5b),

71.28 (5b), and 71.47 (5b) that may be claimed for investments paid to fund managers
certified under sub. (2) at $3,500,000 per calendar year for calendar years beginning

after December 31, 2004, and before January 1, 2008, $6,000,000 per calendar year

for calendar years beginning after December 31, 2007, and before January 1, 2011,
and $18,500,000 per calendar year for calendar years beginning after December 31,

2010, plus, for taxable years beginning after December 31, 2008, an additional

$500,000 for tax credits that may be claimed for investments in nanotechnology

businesses certified under sub. (1). The rules shall also provide that, for calendar

years beginning after December 31, 2007, no person may receive a credit under ss.
71.07 (5b) and (5d), 71.28 (5b), or 71.47 (5b) unless the person’s investment is kept
in a certified business, or with a certified fund manager, for no less than 3 years.

SECTION 11. 560.205 (3) (e) of the statutes is created to read:

560.205 (3) (e) Transfer. A person who is eligible to claim a credit under s. 71.07
(5b) and (5d), 71.28 (5b), or 71.47 (5b) may sell or otherwise transfer the credit to
another person who is subject to the taxes imposed under s. 71.02, 71.23, or 71.47,
if the person notifies the department of commerce and the department of revenue of
the transfer and submits with the notification a copy of the transfer documents. No
person may sell or otherwise transfer a credit as provided in this paragraph more
than once. The department may charge any person selling or otherwise transferring

a credit under this paragraph a fee equal to 1 percent of the credit amount sold or
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SECTION 11
transferred. The department shall deposit all fees collected under this paragraph in
the appropriation account under s. 20.143 (1) (gm).
SEcTION 9310. Initial applicability; Commerce.
(1) EARLY STAGE SEED INVESTMENT CREDIT. The treatment of section 560.205 (1)
(f) of the statutes, the renumbering and amendment of section 560.205 (1) (g) of the
statutes, and the creation of section 560.205 (1) (g) 2. and (3) (e) of the statutes first
apply to taxable years beginning on January 1, 2012.

(END)
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SectioN 1. 20.143 (1) (gm) of the statutes is amended to read:

2 20.143 (1) (gm) Wisconsin development fund, administration of grants and
3 ; loans. All moneys received from origination fees under s. 560.68 (3)._and from §
4 g transfer fees under s. 560.205 (3) (e). for administering the programs under subch. %i
5 5 V of ch. 560 and for the costs of underwriting grants and loans awarded under subch.
6 j}, V of ch. 560. yan
7 WION 2. 71.07 (5d) (b) of the statutes is renumbered 71.07 (5d) (b) (intlf}),/)f
8 ar;\&‘*amended to read: , f"f
9 71 07 (Sd) (b) Filing claims. (intro.) Subject to the limitations pr(iyfidea in this

10 subsection and\ ins. 560.205, a claimant may claim as a credxt/ §§a1nst the tax

11 imposed under s. 7‘k 02 or 71.08, up to the amount of those ta;;es /}wthe following:

12 1. For taxable Vears bfamnnmg before January 1. 2008” in each taxable year for

13 2 consecutive years, beglnn;ng\gv\lth the taxable yee}ﬁl;ﬂs certified by the department

14 of commerce, an amount equal t}dz 5 percentf“gg the claimant’s bona fide angel

15 investment made directly in a quahflea\qxvf byusmess venture.

16 SecTION 3. 71.07 (5d) (b) 2. of thgstatu‘ggﬁ is created to read:

17 71.07 (5d) (b) 2. For taxable;jsf'éars begmnmg&qfter December 31, 2007, for the

18 taxable year certified by the geﬁartment of commerce, arrg\i;nt equal to 25 percent

19 4 of the claimant’s bona {t;;dfe angel investment made directly in a qualified new

20 business venture. ;/; \%\x

21 SECTION 4., 107 (5d) (c) 2. of the statutes is amended to read-x\\\

22 7 1:7/(;44) (c) 2. The For taxable years beginning before January 1, 26@8 the

23 maximum amount of a claimant’s investment that may be used as the basis for

24 credjt under this subsection is $2,000,000 for each investment made directly in a %\\\%

%,

25 l:l),{;iness certified under s. 560.205 (1). s
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—business may receive up to $4,000,000 in investments that qualify for the credit.

"~ For furtherinformation see the stafe fiscal estimate, which will be printed as

FoR 2009-11 BUDGET -- NoT READY FOR INTRODUCTION

AN Act ...; relating to: the budget.

Analysis by the Legislative Reference Bureau
TAXATION

INCOME TAXATION

Under current law, a person may claim as credit against the person’s income or
franchise tax liability, in each of two consecutive taxable years, 12.5 percent of the
person’s investment in a qualified new business venture, as determined by
Commerce. The maximum amount of a person’s investment that can be used as the
basis for the credit is $2,000,000 and a business may receive no more than $1,000,000
in investments that qualify for the credit.

Under this bill, a person may claim an income and franchise tax credit equal
to 25 percent of the person’s investment in a qualified new business venture. The bill
allows a person to use more than $2,000,000 in investments as the basis for the credit__
and to transfer the amount of any unused credit to another taxpagﬁ/ Flnaﬂ“j‘rr&

an appendix to this bill.

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

L

3

State of Wisconsin £
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SEcTION 1

SECTION 1. 20.143 (1) (gm) of the statutes is amended to read:
20.143 (1) (gm) Wisconsin development fund, administration of grants and
loans. All moneys received from origination fees under s. 560.68 (3), and from

transfer fees under s. 560.205 (3) (e), for administering the programs under subch.

V of ch. 560 and for the costs of underwriting grants and loans awarded under subch.

V of ch. 560.
SECTION 2. 71.07 (5d) (b) of the statutes is renumbered 71.07 (5d) (b) (intro.)

1%‘ -
8*_ 7 _“and amended to read:

9 71.07 (5d) (b) Filing claims. (intro.) Subject to the limitations provided in this
10 subsection and in s. 560.205, a claimant may claim as a credit against the tax
11 imposed under s. 71.02 or 71.08, up to the amount of those taxes, the following:

12 1. For taxable years beginning before January 1, 2008, in each taxable year for
13 2 consecutive years, beginning with the taxable year as certified by the department
14 of commerce, an amount equal to 12.5 percent of the claimant’s bona fide angel
15 investment made directly in a qualified new business venture.

16 SEcCTION 3. 71.07 (5d) (b) 2. of the statutes is created to read:

17 71.07 (5d) (b) 2. For taxable years beginning after December 31, 2007, for the
18 taxable year certified by the department of commerce, an amount equal to 25 percent
19 of the claimant’s bona fide angel investment made directly in a qualified new
20 business venture.

21 SECTION 4. 71.07 (5d) (c) 2. of the statutes is amended to read:

22 71.07 (5d) (c) 2. The For taxable years beginning before January 1, 2008, the
23 maximum amount of a claimant’s investment that may be used as the basis for a
24 credit under this subsection is $2,000,000 for each investment made directly in a
25 business certified under s. 560.205 (1).

([ BT
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1 f’g SEcCTION 5. 560.205 (1) (intro.) of the statutes is amended to read:

2 g 560.205 (1) ANGEL INVESTMENT TAX CREDITS. (intro.) The department shall
3 % implement a program to certify businesses for purposes of s. 71.07 (5d). A business
4 1 desiring certification shall submit an application to the department in each taxable
5 1%%1 year for which the business desires certification. The business shall specify in its
6 z application the investment amount it wishes to raise and the department may certify

8 provided unr the rules of the de};:artment, a business may be certified under this
9 subsection, and may maintain such certification, only if the business satisfies all of
10 the following conditions:
11 SECTION 6. 560.205 (1) (f) of the statutes is repealed and recreated to read:
12 560.205 (1) () It has the potential for increasing jobs in this state, increasing
13 capital investment in this state, or both, and any of the following apply:
14 1. It is engaged in, or has committed to engage in, innovation in any of the

15 following: A ff}éffvgg @ﬁé”v‘%ﬁ%}w
( g

@ a. Manufacturing, biotechnology,Ijmmmunications, agriculture, or technologies
A

17 éﬂ"iﬁwﬁnpmve operatid;lwgfwﬁéff&rmance, productivity, or efficiency while reducing

8
18 | inputs, energy consumption, waste, or pollutlog]g\ Mg@"” em ‘“’Wﬁ?”;‘??” o M 2 "‘g”
' ,if{j e 3 ‘,é/g»ﬂ,@/ -

19 b. Processing or assembling products, 1nclud1ng medical 1ces
20 pharmaceuticals, computer software, computer hardware, semiconductors, any
21 other innovative technology products, or other products that are produced using
22 manufacturing methods that are enabled by applying proprietary technology.

23 c. Services that are enabled by applying proprietary technology.
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16
17
18
19
20
21

24

2. It 1sj conductmg research developing a new product or business process,

@rmahzmg a new ‘oroduct or developing ¢r commercializinga service that is

principally reliant on applying proprietary technology.

SECTION 7. 560.205 (1) (g) of the statute)g is tenumbered 560.205 (1) (g) 1. and

amended to read:

560.205 (1) (g)ﬁ It is not primarily engaged in real estate development,
insurance, banking, lending, lobbying, political consulting, professional services
provided by attorneys, accountants, business consultants, physicians, or health care
consultants, wholesale or retail trade, leisure, hospitality, transportation, or

construction, except construction of power production plants that derive energy from

ble reso , as defined in s. 196.378 (1) (h). -
a renewable resource, as defined in swwwi ;) (h) M
[~ SECTION 8. 560.205 (1) (g) 2. of the statutes is created to read: .~

/
5; 560.205 (1) (g) 2. For purposes of this paragraph, an entity that is engaged in,
i
?r committed to be engaged in, an activity described in subd. 1., but that provides
H

%ustomers a product or service described in par. (f) as part of being engaged in that

‘activity, is not considered to be primarily engaged in that activity and may be //

Mw‘

|
5
5 certified under this subsection. ;

ik

SECTION 9. 560.205 (1) (k) of the statutes is amended to read:

560.205 (1) (k) I For taxable years beginning before January 1, 2008, it has
not received more than $1,000,000 in investments that have qualified for credits

e
—.

under s. 71.07 (5d). i/é’fe ol f) %i@ﬁfrefy ; g;;;

SECTION 10. 560.205 (1) (k yﬁ)/cg he statutes is created to read:

@ ki j 560.205 (1 ;y) /For taxable years beginning after December 31, 2007& it has

not received more than $4,000, OOO m investments that have qualified for tax crechts
Y

unde?'il O7f(5d 7‘/ 22/553} 3»@:}"% ?!j ?;1’/55;
4 2“«‘5}'1' K[Iﬁéf&fﬂ

"
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SeEcTION 11. 560.205 (3) (d) of the statutes is amended to read:

560.205 (3) (d) Rules. The department of commerce, in consultation with the
department of revenue, shall promulgate rules to administer this section. The rules
shall further define “bona fide angel investment” for purposes of s. 71.07 (5d) (a) 1.
The rules shall limit the aggregate amount of tax credits under s. 71.07 (5d) that may
be claimed for investments in businesses certified under sub. (1) at $3,000,000 per

calendar year for calendar years beginning after December 31, 2004, and before

January 1, 2008, $5,500,000 per calendar year for calendar years beginning after

December 31, 2007, and before January 1, 2011, and $18,000,000 per calendar year -

1
2
3
4
5
6
7
8
9
P for calendar years beginning after December 31, 20107 Dlus for taxable vears)

g ) beginning after December 31, 2008, an additional $500,000 for tax credits that may
@ be claimed for investments in nanotechnology businesses certified under sub. ilé )

13 The rules shall also limit the aggregate amount of the tax credits under ss. 71.07 (5b),

14 71.28 (5b), and 71.47 (5b) that may be claimed for investments paid to fund managers
15 certified under sub. (2) at $3,500,000 per calendar year for calendar years beginning
16 after December 31, 2004, and before January 1, 2008, $6,000,000 per calendar year

17 for calendar years beginning after December 31, 2007, and before January 1, 2011,

and $18,500,000 per calendar year for calendar years beginning after December 31,

@ 2010/ plus, for taxable vears beginnin after December 31, 2008, an addltlonal
?6 / 500 000 for tax credits that mayv be clalmed for investments in nanotechnolo

g/; businesses certlﬁed under sub. The rules shall also provide that, for calendar

22 years beginning after December 31, 2007, no person may receive a credit under ss.
23 71.07 (5b) and (5d), 71.28 (5b), or 71.47 (5b) unless the person’s investment is kept
24 in a certified business, or with a certified fund manager, for no less than 3 years.

25 SECTION 12. 560.205 (3) (e) of the statutes is created to read:
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1 560.205 (3) (e) Transfer. A person who is eligible to claim a credit unders. 71.07 }

@ (5b) wj, 71.28 (5b), or 71.47 (5b) may sell or otherwise transfer the cdlt to ‘\/
3 ~ another person who is subject to the taxes imposed under s. 71.02, 71. 23 \71 47 /

»{‘

4 if the person/notifies the department of commerce and the department of revenue of

5

.....

5 | . the transfer and submits with the notification a copy of the transfer documents. No
6 | person may sell or otherwise transfer a credit as provided in this paragraph more
7 than once. The department may charge any person selling or otherwise transferring
8 a credit under this paragraph a fee equal to 1 percent of the credit amount sold or
9 transferred. The department shall deposit all fees collected under this paragraph in

10 E the appropriation account under s. 20.143 (1) (gm).

11 SEcTION 9310. Initial applicability; Commerce.

12 \ (1) EARLY STAGE SEED INVESTMENT CREDIT. The treatment of section 560.205 (1)

i a
13 L ® {ﬁ:he statutes the renumbern}gand amendment of sectlon 560.205 (ﬁ/(z;i/ @iﬂ

S
B

14 Sfétutes, and the creation of section 560.205 L2 QM d (3) (e)wb} the statutes first
15 / | dpply)to taxabl b J 1,
O érply o axable years beginning on January ﬁ% — {2‘)
16 aﬂ’;}f \ﬁ; (END) }//.\\
(o)

0/ ey WJE} !‘;i Ly ;%fm A
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Insert 2 - 6
W
1 SEcCTION 1. 71.07 (5b) (¢) 1. of the statutes is amended to read:

2 71.07 (5b) (¢) 1. Except as provided in s. 73.03 (63), the maximum amount of
3 the credits that may be claimed under this subsection and ss. 71.28 (5b) and, 71.47
4 (5b), and 76.6:38 for all taxable years combined is $52,500,000.

History: 1987 a. 312: 1987 a. 411 ss. 63, 79 to 82, 85, 86; 1987 a. 419, 422; 1989 a. 31, 44, 56, 100, 359; 1991 a. 39, 269, 292; 1993 a. 16, 112, 204, 471, 491, 1995 a. 27
8. 3377m to 3393m, 9116 (5); 1995 a. 209, 227, 400, 453; 1997 a. 27, 41, 237,299; 1999 a. 5, 9, 10, 32; 1999 a. 150's. 672; 1999 a. 198; 2001 a. 16, 109; 2003 a. 72, 99, 135,
183, 255, 267, 326, 2005 a. 25, 49, 72, 74, 97, 177, 254, 361, 387, 479, 483, 487; 2007 a. 11, 20, 96, 97, 100; 5. 13.92 (2) (i).

Insert 2 - 25 A

e
SECTION 2. 71.28 (5b) (¢) 1. of the statutes is amended to read:

5

6 71.28 (5b) (¢) 1. Except as provided in s. 73.03 (63), the maximum amount of

7 the credits that may be claimed under this subsection and ss. 71.07 (5b) and, 71.47
v

8 (5b), and 76.638 for all taxable years combined is $52,500,000.

History: 1987 a. 312; 1987 a. 411 ss. 88, 130 to 139; 1987 a. 422; 1989 a, 31, 44, 56, 100, 336, 359; 1991 a. 39, 292; 1993 a. 16, 112, 232, 491; 1995 a. 2; 1995 a. 27 ss. 3399r
to 3404c¢, 9116 (5); 1995 a. 209, 227, 1997 a. 27, 41, 237, 299; 1999 a. 5, 9; 2001 a. 16; 2003 a. 72, 99, 135, 255, 267, 326; 2005 a. 25, 74, 97, 361, 387, 452, 479, 483, 487,

2007 a. 20, 96, 97, 100; s. 13.92 (2) (i). \
9 SECTION 3. 71.47 (5b) (c) 1. of the statutes is amended to read:
10 71.47 (5b) (¢) 1. Except as provided in s. 73.03 (63), the maximum amount of

11 the credits that may be claimed under this subsection and ss. 71.07 (5b) and, 71.28
v
12 (5b), and 76.638 for all taxable years combined is $52,500,000.

History: 1987 a. 312, 411, 422; 1989 a. 31, 44, 56, 100, 336, 359; 1991 a. 39, 292, 315; 1993 a. 16, 112; 1995 a. 27 ss. 3407m to 3412m, 9116 (5); 1995 a. 209, 227, 417;
1997 a. 27, 41,237,299, 1999 a. 5, 9; 2001 a. 16; 2003 a. 72, 99, 135, 255, 267, 326; 2005 a. 25, 74, 97, 361, 387, 452, 479, 483, 487; 2007 a. 20, 96, 97, 100; 5. 13.92 (2) (i)

Insert 4 - 25
v

13 SECTION 4. 560.205 (1) (L) of the statutes is created to read:
14 560.205 (1) (L) For taxable years beginning after December 31, 2010, it has not
15 received more than $8,000,000 in investments that have qualified for tax credits

v v - Vo~ ool 7. C55
16 under ss. 71.07 (5b) and (5d), 71;}28 (6b), and71.47 (5by, /7~ T 7T e

-4

17 SECTION 5. 560.205 (2) of the statutes is amended to read:
18 560.205 (2) EARLY STAGE SEED INVESTMENT TAX CREDITS. The department shall

19 implement a program to certify investment fund managers for purposes of ss. 71.07
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(5b), 71.28 (5b), and 71.47 (5b). An investment fund manager desiring certification

shall submit an application to the department. The investment fund manager shall

specify in the application the investment amount that the manager wishes to raise

v
and the department may certify the manager and determine the amount that
v &

ualifies for purposes of ss. 71.07 (5

Y

, 4
whether to certify an investment fund manager, the department shall consider the

In determinin

o
S

g

investment fund manager’s experience in managing venture capital funds, the past

performance of investment funds managed by the applicant, the expected level of

investment in the investment fund to be managed by the applicant, and any other

relevant factors. The department may certify only investment fund managers that

commit to consider placing investments in businesses certified under sub. (1).

History: 2003 a. 255; 2005 a. 49, 97: 2007 a. 20, 125.

0
o UR

76. 655

F
&

/

h
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February 19, 2008 — Iﬁgroduced by Representatives STRACHOTA, SINICKI, JESKEWITZ,
HAHN, MUSSER, ALBERS, BIES, LEMAHIEU, TQWNSEND, Vos and SHILLING,
cosponsored by Senators SULLIVAN, TAYLOR, KEDZIE, DARLING and ROESSLER.
Referred to Committee on Jobs and The Ecof

1 AN ACT to renumber and a}‘zzend 7107 (5d) (b); to amend73.03 (63), 76.67 (2),
2 560.205 (1) (k), 560.205 (2), 560205 (3) (0) 1. and 560.205 (3) (d); and to create
3 71.07 (5d) (b) 2., 76.637 and 56%@1275 (2m) of the statutes; relating to: the early
4 stage seed and angel 1nvestr§‘gnt tax credits, the submission of budget
5 information by the dep?ri{;ment éﬁ\ commerce, and allocating funding to the
6 technology commerci%ﬁ;ation gran;.\and loan program.

Anal sts by the Legislati vé‘aﬁeference Bureau

Under current law, generally, a taxpayek may claim a credit against the
taxpayer’s income and franchise tax liability on ertain amounts invested in new
businesses under p%?e early stage seed investment tax credit or the angel investment
tax credit. This bill allows insurers to claim the early stage seed investment credits
against the licepse fees imposed on insurance comparties.

Under cugrent law, the maximum amount of angel investments that a business
may receive jfs $1,000,000. This bill increases the maximum amount of angel
investments that a business may receive to $4,000,000.

Currently, the Department of Commerce (department)‘\may generally award a
technology;"g commercialization grant or loan for t}ﬂa\e development or
commercialization of a technologically innovative product, process, or service; to
enhance a person’s ability to obtain early stage capital from third parties; or to
support certain entrepreneurial and technology transfer centers. Such grants and
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loans are funded by the Wisconsin Development Fund (fund), which also funds
several other economic development programs.

This bill instructs the department to prepare its budget request for the fund for
the 2009-11 fiscal biennium as though the fund were appropriated an additional $2.5
million for the 2007-09 fiscal biennium. The bill also directs the department to
allocate $5,000,000 from the fund in each fiscal biennium to technology
commercialization grants and loans.

For further information see the state fiscal estimate, which will be printed as
an appendix to this bill.

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

AN
\S\E TION 1. 71.07 (5d) (b) of the statutes is renumbered 71,07 (5d) (b) (intro.)
and amended to read:
71.07 (5d) \Cbl Filing claims. Subject to thefi’imltatlons provided in this
subsection and in s. 560.205, a claimant may. clalm as a credit against the tax

imposed under s. 71.02 or 7108, up to the amount of those taxes, the following:

before July 1. 2009. in each taxable year for 2

consecutive years, begmnmg w1th the ta&ble year as certified by the department of
commerce, an amount equal to 12.5 per\é{t of the claimant’s bona fide angel
investment made dﬂ/eély in a qualified new but<;1 ess venture.
. 71.07 (5d) (b) 2. of the statutes is created to read:

. (b) 2. For taxable years beginning after J une 2009, for the taxable
certified by the department of commerce, an amount eqi‘lbﬁ\ﬁercent of the

claimant’s bona fide angel investment made directly in a qualified n;b\siness

year
'

venture.

;\fﬂ/f}zﬁ |

170

R

SecTION 3. 73.03 (63) of the statutes;as created by 2007 Wisconsin Act@ is

amended to read: J
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K f;}/ 73.03 (63) Notwithstanding the amountjlimitations specified under ss. 71.07
\*‘“-«.“

(5b) (c) 1. and (5d) (c) 1., 71.28 (5b) (c) 1., 71.47 (5b) (c) 1.,!7:6:.637;531, and 560.205 (3)

(d), in consultation with the department of commerce, to carry forward to subsequent

taxable years unclaimed credit amounts of the early stagfe/seed investment credits

under ss. 71.07 (5b), 71.28 (5b), and 71.47 (5b),_ and Q Gfé‘f’»?gand the angel investment

&)
credit under s. 71.07 (5d). Annually, no later than July 1, the department of

o { .
~3 m@ =N qu —

commerce shall submit to the department of revenue its recommendations for the

carry forward of credit amounts as provided under this subsection.
2 76638
the statutes is creafed to read:

10 76.637 ;Early stag%eed investment credit. (1) DEerINITIONS. In this
f’jii;’

S Tl b3 L

0w

11 section, “fund manager” means an investment fund manager certified under s.
12 560.205 \(/2) .

13 (2) FiLING cLAIMS. For taxable years beginning after June 30, 2009, subject to
14 the limitations provided under this subsectig;l and s. 560.2(;5/, an insurer may claim

v v e v

15 as a credit against the fees imposed under s. 76.60, 76.63, 76.65, 76.66, or 76.67, 25
16 percent of the insurer’s investment paid to a fund mana;ér that the fund m:nager
17 invests in a business certified under s. 560.205 (T)

18 (3) LimiTaTIONS. Except as provided in s. 73.03 (23), the maximum amgunt of
19 the credits that may be claimed under this section and ss. 71.07 (5‘;:)), 71.28 (5b), and

v
20 71.47 (5b) for all taxable years combined is $52,500,000.

21 (4) INVESTMENT BASIS. The Wisconsin adjusted basis of any investment for

22 which a credit is claimed under sub. (ZTshall be reduced by the amount of the crﬁdit

23 that is offset against the fees imposed under s. 76.66/, 76.6‘5{: 76;{5, 76%6, or 76.67.

24 (5) CARRY-FORWARD. If the credit under sub. (Z)Vis not entirely offset against the
W

Vv v
25 fees under s. 76.66’,/ 76.63, 76.65, 76.66, or 76.67 otherwise due, the unused balance
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1 may be carried forward and credited against those fees for the following 15 years to
2 the extent that it is not offset by those fees otherwise due in all the years between
3 the year in which the expense was made and the year in which the carry-forward
4 credit is claimed.
5 SECTION 5. 76.67 (2) of the statugs is amended to read:
6 76.67 (2) If any domestic insurer is licensed to transact insurance business in
7 another state, this state may not require similar insurers domiciled in that other
8 state to pay taxes greater in the aggregate than the aggregate amount of taxes that
9 a domestic insurer is required to pay to that other state for the same year less the

10 credits under ss. 76.635, 76 636, 76 637<and 76655 except that the amount 1mp0sedg ?}/

'-.—-—f{ /
11 shall not be less than the total of the amounts due under ss. 76.65 (2) and 601.93 and
12 if the insurer is subject to s. 76.60, 0.375% of its gross premiums, as calculated under

13 s. 76.62, less offsets allowed under s. 646.51 (7) or under ss. 76.635, 76.636,;76.63 %ij

14 and 76.655 against that total, and except that the amount imposed shall not be less
15 than the amount due under s. 601.93. M (/Qﬂ,ﬁ 2250

16 e statutes is amended to read: s

«‘N&\m

o
et

17 / 560.205 (1) (k) It has not received more than $1,000,000 $4.000.,000 in \\

Y
A

i
/
18 | investments that have qualified for tax credits under s. 71.07 (5d).

19 { SEecTION 7. 560.205 (2) of the statutes is amended to read:

20 §§ 560.205 (2) EARLY STAGE SEED INVESTMENT TAX CREDITS. The department shall

21 1 implement a program to certify investment fund managers for purposes of ss. 71.07

22 §\ (5b), 71.28 (5b), and 71.47 (5b),_ and 76.637. An investment fund manager desiring

23 ii certification shall submit an application to the department. In determining whether
24 § to certify an investment fund manager, the department shall consider the ;
25 { investment fund manager’s experience in managing venture capital funds, the past e /

S—
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performance of investmelt funds managed by the applicant, the/expected level of
investment in the investment fund to be managed by the applcant, and any other
relevant factors. The departmyent may certify only investmeént fund managers that
commit to consider placing inxestments in businesses ceftified under sub. (1).

y A

SECTION 8. 560.205 (3) (c)\l. of the statutes is afnended to read:

560.205 (3) (¢) 1. The total'amount of tax credits claimed under ss. 71.07 (5b)

and (5d), 71.28 (5b), and 71.47 (5b)._and 76.637 per taxable year.
SECTION 9. 560.205 (3) (d) of th stattlfe :
is amended to read:
560.205 (3) (d) Rules. The departyyent of commerce, in consultation with the
department of revenue, shall promulgate kules to administer this section. The rules
shall further define “bona fide angel}ﬁnvegx:{\ent” for purposes of s. 71.07 (5d) (a) 1
The rules shall limit the aggregate f’i{nount of \&ax credits under s. 71.07 (5d) that may
be claimed for investments in bu’smesses certi %ed under sub. (1) at $3,000,000 per
calendar year for calendar yeat;ré beginning after&?ecember 31, 2004, and $5,500,000
per calendar year for calendar years beginning aftgr December 31, 2007. The rules
shall also limit the aggregate amount of the tax cre\élts under ss. 71.07 (5b), 71.28

(5b), and 71.47 (Sb) and 76 637 that may-be claimed\for investments paid to fund

managers certified under sub. (2) at $3,500,000 per calendar year for calendar years
beginning after December 31, 2004, and $6,000,000 per kpalendar year for calendar
years beginning after December 31, 2007. The rules sh\all also provide that, for
calendar years beginmng after December 31, 2007, no per§({n may receive a credit
under ss: s, 71.07 (Sb) and (5d), 71.28 (5b), ex 71.47 (5b), or 76. 63 7 unless the person’s
investment is kept in a certified business, or with a certified fund n}anager for no less

than 3 years.
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L ‘

SecTION 10. 560.275 (2m) of the statutes is created to read’

560.275 (2m) ALLOCATION FROM WISCONSIN DEVELOPMEKT FUND. Beginning on

July 1, 2009, in each fiscal biennium, the department shall allocate $5,000,000 from

) (¢) to grants ayld loans under this section.

/

(1) BUDGET INFORMATION; TESHNQLOGY COMMERCIALIZATION FUNDING.

the appropriation under s. 20.143

SecTION 11. Nonstatutory pr(}{sions.

Notwithstanding section 16.42 (1) (e) of the statutes, in submitting information

under section 16.42 of the statutes for rposé& of the 2009-11 biennial budget bill,
\

the department of commerce shall submit a doﬁg‘r amount for the appropriation
Y

7/
7

under section 20.143 (1) (c) of the statutes as though?hg amount appropriated to the
department of commerce in fis Al year 2007-08 under\é ction 20.143 (1) (c) of the
statutes were $8,098,400 and in fiscal year 2008-09 under@iection 20.143 (1) (c) of
the statutes were $8,598?@00. \

/ (END)

E



State of Wisconsin
2009 - 2010 LEGISLATURE

DOA....... Weidner, BAB - Angel investment tax credit changes
FoRr 2009-11 BUDGET -- NoT READY FOR INTRODUCTION

~ 9~ b~ ‘C’C}

7%

1 AN AcT ... ; relating to: the budget.

Analysis by the Legislative Reference Bureau
TAXATION

INCOME TAXATION

Under current law, a person may claim as credit against the person’s income or
franchise tax liability, in each of two consecutive taxable years, 12.5 percent of the
person’s investment in a qualified new business venture, as determined by
Commerce. The maximum amount of a person’s investment that can be used as the
basis for the credit is $2,000,000 and a business may receive no more than $1,000,000
in investments that qualify for the credit.

Under this bill, a person may claim an income and franchise tax credit equal
to 25 percent of the person’s investment in a qualified new business venture. The bill
allows a person to use more than $2,000,000 in investments as the basis for the credit
and to transfer the amount of any unused credit to another taxpayer.

For further information see the state fiscal estimate, which will be printed as
an appendix to this bill.

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

2 SEcCTION 1. 20.143 (1) (gm) of the statutes is amended to read:
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20.143 (1) (gm) Wisconsin development fund, administration of grants and

loans. All moneys received from origination fees under s. 560.68 (3), and from

transfer fees under s. 560.205 (3) (e), for administering the programs under subch.

V of ch. 560 and for the costs of underwriting grants and loans awarded under subch.

V of ch. 560.

SECTION 2. 71.07 (5b) (c) 1. of the statutes is amended to read:

71.07 (5b) (c) 1. Except as provided in s. 73.03 (63), the maximum amount of
the credits that may be claimed under this subsection and ss. 71.28 (5b) and, 71.47
(5b), and 76.638 for all taxable years combined is $52,500,000.

SECTION 3. 71.07 (5d) (b) of the statutes is renumbered 71.07 (5d) (b) (intro.)
and amended to read:

71.07 (5d) (b) Filing claims. (intro.) Subject to the limitations provided in this
subsection and in s. 560.205, a claimant may claim as a credit against the tax
imposed under s. 71.02 or 71.08, up to the amount of those taxes, the following:

1. For taxable years beginning before January 1, 2008, in each taxable year for
2 consecutive years, beginning with the taxable year as certified by the department
of commerce, an amount equal to 12.5 percent of the claimant’s bona fide angel
investment made directly in a qualified new business venture.

SECTION 4. 71.07 (5d) (b) 2. of the statutes is created to read:

71.07 (5d) (b) 2. For taxable years beginning after December 31, 2007, for the
taxable year certified by the department of commerce, an amount equal to 25 percent
of the claimant’s bona fide angel investment made directly in a qualified new
business venture.

SECTION 5. 71.07 (5d) (¢) 2. of the statutes is amended to read:
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SECTION 5

71.07 (5d) (c) 2. The For taxable years beginning before January 1, 2008, the

maximum amount of a claimant’s investment that may be used as the basis for a
credit under this subsection is $2,000,000 for each investment made directly in a
business certified under s. 560.205 (1).

SECTION 6. 71.28 (5b) (¢) 1. of the statutes is amended to read:

71.28 (5b) (c) 1. Except as provided in s. 73.03 (63), the maximum amount of
the credits that may be claimed under this subsection and ss. 71.07 (5b) and, 71.47
(5b),_and 76.638 for all taxable years combined is $52,500,000.

SECTION 7. 71.47 (5b) (c) 1. of the statutes is amended to read:

71.47 (5b) (c) 1. Except as provided in s. 73.03 (63), the maximum amount of
the credits that may be claimed under this subsection and ss. 71.07 (5b) and, 71.28
(5b), and 76.638 for all taxable years combined is $52,500,000.

SEcTION 8. 73.03 (63) of the statutes is amended to read:

73.03 (63) Notwithstanding the amount limitations specified under ss. 71.07
(6b) (c) 1. and (5d) (¢) 1., 71.28 (5b) (¢) 1., 71.47 (5b) (c) 1., 76.638 (3), and 560.205 (3)
(d), in consultation with the department of commerce, to carry forward to subsequent
taxable years unclaimed credit amounts of the early stage seed investment credits
under ss. 71.07 (5b), 71.28 (5b), and 71.47 (5b), and 76.638 and the angel investment
credit under s. 71.07 (5d). Annually, no later than July 1, the department of
commerce shall submit to the department of revenue its recommendations for the
carry forward of credit amounts as provided under this subsection.

SECTION 9. 76.638 of the statutes is created to read:

76.638 Early stage seed investment credit. (1) DEFINITIONS. In this
section, “fund manager” means an investment fund manager certified under s.

560.205 (2).
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the limitations provided under this subsection and s. 560.205, an insurer may claim
as a credit against the fees imposed under s. 76.60, 76.63, 76.65, 76.66, or 76.67, 25
percent of the insurer’s investment paid to a fund manager that the fund manager
invests in a business certified under s. 560.205 (1).

(3) LimrtaTiONS. Except as provided in s. 73.03 (63), the maximum amount of
the credits that may be claimed under this section and ss. 71.07 (5b), 71.28 (5b), and
71.47 (5b) for all taxable years combined is $52,500,000.

(4) INVESTMENT BASIS. The Wisconsin adjusted basis of any investment for
which a credit is claimed under sub. (2) shall be reduced by the amount of the credit
that is offset against the fees imposed under s. 76.60, 76.63, 76.65, 76.66, or 76.67.

(5) CARRY-FORWARD. If the credit under sub. (2) is not entirely offset against the
fees under s. 76.60, 76.63, 76.65, 76.66, or 76.67 otherwise due, the unused balance
may be carried forward and credited against those fees for the following 15 years to
the extent that it is not offset by those fees otherwise due in all the years between
the year in which the expense was made and the year in which the carry-forward
credit is claimed.

SECTION 10. 76.67 (2) of the statutes is amended to read:

76.67 (2) If any domestic insurer is licensed to transact insurance business in
another state, this state may not require similar insurers domiciled in that other
state to pay taxes greater in the aggregate than the aggregate amount of taxes that
a domestic insurer is required to pay to that other state for the same year less the
credits under ss. 76.635, 76.636, 76.638, and 76.655, except that the amount imposed
shall not be less than the total of the amounts due under ss. 76.65 (2) and 601.93 and,

if the insurer is subject to s. 76.60, 0.375% of its gross premiums, as calculated under
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SECTION 10

s. 76.62, less offsets allowed under s. 646.51 (7) or under ss. 76.635, 76.636, 76.638,
and 76.655 against that total, and except that the amount imposed shall not be less
than the amount due under s. 601.93.

SECTION 11. 560.205 (1) (intro.) of the statutes is amended to read:

560.205 (1) ANGEL INVESTMENT TAX CREDITS. (intro.) The department shall
implement a program to certify businesses for purposes of s. 71.07 (5d). A business
desiring certification shall submit an application to the department in each taxable
year for which the business desires certification. The business shall specify in its
application the investment amount it wishes to raise and the department may certify

the business and determine the amount that qualifies for purposes of s. 71.07 (5d).

Unless otherwise provided under the rules of the department, a business may be

certified under this subsection, and may maintain such certification, only if the
business satisfies all of the following conditions:

SEcTION 12. 560.205 (1) (f) of the statutes is repealed and recreated to read:

560.205 (1) (f It has the potential for increasing jobs in this state, increasing
capital investment in this state, or both, and any of the following apply:

1. It is engaged in, or has committed to engage in, innovation in any of the
following:

a. Manufacturing, biotechnology, nanotechnology, communications,
agriculture, or clean energy creation or storage technology.

b. Processing or assembling products, including medical devices,
pharmaceuticals, computer software, computer hardware, semiconductors, any
other innovative technology products, or other products that are produced using
manufacturing methods that are enabled by applying proprietary technology.

c. Services that are enabled by applying proprietary technology.
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2. It is undertaking precommercialization activity related to proprietary
technology that includes conducting research, developing a new product or business
process, or developing a service that is principally reliant on applying proprietary
technology.

SEcTION 13. 560.205 (1) (g) of the statutes is amended to read:

560.205 (1) (g) It is not primarily engaged in real estate development,
insurance, banking, lending, lobbying, political consulting, professional services
provided by attorneys, accountants, business consultants, physicians, or health care
consultants, wholesale or retail trade, leisure, hospitality, transportation, or
construction, except construction of power production plants that derive energy from
a renewable resource, as defined in s. 196.378 (1) (h).

SEcTION 14. 560.205 (1) (k) of the statutes is amended to read:

560.205 (1) (k) ¥ For taxable years beginning before January 1, 2008, it has
not received more than $1,000,000 in investments that have qualified for tax credits
under s. 71.07 (5d).

SECTION 15. 560.205 (1) (kn) of the statutes is created to read:

560.205 (1) (kn) For taxable years beginning after December 31, 2007, and
before January 1, 2011, it has not received more than $4,000,000 in investments that
have qualified for tax credits under ss. 71.07 (5b) and (5d), 71.28 (5b), }d 71.47 (5b},

SECTION 16. 560.205 (1) (L) of the statutes is created to read: 5

560.205 (1) (L) For taxable years beginning after December 31, 2010, it h:;s not
received more than $8,000,000 in investments that have qualified for tax credits
under ss. 71.07 (5b) and (5d), 71.28 (5b), 71.47 (5b), and 76.638.

SECTION 17. 560.205 (2) of the statutes is amended to read:
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560.205 (2) EARLY STAGE SEED INVESTMENT TAX CREDITS. The department shall

implement a program to certify investment fund managers for purposes of ss. 71.07 _

- An investment fund manager desiring certification

(5b), 71.28 (5b), ene-71.47 (5b);
shall submit an application £; the department. The investment fund manager shali
specify in the application the investment amount that the manager wishes to raise
and the department may certify the manager and determine the amount that

5b)s Tn determining

i
e .
s H

whether to certify an investment fund manager, the department shall consider the
investment fund manager’s experience in managing venture capital funds, the past
performance of investment funds managed by the applicant, the expected level of
investment in the investment fund to be managed by the applicant, and any other
relevant factors. The department may certify only investment fund managers that
commit to consider placing investments in businesses certified under sub. (1).

SEcTION 18. 560.205 (3) (d) of the statutes is amended to read:

560.205 (8) (d) Rules. The department of commerce, in consultation with the
department of revenue, shall promulgate rules to administer this section. The rules
shall further define “bona fide angel investment” for purposes of s. 71.07 (5d) (a) 1.
The rules shall limit the aggregate amount of tax credits under s. 71.07 (5d) that may
be claimed for investments in businesses certified under sub. (1) at $3,000,000 per

calendar year for calendar years beginning after December 31, 2004, and before

January 1, 2008, $5,500,000 per calendar year for calendar years beginning after

December 31, 2007, and before January 1, 2011, and $18,000,000 per calendar year

for calendar years beginning after December 31, 2010. The rules shall also limit the
' 4
aggregate amount of the tax credits under ss. 71.07 (5b), 71.28 (5b), and=71.47 (5b)(

o

that may be claimed for investments paid to fund managers certified under sub. (2)

T Y ~
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at $3,500,000 per calendar year for calendar years beginning after December 31,

2004, and before January 1, 2008, $6,000,000 per calendar year for calendar years

beginning after December 31, 2007, and before January 1, 2011, and $18.500,000 per
calendar year for calendar years beginning after December 31, 2010. The rules shall

also provide that, for calendar years beginning after December 31, 2007, no person

% T . /%/%%
) may receive a credit under ss. 71.07 (5b) and (5d), 71.28 (5b),ex 71.47 (5b)ﬁ§less the ™
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person’s investment is kept in a certified business, or with a certified fund manager,

s N
for no less than 3 years. i 76620

e
o
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SECTION 19. 560.205 (3) (e) of the statutes is created to read Lk é/ 6. & ;?35
560.205 (3) (e) Transfer. A person who is eligible to claim a credlt unders. 71. 07 }

(6b), 71.28 (5b), Qﬁ 71.47 (5b) may sell or otherw1se transfer the credlt to another

person who is subJect to the taxes imposed under s. 71.02, 71.23,17 (1 47&/ subch. II1

of ch. 76, if the person receives prior authorization from the investment fund

14 manager and the manager then notifies the department of commerce and the
15 department of revenue of the transfer and submits with the notification a copy of the
16 transfer documents. No person may sell or otherwise transfer a credit as provided
17 in this paragraph more than once. The department may charge any person selling
18 or otherwise transferring a credit under this paragraph a fee equal to 1 percent of
19 the credit amount sold or transferred. The department shall deposit all fees collected

20 under this paragraph in the appropriation account under s. 20.143 (1) (gm).

21 SEcTION 9310. Initial applicability; Commerce.

22 (1) EARLY STAGE SEED INVESTMENT CREDIT. The treatment of section 560.205 (1)
23 () and (g), (2), and (3) (e) of the statutes first applies to taxable years beginning on
24 January 1, 2009.

25 4 (END)
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Sundberg, Christopher

From: Kuczenski, Tracy

Sent:  Monday, February 09, 2009 4:24 PM

To: Hanaman, Cathiene; Kreye, Joseph; Sundberg, Christopher
Subject: RE: BAB changes

| don't believe any of these changes are mine, but would be happy to make them if need be.

Tracy K. Kuczenski

Legislative Attorney

Wisconsin Legislative Reference Bureau
(608) 266-9867
Tracy.Kuczenski@legis.wisconsin.gov

From: Weidner, Jenna M - DOA [mailto:Jenna.Weidner@wisconsin.gov]
Sent: Monday, February 09, 2009 4:19 PM '

To: Hanaman, Cathlene; Kreye, Joseph; Kuczenski, Tracy

Cc: Kraus, Jennifer - DOA; Pawasarat, Jane - DOA

Subject: BAB changes

Importance: High

We have some substantive changes for the budget adjustment bill:

1. Please remove the funding provided for WMEP (Wisconsin Manufacturing Extension Partnership) from the
biil,

2. 'With the $200,000 provided to the Tenant Resource Center, please add language to insure that the grant.is
used for statewide activities.

3. Please reinsert the $500k grant for Nanotechnology Lgnder the Angel and Early Stage Seed investment

credits, just as we had it in earlier drafts. 19 %{% Pl > £ 9-17 «7
Please call me with any questions. f
Thanks,
Jenna

Jenna Weidner

Executive Policy and Budget Analyst
Wisconsin State Budget Office, DOA-DEBF
101 East Wilson Street

Madison, WI 53702

(608)266-7329
jenna.weidner@wisconsin.gov

02/09/2009



