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Fiscal state of the state - strongest in a half century

▷Major tax relief 

▷ Tax rate drop amongst the largest in the nation 

▷ Equalized values breaking records 

▷ Lottery credit highest ever in its 33-year history 

▷ Best fiscal position in a half century 

▷Main Street and infrastructure investments 



FY 2021 General Fund Revenue = $20.2 billion
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https://public.tableau.com/app/profile/research.policy/viz/Act66StateFiscalDashboard/Story1


FY 2021 General Fund Expenditures = $19.3 billion
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https://public.tableau.com/app/profile/research.policy/viz/Act66StateFiscalDashboard/Story1
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Tax Relief
One of the largest tax cuts in Wisconsin state history:

▷ $2 billion in individual income tax relief over the biennium 

▷ 2.4 million filers receiving tax relief when combined with the tax rate cuts in 2021 WI Act 1

▷ Median family of 4 will enjoy over $800 in annual tax relief beginning tax year 2021 – from 
this budget along with cuts in 2019 WI Act 9 and 10.

▷ Combined with the tax rate cut, wage earners are keeping more of their paychecks each 
month

With all tax cuts Governor Evers signed into law, 86 percent of 
Wisconsin taxpayers see a 15 percent income tax cut.
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Other tax relief 
▷ Ongoing tax relief of $1 billion 

annually

▷ 2/3 funding for education means 
property tax relief

▷ $72 million over the biennium in 
Tech College property tax relief

▷ Child and dependent care tax credit 
claimers will be able to claim 50% of 
the federal credit for WI purposes

▷ Exempts all "active-duty" income 
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Withholding Table updates
▷ Withholding tables change effective 

January 1, 2022

▷ Combined with the tax rate cut, wage 
earners are keeping more of their 
paychecks each month
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▷ 10% tax cut for working families 

▷ Increase Homestead Credit income 
limit to $35,000 and index 

▷ Expand Veterans and Surviving 
Spouse eligibility to 70% disability 

▷ Eliminate gasoline minimum mark-up 
law

▷ Cap cost-sharing of insulin at $35 

▷ Caregiver tax credit of up to $500 

▷ Expand Child and Dependent Care 
Credit to 100% of federal credit 

Governor Evers new 
plan to cut taxes

Helps working families afford 
rising costs and reduce 

barriers to employment 
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▷ In 2019, Wisconsin ranked 23rd in total 
state and local taxes as a percentage of 
personal income

▷ In I999, Wisconsin ranked 4th

o Decline is due, in part, to growth in the 
economy and personal income

o Also due to the drop in individual 
income taxes and property taxes as a 
share of income 

o Recently enacted tax cuts in the budget 
may further improve the ranking 

Wisconsin's drop in 
tax rank among 
nation's largest
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Wisconsin Public Schools ranked 8th in nation 
• Wisconsin ranks 5th for quality

• Wisconsin ties with Minnesota for the highest median SAT 
score 

• Wisconsin's pupil-to-teacher ration is 15:1, lower than the 
U.S. average 
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▷ The 2022 report indicates that the 
increase was approximately 14% 

▷ Largest increase since 1979 

▷ Largest market value increase on 
record

▷ New construction values increased 
by $11.6 billion (2%) while market 
value increased by $77.3 billion 
(12%). 

▷ Residential market value experienced 
a robust increase of 15%

Equalized Values 
breaking 
records 
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Wisconsin Lottery

▷ In 2021, Lottery and Gaming Credit found on property tax bills was 38 percent 
higher than in 2020  

▷ $229 average credit to homeowners in 2021 

▷ $166 average credit to homeowners in 2020

▷ Highest amount ever certified for distribution in the Lottery's 33-year history

▷ Overall, $343.6 million available 2021. In 2020, that figure was $237 million. 

On a roll for homeowners
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State fiscal health is strongest in a half century
• FY22 Revenue collections ended $1.6 billion above 

estimates. On track to close FY 23 with a $5 billion surplus

• On track to close FY22 with highest-ever positive GAAP 
balance in state history at more than $4.4 billion 

• $1.7 billion sitting in our ‘rainy day’ fund, the highest it's 
ever been and is at capacity
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State fiscal health is strongest in a half century

Bond Rating Upgrade: 

▷Upgraded to AAA from AA+ by Kroll

▷Upgraded to AA+ from AA by S&P

▷First AAA rating since 1982
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Through federal pandemic aid the Evers administration:

o Supported more than 100,000 small businesses, and nearly 3,000 
of which have opened new storefronts on Main Streets across 
our state

o Directed $100 million to support Wisconsin farmers through our 
Farm Support Program. In one round alone, we helped more 
than 20,000 farmers in more than half of Wisconsin’s 72 counties



18

$1 billion in direct support for 
▷small businesses
▷farmers
▷tourism, lodging and entertainment 

industries
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#1 in the nation for 
returning funds back to 

the people
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Gov Evers Main Street BounceBack
▷ Governor Evers announced $100 million in grants 

▷ $10,000 grants to locate in vacant commercial spaces

▷ New and existing business and nonprofits 

▷ Grants made in all 72 counties

▷ Program extended until 12/31/2022

For more info: wedc.org 
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Work left to do after Budget
▷ Economic Development

o $200 million to assist small businesses with retaining and rehiring employees
o $100 million venture capital fund of funds to spur long-term growth across the state

▷ Personal Property Tax repeal 
o Left $200 million in budget for the repeal 
o Drafted bill that reduces litigation risk and funds local governments

▷ Badger Care
o Provide coverage to tens of thousands of uninsured Wisconsinites – a savings of $630M 

in state dollars

▷ Workforce Housing $500 million bonding 
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Infrastructure investments pay dividends
Governor Evers and our administration:

Transportation 
• Secured $105 million reallocated from other states to invest back into our infrastructure 

because we kept all 375 transportation projects for 2020 on track
• Improved more than 1,700 miles of highways and 1,250 bridges over the last three years 
• Fixed highways end to end, would just about extend from Platteville to Denver and back

Broadband 
• Directed $105 million of our federal funds to expand reliable, affordable high-speed 

internet
• These funds alone—which included the largest single round of broadband funding in 

state history—are projected to give new or improved broadband access to more than 
110,000 Wisconsinites in nearly 50,000 homes as well as almost 2,200 businesses 
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We protect against fraud, and you can too
Use Federal and State Identity Protection (IP) PINs 
▷ The federal IP PIN at irs.gov and Wisconsin IP PIN at revenue.wi.gov help prevent unauthorized 

persons from using taxpayer personal information to fraudulently file tax returns in their names. 
Be alert
▷ A call, email or message received without first receiving a letter from DOR is a red flag for a 

phishing scam or other fraud.  We send letters first.  
Be proactive

▷ Keep firewall, malware and anti-virus software up to date
▷ Encrypt tax and other sensitive records stored on electronic devices
▷ Use strong, unique passwords for online tax preparation accounts and two-factor authentication.
▷ Never send tax information through unencrypted email or a public Wi-Fi connection
▷ Choose reputable tax preparers 

▷ File electronically

https://www.irs.gov/identity-theft-fraud-scams/get-an-identity-protection-pin
https://www.revenue.wi.gov/Pages/home.aspx
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Research and Policy Division
▷ DOR compiles local, state, and 

federal economic and tax data

▷ Review most bills introduced to the 
legislature and provide fiscal 
estimates

▷ Dozens of reports, the Wisconsin 
Economic Outlook, Interactive Data 
Visualizations: DORViz.wi.gov

http://www.dorviz.wi.gov/
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Thanks!
Any questions?

DORSecretary@wisconsin.gov

mailto:DORSecretary@wisconsin.gov


Wisconsin Recovery:
Growth After the Pandemic

Wisconsin’s Economic Outlook:  Challenges & Opportunities

Wisconsin Department of Administration
Small Business Webinar 

October 5, 2022



Recap COVID Contraction



COVID Contraction:
Worst Quarter in U.S. Economic History
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Stimulus Funds Lifted Wisconsin Personal Income Particularly 2020 Q2 and 2021 Q1
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Stimulus Boosted WI Proprietor's Income
Now Ahead of Pre-Pandemic Levels W/O Stimulus
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COVID Contraction:  
Shortest in U.S. Economic History

Source:  National Bureau of Economic Research
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Recovery from COVID Contraction:
Best Quarter in U.S. Economic History
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Housing & Construction
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Construction Employment in Wisconsin Reaches 
Record High

Apr-06, 130.1
Aug-22, 132.9
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Housing:
Wisconsin Housing Construction Bounces Back
Highest Building Permit Total in Over 15 Years
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Wisconsin Single Family Home Construction
Retreating But Still Above 2019 Levels
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Wisconsin Building More Single Unit Homes than 
Illinois Since 2017
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Home Price Increases Have Eased
But Still Double-Digit Increase Through July

Jul-22, 13.1%
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Wisconsin Commercial Values 
Did Not Falter During COVID Contraction
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Wisconsin Non-Residential Construction 
Outpaced The U.S. in 2020
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Manufacturing in the Recovery

October 5, 2022 Wisconsin Department of Revenue 42



Manufacturing Still Positive
Constrained by Parts and Labor
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Total Industrial Production Above Pre-Pandemic Levels
And Still Rising

99.2 99.4
102.7

80.0

85.0

90.0

95.0

100.0

105.0

Total Manufacturing, Industrial Production Index, 2017 Average 
= 100

October 5, 2022 Wisconsin Department of Revenue

Source:  Federal Reserve Board of Governor’s, Industrial Production Index, https://www.federalreserve.gov/releases/g17/Current/default.htm
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Total Manufacturing Sales at Record Highs 2022 Q2
Net Income Record in 2022 Q2
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Wisconsin Manufacturing Real GDP 
Reached New High 2021 Q4
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Wisconsin Exports Recovered from COIVD Contraction
July 2022 Up 19% Over July 2021
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Wisconsin Among States Increasing Employment 
From Reshoring and Foreign Direct Investment

October 5, 2022 Wisconsin Department of Revenue 48

Opportunities 3):  Manufacturing Re-Shoring

Re-shoring and 
Foreign Direct 
Investment Job 
Announcements 
First Half 2022



Labor Markets
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By Household Survey,
Wisconsin Employment 23,000 Above Pre-Recession Levels
And Unemployment Rate Running Near Record Lows

3006.6

2651.9

3029

2500

2600

2700

2800

2900

3000

3100

Se
p-

19

De
c-

19

M
ar

-2
0

Ju
n-

20

Se
p-

20

De
c-

20

M
ar

-2
1

Ju
n-

21

Se
p-

21

De
c-

21

M
ar

-2
2

Ju
n-

22

Wisconsin Employment, 
Household Survey in 

Thousands

0
2
4
6
8

10
12
14
16

Ja
n-

19
Ap

r-
19

Ju
l-1

9
O

ct
-1

9
Ja

n-
20

Ap
r-

20
Ju

l-2
0

O
ct

-2
0

Ja
n-

21
Ap

r-
21

Ju
l-2

1
O

ct
-2

1
Ja

n-
22

Ap
r-

22
Ju

l-2
2

Wisconsin Unemployment Rate
Percent of Labor Force 

Unemployed

October 5, 2022

Source:  U.S. Bureau of Labor Statistics, Local Area Unemployment Statistics
Last Month Plotted:  July 2022

Wisconsin Department of Revenue 50



Wisconsin Recovered 342,000 Jobs Since April 2020
87% of Total Job Losses Recovered 89% of Private Sector Jobs Recovered
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Wisconsin’s Labor Force Above Pre-Pandemic Levels
Labor Force Participation At Pre-Pandemic Levels
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Wisconsin Workers More Engaged than the U.S. Average by Gender or Ethnicity
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Wisconsin 
Workers 
More 
Engaged than 
the U.S. at 
Every Age 
Group 
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For Prime 
Working Age 
Population, 
Wisconsin 
has the 6th

Highest 
Labor Force 
Participation 
Rate

U.S. Average 77.6%
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Take A Satellite View, 

Wisconsin 
Employment 
Gains Spread 
Across the 
State

Change in Employment, 
Feb 2020 to Feb 2022

Source:  U.S. Bureau of Labor 
Statistics, LAUS

October 5, 2022
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Under  0%
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Wisconsin Gained Population from Domestic In-
Migration in 2021

Source: U.S. Census Bureau,
Annual Population Estimates
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For 2021
Wisconsin 

Gained in Net 
Moves, 

IL Did Not

States Ranked by Net U-Haul Traffic

Of The 25 MSA Destinations
Madison #5
Milwaukee #14

58



2021 
Population 
Change 
from Net 
Domestic
Migration
Per 1,000 
Residents
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Census Bureau report specifically highlights Northern Wisconsin as net migration destination 



Strong 
Gains in 
Value 
Across the 
State

Percent Change in 
Equalized Value, 
2022 Over 2021

October 5, 2022 Wisconsin Department of Revenue 60



Wisconsin’s Cost of Living Ranks 29th -- 7% Below U.S. Average

October 5, 2022

2020 Regional Price Parity Index
U.S. Average = 100

Over 102 

98 to  102

93 to  98 

91 to  93 
Under 91
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Wisconsin’s Real Per Capita Income Above U.S. Average
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Wisconsin: 2nd Lowest Poverty Rate in the U.S.
Percent of Population Below the Poverty Level
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Supplemental Poverty Measure, 3 Year Average, 2019 to 2021

Source: U.S. Census Bureau, Current 
Population Survey, 2020 to 2022 Annual 
Social and Economic Supplements (CPS 
ASEC).
Table B-5



Labor Market Still Tight
Total U.S. Job Openings 
Exceed 10 Million Since June 2021
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U.S. Job Shortages Acute in Health Care and 
Leisure and Hospitality
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Wisconsin Job Openings: Remain High July 2022
Consistently Over 200,000 Since June 2021
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More Unemployed than Job Openings

More Job Openings than Unemployed
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Fewest Wisconsin Residents Receiving 
Unemployment Benefits
Week of September 10, 2022, Unemployment Compensation Claims Reach New Low
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Source:  U.S. Department  of Labor, Employment and Training Administration
Last Week Plotted, September 10,, 2022

https://oui.doleta.gov/unemploy/claims.asp

https://oui.doleta.gov/unemploy/claims.asp


Wage Increases Highest in 21 Years
Wage Pressure Greatest in Industries With Largest Labor Shortages
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Source:  U.S. Bureau of Labor Statistics, Employment Cost Index, Data Retrieved, August 10, 2022



Wisconsin
Entrepreneurship



Wisconsin Entrepreneurship Surged 
Coming Out of Contraction
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Wisconsin Total Number of Businesses 
Rose Sharply in 2021

130000

140000

150000

160000

170000

180000

190000

WI Total Private 
Establishments, Annual Avg

-6000
-4000
-2000

0
2000
4000
6000
8000

10000
12000

2002200420062008201020122014201620182020

WI Total Private Establishments
Change From Prior Year

October 5, 2022 Wisconsin Department of Revenue 71



Since 2010, Wisconsin Has Matched U.S. Growth 
in Businesses
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Small Businesses Drive the Gain in Wisconsin 
Entrepreneurship
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Wisconsin Business Growth Ahead 
of Illinois and Minnesota
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Wisconsin Business Growth Running Ahead
of Iowa and Michigan 
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U.S. Outlook

Lower Growth, 
Higher Prices, 
Higher Interest Rates
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Federal Reserve Moves To Phase-In Higher Interest Rates

• Federal Reserve revises real GDP, 
inflation, and interest rate 
outlook.

• Fed will phasing-out bond 
purchases designed to keep long-
term rates low.

• FOMC’s September 2022 Outlook 
lifts short-term rates by 380 basis 
points in 2022 compared to last 
year’s outlook.
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Higher Inflation, Lower Growth, Higher Rates



Yield Spread Moves To Increase Recession Risk
Recession Chance By August 2023 to 25%
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• Federal Reserve policy still 
stimulative.

• That will change.  Multiple 
interest rate moves scheduled 
for 2022 and 2023 totaling an 
additional 150 basis points
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U.S. Economic Outlook
Economy Downshifts to Lower Growth
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Wisconsin Outlook
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Wisconsin Real GDP Recovered from COVID 
Contraction 2021 Q4
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Wisconsi
n Ranks 
21st in 
Real GDP 
Growth

Percent Change Real GDP, 2022 Q2 Over 2021 Q2

U.S. Average = 1.8%
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Wisconsin Outlook
Growth Continues Through 2024
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Wisconsin’s Economic Outlook:  Unemployment Rate 
Full Employment Reached in 1st Quarter 2021, Reaches Record Low in 2022
Will Drift Higher With Slower Growth
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Wisconsin Economic Outlook 
Labor Force Expansion Continues in 2022
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Wisconsin Employment Rebounding
Fully Recovered by 2023 
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Wisconsin Economic Outlook:  Personal Income 
Supported by Wage Growth & Stimulus in 2021
Strong Wage Growth More Than Offsets Stimulus Phase-Out in 2022
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Tax and Economic Data Visualizations

Emily Camfield
Wisconsin Department of Revenue

Division of Research & Policy



Where do I find DOR's data visualizations?
– https://dorviz.wi.gov/

What are the data visualizations about?  
– Wisconsin tax and economic data

• Tax returns, credits, sales tax returns, corporate taxes by industry, 
equalized values, past tax revenues, Wisconsin exports, etc.  

– Want to see something else?  We are always open to suggestions!  
• doreconomists@Wisconsin.gov
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https://dorviz.wi.gov/
mailto:doreconomists@Wisconsin.gov


Equalized Values
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https://www.revenue.wi.gov/Pages/SLF/EqualizedValue.aspx
https://www.revenue.wi.gov/Pages/SLF/EqualizedValue.aspx


State Fiscal Dashboard
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https://public.tableau.com/app/profile/research.policy/viz/Act66StateFiscalDashboard/Story1


Wisconsin 
Individual 
Income Tax 
Credits -
Also has info on 
income and taxes by 
county
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https://www.revenue.wi.gov/Pages/RA/IIT-RefundableCredits.aspx


Sales Taxes by Industry
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https://public.tableau.com/app/profile/research.policy/viz/MonthlyStateandCountySalesandUseTax/Story2


Wisconsin Economic Indicators
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https://public.tableau.com/app/profile/research.policy/viz/WisconsinEconomicIndicators/WIEconInd


Questions?  Comments?  

Email: doreconomists@Wisconsin.gov
Reports and Data Visualizations: DOR Reports (wi.gov)
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mailto:doreconomists@Wisconsin.gov
https://www.revenue.wi.gov/Pages/Report/Home.aspx
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