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The Property Tax No One Knows

The Personal Property Tax: Fair? Unfair? Or Just Outdated?
Wisconsin’s personal property tax is unknown to most residents as it applies only to certain business
property. The tax is riddled with exemptions, and the $287 million it now generates is about one-fourth
the inflation-adjusted amount collected in 1971. The tax also raises questions about the consistent
treatment of property; e.g., a chair owned by a business is taxed, but one owned by a homeowner is not.

O

wners of real estate in Wisconsin are aware of the state’s
property tax; they are reminded of
it every December when they open
their tax bill.
While homeowners receive one
bill, many business owners receive
two. Like the typical property
owner, they receive one for their
building and land. But many business owners receive a second tax bill
for the business’ personal property,
such as office chairs, desks, tools,
and many other items.
Unknown to most citizens and
unliked by most people it affects,
the personal property tax is a shell
of its original, following decades of
exempting both household and business property.

wis tax

A BRIEF HISTORY
In the 1830s, before statehood,
there was no income or sales tax in
Wisconsin. Funding of the territorial government was primarily from
property taxes. But, almost two
centuries ago, the property tax was
a very different tax.
Not only was real property—
land and buildings—taxed then, so
too was personal property, such as
stocks, bonds, jewelry, furniture,
livestock, crops, inventories, and
vehicles.

Finding the Property. First, finding personal property was difficult.
Clearly, land and buildings could not
be hidden from assessors, and livestock and furniture generally were
conspicuous. However, items such
as stocks, bonds, and jewelry could
be easily hidden from assessors.

Challenges Encountered
While nearly all property was
subject to tax in the early- and mid1800s, personal property presented
several challenges.

Also in this issue:

Potentially hidden property
raised issues of tax fairness. What
little property low-income taxpayers
had was difficult to hide; for the most
part, their property was fully taxed.
High-income taxpayers were more
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likely to have financial instruments and jewelry that
could be hidden from assessors. It was possible that
this property would not be taxed.
This problem was recognized in an 1898 Tax
Commission report that argued Wisconsin’s property
tax system exploited the poor and farmers, since, unlike the rich, most of their property was visible.
Valuing Personal Property. A second challenge
assessors faced was valuing certain items. Markets
existed for property such as livestock or shop inventories, so determining market values was not difficult.
For other property, e.g., a five-year old chair, a sevenyear old watch, or a 30-year old set of tools, markets
were scarce or nonexistent, making valuation difficult.
The dual challenges of locating and valuing personal property were two of the reasons most personal
property was removed from taxation during 1830-2000.
A Long History of Exemptions
Early exemptions were mostly household items,
such as furniture, clothing, personal libraries, kitchen
Timeline of Exemptions of Personal Property
# 1837-38. $75 of furniture, libraries, mechanics’ tools,
and farm implements;
# 1849. Value exemption up to $200; personal property
of the “poor;”
# 1868. Federal pensions and stock in property-tax paying corporations; property of railroads and insurance
companies; “poor” exemption repealed;
# 1891. Clothing, personal libraries, some furniture,
kitchen furnishings, and growing crops;
# 1908-11. Intangible property, such as money, stocks, and
bonds; personal items such as jewelry, watches, some
furniture, tools, and musical instruments;
# 1923. Horses, mules, wagons, and carriages;
# 1931. Motor vehicles;
# 1937. Hay, feed, and grain;
# 1941. Farm machinery owned by retailers;
# 1962. 50% of “Line A” stocks, such as livestock, manufacturing materials, and inventories;
# 1974. Manufacturing machinery and equipment (M&E);
# 1981. Remainder of Line A stocks;
# 1999-2003. Business computers, fax machines, and
cash registers.
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Figure 1: Personal Property Share Declining
Percent of Total Taxable Property, 1950-2015
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furnishings, and certain stocks (see box, left). Most financial instruments and other household items became
exempt after the 1911 creation of the state income tax.
Exemptions for business property came much
later. In 1962, half of so-called “Line A” stocks—
named after the line on the assessment form—were
exempted. Line A stocks included livestock, business
inventories, and manufacturing materials. They were
fully exempted by 1981.
A second major exemption of business personal
property occurred in 1974 when manufacturing machinery and equipment (M&E) was removed from tax
rolls. Beginning in 1999, various forms of business
electronic equipment, especially computers, were
exempted.
Declining Share. As the number of exemptions
increased, personal property declined as a share of the
property tax base. In 1950, it accounted for 17.7%
of the base (see Figure 1), with real property (land
and buildings) claiming the remaining 82.3%. That
percentage eroded slightly over the next 25 years,
reaching 16.5% in 1975. The M&E exemption helped
reduce the personal property share to under 10% by
1980. The elimination of Line A stocks reduced it
further to 3.7% in 1982.
Computers and other electronic equipment became indispensable for businesses during the 1980s
and 1990s and personal property’s share of the total
crept up, reaching 5.1% by 1992. The computer
exemption further eroded the importance of personal
property. Since 2005, personal property has represented between 2.2% and 2.6% of the property tax base.
The long-term decline in taxable personal property is not surprising. Several commissions, including

Figure 2: Pers. Prop. Tax Collections Rise and Fall
Inflation-Adjusted $ Millions, 1950-2015
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one in 1912 and one in 1956, suggested eliminating
the tax.
Collections Fall
Compared to many other state and local taxes,
today’s personal property tax does not generate significant revenue. In 2014-15, collections totaled $287
million. By comparison, the tax on real property
generated about $10 billion. State taxes on individual
income ($7.3 billion), sales ($4.9 billion), and corporate
income ($1.0 billion) were also significantly higher.
Even the state cigarette tax ($570 million) generated
nearly double what the personal property tax produced.
Collections Drop as Exemptions Rise. As personal property became a smaller share of taxable
property over the past 40 years, collections from the
tax on that property have declined. In 1971, they
were more than $1 billion (in inflation-adjusted dollars) but have since dropped by about three-quarters
to $287 million in 2015 (see Figure 2).

CURRENT LAW
Today, the personal property tax is largely a tax
on certain business property that is generally grouped
into four categories:
# furniture, fixtures, and equipment;
# machinery, tools, and patterns;
# watercraft; and
# all other personal property, unless specifically
exempted by state statutes.
Value by Type
In 2014 (for December 2015 tax bills), the value
of taxable personal property was $12.2 billion. The
value of taxable furniture, fixtures, and equipment
was $5.0 billion, or 41.0% of the total (see Table 1).

Machinery, tools, and patterns accounted for $4.7 billion, or 38.1%, of all taxable personal property. The
remaining $2.5 billion was watercraft ($16.7 million)
or other taxable property ($2.5 billion).
Value by Industry
A second way to consider taxable personal property is by industry. The Department of Revenue
(DOR) reports personal property as owned either by
a manufacturer or a non-manufacturer, typically a
commercial enterprise.
Exemptions for Line A stocks and M&E eliminated much manufacturing personal property from the
tax rolls. What remains was valued at $2.8 billion in
2014, or less than one-quarter of the total. More than
three-fourths ($9.4 billion) of taxable personal property was owned by non-manufacturing companies.
Value by Location
Not only is personal property spread unequally
by industry, it is located unevenly among the state’s
1,852 municipalities. It is more prevalent in cities
and villages than in towns.
By Type of Municipality. Most personal property is located in Wisconsin’s 190 cities. While
they contained less than half (44.9%) of all taxable
real property in 2014, cities were home to nearly
two-thirds of all personal property (see Table 2,
page 4). By contrast, towns claimed 38.0% of all
real property, but less than 18% of personal property. In villages, the two percentages were about
the same: 17.1% of real property and 17.4% of
personal property.
Another perspective emphasizes the differences.
In cities, personal property accounted for 3.6% of all
taxable property, compared to 2.6% in villages and
1.2% in towns.

TREATMENT ELSEWHERE
Wisconsin is not alone in taxing at least some personal property; another 40 states do as well. However,
Table 1: Personal Property by Type

Value of Taxable Personal Property, $ Millions, 2014
Category

Total

Mfg.

Non-Mfg.

Furn./Fixtures/Equip.

$5,005.1

$667.6

$4,337.5

Mach./Tools/Patterns

4,653.7

1,662.3

2,991.4

16.7

4.4

12.3

2,532.4

511.5

2,020.8

12,207.9

2,845.9

9,362.0

Watercraft
Other
Total

Vol. 84, Number 1 | January 2016

Page 3

Table 2: Most Personal Property in Cities

In 2009, the percentage of total Wisconsin property taxes attributable to personal property was only
2.8%, 30th highest (personal property data were
unavailable for eight states, including Michigan).
3.6% Wisconsin was an outlier in the region (see Figure 3),
2.6% relying somewhat more on personal property taxes.

Value of Personal Property by Muni. Type, $ Millions, 2014
Muni.
Type
Cities
Villages
Towns
Total

Real
Property

% of
Total

$209,722.1 44.9%
79,738.3 17.1%
177,355.7 38.0%
466,816.1

Personal
Property

% of
Total

$7,907.6 64.8%
2,129.4 17.4%
2,170.9 17.8%

1.2%

12,207.9

exemptions and tax treatment vary widely. While Wisconsin taxes more personal property than most neighboring states, it taxes less than most states nationally.
Neighbors
In the region, Illinois and Iowa do not tax personal
property. Minnesota exempts nearly all of it, with only
certain utility systems, railroad docks and wharves,
and some manufactured homes taxable. Michigan
treats personal property similar to Wisconsin: Household goods are exempt, and business property is taxable unless specifically exempted.
Other States
Though most states tax personal property at least
partially, treatment varies considerably.
Household Property. States generally exempt
household items from the property tax, with vehicles
the most common exception. Mississippi is one example. There, in addition to a state vehicle registration
fee, the local property tax is imposed on the value
of the vehicle, with revenues funding local services.
In Minnesota and several other states, the state
registration fee is based on the value of the vehicle; in
other words, it is a property tax. But unlike the general
property tax, revenues go to the state and do not fund
local services.
Business Property. Most states that impose a tax
on business personal property use a method similar to
Wisconsin’s: Broadly impose the tax unless an item
is specifically exempted.
Measuring Use. The wide variation in treatment
of personal property makes state comparisons difficult. Three personal property tax statistics, each imperfect, shed light on Wisconsin’s taxation of personal
property compared to other states: collections per
capita, relative to total property tax collections, and
relative to total revenues. Each shows Wisconsin’s
taxation of personal property to be among the lowest
in the nation. This is not surprising given the number
of items exempted over the past 180 years.
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States where the personal property tax accounted
for more than 15% of property tax revenues typically
taxed vehicles or business inventories (Arkansas,
Georgia, Louisiana, Mississippi, Missouri, Oklahoma,
Virginia, and West Virginia).
Figure 3: Personal Property Tax Collections Vary
Collections as Share of Total Property Taxes, 2009
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CURRENT ISSUES
Wisconsin’s taxing of personal property raises
questions about the consistent treatment of similar
property, as well as the age-old difficulties of locating and valuing personal property.
Inconsistent Treatment
Sound tax policy emphasizes similar treatment
of property or income, regardless of ownership or
source. One of the consequences of Wisconsin’s
long history of exempting personal property is dissimilar treatment of some items. For example, as
the cover depicts, the state taxes a chair owned by a
business but not the same chair owned by a homeowner. Charter fishing boats on Lake Michigan are
not taxed, but certain boats used by businesses are.
Discovery and Valuation
As in the early years of statehood, both discovering and valuing personal property continues to be a
challenge.

Assessment Process. Similar to assessment of real
property, Wisconsin has a dual process for assessing
personal property. DOR assesses all manufacturing
property, both real and personal, while local assessors
value all other property.
Despite many exemptions, the number of personal
property items assessed each year remains large,
making it difficult for assessors to view it all. Thus,
Wisconsin uses a self-reporting system where businesses complete an annual assessment form (Statement of Personal Property) comprised of 10 schedules
(see Figure 4).
On each schedule, a business owner reports the
original cost of the property, its year of acquisition,
and its current value. The current value can be either
the owner’s opinion or a value based on DOR conversion factors reflecting inflation and depreciation
(column 5). Assessors are not required to accept
reported values and are advised by DOR to audit the
report. While DOR audits reports of each manufacturer about once every five years, it is unclear how
frequently local assessors perform audits.
Discovery. Some businesses fail or refuse to
complete the Statement of Personal Property; many
small businesses are unaware of the tax on personal
property. For them, the assessor must use other, often time-consuming methods to discover and assess
personal property. In other words, although computers have made it easier for businesses to identify and
track personal property, self-reporting raises concerns
about full disclosure.
Valuation. Wisconsin’s assessment method recognizes the difficulty in valuing personal property.
To value real property, assessors examine recent
sales of similar properties. However, markets are
often scarce for items such as used office furniture,
grocery store shelving, or display racks. Thus, DOR
provides simplified conversion factors to estimate
current values.
As the sample statement for 2016 shows, all
taxable furniture, fixtures, and office equipment purchased in 2010 are valued at 43.5% of their original
cost, regardless of condition. Items purchased prior
to 2006 are valued at 13.9% of purchase price.
Self-reporting has problems. First, while DOR
conversion factors create some valuation consistency,
they are imperfect. The condition of property is
not considered. Moreover, it is unlikely that office

furniture would depreciate at the same rate as office
equipment.
Second, self-reporting imposes at least two compliance costs on businesses. First are costs involved in
learning what is taxable and what is exempt. This is
not trivial given Wisconsin’s long list of exemptions. A
second is the cost to inventory and value taxable items.

Wisconsin taxes a chair owned by a business, but
not the same chair owned by a homeowner.
TO TAX OR NOT TO TAX?
As mentioned, several state commissions recommended eliminating the tax on personal property. In
2014, the Legislative Council Steering Committee
for Personal Property Tax studied the tax and, at the
conclusion of the hearings, most committee members
recommended its elimination, though concerns were
raised about several possible side effects.
Repeal Options
If lawmakers were to repeal the personal property
tax, a decision on approach would have to be made.
Would the state replace the $287 million of revenue
lost to local governments? Or, would it leave it to localities to recoup this money through higher property
taxes on real property?
Repeal and Replace. Historically, when removing
personal property from the tax rolls, the state often
replaced lost revenues with state aid. For example,
following creation of the state income tax in 1911,
lawmakers exempted personal possessions from the
property tax and used new income tax revenues to aid
Figure 4: Personal Property Self-Reporting Form

Portion of a Page of Wisconsin’s “Statement of Personal Property”
Due date

2016

Statement of Personal Property

March 1, 2016

2016

Schedule D – Furniture, Fixtures and Office Equipment

Report: All furniture, fixtures and office equipment (e.g., office, store and professional furniture, fixtures and equipment, business and
professional libraries, other assets related to the sales and administration of your business). Original Cost in Col. 4, should contain all costs
of installation and freight, add-ons and sales tax.
Col. 1
Acquisition
Year

Col. 2
Total Original Cost
as of Jan. 1, 2015

Col. 3
Col. 4
Col. 6
Col. 5
Additions, Disposals, Transfers Net Total Original Cost Conversion
Indexed Net Value
at Cost Since Jan. 1, 2015
as of Jan. 1, 2016
(Full Value) on Jan. 1, 2016
Factor
(Col. 2 +/- Col. 3)
(Col. 4 x Col. 5)
(10-yr)

2015

.925

2014

.794

2013

.681

2012

.585

2011

.507

2010

.435

2009

.370

2008

Col. 7
For Office
Use Only

.327

2007

.282

2006

.246

All prior years

.139

Total
Enter Col. 6 Total on
Sch. A, Line 3, Col. 2

Schedule D1 – Exempt Computer Equipment & Software (Owned),
84,Function
Number
1 Machines
| January 2016
Cash Registers Vol.
& Single
Fax

2016
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• Report: Mainframe computers, minicomputers, personal computers, networked personal computers, servers, terminals, monitors,
disk drives, electronic peripheral equipment, tape drives, printers, basic operational programs, systems software, prewritten software,
ATMs, cash registers, and single function fax machines. Review the Computer Exemption Guidelines for Assessors and Property Owners
(revenue.wi.gov/pubs/slf/compexgd.pdf).
• Do not report: Custom software
• Note: Per state law (sec. 70.36(1m), Wis. Stats.), any person, firm or corporation that fails to include information on exempt property

local governments. More recently, the state began
sending local governments specific computer aid to
compensate for lost revenue from exempting computers and related equipment.
The $287 million currently required to replace the
personal property tax is small in the context of a $16
billion state budget. However, past tax cuts, school
aids, and ever-rising Medicaid costs have combined
to create state budget challenges.

Self-reporting of personal property imposes costs
on business—the cost associated with knowing
what is taxed and the cost to inventory and value
those items.
Repeal and Shift. Personal property tax repeal
would not necessarily mean lost local revenue. Stateimposed property tax limits cap the total amount to
be collected. Thus, even with repeal, municipalities,
counties, and schools would continue to collect the
same amount. However, the tax rate on real property
would increase slightly, and the property tax burden
would shift among owners of different property types
and among residents of cities, villages, and towns.
Wisconsin’s Legislative Fiscal Bureau (LFB)
estimated the impact of a shift for 2013-14. Table 3
shows actual net property taxes (after state credits)
by property type and what they would have been had
personal property not been taxed. In all cases, the tax
on real property increases. Residential property taxes
would rise, on average, 3.0%. Owners of commercial
and manufacturing property would see a net decline;
increased taxes on their land and buildings would be
more than offset by no taxes on personal property.
Table 3: Exempting Personal Property Shifts Burden
Property Tax by Type of Property, $ Millions, 2013-14
2013-14 Totals
Actual P.P. Ex.
Residential
Commercial
Real
Personal
Manufacturing
Real
Personal
Ag. Land
Other Real
Other Pers.
Page 6

Change
Amt.
Pct.

$6,512.8 $6,706.3 $193.5
3.0%
2202.3
2073.8 -128.5
-5.8%
2021.6
2073.8
52.2
2.6%
180.7
0.0 -180.7 -100.0%
383.0
305.6
-77.4 -20.2%
297.9
305.6
7.7
2.6%
85.1
0.0
-85.1 -100.0%
236.7
244.4
7.7
3.3%
205.9
213.2
7.3
3.5%
4.6
0.0
-4.6 -100.0%
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Table 4: Shifting Prop. Taxes Among Municipalities
Hypothetical County with Three Municipalities
City

Village

Town

Equalized Value
Total
%
Real
%
Pers.

$210
44.7%
$200
43.9%
$10

$80
17.0%
$77
16.9%
$3

$180
38.3%
$179
39.3%
$1

Levy (Total=$10) with Pers. Prop.
Taxed and Untaxed
Taxed

$4.47

$1.70

$3.83

Untaxed

$4.39

$1.69

$3.93

% Chg.

-1.8%

-0.8%

2.5%

Ending the personal property tax would lead to a
second kind of shifting, one from cities and villages
with relatively large amounts of personal property to
communities with relatively little. The reason is that
some taxing units, e.g., counties, schools, and technical colleges, are comprised of multiple municipalities.
Their levies are distributed to underlying municipalities based on equalized (full-market) property values.
Since cities generally have more personal property
than villages or towns, removing personal property
from the rolls would, on the margin, shift the tax
burden from cities to villages and towns.
An example of this shifting is shown in Table 4
where a hypothetical county has one city, village,
and town. The city has most of the personal property
($10 of its $210 total), the town has the least ($1 of
its $180 total).
With personal property taxed, the city is responsible for 44.7% of the total levy (its value of $210
divided by countywide value of $470), or $4.47 of
$10.00. The village and town pay the remaining
tax based on their shares of total values (17.0% and
38.3%, respectively).
If personal property were not taxed, the levy
would be distributed based solely on the value of real
property. The city’s share of the levy would fall to
43.9%. In dollar terms, the city’s portion of county
taxes declines 1.8% to $4.39. With little personal
property removed from the rolls, the town’s share of
the tax levy rises 2.5% to $1.96.
Given shifting among property types and municipalities, and given the varied distribution of personal
property throughout the state, the property tax impact
of repeal would vary widely from taxpayer to taxpayer.

TIF Impacts
While repeal of the personal property tax would
impact local government finances only marginally,
one area that could be more significantly affected is
tax incremental finance districts (TIDs). Under state
law, municipalities borrow to fund infrastructure or
pay for other costs to develop an area of the community (a TID). The amount borrowed is repaid using
new property tax dollars generated from both real and
personal property in the TID.
Were the state to “repeal and replace” the personal
property tax, TIDs would be unaffected, as municipalities could use new state aid to supplement property taxes
on real property in the district. However, under “repeal
and shift,” some TIDs could be impacted negatively.
The reason is that local property tax rates are set
based on the value of property outside of TIDs. These
rates are then applied to property in the TID to generate revenue to repay borrowing. Under “repeal and
shift,” rates would rise so that municipalities, counties, and schools could continue to collect the same
amount for operations. However, if personal property
comprises a relatively large share of the total value in
the district, the increased “TID-out” rate applied to
real property within the district would not generate
as much revenue as before repeal.
Two communities highlight the varied impact. In
Saukville, “repeal and shift” would have no impact, as
there is no personal property in the village’s TIDs. However, La Crosse might be negatively impacted as personal
property comprises more than 18% of its TIDs’ value.
Real or Personal?
Currently, questions abound about what personal
property is taxable. Ending the personal property tax
would raise another question: Is an item taxable real
property or exempt personal property? The DOR
assessment manual notes that there are cases where
that distinction is unclear. Under current law, both
are taxed at the same rate, so legal disputes over classification are relatively rare. However, were personal
property not taxed, challenges would likely increase.

FINAL THOUGHTS
During its early years, the property tax—on both
personal and real property—was Wisconsin’s principal tax. Ever since, continual “chipping away” at the
personal property base has been a recurring theme.
When family farming predominated, taxing household goods and furnishings, crops, livestock, and

farm equipment was unpopular, and tax exemptions
began to proliferate. As the industrial era emerged,
discontent over taxing manufacturing inventories and
machinery grew, and the political response was further
proliferation of tax exemptions.
Today, items taxed as personal property are a
“grab bag” of miscellany that, understandably, raises
basic questions of tax policy. Experts agree that
a “good” tax should be fair, treating like items the
same; easy to administer, maximizing revenue while
minimizing collection and enforcement costs; and
unobtrusive, so that taxpayers can file and pay without
confusion or excessive compliance costs.
Now a ghost of its 19th century self, it is hard
to argue that the personal property tax meets these
criteria. So it is not surprising that its elimination has
been raised again and again over the past 100 years.
The current debate over the personal property tax has
apparently shifted from matters of policy to a simple
question of how to replace revenue. o
DATA SOURCES:
Tax Foundation; Wisconsin Department of Revenue; Wisconsin
Legislative Council; Wisconsin Legislative Reference Bureau;
Wolters Kluwer Tax & Accounting US.
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WISTAX NOTES
 Wisconsin Public Employment Rebounds. Wisconsin state and local governments employed 279,515 fulltime equivalent (FTE) workers in 2014, a 1.9% increase
over 2013 (274,394) but 4.5% less than in 2009 (292,671).
Relative to population, government employment in Wisconsin trailed most states. In 2014, the Badger State had
48.5 public sector FTEs per 1,000 residents, 12th lowest
among the states. The 50-state average was 50.7.
While the number of state-local employees has trended
lower since 2001, the biggest changes occurred after 2006
as the economy softened. Since then, public sector employment declined 3.0% here. Wisconsin, Illinois, Iowa, and
Michigan were among the 19 states with falling government
employment during 2006-14.
Changes were not uniform at the state and local levels.
State employment in Wisconsin rose 7.1% during these
years, from 68,143 to 72,960. Local government employment, which includes K-12 schools, fell 6.1% from 219,930
to 206,555.
 State Debt Unchanged. At the end of fiscal 2015,
Wisconsin’s outstanding state debt totaled $13.56 billion,
an increase of less than $4 million from the prior year.
After rising 20% during 2009-12, state debt increased just
0.5% over the ensuing three years, according to figures
from Wisconsin’s Comprehensive Annual Financial Report
(CAFR). The CAFR contains the state’s official financial
statements prepared by state accountants according to
generally accepted accounting principles.
 Pension Fund Losses. The Wisconsin Retirement
System’s (WRS) primary fund (Core Fund, $85.3 billion) lost
0.4% of its value in 2015, while the smaller Variable Fund

Wisconsin Public Employment Falls, Rebounds

State-Local FTE Gov’t Employees Per 1,000 Residents, 1994-2014
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($6.7 billion) lost 1.2%. The declines followed 2009-14
when both funds had double-digit gains in four of six years.
To limit volatility in retiree benefits, WRS smooths annual returns over a five-year period. Due to gains during
2011-14, state officials expect benefits for retirees invested
in the Core Fund to be unchanged this year. Retirees invested in the Variable Fund could see small benefit declines.
Benefit changes will be finalized in March following an
actuarial analysis. o
In FOCUS . . . recently in our biweekly newsletter
■■ Simple gifts Wisconsin politicians could give the people
(#25-15)
■■ Alphabet soup: New state CAFR shows increased
“GAAP deficit” (#26-15)
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