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Wisconsin Foreign Bank Account Voluntary
Disclosure Program Open Until January 15, 2010
U.S. citizens must report foreign bank accounts in accordance with the rules of
the Internal Revenue Service. Wisconsin law also contains disclosure
requirements, which apply to reportable transaction understatements occurring
on or after January 1, 2001.

Wisconsin recently announced a voluntary disclosure program for unreported
income from foreign bank accounts. To take advantage of this program, taxpayers
must contact the Wisconsin Department of Revenue by January 15, 2010.

Generally, taxpayers who participated in the federal voluntary disclosure program
for these accounts would benefit from participation in the Wisconsin disclosure
program. All residents and other taxpayers with a Wisconsin filing requirement
and unreported income from foreign accounts are eligible to participate, as long
as the Wisconsin Department of Revenue has not contacted the taxpayer about
the foreign account. Wisconsin's voluntary disclosure program has the following
benefits:

The Wisconsin Department of Revenue will waive all related criminal, civil
negligence, and fraud penalties. This leaves the taxpayer owing the additional
tax, interest, and possibly late filing fees.

The voluntary disclosure program conclusively settles potential and actual tax
obligations in a simple manner (without having to go though an audit or resort
to appeals and litigation).

Taxpayers who voluntarily disclose need not worry about the release of
information to the government regarding foreign bank accounts, such as the
Swiss Bank UBS accounts, and the potential pursuit of those account holders.

NOTE: By participating in Wisconsin's voluntary disclosure program, taxpayers will
be agreeing to waive any and all appeal rights regarding the disclosed foreign
bank accounts (other than appeal rights relating to an adjustment to the
taxpayer's federal income tax liability regarding such accounts).

To take advantage of this program, taxpayers must:
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File Form WI VCP, Wisconsin Tax Shelters Voluntary Compliance Program
Participation and Agreement, with the Department of Revenue by January 15,
2010.

Within 90 days after the IRS determines the taxpayer's federal liability, file
amended or original Wisconsin income/franchise tax returns for tax years
2003-2008. The following must be attached to the Wisconsin amended or
original returns:

A copy of the timely filed Form WI VCP.

Copies of all amended or original tax returns filed with the IRS, as well as all
paperwork given to the IRS related to the disclosure.

A written explanation of any differences between the Wisconsin and federal
returns regarding the amount of unreported foreign bank account income.

Taxpayers who choose to disclose these accounts should ensure compliance with
the disclosure requirements on a going-forward basis as well.

These materials provide general information which does not constitute legal or tax advice and should not be relied upon as such. Particular facts or
future developments in the law may affect the topic(s) addressed within these materials. Always consult with a lawyer about your particular
circumstances before acting on any information presented in these materials because it may not be applicable to you or your situation. Providing
these materials to you does not create an attorney/client relationship. You should not provide confidential information to us until Reinhart agrees to
represent you.


