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Hasan Gaffney 

Property Taxation and Urban Renewal in Hilwaukee County 
(transcribed from tape) 

'rhere will be a little propaganda passad out ancl ! e 11 ask you all 

to put it in the proper sequence so that the shuffling of papers can tz.ke 

place ncrw rather than later. Will you please put on top City of i:-'i"il-wauk8c 

,9,_ontra::;ts in Time DistributiOJ.!• Underneath that should come the one called 

Detp.,;r:d_ru:s..U.on of Ultimal Build:1.ng Height~ and I have a fourth one up here 

r.-,l,j,~:,, I'm happy to pass out later to anyone who wishes a copy. It is data 

fr1r t1:)J,·0 "' 11;;r-,e County comparable to the data for the cj_ty. 

'the <lata on Milwaukee County which I have was gathered by m~ and 

tG pt.1 t th:l s px··o j ec t on tb.e road ~vi tI-1 a generous grant . 

_;_;,.,.b .. c.ti..L,L pezrls before genuine swine. 'rhatp is not of course~ app:rop:i:·iate 

tc th," p::030.nt circumstances so I don't feel quite at: heme. A college 

profczsm:· can be defined as e. man who spends his lHe trying to put abstract 

ide.2s into concrete heads. That may be a little more appropriate to the prasent 

c.Lrc1--""c'.::str:;n,.~es - all you ha.rd headed practic2.l people out there. I have a handle· 

I spent some yea.rs as an agricultural economist like 



/ 
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collc:1.gu,3.::; in agr:i.cult-ural economics, thinking much fc1star than !., noted 

that it w.'ls rm .. 1ch bette:r to be a qualif:i,.ed economist than an unqualified 

1.:me. I have now shifted back to the othe.r kind and ! mn here before you 

as an m1.quali£ied economist. I got my handl~ from Ba:rkeley .-,hose colors 

I'm waaring this morning. I should apologiz~ to you for this rath~r bizarre 

ct:tf:U; bi:.·ought on by an inaccurate £a-recast of the -weather circulatin: 5 in 

t:his grc:q,. Berkeley is a great storehouse of knowledge - that's be,,;ause 

the professors bring so much~ the graduates take so little away. I'm. one 

of the gra.dttates. I will seek to demonstrate this for you this morr2:i.ng. 

Whi.fa doing r:cry penance in graduate school at Berkeley, my mentors there wera 

b-:.,sily sngraving a death ce1.·tificate for the property tax. In digging the 

grave I might: say with a great deal of :i;elish. Thay were rather wall along 

L1 this p:rocess when one of the grave diggers happened to look up from his 

work and noticed the corpse was eating a hearty breakfast and now as has been 

brought out in this conference those days are ancient history. 

The property tax has become again large and is growing and it is 

dest;hied probably to grow more so as our jur1sdicf;ions hav:i.ng lived on the 

e:,~p.;1r1s:i.ou of death for many years find death service becoming a greater and 

gre~ter buLden and perhaps someday even death retirei~ent. Who knows. Now 

pa.rt of this increase 5.n taX revenue, of course, is suppo;:ted by increase 

in p;:opeX'ty values both increased building and inflation~ but it •s also 

suppo,;-tcd by an increase in rates. In Milwaukee our rate is now, our true 

t'E:.te, cur- true market value, is about 3'X.. In Newark, New Jersey, I understand 

it i3 51.. And even in rural areas which have generally enjoyed lower real 

tm,. z·ates than urban areas. claims to be malaportiorunent of our state legisla-

tur~s. ·the £"'ct. that they have been living on us city fellows~ even in rural 

e.reas the rate is now in excess of lo/" and is no doubt <leat:1:ned to go higher 

thgnks to ti,e activities of }Jayo:;: West and his cohorts. 



And all these real r.at:;w ma.y go higheT. yet, if ·He sb.m,.ld suf fo:t a 

ae:~i01..1s clccline in real estate. values. which, of com.·se~ ,.s substsnti,'.'llly 

what is ht:.ppening a.lready iu some of our older central ciU.Qs • inclm:Ung 

At a 3'%. level which I will take as a typical bese. the property tax 

:ts a consequential ta:-t. we can no longer sluff it aside as a negligible thing. 

A 3%-tm~ if we convert it, using some of the banker's formulas. if we conve:t"t 

to a :J.;_,z,p aum equivalent payable immediately, discounting future values 

at .5%, ;1 3% tax extended over a per.iod of about 60 ye.ars, is equivalent to 

.a 5G% h::,.,1, sum tm~ levied at the time a building is cons true ted. Let mo rapeat 

that.. A S% property tm~. take the extreme of anticipated future tax payments~ 

f.\D.d c;;or.va,~t them to a lump sum payable immediately is equivalent roughly to a 

5G% c::;~cic. tax levied on a building at the time of construction. Aud that is 

501, of the value of a naw building - if the lm:U.ding is worth 

Fi.ve tic:::cs more using the 10 to one rativ. 

to be the pow?r to bring to life and these areas <=1re 

it :L,; L:u,:1-:.,ently alleged that the imposition of heavier 1.;a.-i:eE.. on 'fl:COpe,rty is 

The .ans,,1e:c to this pctl'\Hdo::r I belie·ve isn ~ t ··;11heti:1ar 
In 

e,.-,•·c- -; J i;e.:~cs levied pr:Lma:;;:ily 011 buildings or primarily on land. /\ The 



e. ta,, to be paid out capital rather than out of inc.omc. It carm.ot cout:tnuB 

very long. 

Let 0 s look a li·,tle closer at the proposal to modify the;. property 

t2:[ b;.ise £2:·om the present con·ventiorml definition to a land value basis. 'tou 

o£tcr;:J. l:ia:.:::1· it: said that heavy taxes stifle enterprise. 

It is possible for this form c,£ taxation as has been b:eought out by 

the. ;_:;c,::,plo ::i.ntere.stod in exclusive zoning and that sort of thing. It is possible 

tc t?'3: JE.ncl values to create development where it wouldn't occm: othe,.--:-,i~e. li: 

to c;::.J.y i,r.po:rtant r I think~ for us to keep in mind that this rather potent 

We should <io this as Dean 

Th$ welfare economist tells us that an ideal tax iu respect to 

The p:coble:rn the theorists 

f:hey dirfe:: from other potential 



hy buildii1gs would not constitute an adequate base for such a t~ because 

capital is nigrato;.--y. It sometimes 4eems fb;ed when we lock at it but the 

f:f.:dty of a. particular building can be deaeptive because it is the natu:ra of 

cr-.p:i.tal to require frequent replacing. And when it i$ replaced it does not 

ha;.ve to be replaced in the same plaa& where it was when it wore out. And as 

a matte~ of fact one of our major industries in ~li.lwaukee is exporting capitnl 

to Los P.ng(;ll,es. We have sent a great deal of it out here contributing to the 

gx•m-;th entl welfare and beauty and other development of this part of t;he wor.ld. 

And i·;; has left behind the empty hulks of a. great deal of build:lngs :1.n 

1111;;•,Gukee: County that havE; not been ren~wed when the ti..-.ne ca.me. 

labor again does not ~oustitute a very suitable base for this kind 

of t;;...::aticn as has been sugg3sted that you should ta."1: people according to thei.r 

• fD.c,!lties .:sud capacities to produce income rather than their income they 

r.:c tually p:rnduce a.nd other ridiculous proposals. Labor, of course 1 is rn:ig:r.atory. 

lt tlceontt h~ve tc stand still for that so~t of thing or :J. t is pxevente<l 

n:01:1 :n:1.f~r·£,,;;:tng you have in effect state slavery and I doi1vt think we uould want 

to trd~o thc.t vexy seriously, 

I,5i1cl on the ether ha11d do-cs constit1.,te a pretty good hase for tl1io k.i11ci 

The capacity of land to p:-:·cduce :lncorc:c is susceptible 0
:, ,. 

,:\nd G~.r:,::o J.:?..r1d cannot move outside the ta.x:i.i.ig jurisdict:i.on you can ta~: the he11. 

:"~::.:; e.D.t.l not one square foot will put on one 

~ow, before we look into this from a theoretical point of view, let's 

th:~s • ... n .. ~< •<: has been a;;:ound longer than Harold St"'ssan and sc,met:tmes treated 

i.r. ti.10. f!1'.7::(! co:1.descand:i.ug lev:l.ty. It has been buried many times Hke the 

A:; .n rna.i;tc:=,: of f;::,.ct, Caiifornians ai:e going to ha=,ve an opportunity to vote on 



this q_uo;;U.on :i.n a few months in the :form of AOA 20. A pxcposition which is 

takon B3.d.ous1y enough; ! don't believe there is a stop Stassen movement 

gener.,::->.i:cd recent.J.,,_y· but there is a movement to stop ACA 20. Ca1i:fo:cn1.a. As.socia-

t:i.::x-i £0.: s~nsihl.a taxation or some suah tide under the <liract;l.on of En1et 1-icKay,, 

a public :relations man in San Die.go~· ?he state of IJ.?.waii has ::-ecently bogun to 

adept a so,:t. of modified l'ittsburgh plan. And ~hen thGre are ~.pplications cf 

Some of ~-;hich wa have mentioned but no·.: all of wb.ioh. 

cv:3zy i)qiby. The irrigation d.ist~iats of California avei· since the year 0£ 

1907 hs.vo z·.:i.:i.sed half or more of • their revenue by a ta;;'l: ou land valuei,, exempting 

Some of these irrigation districts not ~very far f;::om here
1 

some 

o:E tile mor-e :1.mpressive exa:u1ples of the high intensity of laud use that results 

L;·,:;m tb.:'.s ldnd of policy may ha observed over the Tehachapis, the L:tn.dse.y -

St;.:·.:od.:h::10:::-~ di:::trici:: is one of the more impressive examples of wh.'.:!,t happens whan 

o:Z d:r; z:::,;,e market value of l:lnd at 100% or at least at thc:t raUo. It St#ems 

t:::::: ... ng jur:tsdictions uses this method a.nd the othei:· t·wo don[t 00 ;.t's more 

one- th:U:d to one :ratio. And 
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;.~~sesso:i:-s :i.n history on their own motion witbot,t: benefit of any leg:tslad.on 

espec:l.nliy in the days when it was respectable for a ma11 to act in acccrd~n<.c 

'With his conccience rather than in ac~crda.nca with legislation, heve simply· 

gcc::e :forth and reaesassed property acoording to what they l.>elioved was a 

Sai. Diego did an exranple of that befo:te 1926. Assessot' 

Hocdy prccti.cally exempted buildings from taxation tUl he was :::topped by 

cot:-X"~; o:-:dcr. And on th.e other e;{treme, of course, you have assesscn;s v1ho put 

It isn't necessary to labor that point. 

the :.::~tt.sI:mrgh pl:~.n constitutes a guinea pig of any sort. 

Hew something that is a little more relavant are ;;he special abate·· 

lfo ic.Ic,:, rr:cz:.doned the one in Wisconsin which we call a fr~eze. In reference 

'!'ho Wisconsin freeze has not been widely usc:id, 

It is something that h:is to be developed by 11~goti.Ht:l.ot1s 

0 .. .... this kind. 

A f:teeze is a ::at.her potent device if it: 1s fo;: let us say 20 yca:cD. 

{:~se fh:st 20 years look a lot bigger toclay t~1an the ones that you 

ocbsequent 40 years. 

it.. fi.,:st place, 
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aszescrnent fz·;;ieze is something that is granted to some tm~payers or <le.nied 

ineqt:d.ty. 

It involves serio-.is questions of interperi.:lo:ual dist:dbnted 

In the second plaoe, the freeze under a system of site value 

ta:a,ation would be permanent, but I hasten to qualify the word permanent. 

'Xhc freeze would be permanent in respect to any building as clone by the l,:i.ntl 

ownc,:- himself; it would not be permanent in respect to changes in the neighbor­

hood brought about by changes in public policy or changes in the character of 

ti,e neighborhood. A man I s assessment for tm~es would not go up as he :i.mproved 

his p:.:ope:cty but they would go up as his neighbors improved his oppm:tuni ti-as 

by :.i.mp·i'ovLug their property. 

Xn third,. the site value tax system would not be based on the old 

l:n1:Lldin3 but on the highest and best future use of _the site. As Dean Woodruff 

1n:c·ught OEt under certain circumstances these may be the same thing. But 

Now how ,;wuld we find the highest and 

bef;t £1.,,tu,:e use of the site. De.e.n Woodruff has been through this. ! WOi.1.lt 

I will s:Lmply say something that is impHc:tt in 

In the process of putting value on land you can do something 

1:'l:d.ch you camwt do in the process of putting value on build:Lngs, that ii, 
3 

int~rpod.at.e judiciously. If you know three values in a block, you have a 

p:r(;?tty go:x:1 idea what the rest of the block is wo.:·th. Conditions are suhstan-

t~ < -,~-, ;:mi.fo:rm. Whereas the case of buildings - each lot has a building which 

is c~ Bq;::n·ate problem. Going on this principle and gather:i.ng the data which 

Dcw.n Wood;~u.ff aluded tob an assistant and I put togetheZ' a contour mc.p - a 1!:Sp 

of :1.Gcl:i.:-;lt:,es in Professor Clark's terminology ... £or the city and cOlmty of 

It '11 be up here if anyone cares to inspect :let. Th.rough using :;, 

cn;.1 1:le r,cZ.ved; and then you get into the other 10% which are the tr.icky ones 

'"'"Y' :>.n a:oy grottp of as:sessors it 6 s always fun to spend all the ti.m-e wnu,gling 



.:.1.bou;; the cc but they are by and large e.xcept.ional cases and we be tte;1· not spend 

the ·uholc morning on it. 

Speaking of assessors makes me think of a litt.le ezpe.:rience !. had 

on the airplane on the way out. t always ·when ! enter the airplane of coi..n:s~ 

look for the. pz-attiest girl and try to sit next to her, I did rather i:C.11. 

this h,st ti:ip out and the girl happened to be working a crossword pu:~z:~e. 

Lnd .:-. w::<::~cod she had it almost finished when she was having diff:1.culty ::-,::i.th 

She said thank you very m-:.rch I 1m :real3.y puz:de<l. It's a fou:t 

But: you know you 

That 2.s 

~ ' -.'..:/': .. ~" ~· ~·; ·: p:-;.:~:i ... 1~·:r..:;:~ ... p.t~ 
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of l::n.1::1 ic 1.n consta11t press er competition betr11e.en ~he present use e.nd tl1e 

h:i.gl1.co i; :b::.vos tible potential for the use. Let us call the pre$ent user, 

bo.~r.owi1:1g the term f:rom th.e prize ring, the defender. And let us call the 

high.est end best future use the challenger. 

In this contest bet .. wecn the defender and the challenger, the 

t}:(,?C;.Gur.y is not u neutral party. Because when a site -J.s renewed and valuable 

ac:<:·:r b,.d.l<l5..ng3 put on it, taxe~ will go up. And the tax base will in fact 

in-::1. .. eas<:! by the full cost of the new building. So1 the challenger is competing 

v•ith? if I i:1ay borrow the aniogy to the stocy that was told yesterday, he 8s 

{;Gmp~-;t:i.ng w:Lth a bucket of sand :i.n either.· hand. The bucket of sand in his 

r~vcn1..,os w-1 th the old bui ld:Lng ,·Ji th the new building you O 11 have to dedua t the 

ca:,it.c..1 ,.::cs ts of the old building. That I s already sunk. It's historical cost 

a::;.<l lnai:y c-:::onomist knows his histoz:ical costs are irrelevant to current 

d~ci::::torw, Al.;.d the bucket of: sand in his other hand is the i.ncrease in tax 

lc 0ry .:,'h:1.c.h he is going to have to take on the new bu:i. lding. 

g:•:.?.;.1.e:::-Gl tffr-.ns by asking the question whe:n do we renew cccnomically - ·v;hen to 

:ca,::\e~-J £-~ s :;_ te ~ ·with an old building on it, rep l~ce the old one w:i. th a new one . 

The occ,;.:<:>m:.c priaciple involved he:i:a ! would suggest to you is that when the 

6.efeDdm.- cec,scs ta earn a return on the value of the site in its best fntuxe 

that s:i:;:.,ply :i.11 the form of. s.11 int;!quality. I.~t ma call the revenue of the de:fa~,.der 

R ::iub V. Uhen t~1is becomes cn:ia.11.e.:-thnn the a.nnuaHzed net income· from th~ 

chct11e:ngc:c wh:i.ch I will call A sub G than the time has ccr.ne to :renew. Now 



let's define that A sub C without respect of pz-oper·ty taxes then we will 

have to a<l.d property taxes into the equst:!.on. The revenue from the defeader 

has to beccm1e smaller than the annualized income from the challenger less 

the taxes on the challenger. This is the bucket :Ln the left hand, now the 

bucket in the right hand is included in this figure here. I didn~t show 

that sep2rately. That is the (!apital costs - smoothed out capital costs -

of the challenger which, of course, make this figure smaller. Now this is 

a. rather lJubstantia.1 figure. As a matter of fact, it is usually larger than 

.s.ruount of rnoney that.ts left over to the private land ot·.rner e That is to 

say, tha 11.:.mp sum value of the future anticipated. tm:~es is uorth more ·than the 

site ii, ·s;10rth. Now this is going to defer the time by a considerable period 

of y~ar::. w~wn it becomes cconom:i.c.al fo-r p:d.vate individuals to tear do"w--n old 

Let m:c? put that in the form of a 

(He don •J t care about 

-;.,._,t,.y~-·:c.c;H ;')'J of the two curv,;)s" Now if we subtract the taxes paid on the new 

to the site. We 

! ~m drawing the.sc_,, mu::~h lc,,rer be ca.use I believE~ 

the :·?ay it. ahciuld be - th.a.es the way is is I mean. Then we will defer by 

nt::J.ni ye.n.nJ the time -when the defender becom-as .low eno1.,g'i1 to be economical to 

Bec.?.use whGn W(c! perm:U: old bu:Udings to get into bad enough shape there is a 

:;.nc0nc, th,zt they receive on B-11 the bu:1.ldings or all the sites in the 

neighborhood may never reach the time when the revenue from the defend~r becomes 
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ls all that e::-;p1a:.mt:Lo11 on the basis of prcsa;.1t taxat:i_o~1 

of land value tw.:ation. 

On the basis of present ta:;~ation. 

Now in the respect to land taxation, of course, you ¥ve got the te.-g; 

Has no effect. And that 

.:::e.:,:is that yom: renewal will tak~ place at the same point of t:l.me that it 

wrn.:ld in the absence of taxes. 

!i;n 't there anot::1er element involved that if tJ.5.ctadon 

c~: highcz· land values might prevent a person from putt:;.n.g down. 

Nmv that gets p:;:-etty co:mphc.:>.t~c;. 

1 ~m trying to keep th:ts as s1.mp.i..o at; I c,:i.r:, 

i.J the s:tte •• a new 

thi.s ·would of course make b~ilders ready to pay more 

I gue.ss 

The site for which he was previously reac'.y to pay 
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$3D ~UGO I2.cc1 c.,:u1 new pay $180,000 for it which is quite "' diffo:r.ence. 

In many areas they co.r, just ba::-ely balance 

In the absence of building taxes where the land is best suited 

:fo:,: d.tJ"-'.: ,.··vrits there would be no contest. The apartment builder would b:i.d :i.t 

a,w.1y froEi the less intensive use and the older use with no diff:iculty at all, 

:.'iow the second way that X know that is through the use o::: this land 

a<lra:Lnistrative boo!ts 10' 

But at ar(Y rcite th.ere are stibs ta11tial areas 

u,·,:.d .. of ,;l better term J: will call speculators so although I recognize thi.s ;;,s 

t.o define. Relative to builders. Now if you" 11 look at Exhibit 
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disc:.:sscd .:;;.nd brought out a bit. 

the hu:U<li.ng is new and it tapers off over the years as the building deterior~· 

<"ltes - obno!esce11ce. :the tax on land tends to start out at a low lev:::!l 

relative to the te.:n: on buildings when you do it under the conventional system, 

h::Hi tLey :eam.ain on that level steadily or even to rise. Now for the abstract 

i-~·,1r,1::tY,'"S T put this in the form of a couple of equations on page 2 and for 

::_n <.,hi.c'.:t i.t is brought out that those persons who are htn:d p'.!'.'essed fo:r cr~d:i. t 

er ii::t,~:Kf;,;t brought en by the phenomenom of cr0dit rationing which is an 

Bankors are .strange pec}le you 

told of. a bank.Ee who was having ulce:i:s 

Th, ... first customer d1:ove in and ordered 10 gallons. 

little thre.;, page item which is a classic, 
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attcnt:i.on. I simply wanted to coufirm my point by a quotation. from I.eon 

Hickman, the real estate man of the Aluminum Company of America, the brother 

of d:.U.1tin:;.iished economist, Addison Hickman of Southern Illinois University~ 

in -?. very distinguished journal ca.Ued Urban Land. Mr. Hickman says 

nthe:o:c ought to be a better understanding than now prevails the.t the early 

,0.n6. :,,~Evy Lmposition 0£ proper.·ty taxes will :Ln the long nm defeat the urban 

;:c::(t::·,,,_ l c0t:G':?p t and the hoped £or improvement oi' the munic i.pal tmt base. If. 

t~.:i:,;;~; cc .. 1].d b~a imposed at lesse;:- rates in. the earlier more difficult yea.rs in 

If such programs are going to continue, 

,u:-b&n :n::rc<,'.:<':.i..:L ,vould. have a much more certain future than. is the case today. 11 

i:1ow, a th?.rd effect would b;;1 considerably to increase the intensity 

It so happened that i,,~ <lidn' t carry this any higher than sJ.::i: 

~k:-:-7 this is rather a 

this fJ:iz::tet, :£he ,,ray this works out i.s best shmm on a simple graph. 

\::::; graph the height of the building on the horizontal ru-:is and put 

h1:st::-,cen ·cnern which is what the land owner is interested in. We. discovered that~ 
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of r;o;.~:r.:Je, tl1ftt as tl1e heigl1t in.creases both. tl~e :reve11uer~ and th.e costs 

And taking the figures in this e:mmple we get a curve that looks 

sc:.:ncth.in.g 1ilt8 this. And then if ·we went beyond the six s todes in this 

Qnestion: Is this curve the rate of return on the :tnvcstuxmt? 

is gross revenue. Gross rents oD. the 

S-u:,?·)str:.z t just call that R and then the one u:ndern.oath tt will be c.ostn. 

Ami then once again no doubt there ts an 

;,1c:,.:;;.:<~•J::'2.i:8d tc2nderrcy as you get :i.:nto high buildings. 

But ·we don I t 

F'e want to go to the point where the curves 2.re fa.rthc"st 

?S:;, :; ':::; the highest .s11<l best trne with a net return to the si.te is a 

----~-... --- . 
; ,-·-•--· ·•--•····~ --.... 

The ta...x is a 

·::.·~, p.s,t gradually higher "-nd higher ,above it ;,,1s un absolute f:Lgu:ce. 

still be mddng money •· 

}.eft. to to 

He still have soce checking to do. 

But these are pretty r.ealistic numbers. We've got a brei:'lJ."-
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h.:1-18 do~~e it between 2 an<l 3 in terms of modern markets and there are a few 

otb.ar th.in.gs lilte tl1at ,;i1hat will 1:,ave to be changed. But the g~ner.al prin-

ciple holds good here. Now I 9 11 quicl.~, skim over three o;: four other effects 

which I ellege would take place if we shifted from a conventional basis of: 

:::0aI ~'.J ·;:.ate taxation to site value basis. The tax would tend to be shifted 

In spite of all the decentralization of land values 

,x, e.:;e hcd in many years, it is still true that unit land values a:re higher 

i.n ·t"'."cc :::c:;::ter of town and it is a.lso true that the ration of land vaL,es to 

now proliferating ov0:r the 't.,.-sstnesses of sttburb:t.a and it 

-.•.• .. .,.~ .. ' ., ~-•. • .. -~ 
·,.·l_ 

! 'in not one of those I might s2.y who believes we 

1 think w::: should leave. them ::done. 

i'.Ea,J1er: effect ·which may come as a bit of sm::-prisc is that ,:,;:a would 

'i'h~ ·,1,:1.lne of b-::.i J.ding exen,.1)t:i.on is capitalized into th~ value of lend. It 

J.nc,::,~ases the land base, Then if you increase the tax 011 land you bring th;i.'! 
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value of J.and back down again to where you started from. But if you den I t 

increase the total tax take you won't reduce in general the value of land. 

There has been some talk about confiscation. Tl1a.t is not involved in a shift 

of the b:ise of taxation from buildings to land. It would be involved in a 

considerable increase of the total tax take but that's not what we're 

discuS$iug this morning. If we keep the amount of tax constant, end simply 

cha!',ge the base there would be no confiscation of land values in general. 

The1:·e would be a redistribution of values from some areas to others. But that 

is a rliff,.;n:ent story. 

There was a good story I wanted to end up with. Oh yes. It see~G 

that thcx·c ·w;:;.s a man who walked into a car dealer and said to the man: 11Are 

you t:he Em: who sold m~? this used car last: month?" And the car dealet: said, 

"~fay yes I a.mo And the customer said, 11Tell me about it again wiU y,:iu. I 

get so d:f.scouraged." I would urge you to tr'J this site value taxatio-,;. idea, 

!£ :t.t dcetn-,ut work come back and see me in a few years and !'J.l tell you about 

it agai1";.I) 
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