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0 2 Main Street MAGLEY-........ -
Chatham, New Jersey 07928 
Telephone (201) 635-7631 REALTORS 

~ 54 Main Street 
Chatham, New Jersey 07928 
Telephone (201) 635·8900 

0 Brady Rd. & Schwarz Blvd. 
Prospect Pt., Lake Hopatcong, New Jersey 07849 
Telephone (201) 663-3800 

James A. Baker III, Chief of Staff 
And Assistant to the President 
The White House 
1600 Pennsylvania Avenue, N. W. 
Washington, D.C. 20500 

Dear Mr. Baker: 

December 17, 1984 

RE: Tr easury Department Tax 
Reform Proposals 

I urge you to immediately take a strong position against the tax re­
form proposals recently issued by the U.S. Department of Treasury. 
The uncertainty of future legislation is causing havoc in the 
investment community. This uncertainty is likely to result in an 
acceleration of the recessionary pressures already building in the 
present economic climate. 

I believe that if enacted, certain provisions contained in the Trea­
sury proposal could create a disincentive for capital formaticn, 
thus greatly damaging the economy of the United States. This in 
turn will cripple the construction and development industries 
resulting in the loss of millions of jobs, and ultimately creating 
a severe housing shortage and higher rents for millions of tenants 
across the United States. The proposal is economically damaging 
and ineffectual and conflicts with the underlying philosophy of the 
Reagan administration and re-election. I, therefore, urge you, in 
the strongest terms to publicly oppose the recent Treasury proposal. 

This proposal may appear to somewhat lower the Federal tax for low 
to moderate income households. However, it completely ignors the 
intent err~odied in the existing tax code to help provide decent and 
affordable housing for low to moderate income households. In to­
day 1 s marketplace, fully 35 to40% of the total rental housing 
capital investment is equity which is compensated solely through 
tax deferral and conversion with no current yield. Current rent 
will only support a market competitive cash yield for 60 to 65% of 
the construction cost (typical mortgage financing). 
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Mr. Baker - 2 - December 17, 1984 

If the pass through tax benefits are eliminated under the Treasury pro­
posal, new rental construction will stop and rents on existing rental 
housing will quickly adjust to a 50 % increase, thereby costing the 
average American renter about $2,000 per year. In essence, the Trea­
sury proposal is a government mandated rent increase. 

Very truly yours, 

MAGLEY REALTORS 

~RM/pn 



Cl-1!ssociated Properties 
Real Estate Management and Investments 

December 13~ 1984 

James A. Baker III, Chief of Staff & Assistant to the President 
The White House 
1600 Pennsylvania Avenue, N.W. 
Washington, D.C. 20500 

RE: TREASURY DEPARTMENT TAX REFORM .PROPOSALS 

Dear Mr. Baker: 

I urge you to immediately take a strong position against the tax 
reform proposals recently issued ·by the U.S. Department of Treasury. 
The uncertainty ~f future legislation is causing havoc in the investment 
community. This uncertainty is likely to res~1t in acceleration of the 
recessionary pressures a1ready building in the present econ6mic climate. 

This proposal may appear to somewhat lower the federa-1 tax for low 
to moderate income households. However, .it completely ignores the intent 
embodied in the existing tax code to help provide decent and affordable 
housing for low to moderate j;ncome househo1ds. No longer will · there be 
any incentive to invest and rehabilitate housing for the low income sectors 
of the economy and for those properties which require substantial re­
habilitation to provide safe and decent housing. In today's marketplace, 
fully 35 to 40% of the tota1 rental housing capital investment is equity 
which is compensated solely through tax deferral and conversion with no 
current yield. Current rent wi11 only support a market competitive cash 
yield for 60 to 65% bf the construction cost~ · (typical mo~tgage financing). 
If the passed through tax benefits are eliminated ~nder the Treasury 
proposal, new rental construction wi11 stop and all incentives to upgrade 
and rehabilitate existing housing will cease. 

If enacted~ certain provisions contaiped in the Treasury proposal 
would create a disincentive for capital formation, thus greatly damaging 
the economy of the United States. This in turn will cripple the construct­
ion development industries resulting in the loss of millions of jobs, and 
ultimately creating a severe housing shortage and higher rents for millions 
of tenants across the United States. These disincentives will prohibit 
reinvestment in the housing and business sectors which ii diametrically 
opposed to the Tax Reform package of 1981 and 1984 creating specific 
incentives for the social good. Most importantly, these incentives have 
played a key role in spurring our economy and reducing interest rates 
over the past three years. 

One Cherry Hill, _Cherry Hill, N.J. 08002 609-667-4116 215-574-9505 



-2- December 13, 1984 

This proposal is economically damaging and confl ~cts with the under­
lying philosophy of the Reagan administration and re-election. I, there­
fore, urge you~ in the strongest terms, to publically oppose the recent 
Treasury proposal. 

Very truly yours, 

ASSOCIATED PROPERTIES 

CPM 

BKF: vl c 
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REALTOR® 

Licensed NJ & NY Realtors 

December 11, 1984 

Mr. James A. Baker III 

KLEY PERALTA REALTY CO. INC. 
111 MOORE STREET, SUITE 5 

HACKENSACK, N.J. 07601 

Chief of Staff and Assistant to the President 
The White House, 16oO Pennsylvania Avenue , N.W. 
Washington, D. C. 20500 

Re: Treasury Department Tax Reforms Proposals 

Dear Mr. Baker: 

Bus. 201-488-5121 
488-5122 

I urge you to irmnediately take a strong position against the tax reform 
proposals recently issued by t he U.S. Department of' Treasury. The 
uncertainty of' future legislation is causing havoc in the investment community. 
This uncertainty is likely to result in an acceleration of : the recessionary 
pressures already building in the present economic clinate. 

I believe that if enacted, certain provisions contained in the Treasury proposal 
would create a disincentive for capital fonw.tion, thus greatly damaging the 
economy of the United States. This in turn will cripple the construction and 
development industries resulting in the loss of millions of job, and ultim:i..tely 
creating a severe housing shortage and higher rents for millions of tenants 
across the United States. The proposal is economically damaging and ineffectual 
and conflicts with the underlying philosophy of the Reagan administration and 
re-election. I, therefore, urge you, in the strongest terms, to publicly oppose 
the recent Treasury proposal. 

Very truly yours, 

INVESTMENT COMMERCIAL INDUSTRIAL MANAGEMENT DEVELOPERS RESIDENTIAL RENTALS 



-~ COM-REX ASSOCIATES 
LICENSED REAL ESTATE BROKERS 

DIVISION OF 
POWER MAX CORP. 731 CAROL AVE. • P.O. BOX 306 • OAKHURST. NEW JERSEY 07755 

(201> 531-7230 

< ) December 10, 1984 

James A· Baker III, 
Chief of Staff and Assistant to the President 
The White House 
1600 Pennsylvania Avenue, N.W. 
Washington, D.C., 20500 

RE: Treasury Department Tax Reform Proposals 

Dear Mr. Baker: 

I urge you to immediately take a strong position 
against the tax reform proposals recently issued by the 
U.S. Department of Treasury. The uncertainty of future 
legislation is causing havoc in the investment 
community. This uncertainty is likely to result in an 
acceleration of the recessionary pressures already 
building in the present economic climate. 

I believe that if enacted, certain provisions 
contained in the Treasury proposal would create a dis­
incentive for capital formation, thus greatly damaging 
the economy of the United States. This in turn will 
cripple the construction and development industries 
resulting in the loss of millions of jobs, and ulti­
mately creating a severe housing shortage and higher 
rents for millions of tenants across the United States. 
The proposal is economically damaging and ineffectual 
and conflicts with the underlying philosophy of the 
Reagan administration and re-election. I, therefore, 
urge you, in the strongest terms, to publicly oppose 
the recent Treasury proposal. 

IB/bk 



Princeton University Princeton, New Jersey 08544 

President's Room 

Personal 

Mr. James A. Baker III 
Chief of Staff and 

Assistant to the President 
The White House 
Washington, D.C. 20500 

Dear Jim: 

December 13, 1984 

Just a quick note, now that I am back in Princeton, to 
thank you again for the excellent opportunity to talk. You were 
characteristically open, gracious, and thoughtful. We have 
already started work on the questions concerning student aid 
and indirect costs that we discussed near the end of our meet­
ing, and Derek and I will be back in touch with you as soon 
as possible . We want very much to be helpful, and I hope that 
you will not hesitate to let us know if there are other things 
that we can do. 

Meanwhile, my thanks again for everything. 

With best personal regards, 

Si?Jd;J 
William G. Bowen 

WGB : le 



40 Berlin Road 
Stratford , New Jersey 08084 
(609} 627-1666 

December 14, 1984 

James A. Baker III, Chief of Staff and Assistant to the President 
The White House, 1600 Pennsylvania Avenue, N.W. 
Washington, D.C. 20500 

Re : Treasury Department Tax Reform Proposals 

Dear Mr. Baker: 

I urge you to inunediately take a strong position against the tax 

reform proposals recently issued by the U.S. Department of Treasury. The 

uncertainty of future legislation is causing havoc in the investment commu­

nity. This uncertainty is likely to result in an acceleration of the 

recessionary pressures already building in the present economic climate. 

I believe that if enacted, certain provisions contained in the Treasury 

proposal would create a disincentive for capital formation , thus greatly 

damaging the economy of the United States. This in turn will cripple the 

construction and development industries resulting in the loss of millions 

of jobs, and ultimately creating a severe housing shortage and higher rents 

for millions of tenants across the United States. The proposal is econo­

mically damaging and ineffectual and conflicts with the underlying philosophy 

of the Reagan administration and re-election. I, therefore, urge you, in 

the strongest terms, to publicly oppose the recent Treasury proposal. 

Very truly yours, 

~ 
GRI, CRS 

js 
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BROWN-FOWLER CO., REALTORS 

D Morristown: 
158 Washington Street 
Morristown, NJ 07960 
(201) 538-7040 

0 New Providence: 
1260 Springfield Avenue 
New Providence, NJ 0797 4 
(201) 464-5200 

0 Summit: 
7 DeForest Avenue 
Summit, NJ 07901 
(201) 273-0400 

D Corporate Relocation: 
1260 Springfield Avenue 
New Providence, NJ 07974 
(201) 464-5200 

It Commercial/Industrial: 
7 DeForest Avenue 
Summit, NJ 07901 
(201) 273-0400 

December 11, 1984 

James A. Baker III 
Chief of Staff and Assistant to the President 
The White House, 1600 Penn~ylvania Avenue, N. W. 
Washington, D. C. 20500 

Re: Treasury Department Tax Reform Proposals 

Dear Sir: 

I urge you to immediately take a strong position against the 
tax reform proposals recently issued by the U. S. Department of 
Treasury. The uncertainty of future legislation is causing 
havoc in the investment community. This uncertainty is likely 
to result in an acceleration of the recessionary pressures 
already building in the present economic climate. 

I believe that if enacted, certain provisions contained in the 
Treasury proposal would create a disincentive for capital formation, 
thus greatly damaging the economy of the United States. This in 
turn will cripple the construction and development industries 
resulting in the loss of millions of jobs, and ultimately creating 
a severe housing shortage and higher rents for millions of tenants 
across the United States. The proposal is economically damaging 
and ineffectual and conflicts with the underlying philosophy of 
the Reagan administration and re-election. I, therefore, urge 
you, in the strongest terms, to publicly oppose the recent Treasury 
proposal. 

trulyt.r 
Way e W. Fowler 
Brown-Fowler Co., Realtors 

WWF/mak 

OUR EXPERIENCE MAKES THE DIFFERENCE 


