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Business and economic games generally serve the illrpose of°

' allowing students to, test their:ability to apply theknowledge. they

\.
gain in the classroom to a simulated "real world" situation. use of

this housing and land speculation game as a part of the.learning process

. in the teaching of micro economics provides.)the student an opportunity

to -Team about market adjustment toward equilibrium and some aspects of

,

investment strategy by participating in the simulation of a s

The game contains several sets of data which are genera /id by the

operation of the classioom housing and land market which can be
.

. A
by the, student to analyze tlit market situation and-4 determine his game

'strategy. The concepts which the student may learn. from the, game

include the application of di4cour4ing to future:income strews, the

evaluation of alternative investment strategies under limited uncertlinty;e

land price formation, the impact of income taxes on the profitability of

'real estate investments, the effect of property (and/or land value) taxes

on the desirability of,holding-vacant land and income earning real estate,

and the impact, of mild business cycles on investment opportunities.'

In addition to the teaching goals alreadcoutlined,.it.was desired

t6 find if studrts would react differently or follow different strategies
/ .

.
.

if faced by different property tax systems. Thus, the micro economics

class was dIvided into two equal subgroups with one group facing a property

tax
0on both land and buildings and the remaining subgroup facing a tax

on Mild only. aggregate tax burden was the one for both groups.

. i.
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- Both groups faced dentical income taxes that assumed a fifty percentktax

r
bracket and no tax on cap 'ital gains. The studehts were, for income tax

, .

purposes; assumed to be land slieculators and not land 'developers. A

. third objective bf.the study was to determine if tke students could develop

strategies bastdon the economic data gbien them (see appendix) ana recog-

Inize the importance of this data in achieving success.

Since most studentstudents were juniors and seniors in the business college,

i'"this study may also provide some insight-into the ability of our students

to utilize the models and concepti presented to them in previous economics,

accounting, and "finance courses.

'Description of the Game

The setting is a residential'area that contain1/4ihree classes of

\houses and vacant land. Each student receives an initial endowment of

land and houses along with a debt and net worth, position. During'the

game each student changes his position by (1) demolishing homes, (2) building

new homes at a fixed cost: (3) buying, vacant latd from other student

landlords, anct,(4) selling' rand to other student landlords.. Sources of
c

... . . .

aex\\income to the stu nt landlords include (1) net rents fcbtAloUses that
'.

decline as the houses age, (2) any gain in land values, and (3) it t rest

.

earned on any landlord casii,account-showing a positive balance. All

tax shelter income is credited to thestudent. Costs to the student

u

landlords include (1) property taxes, (2) capital 14ses resultirig,fiom

decreases in land values, (3) interest charged any landlord cash account .

showing a negative balance, and (4) depreciation of houses:, Property

.4
taxes are assessed at),a rate that keeps the.revenue 'colleCte4 per capita

4 s

o e '8?
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:constant for the entire cdmmunity, The interest rate is internally ,

generated and is influenced by the cash,halances Of the student landlords.

An eight year business cycle and population growth cycle is included%to

make stddenti aware of the importance of these factors. The winning

s dent landlord is the one with the highest net worth. at the.conclusion

I
-I

o the game.

Student Response to Game
t

The game was played in an intermediate microeconomics class. Two

)

sections of the game were run, with about 30 students in each half. Group A

operated with an ordinary, property tax while group B operated with a

land valde tax. The property tax and the land value tax were set to

r aise exactly the sameamount of revenue in each economy.

Most students appeared to enjoy playing the game, and most
, .

participated by handing in a.deCision sheet for all 12- plays of the game,

which were collected at class time, each Wednisday with the results

returned each Friday for each week the' ame was run. To. avoid "ending

strategies," students were not informed of the date on which the game

would end: However,d)y round was-obvious that it had to end o`-

one of the following two rounds, Student' participation mayehave been

good primatily because points were giyen for each play,handed 61, even if

no actin was taken. It is obvious that most students put very little

time into analyzing their strategy and plays, even though, any student

,

heating the absentee landlord, a dummy entry_thatdid nothing throughout the

gamt_
e, was given about 496 toward his, grade and the top players were given

9

,1 small monetary rewards.

1
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Results

I

4
Information was furnished the students as to the profitability of

constructing new housitg in each year... The data furnished was the'present

valueofeiliectedrent§;nitclf\propertytaxes,basedonthecurrent rents

and interest rates. Assuming the keeping of a house until the 11th

round, this information. did not encourage students in' the ordinary property

tax group to construct housing before year 7 and before '-year 4 for the land

tax group:

Table 2 shOwsthat the land value tax group constructed 310 houses

.

before year 4, with 53 percent of the students &lidding lore
0
than 1,0.

J
The property tax group built 743 houses before-year 7, with 77 percent

.building at least 10 and 46 percent building more than 20: For both groups,

housing construction became increasingly profitable in years subsequent to

those of minimum profitability. Yet Table 2 shows a decrease in the

number of students in both groups whodecide to build homes after home

-building becomes profitable. The- number of homes constructed also fell

/Of in both groups'after home buildin became profitable. This indicareiL

that either students do notrunderstand the use of discountedevalue of

a future income stream or that they reacted to earlier losses andqignored

the economic data presented tothem diboth.

* Throughout the game, students contiqued to tear down dilapidated

houses-, even.though -they earned over $1500 net rent each_ year compared
,,

.

to vacant land. Subtracting the cost of holding the.land under these
_ -

N.
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hilmses would still have'left the students with positive het income from
. .

.
. .

s
these hoses during each year of the game. Sincedilapidated houses

'retained a perma6ent valUe of $6,711, and the peA land price was $6,603,

- it was never profitable to teardown houses at 'any time in the game.

- Thus one indication of student unawareness of what was going oh is given
of.

:hy the demolition orders placed. Although the number'ofstuderits'demo-

fishing houses declined after year 7in the Property tax group and after

year 4 in the land tax group,* there were still:significant numbers of

4ir
demolitions occurring.

,

Both the number of houses demolished .by year of play'of.the gaiie
('

. .

and the number of students placing demolition orders is presehted in ..._/-
.

%
.

' .. .

Table 2.. While emolition of dilapidated houses to sell the vacated land
..

'

was never profitable at any time in the game, demolition to Clear land
. :,. . . . . .

a for'newconAruction fould have been profitable 'for students during
C 4 /

the laSt feW years. of play if no vacant land had been available in

. the market for this purpose._ In fact, "the FpporiunityCostipof buying
4

4

land was ebntiEually lower than the cost of demolishing a dilapidated
ig-

.`

house to obtain vacant land. The fact that-the number of lstudents
I

A 4, 1.

playing demolition orders steadily declined after year 7 m y indicat0a,
le 4 .

growing `awareness of the loss incurted through deMolition orders'. 1
,-- 1 .

Despite all of this, many students appear to have persued a stategy

which included demolishing dilapidated houses in order to build new

houses apparently 1.1Pawal that- it was pore, profitable to buy land in

order to build. This tap be obierved visually it} Table Z and is verified

. -0
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. by the simple correlation coefficients (isignificant at.the 89% level) be-

tween the number of houses demolished and built by year o .79 in the
. .

. ..

propprty tax group and .65. in the land tax group.

Several correlation coefficients were generated between the economic
414

indicators and the build and demolish orders. The number°of houses4

demolished showed a strong negative correlation with the aggregate .

growth of the economy, rents'on-Aew houses, and property tax rates but_

not land tax rates. Interest rates were positively correlated. with both

the number of houses built and demolished. The number of houses'built.was

negatively corr elated with the.aggregate growth of .the economy, rents 04..

new homes and interest rates. In the property tax .g.i:oup, the number of

homes-built showed a strong nega tive correlationwith the ftoperty tax rate,

while in -elle land tax group.these variables showed a weak positive corre-

,lation. The primary conclusion, from (the evaluation of these correlation
t

coefficients is'thatmosT-students were not utilizing the information

provided to make profit maximizing plays in the game, since most of the

.

correlations .found are in the opposite direction-from-what was anticipated.
A

The students did not. immediately perceive the difference in

.

effeCts associated with etch property tax system. Table 1 shows that the,-

net cost of carrying a'vacant lot is about $300 per lot per year greater'
-.0 .

in' the land tax system. Onewould expect. students playing in the land tax

group to' build more homes, thus covering:, vacant land with an earning,

asset, and to experience lower vacant land prices because of the capitaliza-

tion of the additional taxes levied exclusively on land.. Later in the

4.
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game, a-difference In build and demolish decisiOns between the two groups

appears. Table 2 shows that the group facing the land tax increased the

hOusing stock by 163 units'over the game while the property tax group

decreased its housing stock by 56 units. Shice at no time during
1 .

1 .the game was deomlition and replacement profitable for'either group; the
.

-

laige numbers of demolitions do% not make sense. Obviously, demolitions ...
. .

.

J

without replacement' made even less economic Sensein the land tax group.
,

..c_ land prices throughout'. wfhe game were about equal between the s groups. :'

This indicates a lack 9f knowledge of carrying costs for vacate t land.
. .

The earlier mentioned irrational demolition Pattern tenchLto support this,

concluSion.'

Students appear tophave e4oected'large land value, increases; without
d

aking any'effort to evaluate the prospects of profitably utilizing

vacant land for construction of new houses, These expectations proyed

to be unrealistic , andsafter peaking in year 8 or 9 land prices' began

falling as. stuclpntS attempted to dump'lente mar
,

9
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Year

1

i. . ,

4

1115

6
.

;7

8 _

9

13 I

...

1-

,TOLE 1

Vacant Land_ Ownership Cost

PROPERTY TAX GROUP

ert Tax Interest, T AP
,

CarrYing Cqpt and Capital Gain

)

.- 80

84

_111

z

,

400400

421

462

..
480

504

573
I

124 487 611
...

143 519 1612

156 5I0 666

157 499 656

', 179. 544 723

-

1

185 547 732

A

180 480 660

192 467 659 ?

195 431 626

1 213 408-4 621

209 1)0

2 606 -

369 i -216

t18
.,

.81 1

14

598,
4

190, -533

'.404 -328

.

7271'
C

..

\ Y
.- 93'

.

?581

-652

- 78

0 - -660

-248 -917

;

-626

1,

.
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'1 TABLE 1 (Cont) .

LAND TAX GROUP
3

,
Year Land Tax Interest T AP Carrying. Cost and Capital Gain

.

1 - 42,8 400

3 453 458

ts .4 461 441

'5 4,68. 498 '

2 4'37 457

6'
7

4 74

479

.

.t A463
1

485 -.

.

8 .0,487 500

g 496 478

10 511 495

1.1 522 424

12 \ 531 371

.

-J

' 828 860 4:32.

911 -23 -933

902_ 839 -63,.

966 -273 .-1239

----- ,
r

,.937 \ 410' -52'7

964 255 -7.09 I.

. 894 177 -717

987 -40 '-1027
%

974 398 1576 -
yy.

1016 199 ' -817
,.

946 -651 -1597
.A

902 -390-7 ,-1292

JJ

I

te.
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TALE 2

Student Demolish and Build Decisions

I

.
. PROPERTY TAX GROUP I

1

Demol ilhed, ' Built Net Build

Year # Students # Houses # Studehts # Houses by-Year Sum
-'----:----"---

J

i

2

3

4

S

6

7

8

9

10

TOTAL

IP e
I

11 96 " 15 103
. ,

17 152 '2

13 : 135 .

.* 11 ,.4f 95 b

13 236*

4 k s

12 122

12 106

17 121

10 90 "

13, 141

11 ' 101

12 . 111 :

9 106

7 .124

6 125

*4' '-.1
35

M/:

.. 2
,,.

.36
,

1192

12. .1 , 102 ,

6 74

8 ;. 88
.

. ,..

:9 86
,

2,- . 25
.

3 ' 18
,

1136
-

' 1 ttf beginning

housing It took 44% 42%

p

I

104 -.. :
7

7

lb
.

46 53

14 67
,

5 72

_ -5 67

-

+21 .,$8

-- -9 79 .

, -32 '47
.

-36 Id '
.

.f.-

' -39 - -28'

, ,
-10 -38

i
.

-18 . -56
.

...

-56

al
p

12

0

a
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TABLE (Cont)
, e

;

LAND TAX GROUP
, I.

e Demolished .Built Net Built
#. Students # Houses . 4C Students rHouies by Year Sum,.

.
' . 1

111 ' 9. ,60,,, ,, -51 .. 1 -51"

N.
.

112
7

,1
19 * 124 12

r
r39

1 \ 11

2 13

3. 11

-1

4 c '13

5. '9

6 9

;..

. ,
9.

8 7
. 4trii,

99

87

103

:5Q,

7 62

. .-10 ,_. 4 *24

11 . 6 ' 104

, 15

' .
20

q

. .15

1Z

15

10

10
, .

9 =

11 .

126 15 -24_/
111 3 -21

,-- ,

t, II
12 wi

)`6.-
5 ,39

,

7"

TOTAL 1010

% c total. 'beginning

12'

199

1,23

22

- 124 '21

, 6 ''"65 15

71 -

90 '-. _

147:. 43

22 -: -17

1171

I

housing stock 34% 39%

,

, +2

+24

' +45

, . <,

-, '+60

'PP

+69 r'.

141.

5%
4
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Evaluation of Game

0

At the-beginning of the game students weregiven a sample year 0 output,

,

landll instructions, a decision sheet, and a line byline description in
.

,

class a what each element on the sample printout represents: No further

clas's time was devoted to analysis( of the game as it progressed side from

answering specific studentquestionsconcerning'its operation.- questions

such as, "what is a winning strategy?" were ignored.

At the end of the semester, student were forced to analyze the result?

of specific game decisions with a set of take hone questions which counted

as part of their grade. 'Students were also given the summary sheet and

problems similar to those, on the worksheet were presented in class.. Path
//

this input, most students' were able to arrive at more-or-less correct answers

to the questions dealing with the results of various actions during .specific_

years of the game as it,. occurred in class. When asked to describe, the

strategy.used in the game, hOwever, an students provided only vague
4 14.

answers such as, "At first I just experimented with what to do., Then I tried

to keep as much money'in building 4lew houses in order not-to lose honey in
. .

taxes." Other students more accurately described,a strategy which they

had followed and which was clearlgoiloptimal., such ast7PI was
0
demolishing

10 houses per year and building 20. I did this so as not"-to have houses
- _

collecting the loWest rental rates. I changed this strategy because I found

I was demolishing houses even when I had enough empty land to build 9n."

The. top, six students clearly, had formUlated a ,more reasonable strategy

from the beginning of the game. For example,'"At first, I felt just buying

14
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a few houses and sitting the gameput would work. I found that buying land

4as profitable..." and "At-the outset I was hesitant to build houses because
7

the capitalized value of net rent figure after 15 years was only $32,202

whereas the cost alone was $40,000 to build. I tried to buy as much land

as; could, although I rarely offered more than the market price....I

- felt no need to demolish houses, so I didn't."' *

The responses to the last question on the take home, asking students

to fOrmulate a'manopolists housing strategy, were equally nebulous. No

, -

student fully utilized thp,availabre information. on the housing stock and

40P
realizedrepts to formulate'a strategy which would maximize landlord income.

Many students failed tiltealize that the stock of new houses would fall

to zero in only three years if no nevi construction took place. That is,

they answered this quesiion as if the rents in this hypothetical situation

would be the same-as-in the actual game. A few students indicated an aware-

ness of the general consequences of a monopoly .controlof the housing stock,

but failed to.utilize this tolYconstruct a specifit,profitmaximizing

strategy. This seems to indicate that students are generally:unable to
,

apply our profit m4ximizingamodels to real world situatio1s where the data

has to be inferred. That is, they would have had to construct a demand curve
... r

.
.

froni the'avialable dati injorder 'to determine profit maXimizingstrategy.

No.onedid this., The best answers to this question indicated that new

houits should be bypt..on vacant land as soon as rents are sufficiently

high to hake this profitable. After that, dilapidated houses would be

demolished and new houses built when the rent diffeiential wale- sufficient

to make this wotthwhile and in quantities which would tend' to stabilize
r

rents for new houses at a high-level.

15 -n
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Suggestions for Future Use of Game

J.

1

We believe that this game has the potential to be a usefuladjiinct
F. *.

in the teaching of microeconomics. Several specific changes in its use,

however, would appear to be beneficial based on our experience with t .

.

"

during one semester. First, th ;initial land pricelquoted of_t4 00 tended

to mislead students into believing thai this was'an equilibrium vfne and
,

hence even after 12rounds of play they didn't completely bre away

from this initial arbitrary value. Giving no initial. value would force :ok,

students to search for some means of estimating the value of land in

the game as an investment, and would demonstrate,the information generating

market mechanism which would eventually result in clgar movement toward an

equilibrium price.. Second, many students made no attempt to utilize the

data generated in the game, and'a seriesof homework exercises to.accom-
,

pany the game as it is played would help them to develop sophiitication in
, .

td
,

. .
"

the use of discounting; (estimation offutdie income frikrents, tax and
, .

. .,;. .-.,..

interest rate changes, etc. For example, along with thelian:tial year zero ,

a.

sample output, students might be asked to formally evaluapit.the expected1/4
Y

. ,
.

profitability
'
of'building a house. The following year they might -be asked

to evaluate the hol4sg cost of vacant land, and they could be asked to pro=

sp

ject future changes in population, rents, and interest rates as the game

progressed.

Several students have suggested ihat Zheytere motivated to avoid becoming

slum landlords, in the belief thatbuilding new houses and demolishing"

ft

,,, au ones is a socially
v,

valuable activity( This, idea could be countered by
4 .,

,

some strong statements about makihg a profit, and also.bsome-discyssion

of the filtering down theoi0FhoUsing availabifity.
t

..
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'Housing and Land Speculation Game

LANDLORD INSTRUCT/ONS.
a

Object of thetGame: Buy and sell land and build and demolish'houses ,

Aich you as landldrd rent out in order_to maximize your net worth.,_Each
landlord is given an initial endowment ofhoui'eS andjand, 'along with debt A,
(or cash). Your objective is to make as much money as possible.

0

C
The decisions which you must make each year are:'

DECISIONS': ' 1

A. ,Number of houses to'build (if any) at $40,-000 each. Orders to build-,
more houses than the number of vacant lots you hold result in no houses
being built during ti4'yean

B. Number of houses to'domolish (if any). Oldest'houses are demolished first.

C. Offer to sell land: The number-of lots (if any) yqu want to sell along with
the price you- are willing, to accept for them. All lbts-aretold at )

the seller's offer price. Attempts to sell unowned or non-vacant land
bar yOu 'from the laud market for that year. , . ,.-'

) ,..

.

D. der to buy land: The number of lots (if 'any) you Want to 'buj, and

the maximum price you are willing to pay for them.

% In making your decisions yoUhould make careful estimates of their .

anticipated impact onyour income and net worth. Specific features of
this game include: .

. t
. . . .

Absentee Landlord: While one landlord will probably accumulate a greater
\ net worth than any other, any' student landlord who does better than an

absentee player who takes no positive action but simply collects-rent and .
uses the fundS to pay off his debt and accumulate cash is considered a .

winner. By understanding the data provided and avoiding gross errors,
every student can be a winner.

,

. , .

A&

Demolition: Demolish orders are carried out at the beginning of each year.

There is no charge for demolition, since the salvage value of.the.
.J .

building is'assumed to equal the cost of demolition; Cleared lots are
available during the year for,constructibn or possible sale. Depolition does
reduce tie bookvalue of a dilapidated house from $6711 to b. ,

.

Interest: Interest is earned on positive cash balances and paidon negative
cash balances (debt),,,carried over from the previous year. The intetest rate
varies with the supply,and demand for credit,-Interest charged or credited this .

year is the current interest rate times your beginning cash balance%
-4

Plir y
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Rent:. All houses ,are assumed to be rented at market clearing dents ehch
year, except those which are being built or demolished.during the year, ,and.

4'4 are unavailable for use. For rental purposes, houses are grouped into 3 categories:`;;
modern, antiquated, ,and dilapidated. Rents vary .with the 'supply and demand' ..

for each type of\house.

Property taxes: A tax isjeVied on the xalue.of all property held at
the beginning of the year. The property'tax rate varies-directly with the /
size of the population and with the total Alue of'taxalR property.

. ,
Land value tax: (This is an alternatiire to the property tax.) A tax. iss;

imposed on the value df all land held at.the beginning of each year. Houses
are tax free. The tax rate varies directly

, -A.

with population and-inversely ;r
with:the.market value of land. :" .

'N
4'ft a- ,

. Land market: All sales take place at the seller's offer price. Therefore, --t

4

all successful sellers will receive exactly their asking price while successful
bUYers may, pay any pricenotAceeding their bid price- Each year one . .

'buyer is randomly selected to enter the market first, and attempts to fill
his order for -land'starting4ith the'lowestoffer to sell. -When his bid
is satisfied to the. extent Possible from the, existing offers to sell, a

: second huyer is selected to enter the market, etc.' Landlords may not Sell ,

.- land to themselves in an attempt td, change land values. When all transactions
have been completed,4the average land sale price is computed, averaged with
the value of land from the previous year, and is considered to be the value
of the, land., The initial land price is $4',000.

Houses: New hOuses mq be balt on vacant land for $40,000: Houses do not
receive rent during the year in whichthey'are constructed.

Income tax option: If used, your net income will be faxed at the 50% rate and
you are^assumed,to have enough additional income to place you in this marginal
tax bracket. Remember that depreciation .is deducted in,addition to the
already mentioned costs in figuringinet_income. Any tax shelter ,income
resulting from the assessment of income taxes -will be credited to cash,

Capital gains. tax option.: JA used, dny capital gains resulting from changs
in land value are taxed each year at.,,a 25% rate: Anytax-shelter created 00
by"cap4a1 losses is credited to your "cash.

Depreciation of houses: Each house becomes one year older each year after,
rents-are calculated but before new.housei are completed. A house built
during Year 14-S new at the beginning cif Year 2, and one year old- at bie
ndbf Year 2: This house will draw rent as a modern house for th'ree years
(Years 2, 3,. and 4) and as an antiquated house for 3 years (Years 5, 6, and 7)
and as a dilapidated house,thereafter. The book value of a house-depreciates at a
rate of 20% of remaining value for each of 8.years, after which it is valued
at $6,711.,, .

Original endowment: Eachandlord is given 10 houses of each of the following ,

ages:. new, 1, 2, 3, 4, S, 6, 7, 8, and 10 empty lots. Thus in year 1 you
will (unless you demolish some houses) draw rent on 30 houses in each rent.
category. You also are giin a negative cash position $1,600,000.
Last yearts.rents (net of intenancecost) were:' modern, $6,600; antiquated,-$4,0004

° and dilapidated, $2,000.
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Debt Limii: If your end-of-year,debt exceeds 80% of the value of yoF
property, you will receive a warning. If it exceeds 100%, you are bankrupt.

Ways to Make Money: Note there are three ways to accumulate wealth.

1. Speculate successfully in the land market, buying,land below market
price (present or future)'and selling land above .market price. But

,note that holding land incurs an opportunity'cost in property,caxes paid .

and the interest cost of the, invested funds.

2.,,Rent existing houses:- Continue to rent out houses in the initial
P"endowment. 'The rents from these houses decrease as they age; but

offsetting this is decreasing property taxes and declining depreciation.
Note that houses stop depreciating after 8 years, and the final $6,711
of,value of each house is, retained indefinitely unless the house is '

demoli§hed, at which time its owner incurs this additional depreeiatiOn.
exPense.

, .

:

3'. Build new houses: New houses may be built at a cost of $40,000 on
already owned Vacant'land. The desirability oftuilding new houses
should be evaluated by comparing-the opportunity cost of foregone
inte est earnings on the $40,000 (or interest payments on borrowed

i
>

fun s) with the rents net of depreciation, and taxes which can,be obtained
fro a house over its lifetime.

,

c,
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Operating instructions for'Housing and Land Speculation Game . !

The game may be played by anywhere froth 5 to 38 students and for up to 20 years.
(these limits may be. increased by changing the (dimension statements)'

Z1
An absentee landlord is included as the first player,: and all
providedwith his results to see.hOw well they do Compared to
no action during the game }Alt simply collects the rents.

; .
.

The,game deck contains job cards, the fortran program, and the game data cards,
, desCiIbed below. Each category described contains.one or more cards for eachrun of.
the game. .

.

. .

other students are
a player utp takes 4

4 4

; -

1. The number of separate games being run. A'number punchedin.coli161-3.
2. The nuthber'of copies of the instructor's. summary sheet. col. 1-3, ofIstudent output

col', 6..

3. Business cycle card, showing growth rate (if population and income, tor up to
8 years. If ame is run more than 8 years, replace card br cycle will repeat
with the,6 growth-rates was duringthe first 8 years.

I

Year 1 population growth, Cpl.
Year 2 A,. 7-9 .'

Year 3 : .4 1145, :

-

4

5,

6

7

8

44=21
25 -27 '.

31-33
37-39
43-45

Income growth Col. 4-6
10-12
16=18
22-24
28-30

34-36
40 -4.2

46=48

4. Random numbei card: for first'landlord-allowed to buy land each year.: Starting
With column 1, use three columns'for each random number,- up to 20:different valued,

5. Options Card. a) number of studentp playing game, including absentee landlord
col. 1-3. b) income tax option: 0 = nb income tax;n. = 50% income'tax;
2'= 50% income tax plus. 25% capital gains tax. These taxes are symetrical'With
respedt to positive and negative income. col. 6. c) property tax option:.
0 = ordinary propertytax; 1 = site value tax,houses.exempt. col.9.

6, Card set for names
student. Then one

7. 'Year.. year number

. card 1, Absentee Landlord. Then one name Card for each
card for instructorAs name. Col. 1,20 on each card.

, starting-with l.. in col. 1 -3.

8. History card (s). An initial history card plus one card for each year gamd is run.
Initial. card is supplied, subse4uent years are punched by computer.

9. Building array card set. One card for each student; plus the absentee landlord,
Omitted M year 1; punched Wcomputer in subsequent,yea-ts.

fit.

10. Landlord order. cards. 1 blank-card for the absentee landlord, then-one order
card for each student.

andlord number Col. 1-3
uild orders 4-6

. .

liemolish orders 7-9
-

N
__Repeat
year 1,
6 remain
replace

Number Of lots offer* for sale
Pricebid forlots (each)
Price asked fbrjlots Teach

m er of lots bid for 10-12 .

ard(s) 3through 10 fov each sepa to name being run. at the same time. For
,.,

11 cards except card set 9 must be prepared. For later years, cards 1 through .

the same, and the compUter punches, out a new set of cards 7 through 4";.--1;ihich
hose previously used. Yciii. must also punch out anew set of st ent orders.

each yea( card set 10;

13-15
16=21
22-27- '

.1

21


