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“Willpower is just another name for the idea 
of choosing long-term outcomes rather than 
short-term ones.”

— António R. Damásio

Portuguese neuroscientist
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A committee is a cul-de-sac down which ideas are lured 
and then quietly strangled.

We were reminded of the words of Sir Thomas George 
Barnett Cocks, a long-ago clerk in British Parliament, when 
the Smithfield Town Council opted for delay instead of 
action last week on Councilman Michael Smith’s worthy 
proposal to make official what a majority of his colleagues 
say they support: a ban on taxpayer subsidization of 
for-profit development.

Smith has his work cut out for him in making sure his 
idea avoids the fate Cocks so eloquently described. Coun-
cilman Jeff Brooks had no sooner seconded Smith’s motion 
than their colleagues and Town Attorney Bill Riddick 
started throwing darts at it.

The best objection we heard — Riddick’s point that 
state law sometimes requires local governments to cover 
the incremental cost of expanding developer-funded in-
frastructure — can be fixed with six simple words at the 
end of the policy: “except when required by state law.” No 
committee necessary.

Smith, who will serve on the committee with colleagues 
Randy Pack and Raynard Gibbs, must make sure that the 
policy is not weakened to the point of defeating its purpose.

There’s no reason to overthink what is obvious: Smith-
field is a highly desirable place for private investment, 
thus, unlike less fortunate and less successful communi-
ties, doesn’t have to subsidize for-profit residential and 
mixed-use projects. Period.

One of the most disingenuous objections to Smith’s 
motion was that it’s a solution in search of a problem. 
Just last year, developer Joseph Luter IV literally sent 
town and county officials a consultant-drafted plan calling 
for taxpayers in both localities to fund $7 million of infra-
structure for his Grange at 10Main mixed-use development 
on the former Pierceville property, in addition to the $2.8 
million that the town and county had already committed 
to a Grange building that would house the town’s farmers 
market.

Fortunately, our Stephen Faleski blew up the plan by 
making taxpayers aware of it. Citizens reacted as you 
would expect: They weren’t happy. It’s important and 
timely that town leaders go on the record now, lest future 
developers have any similar notions.

The policy must not be limited to residential devel-
opment. So-called mixed-use projects often seek public 
funding to add profit for their developers or, at minimum, 
reduce their risk. If the policy doesn’t cover mixed-use 
projects, it will be too easy for future developers to do 
what Luter did with the Grange: Add a “public” component 
(farmers market stalls) to for-profit facilities (a restaurant 
and retail shops), then claim that taxpayers are funding 
“public” infrastructure.

We agree with Councilman Jim Collins that the pol-
icy shouldn’t restrict industrial recruitment. If a large 
company wants to put a factory or its headquarters in the 
town limits, elected leadership should have the flexibility 
to incentivize that investment. But that verbiage can be 
crafted in 15 minutes or less by smart fellows like Gibbs, 
Pack and Smith.

No tax dollars
for developers

Smithfield’s daily wiped out quickly, but nickname stuck
Back in the 1950s, this splendid little newspaper was 

frequently referred to — usually with a hint of derisive-
ness — as Scott’s Tissue.

The paper was small back then, rarely more than eight 
pages, and news was pretty much 
“catch as catch can” for the one-per-
son news staff, Publisher Jesse J. 
Scott. Scott wrote news “items” as 
they were generally called, and his 
wife, Lillian, would set the stories in 
type on a Linotype machine. 

Front-page stories were most 
often club news, weddings, engage-
ments and other community hap-
penings submitted by readers. They 
ran under one-column headlines.

Compared with the Daily Press and Virginian-Pilot, 
both of which were widely circulated in Isle of Wight, our 

local paper seemed quite meager, and “Scott’s Tissue — 
thin and flimsy — seemed to fit.

What we didn’t know was that we had it all wrong. 
The name Scott’s Tissue was not coined as a nickname 

for The Smithfield Times but for a briefly 
published daily newspaper that carried the 
nameplate Smithfield Daily News.

Jesse Scott was a journalist, but he was 
also an innovative businessman whose 
creative mind produced any number of 
promotional ideas. He rarely had an idea he 
wouldn’t experiment with, and The Daily 
News appears to be one of them.

I’ve never seen a copy of the Daily News, 
but excerpts from it were published in the 
weekly Smithfield Times during the month 

of May 1934 — none before and none after. That leads me 
to believe that the experiment was short-lived. It quite 

probably overtaxed Jesse’s and Lillian’s abilities, and it 
quite likely didn’t generate the level of advertising revenue 
Scott had hoped to garner with a daily product. 

In the May 17 Smithfield Times, Scott bragged that the 
Daily News was generating a lot of interest. The Daily 
News published on May 2 contained 32 inches of news, 
compared with 84 inches two weeks later. 

A two-to-three column collection of items from the Dai-
ly News was published each week during May of that year 
in the Times, with the tongue-in-cheek description of his 
tiny daily product as “the smallest newspaper published 
in the world.” Scott rarely, if ever, fact-checked himself, 
so there the claim stood.

Based on the samples he published in the weekly Times, 
it can be assumed that the Daily News was reader-gener-
ated, much as the Times was in those days. It was a social 
and gossip column, heavy on the social and gentle on the 

IN THE

SHORT
ROWS

NOTE: The Smithfield Times welcomes letters from 
our readers of up to 330 words. Letters should express 
opinions on current events rather than introduce 
previously unreported facts. If you state something 
as fact that has not previously been reported by the 
Times, please include the source of the information. 
Avoid personal attacks. Letters must be signed and an 
address and phone number included for verification of 
authorship. The Smithfield Times will edit letters as 
needed for length and clarity. We will publish no more 
than one letter per month per author. Mail letters to The 
Smithfield Times, P.O. Box 366, Smithfield, VA 23431, or 
email to editor@smithfieldtimes.com by noon Monday 
for consideration for the current week’s edition. 

Modernizing

How town could

finance $6M

Editor, The Smithfield 
Times:

I’m no expert in munic-
ipal bonds (“munis”), but 
let me estimate a hypothet-
ical case where Smithfield 
might sell coupon bonds to 
raise $6 million. 

The current average 
yield on 10-year munis is 
about 3%, a figure that is 
determined by the bond’s 
rating and the premium 
or discount applied to the 
price of the bond, deter-
mined by market demand. 
I figure that the investor’s 
yield before accounting for 
his tax benefit is a fair rep-
resentation of the issuer’s 
effective interest cost. 

So, assuming a 3% an-
nual coupon rate, a 10-year 
muni would have the fol-
lowing:

 
Price  $6 million
Semiannual  coupon 

$90,000
Redemption at par $6 

million

What this means is that 
Smithfield would receive 
$6 million at the outset, 
then pay $90,000 every six 
months for 10 years for a 

total of $1.8 million. Then 
at the end of the 10-year pe-
riod Smithfield would have 
to redeem the bond for an 
additional $6 million. 

It’s important to under-
stand that Smithfield’s gov-
ernment could not apply 
the proceeds of the bond 
sale to an income-generat-
ing enterprise, the way a 
business would do to cover 
the eventual bond redemp-
tion. The brick wall and 
sidewalk, and streetscape, 
while nice, are not profit 
centers and would not pro-
vide a measurable revenue 
stream. 

So, the prudent thing 
for the town to do would 
be to set up a sinking fund 
to save up to pay off the $6 
million bond redemption 
10 years hence. The sum of 

bond coupons ($90,000 semi-
annually) plus the sinking 
fund deposits ($234,882.77 
semiannually) would be 
$650,000 annually for 10 
years, assuming an annual 
interest rate of 5% earned 
by the sinking fund depos-
its, for a total of $6.5 million. 
Both the bond coupons 
and sinking fund deposits 
would have to be paid by the 
taxpayers, on average $191 
per household annually, 
but many would pay sig-
nificantly more, owing to 
the larger tax bite of more 
highly assessed homes and 
the fact that 100%-disabled 
veterans and means-tested 
seniors pay no tax.

Dave Goodridge
Smithfield

Has Times

seen the light?

Editor, The Smithfield 
Times:

Isn’t it interesting that 
the leadership of our lo-
cal newspaper has finally 
acknowledged that a $6 
million gift to the town is 
something good and not 
the basis for a full-page as-
sault on the town mayor’s 
character? 

Surely, the paper’s editor 
knows or should know that 
getting a 50% discount on 
expenditures for improve-
ments for the town’s histor-
ic district is a pretty good 
deal. Who knows? With this 
discount on historic dis-
trict improvements, more 
money will be available for 
needed improvements in 
the rest of Smithfield. Yes, 
believe it or not, there is a 
Smithfield beyond just the 
historic district!

If the benefactor of the gift 
has some recommendations 
for a couple of preferred 
improvements and they are 
in line with the goals of the 
town’s governing authority, 
likely to have been done even 
without the gift money, why 
not accept the gift and do 

SmithfieldTimes.com reader poll

Results are as of 3:40 p.m. Aug. 12. This week’s poll question:
Should the Smithfield Town Council adopt a policy prohibiting
use of taxpayer dollars to subsidize for-profit development?

Sound off at SmithfieldTimes.com.


