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Asheville’s Expressway

Development outside 
of downtown was 

encouraged by the 
new expressways.





The  
73  

acre 
Asheville 

Mall 



In the 70’s and 80’s our downtown died







In the 70’s and 80’s 
our downtown died.

Asheville’s de facto motto was:  

“That will never work here  - don’t even try.”
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In God we trust; 
everyone else, 
bring data.
Mayor Michael Bloomberg



Land Production



For 40 years this 
building remained 

vacant…… its tax value 
in 1991 was just over 

$300,000

Today the building is valued at over 
$11,000,000
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For 40 years this 
building remained 

vacant…… its tax value 
in 1991 was just over 

$300,000

Today the building is valued at over 
$11,000,000

An increase > 3500% 
  

in 15 years 
The lot is less than 1/5 acre
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Scary Math



Toyota Prius 
571 miles per tank

Bugatti Veyron SS 
390 miles per tankRolls-Royce Phantom Drophead 

380 miles per tank

Ford F150 Lariat LTD 
648 miles per tank

1955 BMW Isetta  
245 miles per tank

How do you compare cars?
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Toyota Prius 
51/48 mpg

Bugatti Veyron SS 
8/14 mpgRolls-Royce Phantom Drophead 

11/18 mpg

Ford F150 Lariat LTD 
13/18 mpg

1955 BMW Isetta  
50/70 mpg

How do you compare cars?
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Bugatti Veyron SS 
8/14 mpgRolls-Royce Phantom Drophead 

11/18 mpg

Ford F150 Lariat LTD 
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How do you compare cars?



Mark Twain

A person who won’t read 
has no advantage over one 

who can’t read. 



Are we literate about tax policy?

Mark Twain

A person who won’t read 
has no advantage over one 

who can’t read. 



But why does tax policy 
matter?

Question:



… taxes pay for stuff.

Question:



What is a City?
Photo: James Harrison
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What is a City?



Incorporate (inˈkôrpəˌrāt) 
VERB
Constitute (a company, city, 
or other organization) as a 
legal corporation. 
Source: Oxford Dictionary



“The United States 
is the largest 

corporation 
in the world.”

Joe Biden
United States Vice President 
Late Show: 12/6/2016

U.S. Code Title 28: Part VI, Chapter 176, Subchapter A: §302(15)A



Life is a game. 
Money is how we keep score.
Ted Turner



Asheville
is 7x >

Ted Turner

Life is a game. 
Money is how we keep score.
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Ratio Difference of 60 City Sample Set, in 21 States (+ a Province)

Joseph Minicozzi, AICPCounty Property Taxes/Acre 



Charles Terrell, CMI 

Director of Property Tax

International Association of Assessing Officers 
80th International Conference 

Sacramento, CA 
August 26, 2014 



Walmart = House Cat



But why don’t people 
see that?

Question:



Fiber architecture of the brain.  
Measured from diffusion spectral imaging (DSI).

 Human Connectome Project

Mapping the Brain

anterior-posterior 
left-right
up-down 

DSI Studio



Fiber architecture of the brain.  
Measured from diffusion spectral imaging (DSI).

 Human Connectome Project

Mapping the Brain

anterior-posterior 
left-right
up-down 

Economic MRITM

DSI Studio



Biltmore Estate

Total Taxable Value 
Buncombe County, NC

Total Tax Value ($)
Not Taxable
< 160,000
160,001 - 430,000
430,001 - 1M
1M - 2.5M

2.5M - 5.5M
5.5M - 10M
10M - 17M
17M - 33M
33M - 76M
> 76M

Mt. Mitchell

Pisgah Forest

Economic MRITM



Biltmore Estate

Total Taxable Value 
Buncombe County, NC

Total Tax Value ($)
Not Taxable
< 160,000
160,001 - 430,000
430,001 - 1M
1M - 2.5M

2.5M - 5.5M
5.5M - 10M
10M - 17M
17M - 33M
33M - 76M
> 76M

Mt. Mitchell

Pisgah Forest



Biltmore Estate

Taxable Value per Acre 
Buncombe County, NC

Value Per Acre ($)
Not Taxable
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170,001 - 420,000
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Black MountainBlack Mountain
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Biltmore Estate

Biltmore Park

Black MountainBlack Mountain

Taxable Value per Acre 
Buncombe County, NC

Value Per Acre ($)
Not Taxable
< 170,000
170,001 - 420,000
420,001 - 760,000
760,001 - 1.2M

1.2M - 2M
2M - 3.5M
3.5M - 6.2M
6.2M - 12M
12M - 20M
> 20M

show.  don’t tell.
Fairview Hickory Nut Gap

Mt. Mitchell

Pisgah Forest



But that’s Asheville, 
___________ is different!

Question:

( insert your state name )



N

Johnson County

Leavenworth 
County

Jackson County

Clay CountyPlatte County

Case County

RiverMissouri

Kans
as River

Clinton CountyBuchanan County

Source: Wyandotte Unified Government, Kansas City MO 

Value Per Acre
Kansas City Region

Downtown KCMO

Bonner Springs

Downtown KCK

Country Club Plaza Area



Value Per Acre
Bozeman, MT

N

2018



Value Productivity
Downtown Manchester, NH

N

2019



City Taxes/Acre



ISN’T THAT SPATIAL

WELL



Winter Haven, 
Florida

What about you?

2019



Super Walmart

Polk County, FL 
Valuation comparison

Lowe’s

2019



Super Walmart

Polk County, FL 
Valuation comparison

Lowe’s



Polk County, FL 
Valuation comparison

Lowe’s
$8,407 taxes per acre

Super Walmart
$8,647 taxes per acre

2019



Polk County, FL 
Valuation comparison

220 4th NE
$8,084 taxes per acre

Super Walmart
$8,647 taxes per acre

2019



A LASTING VALUE



Polk County, FL 
Valuation comparison

These Two
2019



Polk County, FL 
Valuation comparison

Super Walmart
$8,647 taxes per acre

2019

$87,105 taxes per acre

DeWitt Taylor Building



Super Walmart
$8,647 taxes per acre

Polk County, FL 
Valuation comparison

$227,583 taxes per acre$87,105 taxes per acre

2019

Beymer BuildingDeWitt Taylor Building



Super Walmart
$3,148 county taxes per acre

Polk County, FL 
Valuation comparison 2023

Beymer Building
$85,353 county taxes per acre

DeWitt Taylor Building
$31,035 county taxes per acre



Super Walmart
$3,148 county taxes per acre

Polk County, FL 
Valuation comparison

Beymer Building
$85,353 county taxes per acre

DeWitt Taylor Building
$31,035 county taxes per acre

2023

Emil Jahna Building
$8,125 county taxes per acre



But you just want big 
buildings.

Question:



Charleston, 
South Carolina

Case Study: Economic MRITM, Value Capture Analysis
2015



Taxable Value Per Acre 
Charleston, SC MSA

2015



Beaches tuned out

Taxable Value Per Acre 
Charleston, SC MSA

2015



Declaration of Independence
July 4, 1776
240 years ago



Tavern Wine and Spirits
$13,394,415  Value per Acre

Walmart
$866,760 value per acre

Built ca: 1686

Revolutionary



Pre-1776 Taxable Value Per Acre 
Charleston, SC MSA



Detail Map

Pre-1776 Taxable Value Per Acre 
Charleston, SC MSA



Walmart > 1776

Acres 20.58 20.95

Value $18M $344M

Value/Acre $866,760 $16,440,700

County Taxes 2015 $47,000 $631,000 Detail Map

Pre-1776 Tax Productivity 
Charleston, SC MSA
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Walmart > 1776

Acres 20.58 20.95

Value $18M $344M

Value/Acre $866,760 $16,440,700

County Taxes 2015 $47,000 $631,000 Detail Map

Walmart (at Tanger)
$866,760 value per acre

13x the County Taxes

Born: 2005

Pre-1776 Tax Productivity 
Charleston, SC MSA



44 Hull Street

$62,109,381  
taxable value/acre

$34M  
land value/acre
for 449 sq.ft.

“Skinny House” 

Boston, 
Massachusetts

Ca.: 1874

10’-5” wide



523 Queen Street

$64,417,794  
taxable value/acre

$38M  
land value/acre
for 356 sq.ft.

Alexandria, 
Virginia 7’-0” x  36’-0”



$64,149,576 
taxable value/acre

Washington, 
D.C.

$67,92,444  
taxable value/acre

2921 Olive St. NW 819 sq.ft.2803 Olive St. NW 539 sq.ft.

$44,644,022 
taxable value/acre

2726 P St. NW 700 sq.ft. 

8’-11” wide



Taxable Land Value Per Acre 
Charleston, SC MSA
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Market Value Per Acre
Shreveport, LA
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Source: Caddo Parish Tax Assessor, ReGrid, ESRI
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Value Per Acre
Fayetteville, GA

314

54

92

92

85

Glynn St

Source: City of Fayetteville, Fayette County

Hospital

DowntownPinewood Forest



Value Per Acre
Fayetteville, GA

314

54

92

92

85

Glynn St

Source: City of Fayetteville, Fayette County

Hospital

DowntownPinewood Forest



Taxable Value Per Acre
Fayetteville, GA

Source: City of Fayetteville Fayette County  Picture Source: Urban3

Fayette Avg. Walmart 
$377,266 per acre

Pinewood Forest
Peak Value Per Acre: $12.5m 
Avg Value Per Acre: $6.4m



Value per Acre
Covington, GA

Source: Newton County Assessor

N

Clover Bridge
$8.9M per acre

Walmart
$0.2M per acre

Clark’s Grove  
Mixed Use
$11M per acre

SE Corner College 
& Church
$5.2M per acre
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$11M per acre

SE Corner College 
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$5.2M per acre



285

285

400

Appraised Value per Acre
Fulton & DeKalb Counties, GA

Appraised

< 100,000

100,001 - 200,000
250,001 - 500,000
500,001 - 1,000,000
1,000,001 - 2,000,000
2,000,001 - 3,000,000
3,000,001 - 4,000,000

4,000,001 - 5,000,000
5,000,001 - 7,500,000
7,500,001 - 10,000,000

10,000,001 - 25,000,000

>25,000,000

Appraised Value 
Per Acre ($)

Decatur

Buckhead
Atlantic Station Towers

Roswell Alpharetta

Serenbe Perimeter 
North

Airport Area

Source: Fulton & DeKalb County Assessor
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But people don’t want 
density!

Observation:



What are the numbers for Gwinnett County?
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4 Dirty Words in 
Gwinnett County:
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4 Dirty Words in 
Gwinnett County:









Density - People per Square Mile = 100 people
Source:US Census

Gwinnett, GA
1,871 people/Sq. Mi.

Square mile
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Gwinnett, GA
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Square mile



Density - People per Square Mile = 100 people
Source:US Census

Davidson, TN
1,243 people/Sq. Mi.

Mecklenburg, NC
1,756 people/Sq. Mi.

Gwinnett, GA
1,871 people/Sq. Mi.

DeKalb, GA
2,740 people/Sq. Mi.

Square mile

Orange, NC
313 people/Sq. Mi.

Buncombe, NC
344 people/Sq. Mi.

Wake, NC
992 people/Sq. Mi.

Travis, TX
1,034 people/Sq. Mi.



Gwinnett County, GA 
Total Value Per Acre

2014

Source: Gwinnett County Assessor
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Gwinnett County, GA 
Total Value Per Acre

2014
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Gwinnett County, GA 
Total Value Per Acre (elevation)

2014



Orange County, NC 
Total Value Per Acre

2014

Source: Orange County Assessor



Orange County, NC 
Total Value Per Acre

Chapel Hill

2014

Source: Orange County Assessor



Orange County, NC 
Total Value Per Acre

Carrboro Chapel Hill

2014

Source: Orange County Assessor



Orange County, NC 
Total Value Per Acre

Hillsborough Carrboro Chapel Hill

2014

Source: Orange County Assessor



Gwinnett County, GA 
Total Value Per Acre (elevation)

2014

N

Source: Gwinnett County Assessor



Bank of Buford 
$ 7,771,429/acre
Assessed

Downtown Row (Assessed)



$0

$125,000,000

$250,000,000

$375,000,000

$500,000,000

$7,771,429

$46,226,906$52,007,048

$110,067,562

$149,799,855

$192,000,000

$476,000,000

Highest Value of in Each Community  
(Value/acre of individual parcel)

Charlotte Raleigh Chapel Hill Asheville GwinnettNashvilleAustin



County Comparisons 
Total Value Per Acre

Gwinnett County, GA

Nashville LawrencevilleAustin

pop. 812,000 
1,874 people/sq.mi.

Travis County, TX
pop. 1,096,000 
1.034 people/sq.mi.

Davidson County, TN
pop. 648,300 
1,243 people/sq.mi.

2014
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County Comparisons 
Total Value Per Acre

Gwinnett County, GA

Nashville LawrencevilleAustin

pop. 812,000 
1,874 people/sq.mi.

Travis County, TX
pop. 1,096,000 
1.034 people/sq.mi.

Davidson County, TN
pop. 648,300 
1,243 people/sq.mi.

$192M/acre

$476M/acre

$8M/acre

2014



But what about retail?

Question:



Durango, 
Colorado

Case Study: Economic MRI®

2015



Property Tax per Acre 
Downtown Durango, CO

Downtown

South Durango



Retail Tax per Acre 
Downtown Durango, CO

Downtown

South Durango



Total Productivity Model 
Downtown Durango, CO

Downtown

South Durango



Jobs per Acre 
Downtown Durango, CO

Downtown

South Durango



Apples to Apples 
Comparing land use types



Peter Schertz Tim Wheeler



Apples to Apples 
Comparing land use types

2015
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Apples to Apples 
Comparing land use types
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Apples to Apples 
Comparing land use types

2015



>
Greenway

Art Teacher

Dancing Traffic Cop



But we’re growing, and 
we have plenty of income!

FL Response:
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Florida Property Taxes

Summarized

A Reference for North Carolinians!



Delaware Property Taxes

FOR

North
 Carolin

ians

Assessed 
Value

Taxable Value Tax Rate % Tax Bill
Taxable 
Value % = =

Florida Property Taxes

Summariz
ed

This is how NC’s 
system works! 

x x



Delaware Property Taxes

FOR

North
 Carolin

ians

Taxable Value Mill Rate Tax Bill
Homestead 
Exemption = =

FORFlorida Property Taxes

IN BR
IEF

This is how FL’s 
system works! 

- x

Summariz
edFlorida Property Taxes

Assessed 
Value



Delaware Property Taxes

FOR
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Caro
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ns Assessed Value = $100k

$100,000

$100,000

Taxable Value

Delaware Property Taxes

FOR

DUMMIES
Delaware Property Taxes

FOR

DUMMIES
Georgia Property Taxes

FOR

DUMMIES

Commercial

Residential

FORFlorida Property Taxes

IN BR
IEFIN BR
IEFFlorida Property Taxes

Delaware Property Taxes

FOR

North
 Carolin

iansFORFlorida Property Taxes

IN BR
IEF

Summariz
edFlorida Property Taxes



Delaware Property Taxes

FOR

Nort
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Caro
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ns

$100,000

$50,000

Taxable Value

Delaware Property Taxes

FOR

DUMMIES
Delaware Property Taxes

FOR

DUMMIES
Georgia Property Taxes

FOR

DUMMIES

Commercial

Residential

FORFlorida Property Taxes

IN BR
IEF

Homestead 
Exemption takes off 

$50,000! 

Assessed Value = $100kIN BR
IEFFlorida Property Taxes

Delaware Property Taxes

FOR

North
 Carolin

iansFORFlorida Property Taxes

IN BR
IEF

Summariz
edFlorida Property Taxes
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$100,000
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Taxable Value

Delaware Property Taxes

FOR

DUMMIES
Delaware Property Taxes

FOR

DUMMIES
Georgia Property Taxes

FOR

DUMMIES

Commercial

Residential

FORFlorida Property Taxes

IN BR
IEF

Except 
for the School District 
where only $25,000 is 

removed! 

Assessed Value = $100kIN BR
IEFFlorida Property Taxes

Delaware Property Taxes

FOR

North
 Carolin

iansFORFlorida Property Taxes

IN BR
IEF

Summariz
edFlorida Property Taxes



Delaware Property Taxes
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ns

City Mill Rate

Delaware Property Taxes

FOR

DUMMIES
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FORFlorida Property Taxes

IN BR
IEF Assessed Value = $100kIN BR
IEFFlorida Property Taxes

5 mills

5 mills

Delaware Property Taxes

FOR

North
 Carolin

iansFORFlorida Property Taxes

IN BR
IEF

Summariz
edFlorida Property Taxes



Delaware Property Taxes

FOR
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School/Other Mill Rate
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FORFlorida Property Taxes

IN BR
IEF Assessed Value = $100kIN BR
IEFFlorida Property Taxes

6 mills

6 mills

Delaware Property Taxes

FOR

North
 Carolin

iansFORFlorida Property Taxes
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IEF

Summariz
edFlorida Property Taxes



Delaware Property Taxes
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Nort
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ns

County Mill Rate
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FOR

DUMMIES
Delaware Property Taxes

FOR
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Georgia Property Taxes

FOR
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FORFlorida Property Taxes

IN BR
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IEFFlorida Property Taxes

11 mills

11 mills
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Delaware Property Taxes

FOR

Nort
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Tax Bill
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Delaware Property Taxes

FOR
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Georgia Property Taxes

FOR
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Homestead

FORFlorida Property Taxes

IN BR
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IEFFlorida Property Taxes

$2,100

$1,125

Delaware Property Taxes

FOR

North
 Carolin

iansFORFlorida Property Taxes

IN BR
IEF

Summariz
edFlorida Property Taxes



Wait! 
There’s more!



Florida Property Taxes

IN BR
IEF

Commercial** 
or Non-Primary 

Residential

Residential 
(Primary)

10%

Less than CPI 
or 3%

Annual Increase Value Cap

**Apartments too!

Delaware Property Taxes

FOR

North
 Carolin

iansFORFlorida Property Taxes

IN BR
IEF

Summariz
edFlorida Property Taxes

Assessed Value = $100k



Florida Property Taxes

IN BR
IEF

Commercial** 
or Non-Primary 

Residential

Residential 
(Primary)

10%

Less than CPI 
or 3%

Annual Increase Value Cap

**Apartments too!

Commercial 
can grow 3x more 
than residential!

Delaware Property Taxes

FOR

North
 Carolin

iansFORFlorida Property Taxes

IN BR
IEF

Summariz
edFlorida Property Taxes

Assessed Value = $100k
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Growth in Infrastructure Costs

FDOT: 10 Year Cost Trend Report.  https://fdotwww.blob.core.windows.net/
sitefinity/docs/default-source/programmanagement/estimates/trends/files/
statewide-10-fiscal-year-2020-06-09.pdf?sfvrsn=7fa7a226_2

FDOT analysis for asphalt demonstrates (left) just 
the cost of asphalt  is growing at 3% per year. 
Meanwhile, CPI growth is a 1.4% cap.

https://fdotwww.blob.core.windows.net/sitefinity/docs/default-source/programmanagement/estimates/trends/files/statewide-10-fiscal-year-2020-06-09.pdf?sfvrsn=7fa7a226_2
https://fdotwww.blob.core.windows.net/sitefinity/docs/default-source/programmanagement/estimates/trends/files/statewide-10-fiscal-year-2020-06-09.pdf?sfvrsn=7fa7a226_2
https://fdotwww.blob.core.windows.net/sitefinity/docs/default-source/programmanagement/estimates/trends/files/statewide-10-fiscal-year-2020-06-09.pdf?sfvrsn=7fa7a226_2
https://fdotwww.blob.core.windows.net/sitefinity/docs/default-source/programmanagement/estimates/trends/files/statewide-10-fiscal-year-2020-06-09.pdf?sfvrsn=7fa7a226_2


Growth in Infrastructure Costs

FDOT: 10 Year Cost Trend Report.  https://fdotwww.blob.core.windows.net/
sitefinity/docs/default-source/programmanagement/estimates/trends/files/
statewide-10-fiscal-year-2020-06-09.pdf?sfvrsn=7fa7a226_2

FDOT analysis for asphalt demonstrates (left) just 
the cost of asphalt  is growing at 3% per year. 
Meanwhile, CPI growth is a 1.4% cap.

Average = 3% /year. 

https://fdotwww.blob.core.windows.net/sitefinity/docs/default-source/programmanagement/estimates/trends/files/statewide-10-fiscal-year-2020-06-09.pdf?sfvrsn=7fa7a226_2
https://fdotwww.blob.core.windows.net/sitefinity/docs/default-source/programmanagement/estimates/trends/files/statewide-10-fiscal-year-2020-06-09.pdf?sfvrsn=7fa7a226_2
https://fdotwww.blob.core.windows.net/sitefinity/docs/default-source/programmanagement/estimates/trends/files/statewide-10-fiscal-year-2020-06-09.pdf?sfvrsn=7fa7a226_2
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Growth in Infrastructure Costs

FDOT: 10 Year Cost Trend Report.  https://fdotwww.blob.core.windows.net/
sitefinity/docs/default-source/programmanagement/estimates/trends/files/
statewide-10-fiscal-year-2020-06-09.pdf?sfvrsn=7fa7a226_2

FDOT analysis for asphalt demonstrates (left) just 
the cost of asphalt  is growing at 3% per year. 
Meanwhile, CPI growth is a 1.4% cap.

Source: https://www.pcpao.org/SOH.html

Average = 3% /year. 

https://fdotwww.blob.core.windows.net/sitefinity/docs/default-source/programmanagement/estimates/trends/files/statewide-10-fiscal-year-2020-06-09.pdf?sfvrsn=7fa7a226_2
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Growth in Infrastructure Costs

FDOT: 10 Year Cost Trend Report.  https://fdotwww.blob.core.windows.net/
sitefinity/docs/default-source/programmanagement/estimates/trends/files/
statewide-10-fiscal-year-2020-06-09.pdf?sfvrsn=7fa7a226_2

FDOT analysis for asphalt demonstrates (left) just 
the cost of asphalt  is growing at 3% per year. 
Meanwhile, CPI growth is a 1.4% cap.

Source: https://www.pcpao.org/SOH.html

Average = 3% /year. 

CPI = 

 1.4% /year. 

https://fdotwww.blob.core.windows.net/sitefinity/docs/default-source/programmanagement/estimates/trends/files/statewide-10-fiscal-year-2020-06-09.pdf?sfvrsn=7fa7a226_2
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Source:  https://fred.stlouisfed.org/series/PCU3241232412



Source:  https://fred.stlouisfed.org/series/PCU3241232412



2021 = 280 index 

Source:  https://fred.stlouisfed.org/series/PCU3241232412



2021 = 280 index 

Source:  https://fred.stlouisfed.org/series/PCU3241232412



2021 = 280 index 

2022 = 360 index. 

Source:  https://fred.stlouisfed.org/series/PCU3241232412



2021 = 280 index 

2022 = 360 index. 

This is a 29% 
increase in 2022. 

Source:  https://fred.stlouisfed.org/series/PCU3241232412



How does income connect 
to cost?

Question:



Lancaster, 
California

Case Study: Economic MRI®, Fiscal MRI®, Policy Analytics
2014 - 2019
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LA COUNTY

LANCASTER

Paved Roads 
City of Lancaster, CA

Los Angeles



Tax Value Per Acre 
City of Lancaster, CA
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LA COUNTY
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LANCASTER:
LA COUNTY

LANCASTER

Paved Roads 
City of Lancaster, CA

Los Angeles

953 MILES



PORTLAND, OR

LOS ANGELES, CA

LANCASTER: 953 MILES

LANCASTER

LA COUNTY

Paved Roads 
City of Lancaster, CA

Los Angeles



Assets*
* According to the Municipal Finance Standards (CAFR)



Assets*
* According to the Municipal Finance Standards (CAFR)



Assets*
* According to the Municipal Finance Standards (CAFR)



Assets*
* According to the Municipal Finance Standards (CAFR)



Assets*
* According to the Municipal Finance Standards (CAFR)



0

3,500,000

7,000,000

10,500,000

14,000,000

Ye
ar

19
17

19
19

19
21

19
23

19
25

19
27

19
29

19
31

19
33

19
35

19
37

19
39

19
41

19
43

19
45

19
47

19
49

19
51

19
53

19
55

19
57

19
59

19
61

19
63

19
65

19
67

19
69

19
71

19
73

19
75

19
77

19
79

19
81

19
83

19
85

19
87

19
89

19
91

19
93

19
95

19
97

19
99

20
01

20
03

20
05

20
07

20
09

20
11

20
13

20
15

20
17

20
19

20
21

20
23

20
25

20
27

20
29

20
31

20
33

20
35

20
37

20
39

20
41

20
43

Rebuild
Road Built (SF)

0

3,500,000

7,000,000

10,500,000

14,000,000

Ye
ar

19
17

19
19

19
21

19
23

19
25

19
27

19
29

19
31

19
33

19
35

19
37

19
39

19
41

19
43

19
45

19
47

19
49

19
51

19
53

19
55

19
57

19
59

19
61

19
63

19
65

19
67

19
69

19
71

19
73

19
75

19
77

19
79

19
81

19
83

19
85

19
87

19
89

19
91

19
93

19
95

19
97

19
99

20
01

20
03

20
05

20
07

20
09

20
11

20
13

20
15

20
17

20
19

20
21

20
23

20
25

20
27

20
29

20
31

20
33

20
35

20
37

20
39

20
41

20
43

Rebuild
Road Built (SF)

Year Built

R
oa

ds
 (T

ot
al

 S
qu

ar
e 

Fe
et

)

Road Construction and Reconstruction 
Lancaster, CA
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What Roads Can You Sustain?
Based on revenue flow, what can we afford? About half the network.

Sustainable

Unsustainable

Source: City of Lancaster
*Based on 50 year useful life

Road Obligation* 

$50M  
(-$25M Shortfall)
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Based on revenue flow, what can we afford? About half the network.

Sustainable

Unsustainable

Source: City of Lancaster
*Based on 50 year useful life

Road Obligation* 

$50M  
(-$25M Shortfall)

Sustainable
50%

Unsustainable
50%

Roads







But this is super depressing.  
What’s a way out?

Question:



Eugene, 
Oregon

Case Study: Fiscal MRI®

2018



City Taxable Value Per Acre 
Eugene, OR

Taxable Value/Acre
no tax value

<$ 25,000

$25,001 - $100,000

$100,001 - $250,000

$250,001 - $500,000

$500,001 - $750,000

$750,001 - $1,000,000

$1,000,001 - $1,500,000

$1,500,001 - $2,000,000

$2,000,001 - $3,000,000

$3,000,001 - $5,000,000

$5,000,001 - $10,000,000

$10,000,001 - $23,000,000

Source: City of Eugene 
Data Year: 2017

Fern Ridge Lake



Revenues

Expenses

Expense and Revenue Ratio : Per Acre 
Eugene, OR

Downtown
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Expense and Revenue Ratio : Per Acre 
Eugene, OR

Net Positive

Net Negative

Downtown

Mall



Operating Expense Ratio (Per Acre) 
Eugene, OR

Downtown

Net Negative

Net Positive

Crescent Village

Bird’s Eye View

NOTE: Model demonstrates physical 
infrastructures such as bridges, roads, 
etc.; and does not calculate for police, 
fire, library, etc.



Operating Expense Ratio (Per Acre) 
Eugene, OR

Downtown

Net Negative

Net Positive

Crescent Village

Worm’s Eye View

NOTE: Model demonstrates physical 
infrastructures such as bridges, roads, 
etc.; and does not calculate for police, 
fire, library, etc.



Breakdown of Revenue by Building Type 
LOW DENSITY MEDIUM DENSITY HIGH DENSITY

CO
M

M
ER

CI
A

L
M
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ED
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SE

RE
SI

D
EN

TI
A

L
Study Year: 2019



Breakdown of Revenue by Building Type 
LOW DENSITY MEDIUM DENSITY HIGH DENSITY

CO
M

M
ER

CI
A

L
M

IX
ED

-U
SE

RE
SI

D
EN

TI
A

L
Study Year: 2019

$551 $9,614 $12,051

$2,540 $3,515 $10,472

-$1,381 $1,498 $3,061



But, I want a House
Question:



Approximately 81% of properties 
are Single Family (40k/50k)

Single Family

Not Single Family

Single Family Land Use Analysis 
Eugene, OR

Single Family
81%

Other
19%

Land Use

Source: City of Eugene 
Data Year: 2018



The Transect

By Duany Plater-Zyberk



The Transect

By Duany Plater-Zyberk

BALANCE













Operating Expense Ratio (Per Acre) 
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Downtown
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Downtown

Net Negative
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Crescent Village



The patterns matter!

Observation:



Originally Built 1970s

Neighborhood  Costs
South Bend, IN

Originally Built 1920s-1940s
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Roads

Neighborhood 
Yearly Costs

$75,161

Neighborhood  Costs
South Bend, IN Originally Built 1970s



Roads Water Pipes

Neighborhood 
Yearly Costs

$75,161 $11,675

Neighborhood  Costs
South Bend, IN Originally Built 1970s



Roads Water Pipes Storm & Sewer Pipes

Neighborhood 
Yearly Costs

$75,161 $11,675 $35,176

Neighborhood  Costs
South Bend, IN Originally Built 1970s



Roads Water Pipes Storm & Sewer Pipes

Neighborhood 
Yearly Costs

$75,161 $11,675 $35,176

Neighborhood  Costs
South Bend, IN Originally Built 1970s



Roads Water Pipes Storm & Sewer Pipes Annual Total

Neighborhood 
Yearly Costs

$75,161 $11,675 $35,176 $122,012

Neighborhood  Costs
South Bend, IN Originally Built 1970s



Roads Water Pipes Storm & Sewer Pipes Annual Total

Neighborhood 
Yearly Costs

$75,161 $11,675 $35,176 $122,012

10% of Annual Neighborhood 
Property Taxes: $21,079

Neighborhood  Costs
South Bend, IN Originally Built 1970s



Originally Built 1920s-1940s
Neighborhood  Costs

South Bend, IN
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Neighborhood  Costs

South Bend, IN



Originally Built 1920s-1940s
Neighborhood  Costs

South Bend, IN

Roads

Neighborhood 
Yearly Costs

$38,465
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Originally Built 1920s-1940s
Neighborhood  Costs

South Bend, IN

Roads Water Pipes Storm & Sewer Pipes Annual Total

Neighborhood 
Yearly Costs

$38,465 $12,154 $28,362 $78,981



Originally Built 1920s-1940s
Neighborhood  Costs

South Bend, IN

Roads Water Pipes Storm & Sewer Pipes Annual Total

Neighborhood 
Yearly Costs

$38,465 $12,154 $28,362 $78,981

10% of Annual Neighborhood 
Property Taxes: $21,965



Originally Built 1970s

Neighborhood  Costs
South Bend, IN

Originally Built 1920s-1940s

1920-1940s 1970s Difference

Lots 88 88 0

Road Cost $38,465 $75,161 2x

Water Pipes $12,154 $11,675 -0.96x

Storm & Sewer Pipes $28,382 $35,176 1.2x

Annual Total Costs $78,981 $122,012 1.5x
10% Property Taxes $21,965 $21,079 -0.96x

Deficit -$57,016 -$100,933 1.8x



Are you providing the 
wrong incentive?

Question:



Indianapolis, 
Indiana 

Case Study: Economic MRI®

2019



M
er
rim

ac
k

Ri
ve
r

N

Total Taxable Value per Acre
Indianapolis, IN

Source: Marion County Assessor

70

65

465

70

465

74

465

70

65



Land Use Valuation
Marion County, IN

Roads

Buildings

Parking

1,196 SF

922 SF

759 SF



$52/SF

$22/SF*

$.73/SF

Roads

Buildings

Parking

Land Use Valuation
Marion County, IN

71x Difference

*Source: Urban3 Estimate
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$52/SF

$22/SF*

$.73/SF

Roads

Buildings

Parking

Land Use Valuation
Marion County, IN

$22/SF*

71x Difference

*Source: Urban3 Estimate

3,014 years

42 years

Years to recoup $22/s.f. road 
cost from 1% Property Taxes



N

Indy Maintained Roads
Indianapolis, IN

Indianapolis

Anchorage

Miles

Two

Lanes

3,950



N

Indy Maintained Roads
Indianapolis, IN

Indianapolis

Anchorage

Miles

Two

Lanes

3,950

Eau Claire, WI



Policy applications should 
be questioned.

Observation:



Dell Avenue

Map: 
Neil Thomas 
Resource Data, Inc.

Analyst: 
Derek Sanders 



Dell Avenue

Map: 
Neil Thomas 
Resource Data, Inc.

Analyst: 
Derek Sanders 



Tax
Code



MARKET  FORCES



Geoaccounting™



I bought a boat



Just put  
your happy 
little numbers  
on a map.   

Don’t  
worry  
about 
mistakes.



You are not fragmented, you are a common wealth!



You are not fragmented, you are a common wealth!



The price of success: 
hard work, patience, 
and a few sacrifices. 
Edward Bok



Read the books!



DO THE MATH




