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This is a Test



Cognitive Test by Tal Ben-Shahar

















Things Change…



Things Change…The 3 T’s - Trains, Tourism, & Tuberculosis







During the 
1920’s

• Asheville grew by 20% population/year 
• Second largest city in NC,               

 (larger than Charlotte!) 
• Achieved the highest debt per capita in 

the entire United States !!! 
• City thought it had $5M in bank, but 

when the audit on the bank happened, it 
was discovered to only be $18,000 

• 3 days after the elected officials were 
indicted, the Mayor committed suicide



Thomas Wolfe 
Author (1900-1938) 

You Can’t Go Home Again



Thomas Wolfe 
Author (1900-1938) 

You Can’t Go Home Again

They’ve mortgaged those of a generation to come.   
They have ruined a city, 
and in doing so, 
have ruined themselves, their children, and their children’s children.

Asheville has squandered fabulous sums.   
They’ve flung away the earnings of a lifetime.  





The Decline Began in the 50’s & 60’s

Development outside of downtown was encouraged by the new expressways.







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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Among cities with no particular recreational appeal, those that have preserved their past continue to enjoy tourism.  
Those that haven’t receive almost no tourism at all.  Tourism simply doesn’t go to a city that has lost its soul.

Arthur Frommer

1993



Top Travel Destinations of 2007
Asheville: #5 of the top 12
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Asheville’s de facto motto was:  

“That will never work here  - don’t even try.”
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Incorporate (inˈkôrpəˌrāt) 
VERB

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



Asheville is 

4x >



In God we trust; 
everyone else, 
bring data.
Mayor Michael Bloomberg





Old Penneys

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 of 

 over 3500% 
  

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



0.13 Acres 
1 unit (2 people + 2 dogs) 
$232,000 Tax Value 

0.19 Acres 
54,000 sf. Bld 
$11,000,000 Tax Value 

34.0 Acres 
220,000 sf Building  
$20,000,000 Tax Value 

Walmart
Downtown My House
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Total Property Taxes/Acre$6,500

DowntownProperty + Retail Sales Taxes

to the City$3,300

Retail Sales (average)

$77,000,000

Total Property Taxes/Acre$634,000
to the City$330,000



Total Property Taxes/Acre$6,500

DowntownProperty + Retail Sales Taxes

to the City$3,300

Retail Sales (average)

$77,000,000

Total Property Taxes/Acre$634,000
to the City$330,000

$0.0775 Sales Tax

of which…

27% returned to City



Total Property Taxes/Acre$6,500

DowntownProperty + Retail Sales Taxes

to the City$3,300

Retail Sales (average)

$77,000,000

Total Property Taxes/Acre$634,000
to the City$330,000

$47,500 Sales Tax

City return



DowntownProperty + Retail Sales Taxes

Total Taxes/Acre to the City

$50,800
Property Taxes/Acre to the City

$330,000

Asheville Walmart



DowntownProperty + Retail Sales Taxes

Total Taxes/Acre to the City

$50,800
Total Taxes/Acre to the City

$414,000

Asheville Walmart



Downtown
Jobs per Acre

200 jobs on 34.0 acres

5.9
14 jobs on 0.19 Acres

73.7

Asheville Walmart



73.75.9 Jobs per Acre: 

$   83,600$ 47,500City Retail Taxes/Acre:

Land Consumed (Acres): 00.234.0
$634,000$   6,500Total Property Taxes/Acre:

90.00.0 Residents per Acre: 

Downtown
Asheville Walmart
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How do you compare cars?

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
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Justice Louis Brandeis 
“Other People’s Money”, 1914
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X-Ray MRI



X-Ray MRI3D Neuro Imaging



“...when you least expect it, you see a crack open and a different city appear.”
Italo Calvino 
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Italo Calvino 
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Geology

Buildings

Streets - Infrastructure
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“...when you least expect it, you see a crack open and a different city appear.”
Italo Calvino 
Invisible City

Tax Productivity



What are the numbers for Buncombe County?



Total Taxable Value 
Buncombe County, NC

Biltmore Estate



Taxable Value per Acre 
Buncombe County, NC

Biltmore Estate



Taxable Value per Acre 
Buncombe County, NC

Biltmore Estate

Biltmore Park

Black Mountain



What are the numbers for Travis County?



Taxable Value Per Acre 
Travis County, TX



Cartogram Mapping



Taxable Value Per Acre 
Travis County, TX by Census Tract
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Taxable Value Per Acre 
Travis County, TX by Census Tract



Taxable Value Per Acre 
Travis County, TX by Census Tract



Taxable Value Per Acre 
Travis County, TX by Census Tract



Travis County 
Boundary

Taxable Sales by Zipcode 
Six County Austin Metro Area



Mixed Beverage Sales per Acre 
Six County Austin Metro Area Austin CBD

78704 
South of Downtown, across river

Map

Metro Region 3D Map



Hotel Sales per Acre 
Six County Austin Metro Area Austin CBD

78756 
Rosedale and Burnet Road Area

Map

Metro Region 3D Map



Retail & Food Sales per Acre 
Six County Austin Metro Area

Austin CBD

78756 
Rosedale and Burnet Road Area

Map

Metro Region 3D Map



Total Combined Sales per Acre 
Six County Austin Metro Area

Austin CBD

78756 
Rosedale and Burnet Road Area

Map

Metro Region 3D Map



A Tale of Two Transits
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A Tale of Two Transits

25
 m

ile
s

Charlotte LYNX Austin Metrorail

Key Differences:
»Dedicated transit 
»Cultivating density closer in
»Shorter Stop distance 
»Higher frequency, longer service (5am - 1am)

»Shared with freight
»Intended for the regional commuter
»Large distance between stops 
»Lower frequency, Shorter service (7pm = last train)



A Tale of Two Transits

TOD pedestrian shed real estate value per 
acre model capture along light rail line.

Austin Metrorail

Austin CBD
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A Tale of Two Transits

TOD pedestrian shed real estate value per 
acre model capture along light rail line.

Charlotte LYNX



A Tale of Two Transits

Austin Metrorail

Austin CBD

Charlotte LYNX

Charlotte CBD

$648,390
Average Taxable 

Value per Acre for TOD 
outside of CBD $1,326,235



Austin M
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CBD

CBD

TOD Productivity 
Value Per Acre by Station TOD

Charlotte LYNX

Austin Metrorail
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$964,353



Austin M
etro 

Charlotte LYNX

CBD

CBD

TOD Productivity 
Value Per Acre by Station TOD

Charlotte LYNX

Austin Metrorail

$3,587,668

$964,353

Opportunity for cultivating City AND County Property revenue!



Southpark Meadows
$1,268,778 value per acre

Walmart
$784,721 value per acre

Barton Creek Mall
$1,896,168 value per acre



The Austonian
$486,735,242  Value per Acre

620x a big box

Frost Bank Tower
$108,916,071  Value per Acre One American

$123,112,701  Value per Acre

The Usual Suspects

Walmart
$784,721 value per acre



A Lasting Value



1912
2014

The Littlefield Building$60,143,992 value/acre

Travis County, TX 
Determining Lasting Value

Walmart
$784,721 value per acre



Travis County, TX 
Determining Lasting Value

Walmart
$784,721 value per acre
Walmart

The Driskill
$67,747,090  Value per Acre

ca. 1886
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Travis County, TX 
Determining Lasting Value

1.8 acres of Stephen F. Austin 
would equal the 172.1 acre 

Southpark Meadows power center
Intercontinental Hotel
$123,602,159  Value per Acre

South Park Meadows
$1,268,778 value per acre



Travis County, TX 
Determining Lasting Value

Walmart
$784,721 value per acre

B.D. Riley’s
$14,218,986  Value per Acre

1.1 acres of B.D. Riley’s would 
equal the 20.4 acre Walmart



What are the numbers in Ontario?



North Carolina’s Tax Code

Canada’s Tax Code



Guelph, ON 
Total Value Per Hectare (2013)



Guelph, ON 
Value Compared to Figure



Guelph, ON 
Figure Ground (+ Natural Features

Building 
10%

Natural 
32% Other 

58%



Guelph, ON 
Figure Ground (+ Natural Features

Roads 
9%

Building 
10%

Natural 
32%

Other 
49%



“You are about to show me shadows of the things that have not happened, but will happen in the time before us.” 
Ebenezer Scrooge 

The Ghost of Christmas Yet to Come 
A Christmas Carol 



What are the numbers for 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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Density - People per Square Mile = 100 people
Source:US Census

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

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

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



Gwinnett County, GA 
Total Value Per Acreue Per Acre



Gwinnett County, GA 
Total Value Per Acre



Gwinnett County, GA 
Total Value Per Acre (elevation)



Orange County, NC 
Total Value Per Acre



Orange County, NC 
Total Value Per Acre

Chapel Hill



Orange County, NC 
Total Value Per Acre

Carrboro Chapel Hill



Orange County, NC 
Total Value Per Acre

Hillsborough Carrboro Chapel Hill



Gwinnett County, GA 
Total Value Per Acre (elevation)



$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 AcreTotal 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, GA
pop. 648,300 
1,243 people/sq.mi. 
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pop. 648,300 
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County Comparisons 
Total Value Per AcreTotal 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, GA
pop. 648,300 
1,243 people/sq.mi. 

$192M/acre

$476M/acre



County Comparisons 
Total Value Per AcreTotal 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, GA
pop. 648,300 
1,243 people/sq.mi. 

$192M/acre

$476M/acre

$8M/acre



Behavioral Economics



Dell Avenue

Map: 
Neil Thomas 
Resource Data, Inc.

Analyst: 
Derek Sanders 



Tax
Code



MARKET  FORCES





Total Value Per Acre 
Hamilton County, TN



Opportunity Cost Analysis 
Chattanooga, TN 

Proposed Site Plan



Opportunity Cost Analysis 
Chattanooga, TN 

Northshore Neighborhood

Site

Downtown Districts



Opportunity Cost Analysis 
Chattanooga, TN 

Northshore Neighborhood

Mixed-Use Comps

Site

Downtown Districts



Opportunity Cost Analysis 
Chattanooga, TN 

Northshore Neighborhood

Mixed-Use Comps

Greenlife 
Grocery

Site

Downtown Districts



Opportunity Cost Analysis 
Chattanooga, TN 

Northshore Neighborhood

Mixed-Use Comps

Townhouses

Townhouses

Greenlife 
Grocery

Site

Downtown Districts



Publix on Brainerd
48,515 Square Feet

Publix at Ooletwah
54,720 Square Feet

Opportunity Cost Analysis 
Chattanooga, TN 

Local Publix Comps



417 Frazier 
Residential Above Retail

100 Frazier 
Office Above Retail

Opportunity Cost Analysis 
Chattanooga, TN 

Northshore Infill Comps



Opportunity Cost Analysis 
Chattanooga, TN 

Northshore Grocery Comps

Grocery

Liner

Grocery Entry



Opportunity Cost Analysis 
Chattanooga, TN 

Miami Beach Publix Comp

Carlos Zapata, Architect 
1920 West Avenue 

48,000 sq,ft, 
Built 1998

Front Door

Front Door

Ramps to 
parking on roof.

Escalators to parking



Opportunity Cost Analysis 
Chattanooga, TN 

West Palm Beach Publix Comp

Built 2002 at ULI Award Winning CityPlace

Back Door  
(is really the front)

Door on the street

Main door facing parking with 
townhouses across the street.

27,040 sq.ft.



Opportunity Cost Analysis 
Chattanooga, TN 

Local Publix Comps

Site Boundary

+34’

+0’

+6’

+9’

+11’ +14’ +24’

+29’

+29’

+26’+14’

+10’

+10’

+10’



Opportunity Cost Analysis 
Chattanooga, TN 

#1 - Proposed Site Plan

Publix  
Parking  
Frazier Buildings 
1 Story Commercial  
Townhouses 

Notes: 
Removes streets and grades site.   
Retaining walls on East property line 
and behind building.

Est. Annual Property Taxes 
City - $44,827 
County - $27,036

Publix

Commercial

46,013 s.f. 
234 total 
0 
2,500 sf 
0



Opportunity Cost Analysis 
Chattanooga, TN 

#1 - Proposed Site Plan

Parking

Publix

Market Street



Publix 
Parking
Frazier Buildings
1 Story Commercial 
Townhouses 

Notes:
Removes streets and grades site.  
Retaining walls on East property line 
and behind building and builds 
townhouses on the retaining wall.

Publix

Commercial417 Frazier

417 Frazier

Northside Comp Townhouses

Opportunity Cost Analysis 
Chattanooga, TN 

#2 - Proposed Site PLUS

Est. Annual Property Taxes 
City - $154,435 
County - $93,142

46,013 s.f.
214 total
2
6,700 sf
22



417 Frazier

417 Frazier

Northside Comp Townhouses

Opportunity Cost Analysis 
Chattanooga, TN 

#2 - Proposed Site PLUS

Parking

Publix

Market Street



Publix
Parking
Frazier Buildings
1 Story Commercial
Townhouses

Publix

Commercial

417 Frazier 417 Frazier

Northside Comp Townhouses

Opportunity Cost Analysis 
Chattanooga, TN 

#3 - Greenlife Footprint

Est. Annual Property Taxes 
City - $253,041 
County - $152,614

Notes:
Keeps existing grades and all internal 
streets.

Future Site
Commercial

Future Site
Commercial

36,432 s.f.
164 total
2
6,885 sf
42



417 Frazier

417 Frazier

Northside Comp Townhouses

Opportunity Cost Analysis 
Chattanooga, TN 

#3 - Greenlife Footprint

Parking

Publix

Mark
et 

Stre
et



Notes:
Keeps existing grades and all internal 
streets.  
Adds structured parking above Publix, 
utilizing grade change.

Publix
Parking

Frazier Buildings 
1 Story Commercial 
Townhouses Publix

417 Frazier417 Frazier

Northside Comp Townhouses

Opportunity Cost Analysis 
Chattanooga, TN 

#4 - Miami Beach Publix

Est. Annual Property Taxes 
City - $357,746 
County - $215,746

417 Frazier .5 Frazier
.5 Frazier

48,000 s.f.
320 structured
90 surface
4
0 sf
24



417 Frazier

417 Frazier

Northside Comp Townhouses

Opportunity Cost Analysis 
Chattanooga, TN 

#4 - Miami Beach Publix

Parking

Publix

Marke
t S

tre
et

417 Frazier



Notes:
Keep topo as is, with some grading to 
provide parking under townhouses.
Keep all streets, use alley path as loading 
circulator, and keep trucks out of 
residential.

Publix 
Parking 
Frazier Buildings 
1 Story Commercial 
Townhouses

Publix Commercial
417 Frazier 417 Frazier

Northside Comp Townhouses

Opportunity Cost Analysis 
Chattanooga, TN 

#5 - West Palm Beach Publix

Est. Annual Property Taxes 
City - $306,462 
County - $184,833

.75x 
417 Frazier

ParkingParking

27,040 s.f.
229 total
2.75
2,000 sf
42



417 Frazier

417 Frazier

Northside Comp Townhouses

Opportunity Cost Analysis 
Chattanooga, TN 

#5 - West Palm Beach Publix

Parking
Publix

Mark
et 

Stre
et



Publix 
Parking 
Frazier Buildings 
1 Story Commercial 
Townhouses 

Commercial
345 Frazier 417 Frazier

Northside Comp Townhouses

Opportunity Cost Analysis 
Chattanooga, TN 

#5 - No Grocery Scenario

Est. Annual Property Taxes 
City - $305,749 
County - $184,403

Notes:
Keeps existing grades and all internal 
streets.

Future Site
Commercial

Notes:
Keep topo as is and streets as is.

M
aintain existing street

417 Frazier

0
200 total
2
11,435 s.f.
54



417 Frazier

417 Frazier

Northside Comp Townhouses

Opportunity Cost Analysis 
Chattanooga, TN 

#5 - No Grocery Scenario

Parking

Mark
et 

Stre
et

435 Frazier
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Total Annual City Property Tax Production

Est. Annual Property Taxes 

City - $44,827 
County - $27,036

Est. Annual Property Taxes 

City - $253,041 
County - $152,614

Market Street

Market Street

Thank you 
Chris Wilkins!

As Proposed Greenlife Precedent
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>
Greenway

Art Teacher

Dancing Traffic Cop



Property

Sales

Income

Other

Local Revenue Sources by State
Source: Tax Policy Center 2014

3Urban
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Public Policy





Hard Costs 
Land Cost 
Buildings 
Road & Sidewalks 
Sewer 
Water 
Buildings

Soft Costs 
Permitting 
Architect 
Engineering 
Legal Fees 
Marketing 
Profit

Developer Costs

Photo: Christoph Gielen



Hard Costs 
Land Cost 
Buildings 
Road & Sidewalks 
Sewer 
Water 
Buildings

Hard Costs 
Roads to here 
Public buildings 
Parks 
Sewer 
Water

Service Cost 
Police 
Fire 
Government 
Schools 
Economic

Soft Costs 
Permitting 
Architect 
Engineering 
Legal Fees 
Marketing 
Profit

Developer Costs

Municipal Costs

Photo: Christoph Gielen
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Property Taxes Per Acre 
Lafayette Parish, LA
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Expense and Revenue Ratio 
Lafayette Parish, LA

Downtown

Revenues

Expenses



Expense and Revenue Ratio 
Lafayette Parish, LA

Downtown

DRAFT

Net Positive

Net Negative



Operating Expense Ratio 
Lafayette Parish, LA

Downtown

River Ranch
Mall

DRAFT



Operating Expense Ratio (Total) 
Lafayette Parish, LA

Mall

Downtown



Apollo XIII Mission Control





Median Value = $150,000



Median Value = $150,000 x 1% for City Property Tax



Median Value = $150,000 x 1% for City Property Tax = $1,500 taxes/yr.
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Median Value = $150,000 x 1% for City Property Tax

+$150 to roads

= $1,500 taxes/yr.
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- $3,300 cost/yr.

+$150 to roads
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Median Value = $150,000 x 1% for City Property Tax

- $3,300 cost/yr.

+$150 to roads

- $4,000 cost/yr.

= $1,500 taxes/yr.



Median Value = $150,000 x 1% for City Property Tax

- $3,300 cost/yr.

+$150 to roads

- $4,000 cost/yr.

= $1,500 taxes/yr.

- $7,150 cost/house



The Atlantic 
May 21, 2012



Asheville
$12.8B USD

>
Source: forbes.com

Trail Blazers
$457M



Asheville
$12.8 USD

Source: forbes.com

=
Trail Blazers
$457M (21.9)



Lamarcus Aldridge

Paul Allen



Lamarcus Aldridge

Paul Allen



If you can’t measure it, 
you can’t 

manage it.
Mayor Michael Bloomberg



DO THE MATH







What are the numbers for Palm Beach County?



2.3 acres of the Anthony Building 
would equal the 2.6 acre Darth Vader

Palm Beach County 
Determining Lasting Value

Anthony Building
$10,492,906 value per acre

Darth Vader
$9,264,606 value per acre



Trump’s Municipal Productivity 
The Donald per Acre

Trump Plaza Towers (3.4)
$29,602,278 value per acre

Mar-A-Lago (17.5)
$1,064,929 value per acre

Trump International Golf Course (279)
$0 value per acre
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Trump Plaza Towers (3.4)
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Mar-A-Lago (17.5)
$1,064,929 value per acre
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$399,338 value per acre



Trump’s Municipal Productivity 
The Donald per Acre

The Donald ($119.6M on 300 acres)
$399,338 value per acre

NW Neighborhood Shotgun Houses
$618,413  Value per Acre

<



Town Mountain Property



Town Mountain Property



Town Mountain Property



Town Mountain Property



Burton Street Property



Burton Street Property



Valuation - Total Assessed Value

Town Mountain West Asheville Burton Street

31

$1,392,300 $232,000 $81,400
2



Valuation - Land Value Per Acre

Town Mountain West Asheville Burton Street

2 13

$56,060 $161,358 $235,000



Taxes - County Taxes Per Acre

Town Mountain West Asheville Burton Street

1 23

$2,443 $9,458 $5,393


