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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



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. 
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Asheville 
Is 7x >

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



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



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 
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$47.80

$9.30$6.70$5.50$1.00

Residential
Commercial

Mixed-Use

County S-F City S-F Walmart Mall or strip
Mixed-Use 
(2 Story)

Mixed-Use 
(3 Story)

Mixed-Use 
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Ratio Difference of 60 City  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





Cognitive Test by Tal Ben-Shahar



But why don’t people 
see that?

Question:



Fiber architecture of the brain.  
Measured from diffusion spectral imaging (DSI).
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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
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Value Per Acre
New Hampshire

     Missing Data

Missing Data: the property 
is there and paying taxes 
but isn’t mapped. 
Significantly rural and 
undeveloped.

White Mountain

Lake Winnipesaukee

*Missing Data Accounts for 5.25% of Total Land Area Source: New Hampshire Department of Revenue Administration 2019
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Taxable Area
New Hampshire

Total Area

Taxable 
Non Taxable

78%

22%

*Missing Data Accounts for 5.25% of Total Land Area Source: New Hampshire Department of Revenue Administration 2019
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1:9.4

Source: New Hampshire Department of Revenue Administration 2019



Total Area
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Taxable Area
Strafford County, NH

16%

Dover

Strafford Town Forest

Source: New Hampshire Department of Revenue Administration 2019

N

Taxable Status

No Data
Taxable
Non Taxable



Total Area
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Non Taxable

Bellamy River Wildlife 
Management Area

Taxable Area
Dover, NH

85%

15%

Source: New Hampshire Department of Revenue Administration 2019
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Land Use Types
Local samples of buildings and development types



Avg. VPA: $242,796

Value Per Acre
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Commercial 
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By the Numbers
City Revenue and Expenses



2022 Budget
Dover, NH

Source: Exeter, NH

Revenues ExpendituresFund

General Fund

Other Funds

TIF Funds

Water Fund

Sewer Fund

Solid Waste Fund
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Schools 
Dover, NH



84%

Taxable Area
Dover, NH

16%

Source: New Hampshire Department of Revenue Administration 2019

N

Taxable Status

No Data
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Non Taxable

Dover City School

Dover High School

Dover Middle School

Dover Elementary Schools



Dover, NH
Public Schools

0 10,000 20,000 30,000 40,000
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Students
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Population

Source: National Center for Education Statistics 2019, 2020 United States Census
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- 156 units

New Hampshire
Public Schools

Source: New Hampshire Department of Revenue Administration 2019 Image Source: Google Earth

N

Redden Garden Apartments 
- 150 units

- 10.83 acres
- $743,692 VPA

Dur
ha

m
 R

d

Po
int

e P
l

Artis
an W

ay

- 25.5 students



Pointe Place Mixed-Use Development 
- 156 units

New Hampshire
Public Schools

Source: New Hampshire Department of Revenue Administration 2019 Image Source: Google Earth

N

Redden Garden Apartments 
- 150 units

- 26.5 Students

- 10.83 acres
- $743,692 VPA

Dur
ha

m
 R

d

Po
int

e P
l

Artis
an W

ay

- 25.5 students



Pointe Place Mixed-Use Development 
- 156 units

- 3.66 acres

New Hampshire
Public Schools

Source: New Hampshire Department of Revenue Administration 2019 Image Source: Google Earth

N

Redden Garden Apartments 
- 150 units

- 26.5 Students

- 10.83 acres
- $743,692 VPA

Dur
ha

m
 R

d

Po
int

e P
l

Artis
an W

ay

- 25.5 students



Pointe Place Mixed-Use Development 
- 156 units

- 3.66 acres
- $5,345,574 VPA
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Source: New Hampshire Department of Revenue Administration 2019 Image Source: Google Earth
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Case Study: Economic MRI®

2020

Lebanon 
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Land Use Types
Local samples of buildings and development types



Avg. VPA: $90,509

Value Per Acre
Land Use Productivity

N

Source: New Hampshire Department of Revenue Administration 2019



Single Family 
Avg. VPA: $0.51 M

Multi Family 
Avg. VPA: $1.2 M

Mixed-use 
VPA: $6.2 M

Top VPA 
VPA: $14.4 M

Value Per Acre
Land Use Productivity

Commercial 
VPA: $1.1 M Avg. VPA: $90,509

N

Source: New Hampshire Department of Revenue Administration 2019



But what about costs?

Question:
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What Happens to a Road Over Time?

MAINTENANCE

* For illustration purposes as an ‘average”, and may fluctuate due to level of service, useage, scale of road, substrate, local cost of labor, etc. 

Source: https://indusinc.com/pavement-preservation/why-preservation-works/the-true-life-cycle-cost/ 

Minor Repairs, Potholes, Striping, ect. 
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Debt Financing
How Infrastructure Costs are Funded
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Road Maintenance Strategies
Rehabilitation vs Preservation maintenance.
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Costs Estimated Over Time 
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Water  
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Sewer 
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Population Density 
People/sq mile

358 794 3,305

Miles of Roads+Pipes 387 259 1,370

Deficit $9M $8M $94M
Estimated Revenue 

Shortfall % 18% 27% 29%
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similar increases in land value, but 
disparities can be seen side-by-side 
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NC General Statutes: Article 13

Standards for Appraisal and Assessment 
§ 105-283. Uniform appraisal Standards 

All property, real and personal, shall as far as practicable be appraised or valued at its true value in money. When used in this Subchapter, the words 
"true value" shall be interpreted as meaning market value, that is, the price estimated in terms of money at which the property would change 
hands between a willing and financially able buyer and a willing seller, neither being under any compulsion to buy or to sell and both having 
reasonable knowledge of all the uses to which the property is adapted and for which it is capable of being used. For the purposes of this 
section, the acquisition of an interest in land by an entity having the power of eminent domain with respect to the interest acquired shall not be 
considered competent evidence of the true value in money of comparable land. 
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And racist!



If you can’t measure it, 
you can’t 

manage it.
Mayor Michael Bloomberg



How government is set up.



How government is set up. How we operate in cities.



Operating Expense Ratio (Per Acre) 
Eugene, OR

Downtown

Net Negative

Net Positive

Crescent VillageA New Tax Model



Read the books!



DO THE 
MATH


