
The Dollars and $ense of Development:
Joseph Minicozzi, AICPJoseph Minicozzi, AICPThe Economics of Land Patterns



How do we talk about the numbers?
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This is a Test



Cognitive Test by Tal Ben-Shahar
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A day’s Drive

About 50% of the US 
Population is about a 

day’s drive away.





Things Change…



Things Change…

The 3 T’s - Trains, Tourism, & Tuberculosis







During the 1920’s

• Asheville grew by 20% population/year

• Achieved the highest debt per capita in 
the entire US

• Second largest city in NC, larger than 
Charlotte

• 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

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

Located in the Smoky Mountains, Asheville is a small college town with a thriving arts, culture, and gay & lesbian scene. It is home to the Biltmore Estate, the 
Thomas Wolfe Memorial, and Carl Sandburg's birthplace in nearby Flat Rock. Recently, Asheville has been drawing literati and celebrities who had gravitated to 
New Orleans as a hub of culture. With the Blue Ridge Parkway nearby, the area is also great for driving tours and shopping trips to numerous crafts and pottery 
shops (we suggest picking up a hand-made broom).
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Land Production



For 40 years this 
building remained 

vacant…… its tax value 
in 1991 was just over 

$300,000.

For 40 years this 

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

Old Penneys



0.13 Acres
1 unit (2 people + 2 dogs)
$232,000 Tax Value
$1,800,000 Value/Acre

My House

0.19 Acres
54,000 sf. Bld
$11,000,000 Tax Value
$58,900,000 Value/Acre

Downtown

Walmart

34.0 Acres
220,000 sf Building 
$20,000,000 Tax Value
$590,000 Value/Acre
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Property Taxes as a Crop
Cannabis

SoybeansWheat
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Downtown

Asheville

$330,000 
Property Taxes/Acre to City

$ 50,800 
Total Taxes/Acre to City

Wal Mart



Downtown

Asheville

$414,000 
Total Taxes/Acre to City

$ 50,800 
Total Taxes/Acre to City

Wal Mart



Downtown

Asheville

14 jobs @ 0.19 Acres

73.7

200 jobs @ 34.0 Acres

5.9 

Wal Mart

Jobs per Acre 



DowntownAsheville

73.75.9 

Wal Mart

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: 

Public Interest Projects, Inc.
Joseph Minicozzi, AICP
Joem@pubintproj.com
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Scary Math



Where does your money come from?



A corporation is a formal business association with a publicly registered charter recognizing it as a separate legal entity having its own 
privileges, and liabilities distinct from those of its members. Corporations take many forms, most are used to conduct business.

Incorporation is the forming of a new corporation. The corporation may be a business, a 
non-profit organization, sports club, or a government of a new city or town.
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Photo: Christoph Gielen

Hard Costs
! Buildings
! Road & Sidewalks
! Sewer
! Water

Hard Costs
! Roads to here
! Public buildings
! Parks
! Sewer
! Water

Government Service Cost
! Police
! Fire
! Government
! Schools
! Economic balance

Developer Costs
! Land Cost
! Permitting
! Drawings
! Marketing
! Profit
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The Sarasota, FL
Case Study



*Average values per Board of Realtors
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Sarasota County Property Tax Revenue Profile: 2008 Tax Yield per Acre

1350 Main Street

Orange Blossom Tower

33 South Palm Avenue $92,500

$790,452

$1,195,740

County Single-Family*

County Multi-Family*

City Single-Family* $8,211

$7,807

$3,651

Westfield Southgate Mall

Burger King at I-75

Sarasota Crossings

Westfield Sarasota Square 
Mall

Walmart Supercenter

$21,752

$8,374

$13,019

$10,579

$15,458

Joe Minicozzi,AICP -  Public Interest Projects : Asheville NC



$92,500 pa/y

$3,700 pa/y
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Rank DSA Urban Form Unit Cost

1 Downtown Compact $9,251
2 Southpoint Contiguous $9,767

3 Countryside Contiguous $12,693

4 Cantonment Scattered $15,316

5 Tampa Palms Satellite $15,447

6 University Linear $16,260

7 Kendall Linear $16,514

8 Wellington Scattered $23,960

AVERAGE $14,901

(Per Single Family Dwelling Unit)

THE SEARCH FOR EFFICIENT URBAN GROWTH PATTERNS:
A Study of the Fiscal Impacts of Development in Florida.

James Duncan and Associates, July 1989

TOTAL EXTERNAL CAPITAL PUBLIC FACILITY COSTS



Rank DSA Urban Form Unit Cost

1 Downtown Compact $9,251
2 Southpoint Contiguous $9,767

3 Countryside Contiguous $12,693

4 Cantonment Scattered $15,316

5 Tampa Palms Satellite $15,447

6 University Linear $16,260

7 Kendall Linear $16,514

8 Wellington Scattered $23,960

AVERAGE $14,901

(Per Single Family Dwelling Unit)

THE SEARCH FOR EFFICIENT URBAN GROWTH PATTERNS:
A Study of the Fiscal Impacts of Development in Florida.

James Duncan and Associates, July 1989

TOTAL EXTERNAL CAPITAL PUBLIC FACILITY COSTS



357 Units
569,928 sf
$18.9 M

30.6 acres

197 Units
108,200 sf
$193.35 M
1.9 acres

NW Corner of 
Fruitville & I-75

Downtown 1350 Main
5 Points

Orange Blossom
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Downtown Sarasota

100 Marlin Lakes Circle

Comparing the cost of 357 
units of multi-family housing 

in Sarasota County
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Downtown Sarasota

100 Marlin Lakes Circle

Evaluating 
357 multi-family units in 
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... the relentless 
rules of humble 

arithmetic.

Justice Louis Brandeis
“Other People’s Money”, 1914
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How do you compare a car?

Toyota Prius
571 miles per tank

Bugatti Veyron
390 miles per tank

Rolls-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 a car?

Toyota Prius
571 miles per tank

Bugatti Veyron
390 miles per tank

Rolls-Royce Phantom Drophead
380 miles per tank

Ford F150 Lariat LTD
648 miles per tank

1955 BMW Isetta 
245 miles per tank

1
2

3
4

5



How do you compare a car?

Toyota Prius
51/48 mpg

Bugatti Veyron
8/15 mpg

Rolls-Royce Phantom Drophead
11/18 mpg

Ford F150 Lariat LTD
13/18 mpg

1955 BMW Isetta 
50/70 mpg



How do you compare a car?

Toyota Prius
51/48 mpg

Bugatti Veyron
8/15 mpg

Rolls-Royce Phantom Drophead
11/18 mpg

Ford F150 Lariat LTD
13/18 mpg

1955 BMW Isetta 
50/70 mpg

3
2

5
4

1



Joe Minicozzi,AICP -  Public Interest Projects : Asheville NC

Residential
Commercial
Central Business District

$0

$75,000

$150,000

$225,000

$300,000

Undeveloped

Biltm
ore Estate

County Residential

City Residential

City - C
ommercial

Asheville Mall

CBD 1-2 Story Office

CBD 2-4 Story Apts.

CBD Mixed-Use 3-4 Stories

CBD Mixed-Use 6+ Stories

$250,125

$44,887

$18,109
$7,059$7,995$2,406$1,716$1,236$135$30

$250,125$250,125

Buncombe County Property Tax Revenue Profile: 2007 Tax Yield per Acre



What did we learn



CA Property Tax Laws
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What are the numbers for Stanislaus County?
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*Average values per Stanislaus County
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16.7 acres of the 917 J St. would equal 
one 93.6 acre Vintage Faire Mall

$154.9M on 93.6 acres

Stanislaus County Property Tax Revenue Profile: 2011 Tax Yield per Acre

917 J St.

$2.1M on 0.16 Acres

Vintage Faire Mall



87.4 Acres
$205.0M in value

$2,343,811/acre  wo Exempt

93.6 Acres
$154.9M

$1,654,852/acre



What are the numbers for (Turlock) Stanislaus County?



213 W Main - Berg 
$1,669,401/acre

Value Per Acre

$3,982,609/acre
117 S. Broadway

134 Golden State
$8,803,392/acre

Target
$1,024,676/acre

224 W. Main
$984,354/acre



1.5 acres of the 121 S. Center St. would 
equal one 9.9 acre Target

Stanislaus County Property Tax Revenue Profile: 2011 Tax Yield per Acre

121 S. Center St.

$1.3M on 0.2 Acres

Target

$10M on 9.9 acres



$8,198/acre

$7,918/acre

$2,440/acre

$6,965/acre

$4,497/acre

$19,175/acre

$6,965/acre

Sales Tax Revenue Per Acre



*Average values per Stanislaus County           ** Retail taxes taken from averages across district
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*Average values per Stanislaus County           ** Retail taxes taken from averages across district
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What are the numbers for Merced County?



94.2 Acres
$126.9M in value

$1,347,216/acre  wo Exempt

385.4 Acres
$350.6M

$909,831/acre

Downtown Merced West Olive Cluster

Downtown Merced contains 1.5x the land value density
of the entire 385 acre West Olive cluster.



3.7 acres of the 501 Main St. would 
equal one 70.9 acre Merced Mall

Merced County Property Tax Revenue Profile: 2011 Tax Yield per Acre

$2.6M on 0.2 
acres

501 Main Street Merced Mall
$56.8M on 70.9 acres



What are the numbers for Tulare County?



X-Ray



X-Ray MRI



X-Ray MRI

3D Neuro Imaging



Tulare County, CA
Total Value Per Acre



Visalia, CA
Total Value Per Acre



Visalia, CA
Total Value Per Acre



Downtown PBID

Packwood Creek

Mooney RDA



Mooney Blvd.

Downtown PBID

Visalia, CA
Relative Property Taxes Averaged Per Acre

Packwood Creek



Mooney Blvd.

Downtown PBID

Visalia, CA
Relative Retail Taxes Averaged Per Acre

Packwood Creek



Mooney Blvd.

Downtown PBID

Visalia, CA
Relative Total Taxes Averaged Per Acre

Packwood Creek
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Visalia Retail Tax* Revenue Profile: 2012 Tax Yield per Acre**
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What are the numbers for Fresno County?



Sierra Vista Mall
$605,972/acre

Rodeo Plaza
$734,086/acre



$4,960,294/acre
CPA Building

Value Per Acre

$8,319,979/acre
Victoria Rose

$4,599,576/acre
Schmidt Building

Sierra Vista Mall
$605,972/acre



{New Block on Clovis
$8,500,452/acre



Value Per Acre

$10,028,618/acre
Church & Flynn Building



4.4 acres of the Church & Flynn would 
equal one 72.9 acre Sierra Vista Mall

Merced County Property Tax Revenue Profile: 2011 Tax Yield per Acre

$4.2M on 0.4 acres
Church & Flynn

Sierra Vista Mall
$44.1M on 72.9 acres



What are the numbers for Fresno County?



Fresno County, CA
Total Value Per Acre



Fresno, CA
Total Value Per Acre



Fresno, CA
Total Value Per Acre



Walmart

Best Plaza

$732,213/acre

$920,901/acre



River Park

Fashion Fair

$2,001,738/acre

$2,043,627/acre

Total area  $1,463,616/acre



Fulton Infill
$3,979,551/acre

Value Per Acre$1,726,681/acre
1460 Fulton



Fulton Mall
$2,271,623/acre

Value Per Acre$2,455,946/acre
Iron Bird Lofts



Value Per Acre

$17,721,014/acre
United Security

$7,132,480/acre
Californian



A Lasting Value



$41,468,369/acre
Guarantee Building

1921



Fulton Street in 1936



Fulton Street in 1964



Fulton Street in 1964



Mayfair in 1950’s







Mall Mayfair Manchester Fashion Fair River Park Fulton

Acres 10.5 52.8 73 150.9 52.6

Value $5,407,078 $40,729,527 $149,187,860 $257,015,465 $119,487,346

Value/Acre $514,960 $771,393 $2,043,669 $1,703,217 $2,271,623

Property Taxes/
acre $2,728 $4,599 $12,184 $9,925 $12,300

Retail Taxes $0 $7,903 $37,738 $31,259 $525**

Total Municipal 
Taxes/Acre $2,728 $12,503 $49,922 $41,184 $12,825

Fresno Malls

** Fulton Mall has limited accuracy

Malls Drawn at the same scale.
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Fulton Mall

Manchester Mall

Fulton Mall

Fashion Fair

Mayfair

Fresno, CA
Relative Property Taxes Averaged Per Acre



Fulton Mall

Manchester Mall

Fulton Mall

Fashion Fair

Mayfair

Fresno, CA
Relative Retail Taxes Averaged Per Acre



Fulton Mall

Manchester Mall

Fulton Mall

Fashion Fair

Mayfair

Fresno, CA
Relative Total Taxes Averaged Per Acre



44.3 acres of the Rowell Building would 
equal the property taxes of the 141 acre 

River Park Mall Area

Fresno County Property Tax Revenue Profile: 2013 Tax Yield per Acre

$1.2M on 0.26 acres
The Rowell Building

River Park
$206.6M on 141.2 acres



5 acres of the Guarantee Building would 
equal the property taxes of the 141 acre 

River Park Mall Area

Fresno County Property Tax Revenue Profile: 2013 Tax Yield per Acre

$7.1M on 0.17 acres$7.1M on 0.17 acres
The Guarantee Building

River Park
$206.6M on 141.2 acres



Fresno, CA
Total Value Per Acre
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Behavioral Economics



The Window Tax
1696-1851, by King William III 

Window tax consisted of: 
1. a flat-rate house tax per house and,

2. a variable tax for #  windows > 10 

3. Between 10 and 20 = 4 shillings, and 

4. Those > 20 = 8 shillings. 



At the time, French houses 
were taxed by the number 
of floors below the roof, 
which exempted the upper 
floor from taxation. 

François Mansart, architect
(1598–1666)

His treatment of high roof 
stories gave rise to the term 
“Mansard roof" 

Photo: Alija

Photo: Alija



urban-three.com  : Asheville NC

Dell Range Area of Cheyenne, WY



Tax Code
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Public Policy





Do our policies balance the scales?



Ronald Coase

1937 - publishes The Nature of the Firm1937 - publishes The Nature of the Firm
1960 - publishes The Problem of Social Cost1960 - publishes The Problem of Social Cost
1991 - wins the Nobel Prize for economics1991 - wins the Nobel Prize for economics
2002 - argues that it’s time to move the 
profession beyond Efficient Market Theory

Ronald Coase
December 29, 1910 - September 2, 2013



Know your Intake



Visalia, CA
Total Value Per Acre



Sun City, AZ “Zoomberg” from Dolores Hayden’s Field Guide to Sprawl.

We shape our buildings; 
thereafter
they shape us.

 

Winston Churchill






