
Urban Studies

Volume 46 | Issue 8

July 2009

Large Redevelopment Initiatives, Housing Values and 
Gentrification: The Case of the Atlanta Beltline
Dan Immergluck

Recommended Citation

Immergluck, D. (2009, July). Large Redevelopment Initiatives, Housing Values and Gentrification: The Case of the Atlanta 
Beltline. Urban Studies, 46(8), 1725-1747.

http://scholarship.kentlaw.iit.edu/ckjip?utm_source=scholarship.kentlaw.iit.edu%2Fckjip%2Fvol10%2Fiss1%2F3&utm_medium=PDF&utm_campaign=PDFCoverPages
http://scholarship.kentlaw.iit.edu/ckjip/vol10?utm_source=scholarship.kentlaw.iit.edu%2Fckjip%2Fvol10%2Fiss1%2F3&utm_medium=PDF&utm_campaign=PDFCoverPages
http://scholarship.kentlaw.iit.edu/ckjip/vol10/iss1?utm_source=scholarship.kentlaw.iit.edu%2Fckjip%2Fvol10%2Fiss1%2F3&utm_medium=PDF&utm_campaign=PDFCoverPages
http://scholarship.kentlaw.iit.edu/ckjip/vol10/iss1/3?utm_source=scholarship.kentlaw.iit.edu%2Fckjip%2Fvol10%2Fiss1%2F3&utm_medium=PDF&utm_campaign=PDFCoverPages


of increased tax revenue from developed 
property, which can pay the debt service on 
the bonds issued to cover the costs of these 
initial public investments … In Atlanta, my 
fi rm proposed just such a set of public realm 
improvements in the form of the Beltline 
Emerald Necklace, a 23-mile trail and light 
rail loop connecting over 2000 acres of new 
parkland. Thanks to the active support of 
Mayor Shirley Franklin, within one year the 
city approved the fi nancing to implement the 
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Abstract

This paper examines the announcement effects on property values of a large, 
multipurpose development initiative in Atlanta, Georgia called the “Beltline” which 
has received substantial public attention. The project involves the redevelopment of an 
abandoned rail line that encircles the central area of Atlanta. The 6500-acre project will 
be funded by tax increment fi nancing bonds and will include the development of light 
rail, greenspace and real estate projects. By examining home sales from 2000 to 2006, 
the paper identifi es changes in price premiums for locations in various geographical 
buffers around the Beltline and compares the timing of such changes with coverage in 
the local newspaper. It is found that there are large increases in premiums for homes 
near the lower-income, southside parts of the Beltline TIF district between 2003 and 
2005, which corresponds to the initial media coverage of the planning process. The 
fi ndings suggest that planning for the Beltline induced substantial speculation and 
gentrifi cation.

Introduction

It is time to set things right and start planning 
for growth once again. … above all, it means 
investing in an attractive public realm frame-
work that will provide open space for old 
citizens and new, and that will lure better 
development … How does one pay for these 
improvements? The simple answer is that 
these are not expenditures but investments, 
and the dividend they yield comes in the form 
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1726  DAN IMMERGLUCK

recommendations and has already acquired 
a property that will become the city’s largest 
public park. The Beltline gained the wide-
spread support of Atlantans because it offered 
growth with a high quality of life—growth 
that will make a better city (Alexander Garvin, 
2006, chief designer of the Atlanta Beltline).

Our taxes have jumped. … No building had 
happened there for years. Then this Beltline 
came out and all these speculative builders 
came in here (Clarence Mackie, Atlanta 
resident who lives near the Beltline; quoted in 
McWhirter, 2007).

A number of observers have argued that, 
since the 1990s, many cities have experienced 
a type of ‘third-wave’ gentrifi cation that in-
volves more government leadership than the 
second-wave gentrifi cation of the late 1970s 
and 1980s (Hackworth, 2007; Hackworth and 
Smith, 2001; Lees et al., 2007; Smith, 2002; 
Wyly and Hammel, 1999). In particular, many 
of these observers argue that, in this era of 
third-wave gentrifi cation, local governments 
have become much more actively involved in 
promoting urban redevelopment in lower-
income neighbourhoods in part due to the 
fall of 20th-century American liberalism, or 
what some have called Keynesianism, recal-
ling the federal interventionist policies of the 
New Deal and the Great Society programmes 
(Hackworth and Smith, 2001).

Some have also argued that there has been 
a renewed use of large redevelopment pro-
jects initiated and led by local government, 
or by government–business coalitions or 
regimes (Harding et al., 2000; Swyngedouw 
et al., 2002). While beyond the scope of this 
particular study, these large projects can 
serve not only to restructure real estate mar-
kets but also to provide new models of gov-
ernance aimed at solving urban ‘problems’ 
of various sorts, often having to do with the 
perceived quality of life as it affects desirable 
new residents, especially those with more dis-
posable income and spending power.

This paper examines the impacts on resi-
dential property values of municipal-led 
planning for a large, multiuse land develop-
ment project called the Atlanta Beltline, in 
Georgia, USA. This involves the production, 
over a 25-year period, of a wide array of green-
space, light rail transit and related privately 
owned real estate developments. The paper 
considers the impacts on homes within the 
target development area as well as in nearby 
locations, with a particular emphasis on the 
portion of the Beltline adjacent to substan-
tial low-income populations. Unlike many 
analyses of state-led development initiatives, 
the analysis here focuses on impacts that 
occur as a result of the early planning for the 
ultimate project—and the public knowledge 
of such planning—rather than on impacts 
that follow formal state intervention or 
actual physical redevelopment. Given the 
long timelines involved in large projects, 
and the possibility that land speculators and 
others may drive up land values well before 
the formal adoption of state subsidies or the 
breaking of ground on actual redevelop-
ment projects, it is important to analyse price 
changes from the point of initial public and 
investor awareness.

In short, I fi nd that residential property values 
for properties within one-quarter of a mile 
of the proposed target development area ap-
preciated at substantially higher rates than 
those of otherwise similar properties in the 
City of Atlanta. Moreover, the period of rapid 
appreciation matches quite well with the early, 
initial coverage of the planning process in 
local media. From 2002 to when the formal 
policy of tax increment fi nancing was adopted 
in late 2005, values within a quarter of a mile 
of the Beltline area had appreciated as much 
as 30 per cent more than otherwise-similar 
properties just a mile from the Beltline area, 
and this differential gain occurred over just a 
two- to three-year period.

The Atlanta Beltline project involves the 
development of a 6500-acre ring of parks, 
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open space, light rail transit and mixed-
use development along an existing 22-mile 
industrial rail line that circles the Atlanta 
central business district and the greater core 
of the city. The project will be funded in part 
by a tax increment fi nancing (TIF) district 
expected to provide as much as US$1.7 billion 
in funding.1 The Beltline is Atlanta’s sixth 
TIF, although it is far larger than any of the 
previous fi ve TIFs, and is a major initiative in 
the Atlanta region. From 2003 through 2005, 
the major principal daily paper, the Atlanta 
Journal Constitution ran more than 130 stories 
that mentioned the project, with more than 
100 of these appearing in 2005 alone.

Because of the size and nature of the 
Beltline, as well as the large amount of press 
and public discussion that has focused on the 
project, the impacts of the project on nearby 
property values may be expected to far exceed 
those of the smaller, more targeted TIFs in 
Atlanta or elsewhere. Moreover, while some of 
the existing research on the effects of TIFs has 
focused on impacts on properties and activity 
within the TIFs after the TIF’s adoption or im-
plementation, the focus here is primarily on 
the effect on residential property and residents 
near the Beltline TIF before development—or 
even the formal adoption of the TIF—occurs. 
The focus on spillover impacts on housing 
values is expected partly because the Beltline 
TIF area itself currently contains relatively 
few residential units, but more importantly, 
because the TIF may have substantial impacts 
on nearby neighbourhoods.

The primary empirical objective of this 
paper is to identify whether and to what extent 
the announcement of, and publicity around, 
the proposed Beltline TIF and associated re-
development resulted in a bidding-up of resi-
dential property values even before the TIF 
was adopted and well before any develop-
ment occurred. The tool for doing this is the 
modelling of sales prices of single-family 
homes in the City of Atlanta over the 2000 
to 2006 period.2 While planning and public 

discussion of the Beltline project began in 
2003, the TIF was not formally adopted until 
November of 2005.

A broader goal of this paper is to develop a 
stronger approach to measuring the gentrify-
ing impacts of a major state-led development 
project on lower-income neighbourhoods 
in a major US city. Much of the literature 
on property value impact modelling has not 
been closely linked to the broader gentrifi ca-
tion literature. In fact, much work on property 
value modelling has assumed that higher 
property values are desired policy outcomes, 
with little regard for adverse consequences in 
the form of displacement. More specifi cally, 
little work has examined the potential gen-
trifi cation and displacement effects of tax 
increment fi nancing, which has become a key 
tool for redevelopment in US cities.

A good deal of research has examined the 
role of spatially targeted state-led redevelop-
ment projects in engendering, fuelling and 
shaping gentrifi cation. Smith’s (1996) classic 
descriptions of fi rst-wave gentrifi cation in 
places like Philadelphia’s Society Hill provide 
prime examples. More recently Goetz (2003), 
Hackworth (2007) and Keating (2000) have 
documented the role of public housing ‘trans-
formations’ in places such as Minneapolis, 
Chicago and Atlanta in facilitating localised 
displacement and gentrification. While 
funded and supported by the federal HOPE 
VI programme, these projects have been lo-
cally driven and controlled, typically by local 
housing authorities closely allied with muni-
cipal administrations. State-led gentrifi ca-
tion is of course not solely a US phenomenon. 
Davidson and Lees (2005), for example, 
document the ‘dramatic transformation’ of 
London’s riverside as a result of intervention 
by the Greater London Authority; Slater 
(2004) exposes how the City of Toronto 
facilitated gentrifi cation in South Parkdale 
by prohibiting certain multifamily housing 
arrangements; and Wong (2006) describes 
the highly orchestrated redevelopment of 
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1728  DAN IMMERGLUCK

Singapore’s Waterfront organised by its Urban 
Redevelopment Authority. Swyngedouw 
et al. (2002) examine a set of 13 large urban 
development projects in 12 European counties 
and fi nd that they ‘accentuate socioeconomic 
polarisation’ and cause displacement of lower-
income and marginalised groups.

Despite the substantial literature linking 
spatially targeted development and gentrifi -
cation, and despite the fact that TIFs are 
often the primary fi nancing tool available to 
local government in the US for subsidising 
redevelopment projects, there has been rela-
tively little discussion of the effects of TIFs 
on property values in lower-income commu-
nities or on gentrifi cation more specifi cally. 
Some exceptions include Quigley (2007) and 
Weber (2003), although these papers provide 
no empirical evidence on the issue. One paper 
that does attempt to measure TIF-induced 
effects on nearby property values is Weber 
et al. (2007), in which the authors fi nd that 
proximity to TIFs focused on industrial de-
velopment actually led to reduced residential 
property values in Chicago, but that TIFs 
involving a mix of residential and commer-
cial property led to higher values in nearby 
neighbourhoods. However, the size of indi-
vidual TIFs in Chicago is very small compared 
with the very large, multipurpose TIF that has 
been adopted for the Atlanta Beltline. Thus, 
the size of the impacts might be expected to 
be substantially larger in the Beltline case.

In the local Atlanta media, concerns about 
gentrifi cation and displacement have been 
raised around the Beltline project specifi cally, 
particularly by groups advocating on bealf 
of lower-income residents in neighbour-
hoods in and around the southern and wes-
tern parts of the Beltline TIF (Karson, 2007; 
Shalhoup, 2007). There have been anecdotal 
discussions that the Beltline had already 
spurred property value increases in nearby 
neighbourhoods even before the November 
2005 adoption of the TIF.

Of course, the stimulation of higher prop-
erty values in neighbourhoods surrounding 
the TIF may be desired by development offi cials 
and TIF proponents. Moreover, if a TIF can 
generate additional property tax revenues in 
areas outside the TIF district, these revenues 
may offset the effective diversion of future 
tax revenues in the TIF away from general 
revenue budgets for local governments and 
school systems. However, if the gains in tax 
revenues in nearby neighbourhoods come 
at the expense of lower-income residents 
in these neighbourhoods, then this raises 
serious concerns about issues of tax equity 
and potential displacement.

Tax Increment Financing and 
Third-wave, State-led Gentrifi cation

Tax increment fi nancing (TIF) is a develop-
ment fi nance tool authorised by state-level 
government in the US that has generally been 
promoted as an economic development tool 
designed to spur job creation and the ‘revital-
isation’ of underdeveloped or blighted areas. 
TIF is not a new development fi nance tool. 
It dates back to at least 1952, when California 
adopted it as a way to match federal grants 
(Dye and Merriman, 2006). However, until 
the late 1980s, it was not a widely used public 
fi nancing scheme. In the US, beginning in 
the Carter and especially the Reagan ad-
ministrations, federal intervention in urban 
development—part of a broader Keynesian 
liberal policy system—was generally dis-
mantled in favour of a minimalist or laissez 
faire federal approach to cities. In addition to 
the earlier dismantling of direct grant pro-
grammes like the Urban Development Action 
Grants, the 1986 Tax Reform Act placed severe 
restrictions on the use of industrial revenue 
bonds, which had been widely used to spur 
central-city revitalisation.

In this era of ‘second wave’ gentrifi cation 
(Hackworth and Smith, 2001), redevelopment 
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often was of a small, ‘mom and pop’ nature, 
at least compared with the larger, state-led, 
third-wave type. State and local government 
solutions often relied on ‘getting out of the 
way’ of private capital via concepts like enter-
prise or foreign trade zones.

During and after a recession-induced pause 
in gentrifi cation in the late 1980s and early 
1990s (Hackworth and Smith, 2001), local 
government found itself needing to play a 
stronger role in prompting and leading re-
development initiatives. Deregulatory moves 
by themselves proved insuffi cient for lur-
ing investors into central cities in suffi cient 
numbers. Local governments began deploy-
ing their own sources of project-specific 
subsidy for spurring capital investment, with 
an eye towards priming their overall tax-
bases. In many cities in the US, TIFs became a 
principal—if not the principal—development 
fi nance tool that could be controlled and 
utilised by local government.

Today, all but two states allow for some 
form of tax increment fi nancing, although 
the use of TIFs varies widely across states. 
Minnesota, for example, has more than 2000 
TIF districts. The city perhaps best known for 
the widespread use of TIFs is Chicago, which 
as of 2005 had 136 TIF districts (Quigley, 
2007). Cook County as a whole, in which 
Chicago sits, had 373 TIFs at this time.

Tax increment fi nancing involves the des-
ignation of a geographical area (commonly 
referred to as a TIF district) in which the tax-
able value of real estate (and sometimes other 
taxes) is frozen at pre-development levels, 
so that increases in property taxes that follow 
the development (commonly referred to as the 
‘increment’) are dedicated to fi nancing devel-
opment in the TIF district. In one common 
approach, the increment is used to amortise 
a revenue bond that funds capital investment 
in the district. This might include infrastruc-
ture, but also might include subsidies for 
privately owned commercial or residential real 
estate or other property. However, TIFs can 

involve other fi nancing schemes. For example, 
the City of Chicago frequently uses a ‘pay as you 
go’ approach to front-funding TIF projects, 
in which private developers obtain their own 
fi nancing (typically bank loans), using the 
promise of future TIF proceeds later on to 
obtain the loans (Weber, 2003). The lenders 
require warrants from the City as part of 
the developer’s loan package. The City has 
done this in part to limit its overall debt ex-
posure and to place more risk on the backs 
of developers rather than on the city or bond 
investors.

TIF fi nancing is used at a variety of spatial 
and fi nancial scales. Cities have frequently 
designed TIFs that are relatively small—of 
the order of a few adjacent neighbourhoods 
or smaller. For example, Chicago’s 136 TIFs 
together only account for 26 per cent of the 
city’s land area (Quigley, 2007), while the 
Beltline TIF alone accounts for 8 per cent of 
Atlanta’s. Of course, Atlanta’s land area is less 
than 60 per cent of the City of Chicago’s, but 
the average TIF in Chicago is less than 280 
acres, with many much smaller than this.

The beauty of the TIF tool from the pro-
redevelopment local government’s perspective 
is twofold. First, although broadly authorised 
at the state level, it is essentially controlled by 
local government. The approval of a TIF is 
generally accomplished by approval of local 
taxing bodies (in the US, this principally 
means municipal and county government 
and the local school system). Because political 
control of these three governmental bodies 
is often held by political allies (or appointees 
in the cases of many urban school systems) 
of municipal government, the urban power 
structure controls the allocation of TIF re-
sources. The second major advantage of TIF 
funding is its ‘fl exibility’; there are relatively 
few bureaucratic restrictions imposed by 
higher levels of government regarding what 
the funds can be used for. This contrasts to the 
generally elaborate qualifi cation and control 
schemes employed in the federal transfer of 
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1730  DAN IMMERGLUCK

monies to cities in the US, such as Commu-
nity Development Block Grants, Low Income 
Housing Tax Credits and New Markets Tax 
Credits.

Proximity to TIFs and Housing 
Prices: Causation or Capture?

If a TIF brings positive amenities to residents 
of an area—for example, by eliminating 
blight or increasing urban amenities such as 
retail stores, parks and transit services—then 
residential values within and near the TIF 
may be expected to increase. In general, iden-
tifying the extent to which TIFs affect 
nearby property values is diffi cult because 
it is possible that planners will attempt to 
designate TIFs in areas where property 
values are expected to grow even without 
the designation of the TIF, thereby capturing 
anticipated, increased revenue streams that 
can be diverted to development purposes and 
away from conventional uses, such as schools 
and basic public services (Quigley, 2007). 
Due to the spatial correlation of housing 
price trends, this means that TIFs might be 
designated in areas where they are likely to 
be surrounded by appreciating neighbour-
hoods. In analytical terms, this means that 
the geographical parameters of the TIF are 
possibly endogenous, and not exogenous, to 
neighbouring property value trends.

Weber (2003) discusses the question of the 
endogeneity of TIF designation and location 
as one of two competing hypotheses: ‘pure 
attribution’ versus ‘pure capture’. The former 
hypothesis assumes that the TIF causes all 
changes in values associated with the TIF. 
The latter assumes that all changes in values 
would have occurred without the TIF and that 
the TIF is a device to capture revenues going to 
other purposes and to redirect them towards 
subsidising the development project. If this 
is the case, then the geographical param-
eters of the TIF are likely to be endogenous to 

neighbouring property trends. The causation 
hypothesis, in which the TIF is viewed as 
the cause of changes in property values, is 
consistent with the TIF boundaries being 
exogenous to property value trends. The em-
pirical research on causation versus capture 
is equivocal at this point. Dye and Merriman 
(2000), for example, fi nd that the adoption 
of TIFs has a negative effect on municipal 
property tax revenue, giving support to the 
capture hypothesis, while Byrne (2005) fi nds 
that TIFs are not used to capture or divert 
revenue from pre-existing uses.

There are at least two reasons why the lo-
cation of the Beltline TIF is treated here as 
exogenous to housing price trends, so that 
housing price changes are attributed to the 
TIF designation and not the other way 
around. The fi rst is the research method used 
here, which looks at changes in property 
values after serious public planning about the 
Beltline began, and compares such changes 
near the Beltline with changes in places far-
ther from the Beltline. Of course, if offi cials 
were able to anticipate the geographical pat-
terns of future property value trends, then 
this method may remain insuffi cient to assert 
exogeneity. The second, and more theoretic-
ally compelling, reason to treat the Beltline 
location as exogenous is the fact that the lo-
cation of the Beltline was not simply chosen 
by development offi cials from a wide variety 
of potential locations for a large TIF, but was 
determined primarily by the location of the 
chain of pre-existing railroad rights of way 
and the large parcels of land surrounding 
them. While officials could influence the 
precise boundaries of the TIF, the constraints 
of the original rights of way used to assemble 
the TIF signifi cantly constrained their ability 
to defi ne the general parameters of the TIF 
district. Thus, the Beltline TIF presents an 
excellent case study with which to test the 
anticipatory impacts of property values of a 
large multipurpose TIF-funded project.
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Anticipating Housing Price 
Impacts: The Announcement 
Effect of Planning a Major 
Redevelopment Project

From the period of initial conceptualisation 
and discussion to the period of formal adop-
tion and implementation, the planning pro-
cess for a large redevelopment project such 
as the Atlanta Beltline can extend for several, 
if not many, years. Moreover, such large 
projects may be expected by the typical real 
estate investor to have much greater impact 
on long-term property value trajectories 
than smaller, incremental public interven-
tions. Therefore, any model that is designed 
to ascertain the effects of ‘a project’ should 
actually be designed to measure the impact 
of a somewhat drawn-out planning process. 
This raises two issues from a methodological 
perspective. First, any effect on property values 
in or near the target redevelopment area may 
be spurred more by the announcement of the 
intended project rather than its formal adop-
tion or its implementation. For this reason, 
a good deal of research on the impacts of 
large development projects has focused on 
changes before and after the announcement 
of the project.

Secondly, in some cases, there is no clear, 
singular ‘announcement’ point. Rather, pro-
jects often begin with various broad conceptual 
ideas, often with quite limited likelihood of 
materialising. As the planning process be-
comes more serious, public discussion and 
media attention are likely to begin and grow. 
By this point, and perhaps earlier, we would 
expect investors to become more interested 
in the potential revalorisation of land in 
and near the proposed target area and per-
haps begin investing accordingly in nearby 
properties. However, at these early stages, there 
may be a substantial amount of uncertainty 
over the eventual implementation of the pro-
ject and thus investors, in turn, may have a 
good deal of uncertainty over the magnitude 

of the rent gap. Therefore, property values 
may not begin reflecting the widespread 
initiation of speculation until more public 
discussion and planning occur over a sus-
tained period.

A good deal of research has addressed 
questions regarding the extent to which ex-
ternalities, both positive and negative, of 
public-sector investment or subsidy projects 
are capitalised into land and property values 
in surrounding or adjacent areas or neigh-
bourhoods. The empirical literature suggests 
that these externalities—either positive or 
negative—are at least partially capitalised into 
land and property values, and that this capital-
isation can begin to occur well before the 
project is physically initiated or completed.

For example, Knaap et al. (2001) specifi cally 
seek to estimate whether the information 
contained in transport plans is capitalised 
into land values near prospective transit sta-
tions. They fi nd that the impact of light rail 
investments on land values in Washington 
County, Oregon, closely followed the an-
nouncement of the new stations’ locations. 
Dehring et al. (2006) fi nd that the announce-
ment of a major sports stadium has a positive 
impact on local housing prices in Dallas. 
Colwell et al. (2000) examine the announce-
ment effects of group homes on housing 
prices and fi nd negative effects following the 
announcement of a group home. Jud and 
Winkler (2006) estimate the announcement 
effect of an airport expansion on housing 
prices in the Winston Salem area, and Gatzlaff 
and Smith (1993) measure the impact of the 
announcement of a new rail system on home 
prices in Miami. Both studies fi nd signifi cant 
announcement effects.

In general, however, this literature utilises 
a before-announcement/after-announcement 
dichotomous variable to classify the timing of 
property sales and so constrains the pricing 
effect to occur at a particular point in time. As 
will be described later in the description of the 
methodology, in this analysis I track changes 
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1732  DAN IMMERGLUCK

in the trajectories of regression-adjusted 
property values over time and compare these 
changes with public discussion of the Beltline 
as measured by coverage in the local media. 
This allows for a more detailed comparison 
of property value trajectories for various dis-
tances from the Beltline with the time-line of 
early and later media coverage of the project.

The Beltline TIF and Housing 
Price Trends in the City of Atlanta

The Atlanta Development Authority, the 
quasipublic development agency that planned 
and designated the Beltline TIF, has pro-
jected that the TIF will eventually generate 
suffi cient incremental tax revenue to fund 
approximately $1.3–1.7 billion in tax exempt 
bonds over 25 years and that these bonds 
will provide from 50 to 70 per cent of the 
development costs of the Beltline project 
(Atlanta Development Authority, 2005). The 
remaining funds will come from traditional 
bank fi nancing of developer projects, other 
public monies for parks and infrastructure 
and, potentially, some private investment 
funds. TIF bonds will be used to pay for cap-
ital costs for transit, trails and parks, but some 
funds are to be made available for

workforce housing, quality development in 
underserved communities, environmental 
clean-up and transportation connectivity (in-
cluding street, sidewalk and streetscape im-
provements) in neighborhoods close to the 
Beltline (Atlanta Development Authority, 
2005, p. 8).

Atlanta has typically employed its TIFs to 
stimulate private development—both com-
mercial and residential—by using proceeds 
from TIF bonds as direct subsidies in private 
economic and real estate development pro-
jects. However, the proposal for the Beltline 
TIF is somewhat different in that the bulk of 
funds are intended to go towards uses such 
as public transit, infrastructure, parks and 

related site preparation, and open space, 
with some set-aside of funds for affordable 
‘workforce’ housing as well as for streetscape 
improvements and local economic develop-
ment projects in lower-income neighbour-
hoods. Although the majority of the dollars 
coming from this TIF are ostensibly to be 
used for more public purposes, such as parks 
and transit, if these amenities have value to 
local residents and businesses, then we should 
expect that a good deal of the added value 
of these services will spillover to the values of 
nearby residential properties, as people will be 
willing to pay rents and land prices to locate 
near these improved amenities.

Figure 1 provides two maps that describe 
the basic housing demography of the City 
of Atlanta vis-à-vis the Beltline TIF district. 
The TIF district encircles the central business 
district and is approximately 4 miles west to 
east and six miles north to south. The left-
side map shows that tracts on the north and 
north-east sides of the city generally had 1999 
median family incomes roughly at or above 
the metropolitan median ($59 313 in 1999), 
with many tracts quite a bit higher than this, 
especially on the far north part of the city 
generally known as Buckhead. The north-
east neighbourhoods of Ansley Park and 
Morningside are also relatively affl uent. At the 
other end of the socioeconomic spectrum are 
neighbourhoods on the south and west sides 
of the city, including such areas as Pittsburgh, 
Peoplestown, the West End and Oakland 
City. Most of these tracts had median family 
incomes below $40 000 in 1999, with many 
having medians below $25 000. Many tracts 
in the hub of the somewhat circular TIF 
district also have quite low median incomes.

Figure 1 also shows the housing unit den-
sity of the city vis-à-vis the TIF district. It illus-
trates that most neighbourhoods near the TIF 
have comparatively intensive residential use, 
although the actual parcels in the TIF itself are 
predominantly non-residential. The north-
west portion of the TIF is substantially less 
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1734  DAN IMMERGLUCK

residentially intensive, with a good deal of 
industrial and low-intensity commercial land 
use. Thus, the ‘northern arc’ of the TIF, as it is 
sometimes called, is predominantly adjacent 
to either higher-income neighbourhoods or 
ones that are mostly industrial or commercial. 
Conversely, the southern arc of the Beltline 
predominantly touches on lower-income 

residential neighbourhoods, many of which 
are predominantly minority. The poverty 
rates in these southern tracts are typically very 
high, frequently exceeding 20–30 per cent of 
residents the poverty level.

Figure 2 illustrates a series of buffers that lie 
at different distances from the TIF, including 
an eighth of a mile, a quarter of a mile, half a 

Figure 2. The Beltline TIF, with buffers, Fulton County only
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1736  DAN IMMERGLUCK

mile, one mile and two miles. These buffers 
will be used to identify price trends and pre-
miums for single-family homes located at 

different distances from the Beltline TIF. If 
the TIF affects surrounding property values, 
we should expect this impact to be stronger 

Figure 3. Average annual increase in single-family home prices, 2000–06, by 
neighbourhood planning unit, City of Atlanta, Fulton County sales
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for properties that are very close (less than a 
quarter of a mile, for example) to the TIF than 
for those farther from it. This fi gure also illus-
trates parts of the buffers that are north or 
south of the CBD (‘northside’ vs ‘southside’). 
This will be important because we may expect 
different sorts of impacts in southside parts 
of the buffers vs those on the northside, given 
the initially lower residential property values 
on the southside.

Since 2000, the city of Atlanta has generally 
seen substantial increases in single-family 
property values, with median price increasing 
by 12.4 per cent annually from 2000 through 
2006. Figure 3 illustrates the average annual 
increase in median sales prices of single-
family homes by neighbourhood planning 
unit (NPU) in the city of Atlanta for the 2000 
to 2006 period. These data represent all sales 
of single-family, detached properties with a 
sale price of at least $5000, with some types 
of sales excluded in which the nature of the 
transaction would be expected to have very 
large impacts on price.3 Median prices gen-
erally increased the most in NPUs on the 
south and west sides of the city. As shown in 
the fi gure, the Beltline TIF runs through or 
near many of these neighbourhoods.

Table 1 shows that median sales price in the 
Beltline and within one-eighth of a mile of 
the Beltline increased by more than 130 per 
cent (or about 15 per cent annually) over 
the six-year period. The median sale price of 
properties in the buffer from one-quarter 
to one-half a mile also increased at about 
15 per cent (14.7 per cent) annually. The 
median price for properties in the eighth-
to-quarter-mile buffer increased at almost 
11 per cent (10.5 per cent) annually, while 
the median for homes in the 1 to 1.5 miles 
buffer rose by 9.8 per cent annually and the 
median for the 1.5 to 2 mile buffer rose at 
an 8.6 per cent annual rate. The median for 
homes outside the 2 mile buffer, but still in the 
city, rose at only a 4.7 per cent annual rate.

Data and Methods for Measuring 
the Announcement Effects of the 
Beltline Project

The announcement and planning of a large 
project such as the Beltline may be as much a 
process as an event. That is, the precise date at 
which one might call the project ‘announced’ 
is unclear. Initial concepts for the Beltline, for 
example, have been attributed to a master’s 
student in city and regional planning at 
Georgia Tech doing his major paper on the 
concept in late 1999. However, there was no 
public discussion of the Beltline plan or a sig-
nifi cant proposal by a public offi cial for ap-
proximately three years after this. Even when 
discussion of the project began in the media, its 
size and scope were not completely defi ned.

As a result, rather than attempting to identify 
clearly delineated pre- and post-announcement 
periods by which to classify home sales, I do 
not constrain the appreciation trends but 
rather compare these trends and their spatial 
variations with the timing of public discussion 
of the Beltline project, as measured by coverage 
in the major daily print media in Atlanta, the 
Atlanta Journal Constitution (AJC).

I begin with a fairly standard pricing model
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where, pi is the price of home i; F is the square 
footage of the home i; Li is the square footage 
of land area for the lot for home i; Qi is a set 
of dummy variables indicating the quality/
condition of the property (ranging from 
‘excellent’ to ‘unsound’); Gi is the age of the 
property in years at the time of sale; Si is a set 
of transaction dummies that describe special 
conditions of the sale (involves a nonprofi t, 
etc.); Ti is a time variable implemented by 
a set of quarterly dummy variables; Ri is a 
vector of variables describing physical 
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1738  DAN IMMERGLUCK

attributes of the property such as the number 
of bathrooms, bedrooms and storeys, as well 
as exterior construction type and foundation 
type; Ei is a vector of variables describing the 
socioeconomic characteristics of the census 
block group in which the property is located; 
Di indicates the distance of the property from 
the central business district; and Ni indicates 
how far north of the CBD the property lies 
(N is negative if the property lies south of 
the CBD).

In order to expand the model to identify the 
effect of proximity to the Beltline TIF on price 
over time, the specifi cation in equation (1) 
is expanded to incorporate additional spatial 
variables that indicate the location of the 
property relative the Beltline TIF. These vari-
ables are then interacted with the year of the 
sale. This approach, sometimes referred to as 
a switching regression, effectively allows the 
relationship between the spatial phenom-
enon (including proximity to the north or 
south sides of the TIF) and housing prices to 
change over time, providing a fi ne-grained 
analysis of spatial variations in appreciation 
(McMillan and McDonald, 2004). The new 
model is as follows
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where, Bi  is a set of dummy variables indi-
cating the buffer segment that property i lies 
within; and Ai is year of sale, operationalised 
by dummy variables for years 2001 through 
2006 (2000 is the omitted year). In addition to 
interacting the buffer location dummies with 
the year of sale, the distance from the CBD 
and distance north of the CBD are interacted 
with a year of sale.

To operationalise Bi, each sale is allocated to 
one of the 15 buffer categories listed in Table 2, 

including: the northside of the TIF, the south-
side of the TIF, one of the six northside TIF 
buffers, one of the six southside TIF buffers, 
or the part of the city that is more than 
2 miles from the TIF. Therefore, Bi is a set of 
14 dummy variables, with the area more than 
two miles from the TIF being the omitted, 
fi fteenth category.

Estimating equation (2) enables us to iden-
tify the change in prices each year in each 
buffer segment. By examining the coeffi cients 
of the interaction terms, we can identify 
whether properties close to the Beltline ex-
perienced a boost in sales more or less than 
farther properties and compare these patterns 
with the timing of the press and discussion 
of the Beltline.

The data used to estimate equation (2) come 
primarily from two principal Fulton County 
datasets, as well as decennial census data. First 
is a parcel-level dataset that includes build-
ing attributes for every parcel in the county. 
Second is a series of records describing real 
estate sales in Fulton County from 2000 to 
2006 provided by the Fulton County Tax 
Assessor. These two datasets were merged by 

Table 2. Buffer segments used to categorise 
single-family home sales

Northside
In the TIF
From TIF to 1/8 mile from TIF
From 1/8 to ¼ mile from TIF
From ¼ to ½ mile from TIF
From ½ to 1 mile from TIF
From 1 to 1.5 miles from TIF
From 1.5 to 2 miles from TIF

Southside
In the TIF
From TIF to 1/8 mile from TIF
From 1/8 to ¼ mile from TIF
From ¼ to ½ mile from TIF
From ½ to 1 mile from TIF
From 1 to 1.5 miles from TIF
From 1.5 to 2 miles from TIF

More than 2 miles from TIF
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parcel identifi cation number and checked for 
accuracy. Parcels with detached single-family 
buildings were used in the analysis. After 
this, a variety of sales were excluded from the 
data used in the estimation, including those 
with prices of less than $5000 or transac-
tions or properties considered fundamentally 
distinct from conventional individual-to-
individual property transactions. These in-
clude transactions involving one or more of 
the following: relatives, divorce, or related 
companies; legal diffi culties or foreclosure; a 
bank as seller/buyer; land contracts or a quit 
claim deed or that did not include clear title; 
a person or persons with adjoining property; 
property that was burned or razed after the 
sale; a deed of gift; burned or razed property 
after sale; trades of property; portfolio sales; 
partial interests; life estates; or multiple par-
cels that were sold together for an overall price 
(so that a per-unit price was unavailable). 
These operations resulted in a dataset of more 
than 25 000 sales for 2000 to 2006.

To determine whether the public discus-
sion and planning surrounding the Beltline 
affected prices of homes near the Beltline com-
pared with prices of similar homes farther 
from the Beltline, I examine the coverage of 
the Beltline project in the local press in Atlanta 
and then compare the growth of this cover-
age with changes in sales price premiums for 
properties close to the Beltline. Even modest 
amounts of press coverage could initiate 
speculation or anticipation around potential 
valuation shifts in areas near the Beltline, 
especially when the plans involve a very large 
project.

Figure 4 indicates the number of articles in 
the Atlanta Journal Constitution (AJC), the 
major Atlanta daily paper, mentioning the 
Beltline proposal or project from 2001 through 
2005. (The Beltline TIF was formerly adopted 
in November 2005.) There were no articles on 
the Beltline concept or project in the AJC until 
December 2002. In early 2003, a few more 
articles appeared and, by mid to late 2004, 

Figure 4. Coverage of the Beltline proposal/project in the Atlanta Journal Constitution

Source: Lexis-Nexis.
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1740  DAN IMMERGLUCK

coverage became more frequent. Thus, in 
examining changes in price trends for different 
buffer segments in the results of estimating 
equation (2), we will be looking particularly 
at the period from 2003 to 2005.

Estimation Results

Table 3 provides summary statistics for the 
variables used in the estimation of equation (2) 
and, for the sake of conserving presentation 
space, Table 4 provides the detailed regression 
coeffi cients and statistics only for the buffer–
time interaction terms that are statistically 
signifi cant at less than 0.01. (Full regression 
results are available from the author.) Due 
to the geographical structure of the data, the 
OLS results exhibit some heteroscedasticity, 
so a heteroscedastic-robust standard error 
is measured and used to determine signifi -
cance.4 In addition to standard error and 
t-statistics, Table 4 provides an adjusted 
exponentiated transform of the coeffi cient, 
following Kennedy (1981). This transform 
allows for easier interpretation of the pro-
portional impact on the dependent variable 
that is expected from a one unit change in the 
independent variable. The model achieves a 
relatively good overall fi t (R2 = 0.78) and the 
coeffi cients for most independent variables 
for structural and neighbourhood charac-
teristics (not shown in Table 4) come in sig-
nifi cant and with the expected sign.

The variables of interest here are those 
involving the buffer dummies and the inter-
action terms, in which the buffer dummies 
are interacted with the year of sale (2000 is 
the omitted year). Figures 5 and 6 illustrate 
the key results for these variables for the ex-
panded pricing model. These fi gures indi-
cate the impact of being in different buffer 
segments—for both the north and south 
sides—on cumulative appreciation relative 
to 2000. Thus, these graphs represent the 
change in appreciation due to location vis-
à-vis the Beltline TIF, with other property 
characteristics held constant.

Northside TIF buffer segments, while ap-
preciating, roughly followed the trajectory of 
properties located outside the two-mile TIF 
buffer (both on the north and south sides). 
On the northside, most of the statistically 
signifi cant differences in appreciation were 
actually ones in which areas near the TIF 
appreciated more slowly than the outer area. 
Of the TIF buffers on the northside that were 
within a mile of the TIF, only the quarter-
to-half mile buffer saw signifi cantly higher 
levels of appreciation over the 2000 to 2006 
period, and this was just in 2006. These fi nd-
ings suggest that the impacts of the TIF on 
nearby property values occurred primarily in 
lower-value and lower-income buffer areas, 
which are located primarily on the city’s 
southside. This is consistent with a notion of 
the Beltline project spurring speculation and 
gentrification in lower-income areas very 
close to the TIF district.

To focus more on southside pricing effects, 
Figure 7 illustrates the sales price premiums 
for 2000 through 2006 due to being located 
in each of the southside TIF buffers compared 
with being located more than two miles from 
the TIF. Those premiums whose magnitudes 
are labelled are statistically signifi cant at less 
than p = 0.10. (Precise levels of signifi cance 
can be found in Table 4.) It shows that pro-
perties sold in or within a quarter-mile of the 
TIF on the south side generally sold for con-
siderably higher prices than properties far-
ther away in 2004, 2005 and 2006. (The price 
premium for properties in the eighth-mile 
buffer was also signifi cant in 2003.) These pre-
miums were substantial, with properties in 
2004 within a quarter-mile of the TIF selling 
for 29–31 per cent higher than otherwise-
similar outer-area properties. Importantly, 
such differences were much smaller, and not 
statistically signifi cant, for 2001 and 2002 and 
only partly signifi cant for 2003.

Price premiums for proximity to the Beltline 
on the southside fall off after one-half mile. 
Moreover, premiums for the quarter-to-half 
mile buffer are not substantially higher 
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Table 3. Descriptive statistics (N = 25 999)

Variable Mean S. D.

Log of price 12.253 0.874

Log of building square feet 7.374 0.503

Log of square feet of land 9.285 0.668

Number of bedrooms 2.923 0.900

Number of bathrooms 1.864 1.044

Quality = excellent 0.184 0.388

Quality = very good 0.276 0.447

Quality = good 0.203 0.402

Quality = average/fair 0.323 0.468

Quality = poor 0.011 0.102

Quality = very poor 0.002 0.043

Quality = unsound 0.002 0.040

Age of house 52.5 25.0

More than 1 storey 0.157 0.364

Brick exterior 0.369 0.483

Full basement 0.225 0.418

Trans = public/non-profi t involved 0.019 0.136

Trans = remodelled 0.023 0.149

Trans = additional property 0.001 0.033

Trans = not typical of local 0.155 0.362

Trans = incomplete 0.004 0.067

Trans = split parcel 0.000 0.009

Block group, proportion Black 0.579 0.413

Block group, proportion Hispanic 0.037 0.059

Block group, proportion poor 0.204 0.154

Block group, proportion owner-occupied 0.548 0.230

Block group, median household income 48 316 37 583

Distance to CBD in miles 4.310 2.043

Distance north (south <0) of CBD in miles 0.598 3.659

Northside—in the TIF 0.013 0.111

Northside—from TIF to 1/8 mile from TIF 0.109 0.312

Northside—from 1/8 to ¼ mile from TIF 0.061 0.239

Northside—from ¼ to ½ mile from TIF 0.068 0.252

Northside—from ½ to 1 mile from TIF 0.058 0.233

Northside—from 1 to 1.5 miles from TIF 0.049 0.217

Northside—from 1.5 to 2 miles from TIF 0.049 0.216

Southside—in the TIF 0.020 0.139

Southside—from TIF to 1/8 mile from TIF 0.182 0.386

Southside—from 1/8 to ¼ mile from TIF 0.059 0.236

Southside—from ¼ to ½ mile from TIF 0.053 0.224

Southside—from ½ to 1 mile from TIF 0.043 0.203

Southside—from 1 to 1.5 miles from TIF 0.027 0.163
Southside—from 1.5 to 2 miles from TIF 0.028 0.166
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1742  DAN IMMERGLUCK

Table 4. Heteroscedastic-robust results of expanded model, coeffi cients for buffer*time 
interactions (only those statistically signifi cant at below 0.10 shown here) (N = 25 599)

Explanatory variable Coeffi cient
Robust 

S. E.

Effect of unit 
change in IV on 

pricea T-statistic

Northside—from 1/8 to ¼ mile from 
TIF * 2002

–0.149 0.057 –0.140 –2.61***

Northside—from 1/8 to ¼ mile from 
TIF * 2003

–0.115 0.059 –0.110 –1.96*

Northside—from 1/8 to ¼ mile from 
TIF * 2004

–0.121 0.052 –0.116 –2.32**

Northside—from 1/8 to ¼ mile from 
TIF * 2005

–0.165 0.052 –0.153 –3.18***

Northside—from ¼ to ½ mile from 
TIF * 2006

0.099 0.055 0.102 1.80*

Northside—from ½ to 1 mile from 
TIF * 2001

–0.113 0.066 –0.108 –1.71*

Northside—from ½ to 1 mile from 
TIF * 2004

–0.115 0.060 –0.110 –1.93*

Northside—from ½ to 1 mile from 
TIF * 2005

–0.128 0.056 –0.121 –2.27*

Northside—from 1.5 to 2 miles from 
TIF * 2001

0.171 0.071 0.184 2.42**

Northside—from 1.5 to 2 miles from 
TIF * 2003

0.131 0.075 0.138 1.75*

Northside—from 1.5 to 2 miles from 
TIF * 2005

0.152 0.064 0.162 2.36**

Southside—in the TIF * 2005 0.228 0.088 0.252 2.59**
Southside—in the TIF * 2006 0.167 0.090 0.178 1.86*
Southside—from TIF to 1/8 mile 

from TIF * 2003
0.125 0.048 0.132 2.60***

Southside—from TIF to 1/8 mile 
from TIF * 2004

0.181 0.048 0.198 3.81***

Southside—from TIF to 1/8 mile 
from TIF * 2005

0.239 0.047 0.269 5.12***

Southside—from TIF to 1/8 mile 
from TIF * 2006

0.292 0.047 0.338 6.16***

Southside—from 1/8 to ¼ mile from 
TIF * 2004

0.196 0.064 0.214 3.07***

Southside—from 1/8 to ¼ mile from 
TIF * 2005

0.236 0.061 0.264 3.84***

Southside—from 1/8 to ¼ mile from 
TIF * 2006

0.236 0.062 0.265 3.81***

Southside—from ¼ to ½ mile from 
TIF * 2001

0.221 0.072 0.245 3.07***

Southside—from ¼ to ½ mile from 
TIF * 2002

0.162 0.073 0.174 2.22**

(Continued)
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Explanatory variable Coeffi cient
Robust 

S. E.

Effect of unit 
change in IV on 

pricea T-statistic

Southside—from ¼ to ½ mile from 
TIF * 2003

0.198 0.069 0.217 2.89

Southside—from ¼ to ½ mile from 
TIF * 2004

0.224 0.067 0.249 3.35

Southside—from ¼ to ½ mile from 
TIF * 2005

0.200 0.067 0.220 3.00

Southside—from ¼ to ½ mile from 
TIF * 2006

0.278 0.066 0.318 4.21

Southside—from ½ to 1 mile from 
TIF * 2006

0.127 0.053 0.133 2.38

Southside—from 1 to 1.5 miles from 
TIF * 2004

0.108 0.063 0.111 1.72

R2 0.777

Notes: Dependent variable = natural log of price. Property and neighbourhood characteristic 
variables, quarterly dummies and distance to/north of CBD not shown. Only statistically signifi cant 
buffer–time dummies are shown for presentation purposes. See Figures 5 and 6 for interpreting all 
buffer–time dummy magnitudes. Complete results available from author. ***signifi cant at less than 
0.01; **signifi cant at less than 0.05; *signifi cant at less than 0.10/
a This estimate is equal to exp(b – 1/2*seb

2) – 1. See Kennedy (1981) for more information.

(Table 4 Continued)

after public discussion of the Beltline than 
before such discussion. However, within one-
quarter of a mile of the TIF—an area with very 
high single-family density—the differences in 
premiums from before to after the Beltline 
proposal was made public are very large and 
of the order of a 10 20 percentage point in-
crease within a year. Moreover, the premiums 
generally continued to increase in 2005. In 
2006, the premiums generally fl attened off, 
except in the case of properties within an 
eighth of a mile of the TIF, where the premium 
continued to grow.

Conclusions

The results presented here show that the plan-
ning and public discussion of the Beltline TIF 
had positive effects on housing prices very 
close to the TIF on the city’s southside, with 
impacts falling off sharply after approximately 
a quarter-mile. The timing of these increases 

matches the timing of the initial public dis-
cussion of the Beltline. More specifically, 
the analysis suggests that, beginning as early 
as 2003, homes located very close to the 
southern part of the Beltline TIF experienced 
substantial increases in locational price pre-
miums. The increases in price premiums for 
being located within a quarter-mile of the 
TIF on the southside generally increased by 
approximatelt 15–30 percentage points over 
the 2002–05 period.

Given the mortgage and housing market 
problems in the US that have been revealed 
since 2006, and the fact that sub-prime lending 
activities in southside Atlanta neighbour-
hoods were very high, it is possible that the 
very fast appreciation rates in some of the im-
pacted areas studied here will reverse them-
selves. Moreover, given the lag between market 
prices and property tax assessments, if values 
do slow or decline, homeowners in these 
communities may simultaneously experience 
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Figure 5. Property value trajectories for Beltline TIF buffer areas: northside buffers compared 
with more than two miles from TIF district

Figure 6. Property value trajectories for Beltline TIF buffer areas: southside buffers compared 
with more than two miles from TIF district
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rising property taxes and falling property 
values, resulting in a substantial increase in 
their true, effective rate of taxation. Also, 
credit market troubles will make it diffi cult 
for homeowners with limited resources to 
access any sort of short-term credit that might 
enable them to weather such burdens.

These fi ndings have implications for plan-
ning and policy concerning large TIFs and 
other large, spatially targeted development 
projects in lower-income areas. First, the 
fi ndings suggest that projects of this size and 
nature have positive spillovers on residential 
property values. While this may please the 
designers of such initiatives, these sorts of 
effects may not always please lower-income 
residents of affected communities. While 
some—especially those who own property and 
can afford higher taxes—may welcome higher 
property values, others—including some 
lower-income owners—may not, particularly 
if they desire to remain in the area and will 
have diffi culty affording higher taxes. Lower-
income renters, whose new leases are likely 

to refl ect higher tax assessments and higher 
property values, will almost certainly experi-
ence some pressure towards displacement.

The impacts here have been signifi cant in 
magnitude for lower-income owner-occupiers 
as well as renters. Many lower-income home-
owners, for example, near the TIF have seen 
their taxes increase substantially in recent 
years. Given current residential tax rates and 
homestead exemption levels in Atlanta, a 
somewhat typical homeowner with a house 
worth $100 000 in 2001 and located within 
an eighth of a mile of the TIF would see her 
property taxes increase from approximately 
$540 in 2001 to over $1400 by 2006. A prop-
erty owner with a similar $100 000 house 
but located just a little farther away from the 
TIF—1 mile—would see her taxes go up as 
well, but only to approximately $950. This 
is an increase in property taxes of 160 per 
cent over fi ve years instead of an increase of 
74 per cent. Given the very large population 
of low-income homeowners, this is a sizeable 
increase in housing costs, one that is very 

Figure 7. Southside price premiums for being located near the Beltline TIF compared with 
being more than two miles from TIF, 2000–06

1725-1747 USJ_105500.indd   17451725-1747 USJ_105500.indd   1745 4/22/2009   2:32:51 PM4/22/2009   2:32:51 PM
Process BlackProcess Black



1746  DAN IMMERGLUCK

likely to result in signifi cant displacement of 
incumbent residents.

This analysis suggests that the impacts on 
residential land values from large, state-led 
development or redevelopment projects may 
be substantial, particularly in lower-income 
neighbourhoods. Moreover, these impacts 
may occur well before formal policies are 
adopted or ground is broken. If such initiat-
ives are intended to help the incumbent resi-
dents of the surrounding areas and/or there 
is a desire to maintain a supply of affordable 
housing in these areas, then substantial plan-
ning and policy attention is warranted early in 
the process to mitigate potential gentrifi cation 
and displacement.

Notes

1. In Georgia, tax increment fi nancing districts 
are called ‘tax allocation districts’.

2. Because Fulton County property records were 
used to conduct this analysis, the very small 
portion of the city lying in DeKalb County is 
not included in the price analysis.

3. Excluded sales include those involving: relatives, 
divorce or related companies; legal diffi culties 
or foreclosure; a bank as seller/buyer; land 
contracts or a quit claim deed or deed that did 
not include clear title; a person or persons with 
adjoining property; property that was burned 
or razed after the sale; a deed of gift; burned or 
razed property after sale; trades of property; 
portfolio sales; partial interests; life estates; or 
multiple parcels that were sold together for 
an overall price (so that a per unit price was 
unavailable).

4. The OLS results without the robust estimator 
were very similar, with the standard errors 
affecting signifi cance for only a few variables. 
Moreover, the effect on signifi cance was gen-
erally quite modest.
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