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Personal Property Appraisals
USPAP STANDARD 7 for developing............ 373
USPAP STANDARD 8 for reporting........ 375,472
Personal Property Appraiser Qualification Criteria
(PPAQQ) ..o 406, 514
Perspective .....See Market Perspective on Value; User
Perspective on Value

Photographs
Using with appraisals........ 132, 287, 516, 528, 634
IRS’ VIEW .eeeiiiiieeeiieeeeeeeee e, 194

Physical Attributes of Property...... 131, 248, 250, 316,
317, 456, See also Value-Relevant Property
Characteristics

Physical Characteristics............ccocveerveenveenueenneen. 316
Examples of ......c...coocveviiiniiiniiiniiececee 457
Sharing of

Physical Deterioration..........c.c.ccecveevveeneeenneenneen. 256

Planned Obsolescence..........c.c.eevveeneeenueeenueenneen. 257

Post Effective Date Information in a Retrospective
Appraisal, use Of ........cocceervieeriieiniiienieeeeneene 265

Pre-Agreement Consulting Services, avoid ........... 523
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PREAMBLE of USPAP ........coocviiiiiiiiieenieeee
Pre-Appraisal Preparation Checklist.
Example of ......cooooieiiniiiiiieeeeeeeeeee
Pre-existing Damage (PED)........... 108, 167, 172, 173
Preliminary Appraisals ..... 271, See also Draft Reports
Present Value See Present Worth
Present Worth

Definition of........ccceeveiriieniiiiniicceeneeee
How to calculate..........ccocueeneeeniienienieenieene.
Pressure by Third-Parties.
PriCe c.oeeoeiiiiieiceeeee
Definition of.........cccoocveeniieiiiniieniecceeene
Price Guides, as research resources ..
Primary Market ........ccoccceeevnieinnieiiiieeeen,
Principle of Anticipation.........c.ccceeeevuveeennnee
Principle of Competition..
Principle of Conformity .........cc.cccovvieveirieenncennne.
Principle of Contribution ...........ccccecevueennneene
Principle of Decreasing Returns...........ccccceeeenneee.
Principle of Highest and Best Use ... 153, 307, See also
Highest and Best Use
Principle of Identification ............cccoecuveeeniieennnnen.
Principle of Marginal Utility .........
Principle of Progression................
Principle of Qualitative Ranking...
Principle of Regression.................

Principle of Sampling........c.cccoocveeniieniinieenicennne.
Principle of Substitution 153, 155, 158, 305
Principle of Supply and Demand................... 153, 304
Principles of Valuation ......... See Valuation Principles
Prior Services Performed by the Appraiser ............ 355
Disclosing of not a breach of confidence.......... 357
Production CoSt.......cccceeeveerieeniiieniieieeeieenieeee 114
Professional Appraisal Practice, the...........cc.......... 510
Professional Development ..........cc.cceceeeveenueennne. 513
Professional Opinion of Value (POV) ................... 284
Professional Profile ................... See Curriculum Vitae
(Professional Profile)
Professional, is the appraiser a?............cccecveeennneen. 412
Progression, principle of .........c.cccooceeeieirieenicennne. 306
Property
When term refers to future rights of ownership.140
When term refers to the item itself ................... 140

Property Characteristics.. See Value-Relevant Property
Characteristics

Property INtErests .......cooovvvviiieeiiiiniiiiieeceeeeeee

Fractional interest.... .

OFf AITISTS .eveeeiiieeeiiieeeriiee ettt

Undivided interest .........eeeerveeeenieeennieeennieeenn.
Property Rights ...............

Reproduction Rights

Visual Artists Rights Act (VARA) .......coceeee. 141
Property Types

Approaches to value for.........ccocceeeeriieennnenn. 144

Investment property.........cccceeeenneen. 104, 144, 160

Marketable non-investment property................ 144

Non-marketable non-investment property......... 145
Prospective Appraisal.........c.ccoceeeniieneiniieennieennne. 262
Provenance...........cccccooeiiiiniiiiiniiiii, 320
Public Law 109-280 (Pension Protection Act of 2006)

............................................................... 193, 204
Public Trust in the Profession
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USPAP fosters................ 11, 12, 63, 329, 339, 415
Public, same as "customary purchasers".................. 84
Publicker v. COMmMIiSSiONer........ccceeveeueennne.

Public's Expectations of Appraisers ..

Purpose of an Appraisal ................... ...46, 135,519
Purpose of an Appraisal Review................ 46, 48, 369
Q&A (USPAP) ..o 380

Qualification Criteria for Appraisers
Qualified Appraisal, for IRS
Contents Of .......ccceeeveeerieeriienieenieenieeeeeeene 210

appraisals.............. 193, 204, 208, 226, 623, 635
When required........coooeeeeviieeennieeennieeeeieeene
Between $500 and $5,000 FMV
Over $5,000 FMV......ooovviiiiiiieeennen.
Under $500 FMV.......ccovieiiiiieniieieeiieiens
Qualified Appraiser, for IRS
Definition of for noncash charitable contribution
appraisals.............. 193, 204, 205, 226, 623, 635
Qualifying Organization, rule regarding charitable
CONLTIDULIONS ....vveeeiiieeeeiiiee e 195
Qualitative Ranking, principle of ................... 153, 311
Quality Characteristics of Property ... 28, 130, 493, See
also Value-Relevant Property Characteristics

Quedlinburg Treasures .......ceeeveveeevveeeeeeeeeeeiieeeens 561
Querbach v. A & B Appraisal Serv................ 554, 555
—R—

Readily Apparent Identity ........cc.ccceveeenveeneenneen. 322

DO NOt ADUSE.....evvvvveiiiiiiiiiiiiiiiieieaaaes 323

Real Property Appraisals
USPAP STANDARD 1 for developing

USPAP STANDARD 2 for reporting...............
Reasonable Exposure Time ..... 39, 50, 73, 75,79, 166,
204, 236, 239, 373, 434
Reasonable Time to Purchase Replacement........... 115
Reconcile Value Indicators

Record Keeping
RECORD KEEPING RULE of USPAP
Redacting Confidential Information and Assignment

ReSUILS...cooiiiiiiiiiieeeiee e 418
Redaction, before releasing assignment results...... 359
Referral Fees .......coovvviiiiiiiiniiiiiiiieeeieeeeee 426
Regression, principle of...........ccoceeniieniieneenneen. 306
Related Use, rule regarding charitable contributions

....................................................................... 195
Relevant Property Characteristics...... 28, 130, See also

Property Characteristics
Repair COSt......eonuiieiieiiiiieeeieeniceeceee e 116
Replacement Cost........cccuueennnne 20, 111, See also Cost

Estimation of

Insurance Policy for..........ccovvieiiniieeiniicennnne

Not an appraisal.........ccceeeeeeeriieeiniieeeniiee e,

Replacement cost (comparable)...

Replacement cost (new) ..............

Replacement cost (new) less depreciation . 114, 179

To determine ACV......ccoocoveevvieiinieennen. 182

Replacement cost (new-production)

Index

Replacement cost (new-reproduction) .............. 113
Replacement Value
Comparable
Definition of.
Concept of ................
General concept of................. .
Method of replacement..........cc.cccoeveenueeeuecnneen. 97
New
Definition of........ccceevveriieniieniieniceeceeene 98
New-production
Definition of........ccceeveeriieniiiniieiceieceeene 98
New-reproduction
Definition of........ccceevviriieniieniieniceeceeene 98
Not a type of market value...........ccecveeernieennnnne 77
Reporting Phase of Appraisal Process ................... 389

Reports ... 16, See also Oral Reports; Appraisal Report
Options; Appraisal Reports; Reports, writing of
Definition of.......cccceeevieeiiiriiiniieceeceeceee
Delivering........coevvveeeniieeiniieeeieeeen,

Ethical obligations when preparing
Getting Paid ........ccccoooeiriiiniii
Oral ....ooovueeriiiniienieeneeeeee

Disclosures statement
True copies Of ...ccoveeeeriieeiiiieeeiieeeeee e

Reports, writing 0f389, 472, See also Appraisal Report
Options; Oral Reports; Reports
Appraiser has flexibility in report design........... 495
Best practices
Boilerplate ....
Changes to ........cceocveerveenueennne

Client-requested revisions
Has value gone up or down?...............c...... 538
Updating an appraisal .......cc..ccocceeeeueerneennee. 536
Optional but recommended content for all appraisal
TEPOILS. .cniiiiiiiiiie it 486
Optional report design features.............cc..c...... 487
Required content depends on report option used475
Appraisal Report ........ccceeevvvieinniieiniieeenne
Restricted Appraisal Report .
Sample appraisal report wording...................... 498
Sample appraisal reports...........ccecveerueeenne
Sample form-style report format
Structure of rePOrt ......cocveevveercieerieenieeieeeeene
Appraisal-specific information....................
Enclosures to the report ......................
Form-style appraisal report .............cccueeenne
Item-specific information.............cccecuveeenne
Letter-style appraisal report ..
Supporting documentation ....
Valuation section..................
Templates, edit if USING.......ccceevvveeernineenne
USPAP does not dictate format of reports...

Reproduction Cost........cccceeeveercieeniieenieenneenne .

Reproductions, definition of..........ccccceeeerireeennneen.

Research .......cooceeviieiiiiiiiicccceceeee
Items of nominal value .
Not always required...........ccceeeervreernieeenneeeenn.

Research Process.........coceevieeniieniienecnieenieenne.

Research Resources .
Auction hOUSES........cocveeriierieeniieiceieenieeee
Authors, editors, and collector clubs................. 447
Books and periodicals...........cccoeveeeeniieennieen. 442




Index

Field WOrk ......cocuveeeiiiiiiiiiiiieeeeee

Internet search tools......

Miscellaneous resources............

Networking with colleagues

Price guides.........coovueeevnieeanns

Specialist Dealers
Resource Evidence

Auction catalogs .........eeevuveeiiiiieeniiieeeieeee

Bibliography........coovvuieeiiiiiiiiiieeniiceeeieeee

Catalogue Raisonne

Chronologies .........c.cceeveereieeniieenieenieeeenneene

Citations in literature...........ccocccevveeenveenneenneen. 452

Documenting...............

Exhibition catalogs
Responsible Parties Present at Inspection.............. 486
Responsive Web Design.......c.cccoocveenieeniienecnneen. 512
Restricted Appraisal Report Option ............... 376, 393

Content of report when using.........c...ceceeeunee 482
Results of an Assignment....... See Assignment Results
Retail Market.........coocveevviiiiiniiiiiiiieeiieeeeieeee 49

Current form of property ..........cceceercveerveeneennne 49
Retainers ......cccocceeeenvieeiniieeeieen,

Retrospective Appraisal ....
Post-effective date information, use of ............. 265
Use clear and concise lanquage

Reversionary Value...........cccoevveeivniiiennneen.

Review Appraisals
USPAP STANDARD 3 for developing....... 15, 368
USPAP STANDARD 4 for reporting............... 371

Reviewing an Appraisal .....See Appraisal Review, See
Appraisal Review

Rights of Ownership .......c.ccccoceeeveerieenieennne.
Definition of .........ccoceeevvieeenneene

Robert Grove Stone v. United States

—S—
Sale in Lieu of an Appraisal
In determining FMV for estates..........cc..cc....... 226
Sales Advisory AppraisalS.......c...cceceeerueernneen. 165, 235
Sales Comparison Approach to Value...... 20, 145, 147
Applicable to Depreciable or Appreciable Property
.................................................................. 149
Mentioned in USPAP
More than meets the eye...........ccoceeevveenueenneen. 148
Use to determine forced liquidation value......... 149
Use to determine types of market value............ 149

Uses past sales but maybe also asking prices.... 148
Valuation principles pertaining to

Salvage Value........cccoceerieenieenennnne

As a type of market value..........ccooceeeiniieennnnen.
Sammons V. COMMISSIONET .........ccocveerveerveenunenne
Sample Appraisal Report...................

For insuring scheduled property....

For noncash charitable contribution................. 591

Form-style report format ..........c.cccoecveeueenneen. 631

Wording for.......coceevvieiniiiniiiiiiceenieeee, 498
Sample Business Letter Template..........cc.cccocueeeee 640
Sample Form-Style Report Format ....................... 631
Sampling Technique ..........cc.cccovvieniiiiiinieenicennne. 44

Do not use for IRS donation appraisals ............ 221

Sampling, principle of ..........cccocveeriiiniiiiniienneene 311
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Scope of Work ......ccocvveeeniieinnieen. 30, 119, 289, 458
Acceptability of ........ccccooeiiniiiniii 126
Applies to appraisals and appraisal reviews...... 120
Defined by the client?.........cccooceeeviirieenneennne. 125
Definition of............... 30, 119
Degree of inspection..........c.cccevveerueeeieenneennne. 131
Determination of ........ ....53, 119, 387
Disclosure of .......c.ccoceereiienieeniiiiceiecneeee 127
Separate section required? .........c...ceceeeuneene 127
Examples of ........ccceoveiniiiniiiniiiceeeee 128
Identify the appraisal problem before determining
SOW .ot 120
Impacts final appraisal report................... 474
SCOPE OF WORK RULE of USPAP 365
Scrap Value.......coceevceiniiiniiiiiiiiceieceieeneeeee 96
As a type of market value ...........cccoevieeiniiinnne 77
Scull v. COmMMIiSSIONET............uvvvvvrvrrrrrrrnnennns 564, 565
Secondary Market ..........cocceeeeriiiennieeennneeenn. 51,562
Self-Employed Working from Home..................... 517
Selling or Buying an Appraisal Business............... 569
Sentimentality ........c.cccecueeneneene 59, 104, 158, 216, 247
Service Property See Non-Marketable Non-Investment
Property
Shelf-Life of Appraisal Reports ..........cc.ccceeuvenueee
SINALULE.....eeeuiiiriiieiieeiceee e
Another person can sign for the appraiser.........
Definition of........cccceeveiriiiniiiniieceeeeeee,

Digitized image of signature acceptable....
Electronic.......c.cccovveeveeniieenieeniceieceeene

Not a violation of USPAP if stolen...........

Of USPAP certification .........ccccccevuverveenneennne.

Required for either paper or electronic version of a
TEPOIT it 536

Significant Personal Property Appraisal AssistanceSee
Assistance Provided by Others: Significant

Similar Items, donating collections of.................... 200

Simulants, definition of..............ccccccevvvvnnnnnn.

Skripak v. COMMISSIONET .......ccuveeerrureeeririeerireenns

Smith v. COMMIiSSIONET.............cvvvvvvvvvrvrnnnnnns

SnOb Effect .....uuvveuiiiiiiiiiiiiiiiaa

Soderberg v. McKinney............cccevvvvvvvvnnnnnn.

Software Programs for the Appraiser

Special Value .........coceeviiiniiiniiiiiciicciiceeeeeee

Specialist Appraisers and Other Colleagues, use of
................ 274, 345, 449, See also Team Appraisals

Sponsoring Organizations of The Appraisal
Foundation........................ 282, 336, 352, 396, 406

SRAG (State Regulator Advisory Group).............. 337

STANDARD 1 of USPAP
STANDARD 2 of USPAP
STANDARD 3 of USPAP
STANDARD 4 of USPAP
STANDARD 5 of USPAP
STANDARD 6 of USPAP
STANDARD 7 of USPAP
STANDARD 8 of USPAP
STANDARD 9 of USPAP
STANDARD 10 of USPAP ..........
Standard of Care.........cc.cecevueenuneene
State Estate Tax Appraisals
State Inheritance Tax Appraisals...
Statement of Confidentiality ..........cc.cccevvveerueennneene
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Statements on Appraisal Standards, retired............ 342

Steps in the Appraisal Process ...See Appraisal Process

StOlen ATt ..ccueieieeniieiieiieeeeeeere e 449, 547
Identifying suspect client to authorities............. 449

Stone v. COMMISSIONET .......c...cecueerueerveerueenineenne
Straight-Line Depreciation ............

Disadvantage of ..........ccceueeeenn.

vs. accelerated depreciation

Subjective Phraseology, avoid using...........cc........ 468

Substance and Principles of USPAP Rule the Day. 210

Substantial Evidence............ccccevvieeeniiieiiniieeenne 315

Substitution, principle of ...............ccc...e 153, 158, 305

Supply and Demand.......... See Principle of Supply and
Demand

Supporting Documentation, in the report

Synergistic Value..........cccceeeeeenieenieenecnneen.
Synthetics, definition of

—T—
Table of Contents Page, of appraisal repott........... 488
TAFAC (The Appraisal Foundation Advisory
COUNCIL) coiieeiiiiiiee e 336

Tax Court Cases
After death discounts ..
Blockage discounts.....
Buyer’s premitm ........oooeeeeeeniieeeniieeeniieeene
Contraband property donations............c..c....... 565
Fair market value .
Fractional interest discounts ..........cc.ccceceevunene 565
Most appropriate market ...........cceeeuveeeriuieeennnne
USPAP compliance determinant?

Tax Court, What 1S it?............cvvvvveveiriirrieerereeeennnnnnns 84

Tax Work

Appraiser Liability..........cccccoveeeniiiniinnienneen. 190
Taxable Value.........cccceeevvieeiniiiieniieeeiceeeieeee 242
Taxidermy Property, donation of ................... 221, 561
Tax-Related Liability Claims.........cc.cccoeeeenueenneen. 521

Team Appraisals....275, See also Specialist Appraisers
and Other Colleagues, use of; More Than One
Appraiser Involved with an Assignment;
Assistance Provided by Others; Contingent

appraisals
Technological Obsolescence..........c.ccceeeeeueennneen. 258
Terminating an Appraisal Assignment.................. 415
TerminolOgY .......veeervveeeririeeiiiieeeiiee et 11
Terms of Use, in the appraisal ............... 324, 492, 505
Examples of ..........cooovieiiiniiiniiiniececee 327
Testimony, the appraiser giving........cccoecveeevruveennn. 422

The Appraisal Foundation .. See Appraisal Foundation,
The

Third Person, writing in the...........cccceevvieeennneen.
Title Insurance, for art...................

Title Page, of appraisal report
Title XI, of FIRREA
Title, having g00d ........ccccceeeriiiiiniiieiiiieeeieee
Tools of the Appraiser, commonly used

TOXIC SPACES ...eeneveenirieiieeieeeieereeeeeee e 526
Trade-in Value.............covvvvvvvevvveeenininiininnnnnnns 238, 397
Transferability of Title .........cccccoveeiniiininnienneen. 143

Transit-Related Damage Appraisals...................... 166
Transit-Related Damages (TRD) ..........cccccevueeeenn. 167

Index

Transmittal Letter.........coccovvveiniiiniieniinienieeee, 496

Treasury Regulation §1.170A-1(c)(2) Definition of
FMYV for noncash charitable contribution purposes
............................................................... 192, 211

Treasury Regulation §1.170A-13 Recordkeeping and
Return Requirements for Deductions for

Charitable Contributions................c........ 191, 205
Treasury Regulation §1.170A-13(c)(3)

Definition of a qualified appraisal............ 223,611
Treasury Regulation §1.170A-13(c)(4) Appraisal

SUMMATY ...t 615
Treasury Regulation §1.170A-13(c)(5)

Definition of a qualified appraiser ........... 223,613

Treasury Regulation §1.170A-17(a) (Proposed)
Definition of Qualified Appraisal .....191, 205, 209,
223, 333, 619, 623

Treasury Regulation §1.170A-17(b) (Proposed)
Definition of Qualified Appraiser.....191, 205, 223,
619, 623

Treasury Regulation §1.170A-18 (Proposed)
Contributions of Clothing and Household Items
........................................................ 199, 205, 623

Treasury Regulation §20.2031-1 Definition of FMV
for estate tax purposes ......84, 85, 87, 88, 226, 502,
593, 609

Treasury Regulation §20.2031-6 Valuation of
Household and Personal Effects........ 226, 228, 466

True Copies of Appraisal Reports ...

Types of Appraisals
Current appraisal
Prospective appraisal............ccoeviieeiniieenniennnn.
Retrospective appraisal

Types of Property.....c..ccceceeeeeevcieenneennne. See Property
Types of Value............ See Value Type and Definition
—U—

Unacceptable Assignment Conditions ..................... 42

Unconsidered Opinions of Value

Undivided Interest.............ccuu.e..... .

Donation of .........cccvveeiieeiiiiiiiiiee e
Unified Credits, taX .......ooooeeeeeeeeeeiieeeeeeeeeeeeeeeeeeennn.
Uniform Standards of Professional Appraisal Practice

(USPAP) ..ot See USPAP
Updating Appraisal Reports........cc.ccceeeeeveenueennne. 536
User Perspective on Value..39, 62, 109, 146, 159, 440
USPAP ... 11,329

Additional obligations of ...............ccc...... 344, 402

And the Appraisal Process ..........cccccceeveerueennee. 383

Appraisal practice........cc.cceevveenueernneene 22,398, 403

Appraisal report Options..........c...cccueeeunee. 376, 390

Client is NOT the only intended user........... 392

Client is the ONLY intended user .
Differences between ............ccceevuveeeriveeennnne
Two types
Appraisal Report .........cccceeveeeennne
Restricted Appraisal Report...........
Appraisal Subcommittee (ASC)...............
Assignment types governed by...
Certification.......cc.cceeveenueenneen. .
Modification of .........cccceeevviiienniieeniieeene




Index

Changes for 2018-2019 Edition .........cc.cccoeueenneene 3
Compliance with................. 19, 125, 343, 344, 345
Factual information vs. opinion of value.... 117,
401
Mustration of .......cccocveeeriieeeniieieieeeen, 403
Is compliance determinant?........................ 567
Must vs. should comply.......cc.cccevveeueenneen. 395
When no assignment fee charged................ 425
Ethical obligations of reporting...............c....... 394
Federally Related Transactions, required only for
.................................................................. 332
FIRREA (Financial Institutions Reform, Recovery
and Enforcement Act of 1989)............. 332, 337
General obligations of ..............c....... 344, 400, 402
General requirements and performance
TeqUITemMeNts Of ........cocuveeeriiieeeniiieeeniieeene
History of ......cocceeeviieennne
Introduction .........ceeveveeeriieiiniieeeeieeeeeeee

Obligations to cOmMPLY .......c.ccecveerveeneeenueenneen.
Additional obligations...
General obligations.........c...ccceeeveenee.

Other commuNiCations ...........c.cooceeevveenueenneen.

Performance requirements and general
TequIrements Of .........ccceeeevvieeeniiieeeniiieeenne

Personal property Version..........cccecveeevvueeeennnne

Property types governed by

Purpose of .....ooouveeeiiiiiiiiieee

Q&A .o

Regulated by........ccevuveeene

Signature ........coceevveenunenne

STANDARD

STANDARD

STANDARD

STANDARD 4 ...cccooiniiiiiiiinieiiieeniceeeene

STANDARD

STANDARD

STANDARD

STANDARD 8 ..cccceiiiiiiiiniieniceeeeeene

STANDARD 9.................

STANDARD 10 ................

Tax court cases ..................

Title XLe.ooooveeriieiieiiceee

USPAP document...............

Valuation Services..........ccecveerveenueennne

WebSite fOr......coovveeeiiiiiiniiiieeieeeeieee e,

When must an appraiser comply with USPAP?344,
398

USPAP and the Cost Approach ..........ccccceueenunen. 158
USPAP and the Income Approach...........cccccuee. 162
USPAP and the Sales Comparison Approach......... 154

USPAP Certified Appraisal

Misuse of the term ..............evvvvvvvvveveeverinennnnnnn. 429

USPAP Certified Appraiser

Misuse of the term ..............evvvvvvvvveveeeerennnennnnns

USPAP Structure ....................

Comments ............cceevvvnnns
COMPETENCY RULE
DEFINITIONS
ETHICS RULE

Conduct SECtON ........evvvvvvverererrrrrrerererannnnnns

- 15 -
Confidentiality section..........cccceeevueerueennee. 358
Management SECtion..........c.ceeevueeeueerveennne. 357
JURISDICTIONAL EXCEPTION RULE ........ 367
PREAMBLE .......ccccooiiiiniiniiniineeieeecseeiee
RECORD KEEPING RULE
SCOPE OF WORK RULE.........c.ccccocvveueennnn.
Ten STANDARDS..............
STANDARD 1...cccoviiiiiniiiniieniceeceeee
Governs real property appraisal
development...........coocveevveenieenneennne. 378
STANDARD 2.....cooiiiiiiiiiiniieniceiceeene 378
Governs real property appraisal reporting
........................................................ 378
STANDARD 3....cccociiiiiiiiniienieeee. 15, 368
Governs appraisal review development ... 15,
368
STANDARD 4.....cooiiiiiiiiiniieniceiceeene 371
Governs appraisal review reporting........ 371
STANDARD 5....coviiiiiiniiiniieniceiceeene 378
Governs mass appraisal development.....378
STANDARD 6....ooovuveeriiniiiniieniceeceeene 378
Governs mass appraisal reporting........... 378
STANDARD 7...coovniiiiiniieniieniceeceeene 373
Governs personal property appraisal
development...........ccocveeveeenueenneennne. 373
STANDARD 8.....cooovieiiiniiiniienicene 375,472
Governs personal property appraisal
TEPOItING ..eeeveerieieeeieeereeane 375,472
STANDARD 9....oooniiiiiniiiniiiniceiceeene 379
Governs business appraisal development 379
STANDARD 10....cocciiiiiiniiiniienieeiceeene 379
Governs business appraisal reporting......379
—V—
Valuation Discounts .........cc.ccceecveeneeeneeniieenneennne.
After death discounts
Blockage Discounts.............
Fractional interest discounts.............ccccceveueenee. 295
Valuation Principles .........ccocccevvveeniieneiniieenneennne. 300
Item related
Principle of contribution...................... 153, 310
Principle of identification............c.cccccceeenee. 310
Principle of qualitative ranking ........... 153, 311
Principle of sampling........cc.cccoeeeeeeenneennee. 311
Market related.........coooceeeeniieeiiieeeiieeeieeee 300
Highest and Best Use 153, See also Highest and
Best Use
Market characteristics.......cc.ceevveevueerneennne. 302
Market, perfect vs. imperfect ...................... 303
Market, The.........coooeeviiiiiiiiiii. 300
Most appropriate market related.................. 301
Principle of anticipation..............ccccceeveenee. 305
Principle of competition..............ccceervenee. 306
Principle of conformity..........cccceeevueerneennee. 306
Principle of decreasing returns..................... 306
Principle of marginal utility ............cc.c.c...... 307
Principle of progression.........cc.ccceceerveennee. 306
Principle of regression.......c...cocceeeeveerneennee. 306
Principle of substitution............... 153, 158, 305
Principle of supply and demand........... 153, 304

Valuation Section of the Appraisal Report............. 490
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Valuation Services ..........ccccuvvvvvvvvvvvevnnnnns
Definition Of ..........ovvvvvviiiiiiiiiiiiiiiiiiieenns

Always justified........cceeevieeiniiieiniieeeieeee.
Averaging data points to determine
Definition of .........cocceevieeniiniieniicenneene
None endorsed by USPAP...........c.coceeennenne
Definition SOUICE ........ccceeevueervueercieenieenieeieeene
Expressing as a relationship...........ccc.ccc...... 13,538
Market Perspective....... See Market Perspective on
Value
Measuring of .......ccoocveeerieeiniieeeiiee e
Must be defined
Objective vs. subjective schools of thought........ 38
Types of
Point values........
Range of values .. .
Relational values.........c.ccceceercieeniieenicennennne
User Perspective .....See User Perspective on Value
Value (Taxable) ...........uvvvevevveeeeeiieiiiieieieiiineeeennnnns
Value Characteristics .....
Characteristics
Value Creators..........ccecueerveeneeeneenneen.
External factors affecting value ...
Internal factors affecting value .................
Value-relevant property characteristics
Value Detractors .........ccceeeeveerieeniieenieeneeeieenneen.

Value Opinion Supported.........ccccevcveenveeneenueennne.

Value Ranking..........ccoceeeveenneennne. 261, 437, 442, 455
Value Research.........ccocoeevvinceeniiienncnne See Research
Value Summary Page, of appraisal report ............. 488

Value to Owner...91, 182, 183, 247, See also Value-in-
Use
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