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FORM	  FILLER	  or	  ANALYST	  

Appraisers	  are	  ANALYSTS…	  

The	  current	  50+	  year	  old	  valua2on	  model	  and	  
appraisal	  community	  has	  changed	  very	  liOle.	  	  
(Morphed	  in	  to	  3	  comps	  and	  a	  cloud	  of	  dust)	  	  

Be	  truthful,	  how	  many	  of	  you	  are	  extrac2ng	  
your	  adjustments	  from	  the	  market?	  

What	  can	  be	  done	  to	  improve	  your	  analysis?	  
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• Excel 

Uses in Analysis and Reporting 

• Microsoft Excel is the most flexible and productive tool 
available to the real estate appraiser.  The application has so 
many applicable uses, it would be impossible to address them 
all here.  So, I have limited this presentation just a few appraisal 
tools developed using Excel.  
  
• With Excel the appraiser can model any process whether it is a 
simple cost approach or a more detailed direct sales 
comparison analysis and even apply automated adjustments 
driven by macro commands. Excel has the flexibility to handle 
virtually any appraisal problem you can conceive whether it is a 
simple or complex spreadsheet. 
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• Excel 

Examples of Excel Uses 
– Market Analysis 
– Macro and Micro Economic Trending/Analysis 
– Cost Approach (Calculator or Segregated Approaches) 

– Sales Comparison Analysis 
•  Extraction of Annual Depreciation Rate 
•  Extraction of Living Area Adjustment Factor 
•  Paired Sales Analysis 

–  Income Approach 
•  Income and Expense and Capitalization Analysis 
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• Simple Excel Functions 

•   FUNCTION	   SYNTAX	   EXAMPLE	  FORMULA	  
	  	   	  	  
Simple	  Math	   +	  	  -‐	  	  *	  	  /	  	  '	   =A1+A2	  
Copy	   Ctrl	  C	   Ctrl	  C	  
Move	   Ctrl	  X	   Ctrl	  X	  
Paste	   Ctrl	  V	   Ctrl	  V	  
Average	   AVERAGE(number1,number2,...	   =AVERAGE(A2:A6)	  
Median	   MEDIAN(number1,number2,...)	   =MEDIAN(A2:A6)	  
Mode	   MODE(number1,number2,...)	   =MODE(A2:A7)	  
Minimum	   MIN(number1,number2,...)	   =MIN(A2:A6)	  
Maximum	   MAX(number1,number2,...)	   =MAX(A2:A6)	  
Standard	  Devia2on	   STDEV(number1,number2,...)	   =STDEV(A2:A11)	  
Round	   ROUND(number,num_digits)	   =ROUND(2.149,1)	  
Sum	   SUM(number1,number2,...)	   SUM(A2:A4)	  
Absolute	  Value	   ABS(number)	   =ABS(-‐2)	  
Count	   COUNT(value1,value2,...)	   =COUNT(A2:A8)	  
Datedif	   DATEDIF(start_date,end_date,unit)	   =DATEDIF(A2,A3,"D")	  
Trend	   TREND(known_y's,known_x's,new_x's,const)	   =TREND(G4:G12,F4:F12,	  E21	  

…and	  so	  on	  
Click	  Help,	  enter	  "Func2ons"	  then	  click	  List	  all	  func2ons	  (by	  category)	  
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• Simple Excel Function 

•   



 Slide 8 

• Extraction of Change in Market Conditions 

•   
ExtracLon	  of	  the	  Change	  in	  Market	  CondiLons	  

	  	   Sale	  1	   Sale	  2	   Sale	  3	   Sale	  4	   Sale	  5	  
Original	  Sale	  Date	   3/14/10	   2/18/09	   6/14/11	   1/15/11	   3/2/11	  
Resale	  Date	   7/1/12	   12/1/12	   11/9/12	   9/15/12	   12/15/12	  
Difference	  in	  Months	   28	   46	   17	   20	   22	  
Difference	  in	  Years	   2.30	   3.79	   1.41	   1.67	   1.79	  
	  	   	  	  
Original	  Sales	  Price	   $145,000	   $139,000	   $165,000	   $167,000	   $155,000	  
Resale	  Price	   $175,000	   $180,000	   $185,000	   $190,000	   $175,000	  
Difference	  in	  Pricing	   $30,000	   $41,000	   $20,000	   $23,000	   $20,000	  
Recent	  Improvements	   $2,000	   $0	   $0	   $0	   $0	  
Deferred	  Maintenance	   $1,000	   $0	   $0	   $1,000	   $2,500	  
Adjusted	  Difference	   $27,000	   $41,000	   $20,000	   $22,000	   $17,500	  
	  	   	  	  
Percentage	  Change	  (Total)	   19%	   29%	   12%	   13%	   11%	  
Percentage	  Change	  (Per	  Year)	   8.09%	   7.79%	   8.61%	   7.90%	   6.30%	  
Percentage	  Change	  (Per	  Month)	   0.67%	   0.64%	   0.71%	   0.65%	   0.52%	  
	  	   	  	  
Percentage	  Change	   Per	  Month	   Per	  Year	   	  	  
Low	   0.52%	   6.30%	   	  	  
High	   0.71%	   8.61%	   	  	  
Median	   0.65%	   7.90%	   	  	  
Mean	   0.64%	   7.74%	   	  	  
Standard	  Devia2on	   0.07%	   0.86%	  	  	   	  	   	  	  
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• Extraction of Location Adjustment 

•   
ExtracLon	  of	  a	  LocaLon	  Adjustment	   	  	   	  	   	  	   	  	   	  	   	  	   	  	  

Sale	   Sale	  Price	  
Days	  on	  
Market	   Bdrms.	   Bath	  F/H	   DescripLon	   Garage	   Year	  Built	   Level	   GLA	   $	  /	  GLA	  

1	   $479,300	   125	   4	   2/1	   Subdivision	  #1	   3-‐car	  aO.	   1999	   2-‐Story	   3,598	   $133.21	  	  
2	   $478,700	   135	   4	   2/1	   Subdivision	  #1	   3-‐car	  aO.	   1998	   2-‐Story	   3,609	   $132.64	  	  
3	   $464,300	   164	   4	   2/1	   Subdivision	  #1	   3-‐car	  aO.	   1997	   2-‐Story	   3,575	   $129.87	  	  
4	   $465,200	   129	   4	   2/1	   Subdivision	  #1	   3-‐car	  aO.	   1999	   2-‐Story	   3,613	   $128.76	  	  
	  	  

Average	   3,599	   $131.12	  	  

5	   $425,000	   92	   4	   2/1	   Subdivision	  #2	   3-‐car	  aO.	   1999	   2-‐Story	   3,579	   $118.75	  	  
6	   $410,300	   15	   4	   2/1	   Subdivision	  #2	   3-‐car	  aO.	   1998	   2-‐Story	   3,617	   $113.44	  	  
7	   $396,100	   30	   4	   2/1	   Subdivision	  #2	   3-‐car	  aO.	   1997	   2-‐Story	   3,583	   $110.55	  	  
8	   $382,400	   29	   4	   2/1	   Subdivision	  #2	   3-‐car	  aO.	   1999	   2-‐Story	   3,621	   $105.61	  	  
9	   $369,200	   21	   4	   2/1	   Subdivision	  #2	   3-‐car	  aO.	   1999	   2-‐Story	   3,587	   $102.93	  	  
	  	  

Average	   3,597	   $110.26	  	  

	  	   	  	   	  	   Percentage	  difference	  between	  Subdivision	  #1	  and	  Subdivision	  #2	   	  	   18.92%	  
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• Extraction of Size Adjustment 

•   
ExtracLng	  the	  Size	  Adjustment	  with	  the	  TREND	  FuncLon	  

Lot	  No.	   Sale	  Price	   Days	  on	  Market	   Descripton	   LocaLon	   Lot	  Size	  Sq.	  Ft.	   $/Sq.	  Ft.	  
19	   $103,494	   21	   Creekside	  Acres	   Line	  lot	   23,773	   $4.35	  
11	   $108,941	   29	   Creekside	  Acres	   Line	  lot	   25,291	   $4.31	  
14	   $114,674	   30	   Creekside	  Acres	   Line	  lot	   26,905	   $4.26	  
35	   $120,710	   15	   Creekside	  Acres	   Line	  lot	   28,622	   $4.22	  
85	   $127,063	   92	   Creekside	  Acres	   Line	  lot	   30,449	   $4.17	  
55	   $133,751	   125	   Creekside	  Acres	   Line	  lot	   32,393	   $4.13	  
45	   $140,790	   164	   Creekside	  Acres	   Line	  lot	   34,460	   $4.09	  
33	   $148,200	   135	   Creekside	  Acres	   Line	  lot	   36,660	   $4.04	  
14	   $156,000	   125	   Creekside	  Acres	   Line	  lot	   39,000	   $4.00	  

	  	   	  	   	  	   	  	   	  	   	  	   	  	  

	  	   	  	  
	  	   Using	  the	  Trend	  funcLon	  to	  esLmate	  the	  value	  of	  an	  adjustment	  for	  Size.	  
	  	   	  	  

	  	  

Trend	  Formula	  
(Subject)	   =TREND(G2:G10,F2-‐F10,E17)	  

	  	   Trend	  Formula	  (Comparable	  Sale)	   =TREND(G2:G10,F2-‐F10,E18)	  
	  	   	  	  
	  	   Predicted	  Values	   	  	  
	  	   Subject	   33,000	   $4.12	  	   $136,113	  	  
	  	   Comparable	  Sale	   35,000	   $4.08	  	   142,748	  
	  	   Adjustment	  for	  Lot	  Size	   ($6,635)	  
	  	   	  	   	  	   Rounded	   	  	   	  	   ($6,600)	  
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• Extraction of Annual Depreciation Rate 

•   

ExtracLon	  of	  Annual	  DepreciaLon	  Rate	  and	  Economic	  Life	   	  	   	  	  

Comparable	  Number	   Comp	  1	   Comp	  2	   Comp	  3	   Comp	  4	   Comp	  5	  

	  	   	  	   	  	   	  	   	  	   	  	  

Sales	  Price	   $500,000	   $450,000	   $575,000	   $475,000	   $600,000	  

	  	   	  	   	  	   	  	   	  	   	  	  

Less	   	  	   	  	   	  	   	  	   	  	  

Property	  Rights	  Conveyed	   $0	   $0	   $0	   $0	   $0	  

Finencing	  Terms	  and	  Concessions	   $0	   $0	   $0	   $0	   $0	  

Condi2ons	  of	  Sale	   $0	   $0	   $0	   $0	   $0	  

Expenditures	  Immediately	  AGer	  Purchase	   $0	   $0	   $0	   $0	   $0	  

	  	   	  	   	  	   	  	   	  	   	  	  

Adjusted	  Sales	  Price	   $500,000	   $450,000	   $575,000	   $475,000	   $600,000	  

	  	   	  	   	  	   	  	   	  	   	  	  

Less	   	  	   	  	   	  	   	  	   	  	  

Land	  Value	   $100,000	   $90,000	   $120,000	   $90,000	   $140,000	  

Site	  improvements	   $20,000	   $15,000	   $25,000	   $20,000	   $20,000	  

Pool	   $20,000	   $15,000	   $25,000	   $20,000	   $20,000	  

Car	  Storage	   $10,000	   $10,000	   $12,000	   $8,000	   $10,000	  

Porch/Pa2o/Deck	   $5,000	   $5,000	   $7,500	   $5,000	   $5,000	  

Other	  Improvements	   $3,500	   $3,000	   $10,000	   $3,500	   $3,500	  

	  	   	  	   	  	   	  	   	  	   	  	  

Depreciated	  Value	  of	  the	  Improvements	   $341,500	   $312,000	   $375,500	   $328,500	   $401,500	  

	  	   	  	   	  	   	  	   	  	   	  	  

Living	  Area	   3,500	   3,500	   3,500	   3,500	   3,500	  

Replacement	  Cost	  per	  Square	  Foot	   $120.00	   $110.00	   $130.00	   $115.00	   $140.00	  

Replacement	  Cost	  -‐	  New	   $420,000	   $385,000	   $455,000	   $402,500	   $490,000	  

	  	   	  	   	  	   	  	   	  	   	  	  

Total	  Deprecia2on	  from	  all	  causes	   $78,500	   $73,000	   $79,500	   $74,000	   $88,500	  

Deprecia2on	  as	  Percentage	  of	  Replacement	  Cost	   18.69%	   18.96%	   17.47%	   18.39%	   18.06%	  

Property	  Age	   10	   9	   11	   8	   9	  

	  	   	  	   	  	   	  	   	  	   	  	  

Indicated	  Annual	  DepreciaLon	  Rate	  (ADR)	   1.87%	   2.11%	   1.59%	   2.30%	   2.01%	  

Indicated	  Economic	  Life	  (1/ADR)	   54	   47	   63	   44	   50	  

	  	   	  	   	  	   	  	   	  	   	  	  

Total	  Deprecia2on	  as	  Percentage	  of	  Sales	  Price	   15.70%	   16.22%	   13.83%	   15.58%	   14.75%	  

Annual	  Deprecia2on	  as	  Percentage	  of	  Sales	  Price	   1.57%	   1.80%	   1.26%	   1.95%	   1.64%	  

	  	   	  	   	  	   	  	   	  	   	  	  

Summary	  Stats	   ADR	   Eco.	  Life	   Dep	  %	  SP	   ADR	  %	  SP	  

Minimum	   1.59%	   44	   14%	   1.26%	  

Median	   2.01%	   50	   16%	   1.64%	  

Mean	   1.97%	   51	   15%	   1.64%	  

Maximum	   2.30%	   63	   16%	   1.95%	  

Standard	  Devia2on	   0.27%	   7	   1%	   0.26%	  

ADR	  (Annual	  Deprecia/on	  Rate)	  

SP	  (Sales	  Price)	  
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• Extraction of a Living Area Adjustment Factor 

•   
ExtracLon	  of	  Living	  Area	  Adjustment	  Factor	  
	  	   Comparable	  1	   Comparable	  2	   Comparable	  3	   Comparable	  4	   Comparable	  5	  
Item	   Dolllars	   $/SF	   Percent	   Dolllars	   $/SF	   Percent	   Dolllars	   $/SF	   Percent	   Dolllars	   $/SF	   Percent	   Dolllars	   $/SF	   Percent	  
Living	  Area	   3,000	   	  	   2,900	   	  	   3,200	   	  	   3,300	   	  	   4,200	   	  	  
Sales	  Price	   $475,000	   $158.33	   100.00%	   $440,000	   $151.72	   100.00%	   $490,000	   $153.13	   100.00%	   $450,000	   $142.86	   100.00%	   $600,000	   $142.86	   100.00%	  
	  	   	  	   	  	   	  	   	  	   	  	  
Less	  	   	  	   	  	   	  	   	  	   	  	  
Land	  Value	   $100,000	   $33.33	   21.05%	   $70,000	   $23.33	   14.74%	   $120,000	   $40.00	   25.26%	   $100,000	   $28.57	   20.00%	   $120,000	   $28.57	   20.00%	  
Site	  Improvements	   $20,000	   $6.67	   4.21%	   $15,000	   $5.00	   3.16%	   $30,000	   $10.00	   6.32%	   $20,000	   $5.71	   4.00%	   $20,000	   $4.76	   3.33%	  
Pool	   $10,000	   $3.33	   2.11%	   $15,000	   $5.00	   3.16%	   $15,000	   $5.00	   3.16%	   $20,000	   $5.71	   4.00%	   $20,000	   $4.76	   3.33%	  
Car	  Storage	   $10,000	   $3.33	   2.11%	   $10,000	   $3.33	   2.11%	   $12,000	   $4.00	   2.53%	   $8,000	   $2.86	   2.00%	   $10,000	   $2.38	   1.67%	  
Porch/Pa2o/Deck	   $5,000	   $1.67	   1.05%	   $5,000	   $1.67	   1.05%	   $7,500	   $2.50	   1.58%	   $5,000	   $1.43	   1.00%	   $5,000	   $1.19	   0.83%	  
Other	  Improvements	   $3,500	   $1.17	   0.74%	   $3,000	   $1.00	   0.63%	   $10,000	   $3.33	   2.11%	   $3,500	   $1.00	   0.70%	   $3,500	   $0.83	   0.58%	  

Living	  Area	  Value	   $326,500	   $108.83	   68.74%	   $322,000	   $111.03	   70.13%	   $295,500	   $92.34	   58.32%	   $293,500	   $88.94	   62.26%	   $421,500	   $100.36	   70.25%	  

Summary	  Stats	   $/SF	   Percent	  
Low	   $88.94	   58.32%	  
Median	   $100.36	   68.74%	  
Mean	   $100.30	   65.94%	  
High	   $111.03	   70.25%	  

Standard	  Devia2on	   $9.75	   5.37%	  

	  	   Differen2al	   	  	   Differen2al	  
	  	   Living	  Area	   Differen2al	   Living	  Area	  
Differen2al	  Analysis	   Value	   Living	  Area	   Value	  /	  SF	  
Comps	  1	  &	  2	   $4,500	   100	   $45.00	  
Comps	  3	  &	  4	   $2,000	   100	   $20.00	  
Comps	  1	  &	  3	   $31,000	   200	   $155.00	  
Comps	  2	  &	  3	   $26,500	   300	   $88.33	  
Comps	  1	  &	  4	   $33,000	   300	   $110.00	  
Comps	  2	  &	  4	   $28,500	   400	   $71.25	  
Comps	  4	  &	  5	   $128,000	   900	   $142.22	  
Comps	  3	  &	  5	   $126,000	   1,000	   $126.00	  
Comps	  1	  &	  5	   $95,000	   1,200	   $79.17	  

Comps	  2	  &	  5	   $95,000	   1,200	   $79.17	  
Low	   $2,000	   $100	   $20.00	  
Median	   $32,000	   $350	   $83.75	  
Mean	   $56,950	   $570	   $91.61	  
High	   $128,000	   $1,200	   $155.00	  

Standard	  Devia2on	   $48,837	   $452	   $42.34	  

©Copyright	  2012,	  R.	  Wayne	  
Pugh	  and	  Company,	  All	  rights	  
reserved	  worldwide.	  
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• Multi-Family Sales Comparison Analysis 

•   

SALES	  COMPARISON	  ANALYSIS	  

	  	   Subject	   Comparable	  1	   Comparable	  2	   Comparable	  3	  
Address	   666	  Moss	  Side	  Lane	   5582	  Picardy	  Rd	   898	  Woodchase	  Rd	   457	  Perkins	  Rd	  
Sale	  Price	   	  	   	  	   	  	   $200,000	  	  	   $175,000	  	  	   $200,000	  
Sale	  Price/Sq.	  Ft.	  GBA	   	  	   $90.91	   	  	   $94.23	   	  	   $94.52	   	  	  
Gross	  Monthly	  Rent	   	  	   $1,850	   	  	   $2,400	   	  	   $1,750	   	  	  
Gorss	  Rent	  MulLplier	   	  	   	  	   $108.11	   	  	   102.08	   	  	   113.43	   	  	  
Price	  per	  Unit	   	  	   $66,667	   3	   $43,750	   4	   $66,667	   3	  
Price	  per	  Room	   	  	   $16,667	   12	   $13,462	   13	   $16,667	   12	  
Price	  Beddroom	   	  	   $33,333	   6	   $35,000	   5	   $33,333	   6	  
Rent	  Control	   	  	   	  	   	  	   	  	  
Data	  Source(s)	   	  	   MLS	  3383	   	  	   MLS	  3563	   	  	   MLS	  3396	   	  	  
Verifica2on	  Source(s)	   	  	   Confirmed	  	   	  	   Confirmed	   	  	   Confirmed	   	  	  
	  	   	  	   with	  Broker	   	  	   with	  Broker	   	  	   with	  Broker	   	  	  
	  	   	  	   	  	   	  	   	  	  
Adjustments	   Unit	  Adj.	   DescripLon	   DescripLon	   Adj.	  DescripLon	   Adj.	  DescripLon	   Adj.	  
Sales	  or	  Financing	   	  	   New	  Mortgage	   	  	   New	  Mortgage	   	  	   New	  Mortgage	   	  	  
Concessions	   	  	   No	  Concessions	   	  	   No	  Concessions	   	  	   No	  Concessions	   	  	  
Date	  of	  Sale/Time	   2.5%	   	  	   2	  months	  ago	   800	  3	  months	  ago	   1,100	  22	  months	  ago	   9,200	  
Loca2on	   ABC	  Acrers	   ABC	  Acrers	   	  	   ABC	  Acrers	   	  	   ABC	  Acrers	   	  	  
Leasehold/Fee	  Simple	   Fee	  Simple	   Fee	  Simple	   	  	   Fee	  Simple	   	  	   Fee	  Simple	   	  	  
Site	  (sq.	  G.)	   $0.30	   45,000	   32,000	   3,900	   41,000	   1,200	   24,000	   6,300	  
View	   Residen2al	   Residen2al	   	  	   Residen2al	   	  	   Residen2al	   	  	  
Desing	  (style)	   1-‐story/Average	   1-‐story/Average	   	  	   2-‐story/Average	   	  	   1-‐story/Average	   	  	  
Quality	  of	  Construc2on	   Brick/Frame/Avg	   Brick/Frame/Avg	   	  	   Brick/Frame/Avg	   	  	   Brick/Frame/Avg	   	  	  
Actual	  Age	   $3,000	   10	   10	   0	   0	   -‐30,000	   18	   24,000	  
Conditon	   Average	   Average	   	  	   Average	   	  	   Average	   	  	  
Gross	  Building	  Area	   $38.00	   2900	   2200	   26,600	   2600	   11,400	   2100	   30,400	  
Unit	  Breakdown	   Total	  Bdrms.	  Baths	   Total	  Bdrms.	  Baths	   	  	   Total	  Bdrms.	  Baths	   	  	   Total	  Bdrms.	  Baths	   	  	  
	  	  	  	  	  	  	  	  Unit	  #1	   4	  	  	  	  	  	  	  	  	  2	  	  	  	  	  	  	  	  	  1	   4	  	  	  	  	  	  	  	  	  2	  	  	  	  	  	  	  	  	  1	   	  	   3	  	  	  	  	  	  	  	  	  2	  	  	  	  	  	  	  	  	  2	   	  	   4	  	  	  	  	  	  	  	  	  2	  	  	  	  	  	  	  	  	  1	   	  	  
	  	  	  	  	  	  	  	  Unit	  #2	   4	  	  	  	  	  	  	  	  	  2	  	  	  	  	  	  	  	  	  1	   4	  	  	  	  	  	  	  	  	  2	  	  	  	  	  	  	  	  	  1	   	  	   3	  	  	  	  	  	  	  	  	  1	  	  	  	  	  	  	  	  	  1	   	  	   4	  	  	  	  	  	  	  	  	  2	  	  	  	  	  	  	  	  	  1	   	  	  
	  	  	  	  	  	  	  	  Unit	  #3	   4	  	  	  	  	  	  	  	  	  2	  	  	  	  	  	  	  	  	  1	   4	  	  	  	  	  	  	  	  	  2	  	  	  	  	  	  	  	  	  1	   	  	   3	  	  	  	  	  	  	  	  	  1	  	  	  	  	  	  	  	  	  1	   	  	   4	  	  	  	  	  	  	  	  	  2	  	  	  	  	  	  	  	  	  1	   	  	  
	  	  	  	  	  	  	  	  Unit	  #4	   4	  	  	  	  	  	  	  	  	  2	  	  	  	  	  	  	  	  	  1	   	  	   3	  	  	  	  	  	  	  	  	  1	  	  	  	  	  	  	  	  	  1	   	  	   	  	  
Basement	   $15.00	   1,450	   0	   21,750	   1,500	   -‐750	   2,000	   -‐8,250	  
Baesment	  Finished	  	   $10.00	   0	   0	   0	   0	   0	   0	   0	  
Func2onal	  U2lity	   Average	   Average	   	  	   Average	   	  	   Average	   	  	  
Hea2ng	  and	  Cooling	   4	  GFA/Cent	  AC	   3	  GFA/Cent	  AC	   	  	   4	  GFA/Cent	  AC	   	  	   3	  GFA/Cent	  AC	   	  	  
Energy	  Efficiant	  Items	   Standard	   Similar	   	  	   Similar	   	  	   Similar	   	  	  
Parking	  On/Off	  Site	   4-‐car	  det	   3-‐car	  det	   	  	   None	   16,000	  3-‐car	  det	   	  	  
Porch/Pa2o/Deck	   Scr.	  Porches	  (4)	   Scr.	  Porches	  (3)	   2,000	  Porches	  (4)	   2,000	  Scr.	  Porches	  (2)	   4,000	  
Net	  Adjustment	   	  	   55,050	   950	   65,650	  
Adjusted	  Sale	  Price	  of	  Comparable	   	  	   	  	   	  	   144,950	  	  	   174,050	  	  	   134,350	  
Net	  Adj.	  %	   	  	   	  	   	  	   38%	  	  	   1%	  	  	   49%	  
Adj.	  Price	  per	  Unit	  (adj.	  price/#of	  Comp.	  units)	   	  	   	  	   $48,317	  	  	   $43,513	  	  	   $44,783	  
Adj.	  Price	  per	  Room	  (adj.	  price/#of	  Comp.	  Rooms)	   	  	   $12,079	  	  	   $13,388	  	  	   $11,196	  
Adj.	  Price	  per	  Bedroom	  (adj.	  price/#of	  Comp.	  Bedrooms)	   	  	   $24,158	  	  	   $34,810	  	  	   $22,392	  
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Commercial Adjustments 
 Percentage of Office Area 
 Age 
 Other Areas (Porch or Balcony) 
 Qualitative Analysis 
  

 



Analy2cs	  for	  Big	  Data	  
S.M.A.R.T. 
Never before have appraisers had the ability to analyze sales in bulk with such 
flexible function and meaningful results.  As an added benefit, S.M.A.R.T will 
complete the 1004MC form with a minimum of input from the appraiser.  The 
user just downloads the filtered MLS data and drags the file to the S.M.A.R.T 
icon, and S.M.A.R.T shows you the following dashboard view of your selected 
data.  

Website:	  hOp://www.smarterappraising.com/	  	  	  



The	  SMART	  Dashboard	  
What	  appears	  to	  be	  obvious,	  may	  actually	  not	  



Data	  Visualiza2on	  (1,	  5,	  &	  10	  years)	  	  



Data	  Visualiza2on	  (10	  years)	  	  
1,650	  Sales,	  Median	  Price	  increasing	  25.01%	  



Data	  Visualiza2on	  (5	  years)	  	  
870	  Sales,	  Median	  Price	  increasing	  42.85%	  



Data	  Visualiza2on	  (1	  year)	  	  
175	  Sales,	  Median	  Price	  increasing	  53.06%	  



Data	  Visualiza2on,	  Viewing	  Outliers	  



Data	  Visualiza2on,	  Removing	  Outliers	  



Data	  Visualiza2on	  
Other	  Charts	  and	  Graphs	  



Data	  Visualiza2on	  
Easily	  complete	  the	  1004MC	  form	  



Data	  Visualiza2on	  
SMART	  Market	  Trend	  Report	  



Data	  Visualiza2on	  
SMART	  Dashboard	  



How	  can	  I	  purchase	  SMART?	  
www.smarterappraising.com	  	  



Data	  Visualiza2on	  
Map2tude	  GIS	  

 
The Appraisal Institute’s GIS users group reviewed the majority of GIS 
applications considering pricing, features and ease of use, and Caliper 
Corporation’s Maptitude was their choice for the group. Members of the 
AI can purchase the $695 product for $520 (a 25% discount).   
 

hOp://www.caliper.com/maptovu.htm 



Google	  Drive	  
Cloud	  Storage	  and	  Google	  Docs	  



Data	  Visualiza2on	  
Fujitsu	  Scanner	  



Data	  Visualiza2on	  
Evernote	  

Scan	  everything…	  



Eye-‐Fi	  SD	  Memory	  Card	  
Automa2cally	  upload	  
your	  photos	  from	  the	  
field.	  
	  
Shoot	  your	  photos	  and	  
using	  the	  personal	  
hotspot	  provided	  with	  
a	  cell	  phone,	  the	  Eye-‐Fi	  
memory	  cad	  will	  
automa2cally	  upload	  
your	  photos	  to	  your	  
Dropbox	  .	  	  	  	  



Planon	  Mobile	  Scanner	  and	  Printer	  

Planon’s	  	  DocuPen	  X	  Series	  
Scanner	  and	  PrintS2k	  
	  
Scan	  a	  document	  in	  the	  field,	  
save	  it	  to	  your	  phone	  or	  
computer,	  and	  print	  it	  out	  on	  
your	  PrintS2x,	  all	  with	  wireless	  
connec2ons	  	  for	  selected	  
devices.	  
	  

Powerful	  tools	  for	  the	  mobile	  
professional.	  	  	  



Panoramic	  View	  Cameras	  
Up	  to	  180	  degree	  panoramic	  
photos.	  	  These	  cameras	  provide	  the	  
appraiser	  the	  opportunity	  of	  
showing	  the	  reader	  of	  the	  appraisal	  
report	  important	  views	  of	  the	  
surrounding	  property/condi2ons.	  	  	  

Sony	  	  TX	  20	  	  



Laser	  Distance	  Measuring	  Devices	  
Ryobi	  RP4011LK	  
Home	  Depot	  Price	  $99	  
200’	  Distance	  	  
10,000	  measurements/charge	  
	  
Op2ons:	  	  Stabilia	  LD300	  $100,	  
Dewalt	  DW030P	  $122,	  
CraGsman	  48277	  $95,	  Bosch	  
$176,	  Prexiso	  X2	  3350	  $120.	  
Disto	  E7300	  788211	  $199,	  Disto	  
D2	  763495	  $179,	  Agatec	  
1-‐16627	  $162,	  Agatec	  DM100	  
1-‐16745	  $108,	  	  Northwest	  
Instrument	  NLR	  60	  $157	  
Prices	  based	  on	  Google	  search	  for	  “laser	  measure”	  

	  
	  	  



Mite-‐R-‐Gage	  
Available	  From	  Apex	  

The	  Mite-‐R-‐Gage	  is	  ideal	  
for	  easily	  measuring	  
angled	  walls.	  It's	  
essen2ally	  a	  protractor	  
with	  10"	  arms	  that	  
allows	  you	  to	  measure	  
any	  angle,	  including	  
interior	  angles.	  	  



Transcrip2on	  Devices	  
Use	  a	  digital	  recorder	  to	  record	  your	  
area	  property	  descrip2ons,	  and	  once	  
you	  have	  returned	  to	  your	  office,	  
upload	  the	  file	  to	  to	  Dragon	  Naturally	  
Speaking	  ,	  and	  the	  audio	  file	  will	  be	  
transcribed	  to	  a	  wriOen	  word	  	  
document.	  
	  	  

The image cannot be displayed. Your computer may not have enough 
memory to open the image, or the image may have been corrupted. 
Restart your computer, and then open the file again. If the red x still 
appears, you may have to delete the image and then insert it again.

The image cannot be displayed. Your computer may not have enough memory to open the image, or the image may have been corrupted. Restart 
your computer, and then open the file again. If the red x still appears, you may have to delete the image and then insert it again.



Taking	  Poll	  Photos	  
Poll	  Pixie	  	  *	  
Inexpensive	  Camera	  Accessories	  	  
for	  Taking	  Pole	  Photos	  
	  
Mr.	  Long	  Arm	  	  *	  
The	  inventor	  of	  the	  telescopic	  
pole.	  
	  
Easily	  take	  poll	  photos	  
Easily	  mount	  the	  Poll	  Pixie	  camera	  
mounts	  to	  a	  Mr.	  Long	  Arm	  poll,	  
aOach	  your	  camera,	  and	  take	  
pictures	  from	  a	  perspec2ve	  
previously	  much	  more	  difficult	  to	  
obtain.	  
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•  New Cool Tools 

• iAnnotate 
• PDF Reviewer with Editing Tools 
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•  New Cool Tools 

• Dropbox 
• Cloud Storage 
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Google Drive 

Data storage 
Google drive 

 Office compatible applications 
 Word, Excel, and PowerPoint compatibility 
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•  Lucid Charts 
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•  Dragon Speech Recognition 



 Slide 44 

•  LogMeIn Remote Access 
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•  Mozy Online Backup 
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•  Snag-It 
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•  WolframAlpha Computational Knowledge Engine 
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•  WordRake Editor 
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•  The best small notebook 
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•  SSD Drives 
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•  FEMA Flood Maps 
§  Click here to for FEMA's Web site. 

§  There is a tutorial that explains how to make 
FIRMette maps in the bottom right corner of 
the FEMA Web site. 

§  How do I create a flood map? 

§  Enter the property address "Product Search." 
Then choose "Public Flood Map". 

§  Click the green button to "View" the map. 

§  Click "Make FIRMette." 

§  Drag the "red box" over the property and 
center it. 

§  Click on the "Image File" or "PDF" button. 

§  Click on the "Save your FIRMette" button. 

§  Click "Open" to load the file in your image 
Editor or click "Save" to save the image file to 
your drive as a "TIFF" image file. 

!
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•  Solocator 

Photos with Direction and Elevation 
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Spike 

First laser accurate Smartphone measurement solution 
 
 
 
 
 
 
 

Spike allows you to measure an object simply with a snap from your 
Smartphone or Tablet. From that photo you can capture real time 

measurements including height, width, area, length, and target location.  
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•  Minimum Hardware Requirements 
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•  Excellent Magazines/Papers To Read 

§ Wired 
§ Fast Company 
§ PC 
§ PC World 
§ Forbes 
§ Mac World 
§ Mac Life 
§ Fortune 
§ Wall Street 
 



Tradi2onal	  Sta2s2cs	  



Frank’s	  Regression	  Model	  



Franks	  Market	  Analysis	  



JP’s	  Real	  Estate	  Charts	  



Dynamo	  Appraiser	  





Basketball	  Topology	  



Bradford Technologies, Inc.  
- The Leader in Computer-
Aided Appraising Software 

Dallas	  Mavericks	  2010	  -‐	  2011	  



Topology	  Market	  Analysis	  



The	  World	  is	  Changing	  

3	  Comps	  

StaLsLcs	  

Advanced	  
AnalyLcs	  



The	  World	  is	  Changing	  Fast	  

Mobile	  



Technology	  Is	  Exploding	  



Trends	  AffecLng	  Appraisers	  

Prope
rty	  Da

ta	  

Researc
h	  &	  Ana

lyLcs	  



Loca2on	  Based	  Informa2on	  

Bradford	  Technologies,	  Inc.	  	  -‐	  
The	  Leader	  in	  Computer-‐Aided	  
Appraising	  Technology	  

You	  Are	  Here	  



Loca2on	  Based	  Informa2on	  





The image cannot be displayed. Your computer may not have enough memory to open the image, or the image may have been corrupted. Restart your computer, and then open the file again. If the red x still appears, you may have to delete the image and then insert it again.

Augmented	  Reality	  

	  
Blaise	  Aguera	  Demos	  Augmented-‐reality	  Maps	  



Google	  Glass	  



Aerial	  Imagery	  -‐	  Pictometry	  



Imagery	  Becomes	  Informa2on	  
Produce	  Sketch	  

Automa2cally	  
Calculate	  GLA	  

+	  



The	  Drones	  Are	  Coming	  
Drone	  usage	  for	  Property	  InspecLon	  will	  increase	  	  



Sources	  of	  Data	  are	  Growing	  

Data	  Source	  
Da

ta
	  S
ou

rc
e	  

Data	  Source
	  

Data	  Source	  



Property	  Data	  Growth	  Accelera2ng	  
ConsolidaLon	  of	  Property	  Data	  

Cloud-‐Based	  
Property	  InformaLon	  

Public	  Records	  

Permit	  History	  

Sales	  &	  Lis2ng	  History	  

Flood	  	  Zones	  

Economic,	  etc…	  
Easily	  Accessible	  



Real	  Estate	  Research	  and	  Analysis	  
will	  accelerate	  as	  property	  data	  

becomes	  more	  accessible	  
	  

	  











Convergence	  of	  Trends	  

BIG	  DATA	  

AN
AL

YT
IC
S	  

GIS/L
ocaL

on	  



Convergence	  of	  Trends	  

The	  Science	  of	  Property	  
ValuaLon	  



Appraisers	  at	  the	  Crossroads	  



Today…	  

Appraisers	  have	  powerful	  Form	  Fillers	  
And	  a	  lot	  of	  manual	  work!	  



Appraising	  is	  an	  “Art”	  



Appraising	  is	  an	  “Art”	  

You	  would	  never	  
expect	  a	  computer	  
to	  value	  the	  Mona	  
Lisa	  



Appraising	  is	  an	  “Art”	  

We	  also	  don’t	  
expect	  computers	  
to	  accurately	  value	  
our	  home	  



But	  Ever	  Since	  1981…	  

AVM	  

These	  Black	  Box	  property	  valua2on	  systems	  have	  
been	  ge}ng	  beOer	  and	  beOer	  every	  year.	  	  



But	  Ever	  Since	  1981…	  

Their	  usage	  con2nues	  to	  grow	  

AVM	  



But	  Ever	  Since	  1981…	  

AVM	  

“Each	  month,	  we	  provide	  more	  than	  one	  billion	  
AVM	  values	  to	  lenders,	  brokers,	  government	  
agencies,	  marke2ng	  firms,	  consumers	  and	  insurance	  
companies”.	  



Today	  Valua2on	  is	  BIG	  Business	  

Property	  ValuaLon	  has	  become	  a	  Science	  
•  Team	  of	  more	  than	  50	  PhDs,	  economists,	  and	  
modelers	  

•  Combined	  with	  na2on’s	  largest	  property	  and	  
ownership	  database	  covering	  98	  percent	  of	  the	  
U.S.	  popula2on	  



Appraisers	  are	  at	  a	  Disadvantage	  



Time	  to	  Complete	  an	  Appraisal	  

23%	  

44%	  

23%	  
I	  typically	  spend	  4	  
to	  5	  hours	  on	  a	  
report	  not	  including	  
field	  work	  with	  
research	  and	  
analysis	  taking	  up	  
most	  of	  the	  2me	  
	  



Appraisal	  Quality	  
	  
Office	  of	  the	  Comptroller	  of	  the	  Currency	  

•  17.6	  %	  of	  appraisals	  contained	  contradictory	  
informa2on	  

•  35%	  of	  repurchased	  loans	  are	  due	  to	  faulty	  
appraisals	  

	  
	  



Appraisal	  Compliance	  

•  USPAP	  
•  UCDP,UAD	  
•  CFPB	  
•  Dodd	  Frank	  
•  Interagency	  Guidelines	  	  
•  Federal	  &	  State	  Independence	  Laws	  
	  
	  



On	  January	  26th	  

Art	   Science	  



The image cannot be displayed. Your computer may not have enough memory to open the image, or the image may have been corrupted. Restart your computer, and then open the file again. If the red x still appears, you may have to delete the image and then insert it again.

On	  January	  26th	  

Art	   Science	  



On	  January	  26th	  

Bradford	  Technologies,	  Inc.	  	  -‐	  
The	  Leader	  in	  Computer-‐Aided	  
Appraising	  SoGware	  



On	  January	  26th	  

Bradford	  Technologies,	  Inc.	  	  -‐	  
The	  Leader	  in	  Computer-‐Aided	  
Appraising	  SoGware	  

Art	  Science	  



On	  January	  26th	  

Collateral	  Underwriter	  takes	  
appraisal	  review	  to	  the	  next	  level	  



Why	  Collateral	  Underwrite	  

The	  following	  slides	  are	  from	  Fannie	  Mae’s	  Lender	  
Lemer	  LL-‐2015-‐02.	  	  This	  is	  copyrighted	  informa2on	  
owned	  by	  Fannie	  Mae.	  
	  
CU	  is	  a	  proprietary	  model-‐driven	  tool	  developed	  by	  
Fannie	  Mae	  that	  provides	  an	  automated	  appraisal	  
risk	  assessment	  to	  support	  proac2ve	  management	  
of	  appraisal	  quality.	  As	  previously	  announced,	  
Fannie	  Mae	  is	  making	  CU	  available	  to	  Fannie	  Mae-‐
approved	  lenders	  in	  2015	  to	  provide	  transparency	  
and	  to	  help	  lenders	  more	  effec2vely	  and	  efficiently	  
iden2fy	  poten2al	  issues	  with	  appraisals.	  	  



Collateral	  Underwriter	  Facts	  
•  The	  use	  of	  CU	  is	  voluntary	  and	  at	  no	  cost	  to	  the	  lender.	  	  
•  CU	  is	  a	  Fannie	  Mae	  (only)	  risk	  management	  tool.	  	  
•  CU	  does	  not	  make	  a	  credit	  decision	  and	  the	  lender	  may	  not	  use	  CU	  

to	  make	  a	  credit	  decision.	  	  
•  CU	  does	  not	  accept	  or	  reject	  appraisal	  reports	  or	  characterize	  an	  

appraisal	  as	  “good”	  or	  “bad.”	  The	  CU	  risk	  score	  and	  messages	  
pertain	  to	  risk	  and	  iden2fy	  poten2al	  defects	  in	  the	  appraisal	  report.	  
The	  lender	  is	  not	  obligated	  to	  “clear”	  or	  “override”	  the	  CU	  
messages.	  The	  messages	  are	  meant	  to	  be	  used	  as	  red	  flag	  messages	  
that	  lenders	  should	  use	  to	  assist	  with	  their	  appraisal	  analysis	  and	  
inform	  their	  decisions	  based	  on	  a	  complete	  analysis	  and	  
understanding	  of	  the	  appraisal	  report.	  	  

•  CU	  does	  not	  provide	  an	  es2mate	  of	  value	  to	  the	  lender.	  	  
•  CU	  provides	  a	  numerical	  risk	  score	  from	  1.0	  to	  5.0,	  with	  1	  indica2ng	  

the	  lowest	  risk	  and	  5	  indica2ng	  the	  highest	  risk.	  Risk	  flags	  and	  
messages	  iden2fy	  risk	  factors	  and	  specific	  aspects	  of	  the	  appraisal	  
that	  may	  require	  further	  aOen2on.	  	  



Adjustments	  to	  Comparable	  Sales	  
In	  the	  December,	  2014	  Selling	  Guide	  update,	  Fannie	  Mae	  
removed	  a	  long-‐standing	  guideline	  that	  when	  
adjustments	  to	  the	  comparable	  sales	  exceeded	  15%	  net	  
and	  25%	  gross,	  the	  appraiser	  was	  required	  to	  provide	  an	  
explana2on	  as	  to	  why	  the	  comparable	  was	  chosen	  for	  
use	  in	  the	  appraisal	  report.	  This	  requirement	  for	  
commentary	  was	  based	  on	  the	  premise	  that	  the	  best	  
comparable	  would	  require	  the	  fewest	  adjustments.	  	  

To	  support	  the	  decision-‐making	  process	  to	  remove	  this	  
guideline,	  Fannie	  Mae	  analyzed	  700,000	  appraisals	  
submiOed	  to	  Fannie	  Mae	  in	  Q1	  2014,	  including	  analysis	  of	  
more	  than	  2.5	  million	  comparable	  sales.	  The	  charts	  below	  
reflect	  the	  results	  of	  the	  analysis.	  	  



Adjustments	  to	  Comparable	  Sales	  
•  Fannie	  Mae	  no	  longer	  requires	  specific	  comments	  from	  
an	  appraiser	  if	  a	  comparable	  sale	  is	  older	  than	  6	  
months;	  however,	  a	  comment	  is	  s2ll	  required	  when	  a	  
comparable	  sale	  is	  older	  than	  12	  months.	  	  

•  Older	  comparable	  sales	  (including	  sales	  older	  than	  12	  
months)	  that	  are	  the	  best	  indicator	  of	  value	  for	  the	  
subject	  property	  can	  be	  used	  if	  appropriate.	  For	  
example,	  if	  the	  subject	  property	  is	  located	  in	  a	  rural	  
area	  that	  has	  minimal	  sales	  ac2vity,	  the	  appraiser	  may	  
not	  be	  able	  to	  locate	  3	  truly	  comparable	  sales	  that	  sold	  
in	  the	  past	  12	  months.	  In	  this	  case,	  the	  appraiser	  may	  
use	  older	  comparable	  sales	  as	  long	  as	  he	  or	  she	  
explains	  why	  they	  are	  being	  used.	  	  

	  



94.2%	  comps	  had	  net	  adjustments	  	  
less	  than	  15%	  



93.6%	  comps	  had	  gross	  adjustments	  	  
less	  than	  25%	  



Analysis	  shows	  liOle	  varia2on	  in	  the	  median	  GLA	  
adjustment	  despite	  significant	  varia2on	  in	  price	  



GLA	  adjustments	  remain	  	  
much	  the	  same	  



Appraiser	  behavior	  appears	  to	  be	  the	  same	  
when	  the	  analysis	  is	  limited	  to	  condominiums	  



This	  trend	  is	  even	  more	  pronounced	  in	  an	  
analysis	  of	  condominiums	  by	  price	  2er.	  	  



Appraisal	  Quality	  Monitoring	  
Fannie	  Mae’s	  AQM	  process	  iden2fies	  appraisers	  whose	  appraisal	  reports	  
exhibit	  a	  paOern	  of	  minor	  inconsistencies,	  inaccuracies,	  or	  data	  
anomalies.	  The	  intent	  and	  expecta2on	  of	  communica2ng	  these	  issues	  to	  
appraisers	  is	  for	  training	  and	  educa2onal	  purposes,	  and	  to	  provide	  them	  
with	  an	  opportunity	  to	  improve	  their	  work.	  Future	  appraisal	  reports	  from	  
those	  appraisers	  are	  then	  monitored	  to	  assess	  improvement.	  	  
	  
The	  AQM	  process	  can	  also	  iden2fy	  appraisers	  whose	  appraisal	  reports	  
exhibit	  more	  egregious	  issues.	  In	  those	  cases,	  Fannie	  Mae	  will	  contact	  the	  
appraiser	  and	  the	  lender	  that	  delivered	  the	  loan(s),	  informing	  them	  that	  
either	  100%	  of	  the	  loans	  submiOed	  with	  appraisals	  from	  the	  iden2fied	  
appraiser	  will	  be	  reviewed	  in	  the	  post-‐	  purchase	  file	  review	  process,	  or	  
that	  Fannie	  Mae	  will	  no	  longer	  accept	  loans	  with	  appraisals	  completed	  by	  
the	  specific	  appraiser.	  	  



Your	  World	  Changed	  on	  the	  26th	  



Your	  World	  Changed	  on	  January	  26th	  

Appraisal	  Quality	  

DATA	  INTEGERITY	  

ADJUSTMENT	  
MESSAGES	  

COMP	  SELECTION	  

RECONCILATION	  
MESSAGES	  

OVER	  VALUATION	  





Is	  Mobile	  Compu2ng	  the	  Answer?	  



More	  Efficient	  Inspec2ons	  

Automatically loads 
into the forms 



Fill	  Out	  the	  URAR	  on	  a	  Tablet	  



See	  More,	  Do	  More	  -‐	  Quicker	  



Partner	  with	  an	  AVM?	  
AVMs:	  Hop	  on	  board	  or	  get	  lep	  behind?	  

A	  	  V	  	  M	  



Ar2ficial	  Intelligence	  
Black	  Boxes	  

AVM	  



Ar2ficial	  Intelligence	  



Ar2ficial	  	  vs	  	  Augmented	  Intelligence	  

VS	  
+	  

Computer	  

Computer	  

+	  

Computer	  directed	  	  

Human	  directed	  	  



VS	   +	  

Computer	   Human	  directed	  Strategy	  

The	  Winner	  

Ar2ficial	  	  vs	  	  Augmented	  Intelligence	  



VS	   +	  

Computer	   Appraiser	  directed	  Analysis	  

The	  Winner	  

Computer-‐Aided	  Appraising	  



The	  answer	  is…	  

Bradford Technologies, Inc.  
- The Leader in Computer-
Aided Appraising Software 



Computer-‐Aided	  Engineering	  
Helped	  engineers	  solve	  problems	  that	  

were	  previously	  unsolvable	  



Computer-‐Aided	  Design	  
Helped	  architects	  design	  structures	  that	  

were	  previously	  not	  buildable	  



+	  

Add	  “Science”	  to	  the	  “Art”	  

Computer-‐Aided	  Appraising	  



Typical	  Appraisal	  Process	  

Bradford	  Technologies,	  Inc.	  	  -‐	  
The	  Leader	  in	  Computer-‐Aided	  
Appraising	  SoGware	  

Beginning	  	   Middle	   End	  

Data	  Gathering	   Inspec2on	  &	  Analysis	   Report	  

4-‐	  6	  Hours	  +	  Inspec2on	  =	  1	  Day	  

Manual	  Process	   Manual	  Process	   Manual	  Process	   Manual	  Process	  



Computer-‐Aided	  Appraising	  

Inspec2on	  &	  Analysis	   Repor2ng	  Data	  Gathering	  

Shortens	  the	  En2re	  Valua2on	  Process	  



Instead	  of	  Form	  Filling…	  



Focus	  on	  the	  Analysis	  



Geo-‐Spa2ally	  Define	  Markets	  



Easily	  Calculate	  Market	  Features	  



Quickly	  Calculate	  Market	  Trends	  



Analy2cally	  Support	  Comp	  Selec2on	  

Importance	  of	  Fe
ature	  



Analy2cally	  Support	  Your	  Adjustments	  



Get	  Rid	  of	  This	  



Reduces	  This	  



Build	  Stronger	  Appraisals	  Faster	  



Level	  the	  Playing	  Field	  

GSEs	  
Reviewers	   Appraisers	  



Open	  Up	  Opportuni2es	  



AOract	  New	  Appraisers	  



Bradford	  Technologies,	  Inc.	  	  -‐	  
The	  Leader	  in	  Computer-‐Aided	  
Appraising	  SoGware	  



A	  PICTURE	  IS	  WORTH	  A	  THOUSAND	  WORDS	  
Or	  maybe	  a	  thousand	  words	  are	  not	  enough?	  



 

R. Wayne Pugh, MAI CRE, FRICS 
7423 Picardy Avenue Suite F 

Baton Rouge, LA  70808 
 

225-769-6000 
wayne@laappraisal.com 

hOps://www.twiOer.com/#waynepugh	   
https://www.facebook.com/rwpugh 

Cool Tools Blog 
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