Table of Contents
]

Introduction
Chapter 1
Chapter 2
Chapter 3
Chapter 4
Chapter 5
Chapter 6
Chapter 7
Chapter 8
Chapter 9
Chapter 10
Chapter 11
Chapter 12
Chapter 13
Chapter 14
Chapter 15
Chapter 16
Chapter 17
Chapter 18
Chapter 19

FOT@WOTA ...t e e e e e e e e e e e e e e e e e e enna s vii
ADOUL the AUTNOT ..cceeee e e e e e e nen s viii
How 10 Use This BOOK ....c.uniiiiiiiie et e s iX
The Appraisal ProfeSSion ...t ean s 1
Real Property and Its APPraisal ..........cooeiiiiiiiiiii e e 15
The Nature 0f VAIUE .....cooeuiiiii e e e r e e e s 25
Foundations of APPraisal .........ooouiiiiiii e 33
Beal ESTate MArKELS ... ccceeee et e e e e e e e e e e e e e e e e s 41
The Money and Capital Markels ..........cceuuiiieeiiiiieeiiieee e e 55
Real Property Ownership and INTErests .........c...ooveeiiiiiiiimiiee e 71
The Valuation PrOCESS .......oiiieiiiiiiiiiiee e e e e e e e e e e e e s 85
LD oo 000 1 1S 1510 ) PP 99
Market and Marketability ANalySis ........ccuuiiiiiiiiiiiii e 113
Land and Site ANALYSIS .....uiiiiiiiiiiiiii e eaaas 123
IMProvement ANALYSIS «...oeuu ittt e e e e 137
Highest and Best Use ANALYSiS ...cc.uiiiuniiiiiiiii e e 157
The Sales Comparison APProach ..o e 173
Comparative ANALYSIS .....ccuuuiiiiii e 187
Applications of the Sales Comparison Approach ...........ccccoovveeiiiiiiiiiiieie e 213
Land and Site Valualion ............ovioiiiiiiiii e e e e e eennas 227
The CoStAPPIOACH .....iiiii e e e e e ennas 245
Building Cost ESUIMALES .....uoieerriiiiiii et e e e e e e e eennas 255

Depreciation ESTIMATES ....c..eeieiiieie et e e e e e e e e e e e e aeneeeneenneens 263



Chapter 20
Chapter 21
Chapter 22
Chapter 23
Chapter 24
Chapter 25
Chapter 26
Chapter 27
Chapter 28
Chapter 29
Chapter 30

vi

The Income Capitalization APProach ...........coouuiiiiiiiiii e 285

Income and EXpense ANALYSIS .......couuiiiiiiiiiiiii et 303
Direct CapitaliZation ..........ooieiieiiiiiii et 317
Yield Capitalization—Theory and Basic Applications ...........ccccoevveiuiiiiiiiiiniieiiieeeeene, 331
Discounted Cash Flow Analysis and Special Applications in Income Capitalization ....349
Reconciling Value INdiCations .........ccuuiiiiiiiiiiiieiee e e ea e 359
The APPraisal REPOTT .....c.uu et e e e e e e e e eanas 369
Appraisal Review and Appraisal Consulting ............ccoovieiiiiiiiiiiiii e 375
Statistics i APPIraiSal .........uiiiiiiii i e e e e eee 381
Valuation of Partial INTETESTS ........cieuuiiiiiiiiiieii e e 399
Valuation for Financial REPOTTING .......c..oiiiiiiiiiiiii e 411
Solutions t0 ReVIEW EXETCISES ......iiiiiiuiiiiiiiie ettt e e e e e e e 415

The Student Handbook to THe AppraisAL oF ReaL Estate, 131H EpiTion



