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The term as used with personal property .......... 127 
The term as used with real property .................. 127 
USPAP applies ...........................................127, 297 

Example 
Of a professional profile ................................... 607 
Of appraisal report wording .............................. 521 
Of client data form & assignment activity log .. 599 
Of contract for appraisal services (with agent of the 

client) ....................................................602, 603 
Of contract for appraisal services (with client) . 601 
Of donation appraisal transmittal letter ............. 613 
Of expert witness engagement letter ................. 604 
Of insurance appraisal transmittal letter ............ 619 
Of inventory form (dinnerware) ........................ 610 
Of inventory form (flatware) ............................. 609 
Of letter of introduction .............................611, 612 
Of pre-appraisal preparation checklist .............. 606 
Of property descriptions ................................... 485 
Of valuation section .......................................... 626 

Excluded Damages in Transit Damage Claims ...... 183 
Climatic exclusion ............................................ 184 
Inherent vice exclusion ..................................... 183 
Mechanical/electrical exclusion ........................ 184 
Other exclusions ............................................... 185 
Pre-existing damages exclusion ........................ 185 

Excluded Individuals May not do Donation Appraisals
 .......................................................................... 219 

Executive Summary, use of in a report ...........519, 521 
Expectations of Client, Intended Users, Public ...... 420 
Expectations of Market Participants ......................... 72 
Expectations of the Public Regarding Appraisers .. 418 
Expert Witness Testimony ...................... 252, 444, 563 

Being hired and trial preparation....................... 564 
Presentation of testimony .................................. 567 

Exposure Time ......................................................... 88 
Definition of........................................................ 88 
Developing an opinion of .................................... 90 
Disclosing in the report ....................................... 91 
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Examples of ......................................................... 89 
Limited .............................................................. 248 
Occurs prior to effective date ............................... 88 
Reasonable ................. 44, 57, 84, 88, 177, 216, 407 

External Forces that Affect Value ........................... 257 
Economic factors ............................................... 257 
Natural disasters ................................................ 257 
Other .................................................................. 259 
Perceptions ........................................................ 258 

Interaction effects ......................................... 258 
Bandwagon effect.................................... 259 
Endowment effect ................................... 259 
Snob effect .............................................. 258 
Veblen effect ........................................... 258 

Regulations ........................................................ 257 
Extraordinary Assumptions ....... 50, 243, 286, 291, See 

Assumptions 
Definition of ................................................ 50, 291 
During pandemic ............................................... 144 
No label required ................................................. 51 
Reliability of client-provided inspection data .... 293 
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Facebook ................................................................. 534 
Factual Information vs. Opinion of Value ....... 126, 423 
Fair Housing Act (FHAct) ...................................... 370 
Fair Market Value ..................................... 92, 214, 677 

A hypothetical value ............................................ 94 
Case study of .................................................. 98 

Amount obtained not retained .............................. 98 
As a type of market value .................................... 85 
As used for ACV ............................................... 193 
Assumes most common market ........................... 97 
Buyer and seller have reasonable knowledge ...... 96 
Defined by regulation .......................................... 93 
Defined by the IRS ...................................... 93, 202 
Neither buyer nor seller under compulsion .......... 96 
Sale in lieu of appraisal to determine FMV for 

estates ........................................................... 237 
Sale is "to the public"........................................... 96 
Tax court cases .................................................. 584 
Willing buyer and willing seller .......................... 95 

Fair Value ................................................... 80, 99, 256 
As a type of market value .................................... 85 

Fantasy Items, definition of..................................... 326 
FAQs (USPAP) .. See USPAP, Other Communications, 

FAQs 
Federal Land Policy and Management Act ............. 593 
Fees ......................................................................... 446 

Bankruptcy appraisals ........................................ 246 
Finder’s fee paid by an appraiser to a non-appraiser 

as a "Thank You".......................................... 450 
Finder's fees (a.k.a. Referral fees) ...................... 448 
Paid by appraiser to procure an appraisal 

assignment ............................................ 447, 448 
Referral .............................................................. 581 
Taxpayer deducting fees paid for appraisals ...... 232 
USPAP compliance required even if no fee ....... 448 
Volume discount ................................................ 447 

Ferrari v. Commissioner ......................................... 583 
Fiduciary, is an appraiser a? .................................... 435 

Field Appraisals...................................................... 143 
Field Work, for research ......................................... 468 
Financial Reporting Appraisals .............................. 256 
Finder's Fees ........................................................... 448 
FIRREA (Financial Institutions Reform, Recovery and 

Enforcement Act of 1989) ......................... 346, 351 
First Person, writing in the ..................................... 498 
Fixture, definition of................................................. 28 
Flat Web Design ..................................................... 534 
Forced Liquidation Market ....................................... 57 
Forced Liquidation Value ............................... 104, 247 

Business assets ............................................ 86, 104 
Not a type of market value .................................. 86 
Personal property, individual's .......................... 104 

Forces that Affect Value ......................................... 257 
Foreign Donations, deductions not allowed for ...... 205 
Forensic Appraisal Review..................................... 388 
Forgeries, definition of ........................................... 325 
Format of Reports, not dictated by USPAP ............ 517 
Form-Style Appraisal Report ......................... 510, 511 
Fractional Appraisals ...................................... 279, 394 

Effect of fractionalization ................................. 280 
Fractional Donation (a.k.a. Fractional Giving) ....... 232 
Fractional Interest ............................150, 151, 152, 232 

Donation of ....................................................... 232 
Valuation discounts for ..................................... 307 

Tax court cases ............................................ 588 
Fraud ...................................................................... 572 
Full Replacement Value Act .................................. 110 
Functional Obsolescence ........................................ 269 
Functional Value (a.k.a. Value to Owner) .............. 194 
Fundamental Conditions for Market Value .. 81, 82, 83 
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General Obligations of USPAP . 358, See also USPAP: 
General obligations of; USPAP: Additional 
obligations of 

Geographic Competency .......................................... 25 
Gift Tax 

Annual Exclusion .............................................. 238 
Appraisal for ..................................................... 238 
IRS Form 709 .................................................... 239 
Taxpayer reporting of ........................................ 239 

Gifts from the Artist, basis of ................................. 209 
Glamour Market ..................................................... 586 
Going Concern .......................... 67, 103, 165, 169, 173 
Going Concern Value-in-Place ... See Market Value-in-

Place 
Goldman v. Barnett ................................................ 573 
Goldman v. Commissioner ..................................... 584 
Goodwill Allowance............................... 116, 180, 199 
Grading Scales........................................................ 463 
Gramm-Leach-Bliley Act ....................................... 377 
Groupings, how to describe .................................... 489 
Guidance and Reference Manual (for USPAP) .. 3, 349 
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Highest and Best Use ........ 68, 164, 271, 319, See also 
Principle of Highest and Best Use 
As it applies to personal property ...................... 320 

Alternative uses ........................................... 321 
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Appropriate market or market level.............. 321 
As it applies to real property .............................. 319 

Historical Cost ........................................................ 100 
Holdback ................................................................. 195 
Holocaust Related Art Loss .................................... 570 
Hunter v. Commissioner ......................................... 584 
Hybrid Appraisals ................................................... 285 
Hypothetical Appraisals ...... 289, See also Hypothetical 

Condition 
Incorrect usage of the term ................................ 290 

Hypothetical Condition . 52, 289, See also Hypothetical 
Appraisals 
Definition of .......................................... 52, 53, 289 
No label required ................................................. 52 
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IAC (Industry Advisory Council) ........................... 351 
Identification ........................................................... 328 

Principle of ........................................................ 322 
Identification & Authentication .............................. 324 

Readily apparent identity ................................... 335 
Do not abuse ................................................. 336 

Identifying Suspect Client to Authorities ................ 471 
Identifying the Appraisal Problem .......... See Appraisal 

Problem Identification 
Identity of the Client, disclosing ............................. 439 
Images, use of .................................... See Photographs 
Income Approach to Value ..................... 155, 157, 171 

Calculation of .................................................... 172 
Mentioned in USPAP ........................................ 173 
Valuation principles pertaining to...................... 174 

Inherent Vice .......................................... 182, 183, 263 
Inspection vs. Non-Inspection . 139, 299, 459, See also 

Personal Inspections 
IRS perspective .................................................. 204 

Inspections ........... See Inspections by Others; Personal 
Inspections 

Inspections by Others 
Require extraordinary assumption? ................... 143 

Instagram ................................................................ 534 
Insurable Value ....................................................... 119 
Insurance Appraisals, for acquiring coverage . 189, 197 

Actual cash value policies ................................. 189 
Agreed value insurance policies ........................ 196 
Replacement cost insurance policies ................. 195 
Settlement options ..................................... 198, 199 

Appearance allowance .................................. 199 
Cash out ....................................................... 198 

Receive only wholesale value ................. 199 
Deny claim ................................................... 199 
Goodwill allowance...................................... 199 
Repair item ................................................... 198 
Replace item ................................................. 198 
When disputes arise ...................................... 199 

Insurance Casualty Loss Appraisals ....................... 177 
Insurance Policies ........................................... 109, 189 
Insurance, for your business ................................... 539 
Intangible Articles .................................................... 27 
Intangible Assets ... See Intangible Property (Intangible 

Assets) 
Intangible Property (Intangible Assets) ............ 28, 400 

Definition of........................................................ 28 
Intended Use of an Appraisal ............................37, 132 

Ad valorem property tax ................................... 253 
Appraiser must identify ....................................... 60 
Art title insurance.............................................. 200 
As related to Scope of Work ............................. 132 
Buying and selling .......... 176, See also Liquidation 

Appraisals 
Collateralized loans ........................................... 255 
Commonly used value types for .......................... 87 
Corporate Financial Reporting .......................... 256 
Damage claims .................................................. 177 
Definition of.................................................37, 145 
Equitable distribution ........................................ 185 
Estates and trust management ....................250, 251 
Federal bankruptcy ........................................... 243 
Federal casualty, disaster & theft loss tax deduction

 ..................................................................... 239 
Federal estate tax .............................................. 235 
Federal gift tax .................................................. 238 
Federal noncash charitable contribution ........... 205 
Federal tax liability ........................................... 200 
Impacts final appraisal report ............................ 497 
Insurance, acquiring of...................................... 189 
Liquidation ........................................................ 246 
Litigation .......................................................... 252 
Multiple intended uses ........................................ 38 
Multiple values ................................................... 38 
Sales advisory ................................................... 176 
State estate tax .................................................. 250 
State inheritance tax .......................................... 250 
Transit-related damage claims .......................... 177 
Values associated with ........................................ 86 

Intended Users............................. 37, 39, 132, 413, 414 
Appraiser’s ethical obligations to...................... 441 
As related to Scope of Work ............................. 132 
Definition of........................................................ 39 
Identifying in the report ................................ 41, 60 

Must identify by name for Restricted Appraisal 
Report ..............................................415, 505 

Requirements for value type ............................... 72 
Satisfying the needs of ........................................ 39 
Those receiving reports not necessarily .......40, 132 

Interaction Effects .................................................. 258 
Bandwagon effect ............................................. 259 
Endowment effect ......................................259, 676 
Snob effect ........................................................ 258 
Veblen effect ..................................................... 258 

Interest in the Property 
Appraiser conducting estate sale after peforming 

appraisal....................................................... 374 
Interest Owned, valuing of ..............................150, 232 
Interim Appraisals ........................ See Draft Appraisals 
Internal Forces that Affect Value 

Relevant characteristics (of the property) ......... 260 
International Foundation for Art Research ............. 570 
International Valuation Standards ............... 14, 79, 680 
International Valuation Standards Council (IVSC) . 14, 

79, 159 
Internet Appraisals .................... See Online Appraisals 
Internet, as a research resource............................... 465 
Intrinsic Value ........................................................ 491 
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Inventory Form 
Example of ................................................. 609, 610 

Inventory, donation of ............................................. 209 
Investment Property ........................ 113, 153, 155, 171 

vs. Non-Investment Property ............................. 153 
Investment Value ............................................ 113, 171 

Definition of ...................................................... 113 
IRS Art Advisory Panel .................................. 233, 551 
IRS Art Appraisal Services ............................. 155, 231 
IRS Form 4684 Casualties and Thefts .................... 243 
IRS Form 706 United States Estate Tax Return ..... 235, 

237 
IRS Form 709 United States Gift Tax Return .......... 239 
IRS Form 8282 Donee Information Return ............. 233 
IRS Form 8283 Noncash Charitable Contributions

 ................................................... 209, 234, 627, 645 
Declaration of Appraiser .................................... 219 
Section A ........................................................... 210 
Section B ........................................................... 211 

IRS Guidance for Donation Appraisals of Art Valued 
Over $20,000 
Photographs ....................................................... 656 

IRS Guidance for Donation Appraisals of Art Valued 
Over $50,000 
Object Identification .......................................... 655 

IRS Internal Revenue Manual 
Guidelines when reviewing tangible property ... 483 
Refer works over $50,000 to Art Appraisal 

Services ........................................................ 230 
IRS Normally not an Intended User ........................ 614 
IRS Penalty for Over- of Under-Valuations (IRC 

§6695A) ..................................................... 213, 218 
IRS Pub. 547 Casualties, Disasters and Thefts 

(Business and Nonbusiness) ............................... 243 
IRS Pub. 551 Basis of Assets................................... 243 
IRS Pub. 559 Survivors, Executors, and 

Administrators ................................................... 237 
IRS Pub. 561 Determining the Value of Donated 

Property ............................................. 211, 214, 234 
IRS Pub. 584 Nonbusiness Disaster, Casualty, and 

Theft Loss Workbook ......................................... 243 
IRS Pub. 950 Introduction to Estate and Gift Taxes

 ................................................................... 237, 239 
IRS Revenue Procedure 65-19 Retail Sales Prices of 

Items in Decedent's Estate ................. 237, 238, 641 
IRS Revenue Procedure 66-49 Appraisal Guidelines & 

Formats...................................... 202, 215, 237, 642 
IRS Revenue Procedure 96-15 Post Contribution Pre 

Filing Procedure ........................ 202, 230, 234, 645 
IRS Review of Donated Property Valued at Over 

$50,000 .............................................................. 230 
Item-Specific Information, in the report .................. 515 
IVSC (International Valuation Standards Council) ..14, 

79, 159 
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Joint Military/Industry Table of Weights and 
Depreciation Guide ........... 111, 112, 167, 191, 266 
Cited in Code of Federal Regulations ................ 112 
Used by all branches of the military .................. 112 

Jurisdictional Exception ............................................ 53 

Definition of ........................................................ 53 
JURISDICTIONAL EXCEPTION RULE of USPAP

 .......................................................................... 385 
Jury Instructions ............................................. 131, 540 
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Kohler v. Commissioner ......................................... 591 
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Labeling of Appraisals ........................................... 412 
Legal Issues Affecting the Appraiser ..................... 568 
Legal Mandates for Value Type ............................... 74 
Letter of Introduction ............................................. 542 

Example of ........................................................ 612 
Letters 

Agreement for an Oral Opinion of Value, example 
of .................................................................. 654 

Business letter template, sample of ................... 659 
Contract for Appraisal Services with agent of the 

client, example of ................................. 602, 603 
Contract for Appraisal Services with client, 

example of ................................................... 601 
Curriculum Vitae, example of ........................... 607 
Letter of introduction to client .......................... 545 

Example of ................................................... 612 
Pre-appraisal preparation checklist, example of 606 

Letter-Style Appraisal Report ................................. 511 
Levels of Attribution .............................................. 331 

Regarding authorship ........................................ 331 
Regarding date of execution .............................. 332 
Regarding signature of artist ............................. 332 

Levels of Trade......................................... 56, 313, 456 
Liability 

Limiting appraiser's ........................................... 441 
Tax-related ........................................................ 543 
Third-party ........................................................ 579 

Lightman v. Commissioner ..................................... 586 
Limiting Conditions ........... 50, 290, 337, 514, See also 

Limiting Conditions and Terms of Use 
Also referred to as disclaimers ............................ 50 
Appraiser must identify ....................................... 61 
Are not assignment conditions ............................ 50 
Do not use "bad" limiting conditions ................ 337 
Not defined by USPAP ....................................... 50 

Limiting Conditions and Terms of Use .................. 337 
For a written appraisal report .................... 338, 526 

Examples of 
Common ................................................. 338 
Fine art .................................................... 340 
Jewelry ................................................... 339 

In the oral appraisal report ................................ 341 
LinkedIn ................................................................. 534 
Lio v. Commissioner ............................................... 584 
Liquidation Appraisals ........................................... 246 
Liquidation Market 

Forced ................................................................. 57 
Orderly ................................................................ 57 

Liquidation Value ........................................... 102, 247 
Forced liquidation value ............................ 104, 247 

Definition of .................................................. 86 
Not a type of market value ............................. 86 
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Orderly liquidation value ........................... 103, 247 
Listings of Subject Property, must be analyzed ...... 395 
Litigation Appraisals and Related Services .... 252, 563 
Log Sheet ............ See Client Data Form & Assignment 

Activity Log 
Log Sheet Continuation Page .................................. 545 

Example of ........................................................ 600 
Loss-of-Value ........................... 30, 114, 179, 180, 182 

Considerations when Determining .................... 115 
Not to be confused with depreciation .................. 30 
Reflects loss in "fair market" value ... 115, 263, 681 
Use sales comparison approach before and after117 
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Machinery and Equipment 
Valuing of .......................................................... 173 

Using cost approach to value ........................ 169 
Using income approach to value .................. 173 
Using sales comparison approach to value ... 164 

Maloney's ACV Calculator, an Excel spreadsheet . 112, 
167, 191 

Malpractice ............................................................. 575 
Mandated Market Choice ........................................ 457 
Manipulated Market ................................................ 258 
Marginal Utility, principle of .................................. 319 
Marine Mammal Protection Act of 1972 ................ 594 
Market......................................................... 12, 55, 312 

Alternative markets ........................... 148, 272, 320 
Characteristics of ............................................... 314 
Choice of ..................................................... 75, 457 
Concept of ......................................................... 312 
Conditions of ............................................... 75, 463 

Atypical .......................................................... 86 
Cross-over ......................................................... 460 
Definition of ........................................................ 55 
Forced liquidation ........................................ 57, 460 
Levels of trade ......................... See Levels of Trade 
Most appropriate .......... 62, 160, 313, 408, 455, 460 

Examples of .................................................... 75 
Most common ...................................... 97, 458, 460 
Orderly liquidation ...................................... 57, 460 
Perfect vs. imperfect .......................................... 315 
Primary ................................................................ 58 
Retail ........................................................... 56, 460 

Current form of property ................................ 56 
Secondary ............................................................ 58 
Wholesale .................................................... 57, 460 

Market & Value Research ........................ See Research 
Market Data ............................................................ 461 

Analysis of ......................................................... 462 
Market Levels ................... 57, 248, 271, 313, 314, 456 
Market Perspective on Value ..... 43, 72, 118, 157, 158, 

170, 462 
Market Value ...................................................... 67, 85 

Definition of 
Defined in Advisory Opinion 22 .................... 82 

Fundamental conditions for ..................... 81, 82, 83 
Market value appraisals ....................................... 72 

Employs market perspective on value ............ 72 
Involves sale or purchase of property ............. 81 

Used as basis for other types of market value ...... 83 

USPAP does not define ....................................... 82 
Market Value-in-Place ......................................69, 103 
Marketable Cash Value .......................................... 102 

As a type of market value ................................... 85 
Marketable Non-Investment Property .............153, 156 
Marketable vs. Non-Marketable Property .............. 154 
Marketing Effort, adequate ...................................... 88 
Marketing Time ........................................... 88, 92, 249 

Occurs after effective date .................................. 92 
Marketplace Principles ........... See Valuation Principles 
Mass Appraisals ..................................................... 253 

Definition of........................................................ 15 
Of limited use to the personal property appraiser

 ..................................................................... 399 
USPAP STANDARD 5 for developing ............ 399 
USPAP STANDARD 6 for reporting ............... 399 

Mast v. Commissioner ............................................ 586 
McAnarney v. Newark Fire Insurance Co. ............. 194 
Measure of Damages ......................... 74, 105, 265, 540 
Measurements, how to describe ............................. 493 
Mechanical/Electrical Exclusion ............................ 184 
Migratory Bird Treaty Act ..................................... 595 
Military Members and DOD Civilian Employees .. 110 
Minority Interest Discounts ....... See Fractional Interest 

Discounts 
Misleading ................................................................ 49 
Misrepresentations ................................................. 450 
Misuse of these Terms 

USPAP Certified Appraisal .............................. 451 
USPAP Certified Appraiser .............................. 451 

Mold ................................................................184, 547 
Monetary Opinions................................................. 148 
More Than One Appraiser Involved with an 

Assignment 402, 438, 472, 562, See also Assistance 
Provided by Others 

Most Appropriate Market ..... 55, 62, 80, 160, 313, 408, 
455, 460, 461 
Examples of ...................................................... 458 
Tax court cases.................................................. 582 

Most Common Market ...................... 97, 147, 458, 460 
For individuals .............................................. 76, 97 
For manufacturers or producers .......................... 97 

Most Relevant Market in Which to Obtain 
Replacement ..................................................... 124 

Motor Vehicle Donation Appraisals ....................... 228 
Multi-Market, Multi-Value Appraisals ....... 38, 92, 249 
Multi-Use Appraisals ............................................... 38 
Multi-Value Appraisals .....................................38, 248 
Museum Volunteers, may not appraise .................. 219 
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NACAO (North American Conference of Appraisal 
Organizations) ..................................................... 13 

NAGPRA (Native American Graves Protection and 
Repatriation Act)........................................571, 593 

Negligence ............................................................. 575 
Negligent Referral .................................................. 580 
Net Value ............................................................... 102 

As a type of market value ................................... 85 
Networking With Colleagues ................................. 470 
Noncash Charitable Contribution Appraisals ......... 205 
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Amount of deduction ......................................... 206 
Donee Acknowledgement of Contribution ........ 214 
Due date of ........................................................ 221 
Multiple donees require multiple appraisals ...... 213 
Required information (for any property type) .... 222 
Required information (for works of art)............. 225 
Similar vs. Dissimilar Items ....................... 210, 212 
To foreign charity .............................................. 205 

Nondiscrimination ................................................... 370 
Non-Marketable Non-Investment Property ..... 153, 156 
Non-Monetary Opinions ........................... 54, 127, 149 

Examples of ....................................................... 127 
No-Research Appraisal Assignments ...................... 476 
Numerical Expression of Value ................................ 14 
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O’Keeffe v. Commissioner ...................................... 587 
Object ID ........................................................ 479, 529 
Objective of an Appraisal See Purpose of an Appraisal 
Objective of an Appraisal Review ... See Purpose of an 

Appraisal Review 
Obligations, of USPAP ............... See USPAP: General 

obligations of; USPAP: Additional obligations of 
Obsolescence .......................................... 167, 268, 269 

Economic ........................................................... 270 
Functional .......................................................... 269 
Planned .............................................................. 269 
Technological .................................................... 270 

Offers to Buy, irrelevant to the analysis .................. 395 
Office Furnishings and Equipment ......................... 537 
Online Appraisals.............................................. 26, 302 

Definition of ........................................................ 26 
Intended uses for the online appraisals ...... 304, 305 
Limitations of .................................................... 303 
Qualifying property for the online appraisal ...... 303 
Useful for any stolen or lost item ....................... 305 

Opinion Type 
Appraisal or appraisal review .............. 53, 132, 147 

Optional but Recommended Content for all Appraisal 
Reports ......... 508, See also Content of an Appraisal 
Report 

Options 
Appraisal report options..................................... 411 

Oral Appraisal Reports..... See Oral Reports: Appraisal 
Oral Reports .............................................................. 19 

Appraisal............. 293, 396, 397, 411, 453, See also 
Appraisals; Walk-Throughs 
Agreement for............................................... 654 
Avoid taking shortcuts .................................. 294 
Disclosures statement for...................... 296, 662 
Imposters ...................................................... 299 
Must not be misleading ................................ 294 
Non-researched opinions of value ................ 475 
Signature required on USPAP certification .. 555 
Summary of .................................. 126, 422, 654 
Uses for .......................................................... 19 
USPAP requirements for ...................... 294, 298 
Written components of ................................. 295 

Contents of workfile for ..................................... 560 
Definition of ........................................................ 19 
Summary of ....................................................... 379 

Orderly Liquidation Market ..................................... 57 
Orderly Liquidation Value ............................. 103, 247 

As a type of market value .................................... 85 
Businesses, for a defunct ................................... 103 
Businesses, for a going concern ........................ 103 
Individuals, for .................................................. 103 

Orderly Liquidation Value-in-Place ....................... 104 
Ordinary Income Property ...................................... 207 
Original Cost .......................................................... 118 
Owner Value ......... See Value to Owner; Value-in-Use 
Ownership Interest 32, 150, 307, 393, See also Bundle 

of Rights 
Appraiser must identify ....................................... 60 
Rule regarding charitable contributions of ........ 205 

Ownership Rights ........ See Bundle of Rights; Property 
Rights 
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Pagination ............................................................... 510 
Pandemic, personal inspections during ........... 144, 299 
Partial Interest ........................................ 232, 308, 558 
Past Sales, using of .. See Consummated Sales, using of 
Payment for Reports, getting .................................. 551 
Penalty (IRS) for Over- or Under-Valuations (IRC 

§6695A) .................................................... 213, 218 
Pension Protection Act of 2006 .......202, 204, 216, 227 

Section 1216.............................................. 210, 652 
Perdue v. Commissioner ......................................... 586 
Perfect vs. Imperfect Market .................................. 315 
Perfection, not required .................................. 381, 393 
Personal Inspections 17, 139, 141, See also Inspections 

by Others 
Definition of ................................................ 17, 139 
During pandemic ............................................... 144 
Not required by USPAP .................................... 459 
Reporting requirements for ............................... 144 

Personal Interest in Subject Property by Appraiser 402, 
444, 577 
Disclosure of ..................................................... 446 
Possible conflict of interest ............................... 444 

Personal Observations, use of ..........126, 133, 454, 476 
Personal Property ..................................................... 27 

Appreciable ......................................................... 29 
Definition of ........................................................ 27 
Depreciable ......................................................... 29 
For businesses ................................... 246, 254, 256 
Parts of a whole ................................................... 28 

Personal Property Appraisal Assistance See Assistance 
Provided by Others 

Personal Property Appraisals 
USPAP STANDARD 7 for developing ............ 392 
USPAP STANDARD 8 for reporting ....... 395, 496 

Personal Property Appraiser Qualification Criteria 
(PPAQC) ........................................................... 427 

Personal Property Resource Panel .......................... 350 
Perspective ..... See Market Perspective on Value; User 

Perspective on Value 
Photographs 

Using with appraisals ......... 142, 299, 538, 550, 656 
IRS’ view ..................................................... 205 



- 12 -  Index
  
 
Physical Characteristics of Property ...... 140, 141, 260, 

261, 328, 330, 479 
Definition of .............................................. 260, 328 
Examples of ....................................................... 480 
Sharing of .......................................................... 440 

Physical Deterioration............................................. 268 
Planned Obsolescence............................................. 269 
Post Effective Date Information in a Retrospective 

Appraisal, use of ................................................ 277 
Pre-Agreement Consulting Services, avoid ............ 545 
PREAMBLE of USPAP ......................................... 367 
Pre-Appraisal Preparation Checklist ............... 540, 542 

Example of ........................................................ 606 
Pre-existing Damage (PED) ............ 117, 178, 183, 185 
Preliminary Appraisals . 282, See also Draft Appraisals 
Present Value ................................... See Present Worth 
Present Worth ......................................................... 171 

Definition of ...................................................... 113 
How to calculate ................................................ 172 

Pressure by Third Parties ........................................ 442 
Price .................................................................... 41, 44 

Definition of .................................................. 41, 45 
Price Guides, as research resources ........................ 464 
Primary Market ................................................. 58, 584 
Principle of Anticipation ................................. 174, 317 
Principle of Competition ......................................... 318 
Principle of Conformity .......................................... 318 
Principle of Contribution ................................ 164, 323 
Principle of Decreasing Returns ............................. 319 
Principle of Highest and Best Use ... 164, 319, See also 

Highest and Best Use 
Principle of Identification ....................................... 322 
Principle of Marginal Utility ................................... 319 
Principle of Progression .......................................... 318 
Principle of Qualitative Ranking..................... 164, 324 
Principle of Regression ........................................... 318 
Principle of Sampling ............................................. 323 
Principle of Substitution ................. 164, 166, 169, 317 
Principle of Supply and Demand .................... 164, 317 
Principles of Valuation .......... See Valuation Principles 
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