
June 4, 2014 

Mr. Robert deV. Frierson, Secretary 
Board of Governors of the Federal Reserve System 
20th Street and Constitution Avenue, NW. 
Washington, DC 20551 

RE: Minimum Requirements for Appraisal Management Companies 
Docket No. R-1486 

Dear Mr. Frierson: 

We represent a coalition of the largest appraisal firms in the country, including Forsythe Appraisals, The 
William Fall Group and Metro-West Appraisal. Collectively our firms employ hundreds of highly qualified 
residential and commercial staff appraisers. We perform real estate valuation assignments for the entire 
real estate industry including national banks, regional banks, local banks, mortgage servicers, and 
appraisal management companies ("AMCs"). Each firm has been in business for multiple decades and 
has demonstrated extensive dedication to the betterment of the appraisal profession at local state and 
national levels. 

Introduction 

On April 9, 2014, the Agencies published for public comment Minimum Requirements for Appraisal 
Management Companies, 79 FR 68, ("proposed rules"). This letter is being submitted to urge that the 
Agencies revise the definitions of "appraisal management company" and "appraisal management 
services" contained in the proposed rules and add a definition of "fee appraiser" and "independent 
contractor" in order to clarify the scope of the proposed rules and avoid any unintended consequences or 
confusion surrounding the requirements for the appraisal industry. 

We believe that definitional interpretation of terms contained in Dodd-Frank is leading to the 
misclassification of appraisal firms as appraisal management companies. Further confusion may be 
caused by when comparing FIRREA's definition of appraisal management company with that found in 
TILA, which does not state a minimum threshold requirement to be considered an AMC. 

Dodd-Frank clearly recognizes appraisal firms as fee appraisers in the amendments to Regulation Z, 
containing the following definition of fee appraiser at 12 CFR 1026.42 (f)(4)(i)(B): "A fee appraiser is also 
an organization that, in the ordinary course of business, employs state-licensed or state-certified 
appraisers to perform appraisals and receives a fee for performing appraisals." Also, the Agencies' 
proposed rules reference Section 1473 of the Dodd-Frank Act which distinguishes AMCs that contract 
with others to perform appraisals from appraisal firms which are comprised of groups of appraisers that 
perform appraisals as part of a firm or partnership. As recognized throughout the industry, Congress 
notes that an AMC provides a process for a lender through a contracted appraiser; while a firm provides a 
product in the form of an appraisal report to the lender or its agent (an AMC). 

Some states use the term "third-party agent" in their definition of "appraisal management company". This 
bears out another important distinction between appraisal firms and appraisal management companies in 
that appraisal firms are not agents of the creditor. This is recognized in Section 226.42(f)(1) of Regulation 
Z, which clarifies that "agents" of the creditor do not include any fee appraiser as defined in paragraph 
(f)(4)(i) of Section 226.42. 
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Transactions between an AMC and a firm for the production of an appraisal report are no different from 
those between and AMC and a "natural person" since both are considered fee appraisers per Dodd 
Frank. In the section-by-section commentary to the IFR, it is recognized that the statute reflects that 
natural persons as well as appraisal companies or firms may contract with creditors and AMCs to perform 
appraisals. In considering these elements of Dodd-Frank, it is clear that the legislature intended to uphold 
the viability of appraisal firms within the appraisal industry. 

Specific Comments to Questions posed in the agencies' Proposed Minimum AMC Requirements 

Question 1. The Agencies request comment on all aspects of the proposed definition of AMC. 

In the agencies' proposed AMC definition a numerical threshold for "panel or network membership" 
triggers the licensing requirement. Some have used this definition to apply to appraisal firms with 
greater than 15 employee appraisers, thus restricting business practices that create operational scale for 
the industry, cost savings to the consumer and improved professionalism. 

Another observation is that use of this minimum threshold could lead to unlicensed AMC practice within 
the states that use the threshold and would impose difficult monitoring requirements on State Appraisal 
Boards to keep check on which AMCs on an annual basis contract with more or less than 15 appraisers 
per state or 25 nationally. Some states have "carved-out" exemptions using the minimum threshold 
requirements as follows: 

Kan Stat. Ann. 58-4705. Same; exemptions from registration. 
(b) The provisions of this act shall not apply to: 

(1) A person as defined in K.S.A. 2013 Supp. 58-4703, and amendments thereto, who 
exclusively employs appraisers on an employer and employee basis for the performance of 
appraisals; or 
(2) an individual or individuals who are state-certified or state-licensed appraisers in good 
standing credentialed by the board and who are actively engaged in the practice of real estate 
appraising and, as a function of the practice, maintain a list of not more than 15 employees who 
are credentialed appraisers in good standing or independent contractor credentialed appraisers in 
good standing. 

59 O.S.§ 858-805 (OSCN2014) 
The provisions of the Oklahoma Appraisal Management Company Regulation Act shall not apply 
to: ....3. An individual or individuals who are state-certified or state-licensed appraisers in good 
standing credentialed by the Oklahoma Real Estate Appraiser Board and who are actively 
engaged in the practice of real estate appraising and, as a function of the practice, maintain a list 
of ten or fewer employees who are credentialed appraisers in good standing or independent 
contractor credentialed appraisers in good standing. 

Note the Kansas exemption: although the appraisal firm model is specifically exempt in no. 1 above, in 
no. 2, the use of the term "employee" could lead to imposition of AMC registration requirements on larger 
appraisal firms. Also, the Oklahoma exemption for small firms references "ten or fewer employees", 
potentially subjecting larger appraisal firms to AMC licensing in that state. 

In order to ensure that only appraisal firms (and not AMCs or other hybrid appraisal companies that 
function primarily like AMCs) are excluded from the minimum requirements, we respectfully recommend 
the Agencies' consider removal of the minimum threshold from the definition entirely and require all 
entities with AMC activities, regardless of size, to be state-licensed. 
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a. Appraisal Management Company definition 

To further clarify that the definition of "appraisal management company" excludes appraisal firms from its 
meaning, we respectfully suggest amending the definition to state that appraisal firms are not covered 
within the meaning of "appraisal management company." Specifically, we propose that a new clause 
"other than a person or organization that meets the definition of 'fee appraiser'" be added to the 
existing definition of "appraisal management company" after the phrase "means a person" and a 
definition added for the term "fee appraiser". 

Appraisal Management Company.— 
Appraisal management company (AMC) means a person, other than a person or organization 
that meets the definition of "fee appraiser", that: 
(i) Provides appraisal management services to creditors or to secondary mortgage market 
participants, including affiliates; 
(ii) Provides such services in connection with valuing a consumer's principal dwelling as security 
for a consumer credit transaction or incorporating such transactions into securitizations 

b. Fee Appraiser Definition 

Following is our proposed definition of "fee appraiser" to be added to the Definitions section: 
Note that, consistent with the background discussion in the proposed rules, we suggest the clause "on a 
W-2 employment basis" to further clarify the description of an appraisal firm model. This meaning of "fee 
appraiser" necessarily excludes an organization that utilizes persons on a 1099-basis for the completion 
of appraisals. 

Fee appraiser. The term " fee appraiser" means-
(A) A natural person who is a state-licensed or state-certified appraiser and receives a 

fee for performing an appraisal, but who is not an employee of the person engaging the 
appraiser; or 

(B) An organization that, in the ordinary course of business, employs state-licensed or 
state-certified appraisers on a W-2 employment basis to perform appraisals, receives a fee for 
performing appraisals, and is not subject to the requirements of section 1124 of the Financial 
Institutions Reform, Recovery, and Enforcement Act of 1989 (12 U.S.C. 3331 et seq.). 

c. W-2 employment basis definition 

We suggest adding a definition of "W-2 employment basis", either consistent with that referenced by the 
Agencies in footnote 21 in Section II of the proposed rule to clarify that the defined term includes only 
companies that employ state-licensed or state-certified appraisers on a W-2 employment basis or as 
follows: 

"W-2 employment basis" means the classification of natural persons as employees using the 
Internal Revenue Service's right-to-control test under the common law agency doctrine, with the 
results of such test generally determining whether an organization files a W-2 or a 1099 for the 
person. 

d. Appraisal Management Services definition 

In order show that only those services as provided by an AMC and not a firm are contemplated within the 
definition of appraisal management company, we respectfully suggest amending the definition of 
"appraisal management services" to specify "fee" appraisers. Specifically, we propose that the work "fee" 
be added to the existing definition of "appraisal management services" before the word appraiser: 
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Appraisal Management Services 
Appraisal management services means one or more of the following services performed by any 
person,( other than a person or organization that meets the definition of "fee appraiser" as 
that term is defined ) 

1. Recruiting, selecting, and retaining fee appraisers; 
2. Contracting with fee appraisers to perform appraisal services; 
3. Managing the process of having an appraisal performed, including providing 

administrative services such as receiving appraisal orders and appraisal reports, 
submitting completed appraisal reports to creditors and underwriters, collecting fees from 
creditors and underwriters for services provided, and compensating fee appraisers for 
services performed; or 

4. Reviewing and verifying the work of fee appraisers. 

Adding the term "fee" is consistent with Dodd-Frank's recognition of the appraisal firm model as a fee 
appraiser. Some states' definitions provide further clarity by including "administration of an appraiser 
panel" as one of the services. Then, appraiser panel is defined consistent with that found in the proposed 
rules, [see Ariz. Rev. Stat. §32-3661, Conn. Gen Stat. §20-500 (4) and (5) and Kan. Stat. Ann. 58-
4703(c)(1) and (e)] 

Question 2. The Agencies request comment on the proposed definition of "appraiser network or 
panel" and on the alternative of defining this term to include employees as well as 
independent contractors. The Agencies also request comment on whether the term 
"independent contractor" should be defined, and if so why and how, including whether it 
should be defined based upon Federal law (e.g., using the standards issued by the 
Internal Revenue Service20 or standards adopted in other Federal regulations, such as 
those issued under the Secure and Fair left to state law (so as to be consistent with 
existing AMC laws). 

We agree with the agencies' proposed definition of "appraiser network or panel" as a network of State-
licensed or State-certified appraisers who are independent contractors to an AMC. This is consistent with 
the agencies' outreach to state boards which found that most states define a panel as a group of 
independent contractors. Also, although Section 1473 of Dodd Frank does not specify whether a 
"network or panel" consists of employees of an AMC or independent contractors retained by the AMC; the 
definition of appraisal management services includes the term "contract" in section (B) to define the 
functions of an appraisal management company. 

Including the term "employees" in the definition of "appraisal network or panel" would perpetuate the 
misclassification and cause adverse consequences to the appraisal firm model. However, use of a 
definition of independent contractor would help to communicate clarity. Thus, we support including a 
definition of independent contractor in the final AMC rules, either the use of the definition as cited in the 
proposed minimum requirements or: 

Independent contractor - a natural person who submits a w-4 to the payer and is issued a 1099 
for payments over $600, over which the AMC has no control over the method or manner of the 
performance the person's work. 

Question 3. The Agencies request comment on the distinction the Agencies have drawn between 
employees and independent contractors as a basis for exclusion of appraisal firms from 
the definition of an AMC. 

We incorporate by reference our earlier comments regarding the definition of an appraisal management 
company in response to this question. It's crucial to note that the relationship of each party to individual 
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appraisers is the basis for the distinction between an appraisal firm and an AMC. In order for states to 
properly regulate an AMC, the distinction must be made clear from a statutory basis with clear guidance 
provided. Many states do recognize and exempt firms that employ appraisers on a w-2 basis by stating 
that the provisions of the AMC act shall not apply to: 

"A corporation, partnership, sole proprietorship, subsidiary or other business entity that employs 
real estate appraisers exclusively on an employer and employee basis for the performance of all 
real property appraisal services in the normal course of its business...." Ariz. Rev. Stat. 3663 (2) 

Thus we encourage inclusion the final AMC rules a definition of appraisal firm and propose a definition 
structure for the term as seen in some states' regulations: 

1) Appraisal firm is a person engaged to perform appraisals that employs appraisers on a 
W-2 employment basis. 

2) Person means an individual, firm, partnership, association, corporation, or any other 
entity who exclusively employs appraisers on W-2 employment basis for the performance 
of appraisals... 

3) W-2 employment basis. The term "W-2 employment basis" means the classification of 
natural persons as employees using the Internal Revenue Service's right-to-control test 
under the common law agency doctrine, with the results of such test generally 
determining whether an organization files a W-2 or a 1099 for the person. This meaning 
of "fee appraiser" in Section necessarily excludes an organization that utilizes persons on 
a 1099-basis for the completion of appraisals. 

Question 11. Are any questions raised by any differences between State laws and the proposed AMC 
rules? Should these be addressed in the final AMC rules and, if so, how? 

One of the major differences between State laws and the proposed AMC rules is that states recognize 
exemptions for appraisal firms. While the manner of exemption among the states varies, at least there is 
some treatment of this topic. Following are some examples: 

• Colorado Rev. Statutes 12.61.702 (1.5)(b)(l) "Appraisal management company does not 
include: a Corporation, limited liability company, sole proprietorship, or other entity that 
directly performs appraisal services..." 

• 47 Kansas Rev. Statutes 58-4705(b): The provisions of this act shall not apply to: (1) a 
person as defined in K.S.A 2013 Supp 58-4703,....who exclusively employs appraises on 
an employer and employee basis for the performance of appraisals, or.... 

• Utah Code 61 -2e-104: "This chapter does not apply to: (1) an entity that: 
(a) exclusively employs an individual on an employer-employee basis for the 
performance of a real estate appraisal activity in the normal course of the entity's 
business; 
(b) is responsible for ensuring that the real estate appraisal activity being performed 
by an employee is performed in accordance with applicable appraisal standards; 
and..." 

Exemptions are in place for firms that have an "employer-employee" relationship with appraisers. Others 
imply that firms are not subject to licensing through (1) references to AMC's as third party agents; (2) 
defining the term appraisal panel as made up of independent contractors (not employees); and use of the 
term contract. These features of current state exemptions imply the AMC business model of contracting 
with independent appraisers to fulfill the goal of the appraisal management service process. 
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The questions that arise regarding exemptions could be addressed through regulatory definition and 
guidance. Clearly illustrating the features of both models through definition or exemption can assure 
industry participants of the viability of both models, and permit the proper licensure of appraisal 
management companies, as intended. 

Conclusion 

In summary, appraisal firms offer an alternative for the real estate appraiser to join an environment to 
practice their trade minus the burdens of business ownership and the many functions that entails. 
Appraisal firms provide an environment of collegiality and expertise, which are important resources in 
appraiser professional development. By limiting the appraiser's option to that of an independent 
contractor, the industry runs the risk of further shrinking of the profession. Tangible benefits for the 
appraiser who prefers the employment model include: training and professional support; payment of 
FICA/FUTA taxes; allowances for MLS fees, cell phone and automobile usage; payment for background 
checks required for employment and client approval, E & O coverage; 401k plan participation, group 
medical and dental and vision benefits and more. 

We believe that making the aforementioned changes and additions to the definitional section of the 
Agencies' Minimum requirements for Appraisal Management Companies would greatly assist in clarifying 
the scope of the Rule and to reverse any unintended consequences or confusion surrounding the 
requirements for the appraisal industry. We invite you to contact any of us directly at the phone numbers 
or email addresses provided below to further discuss our comments and suggestions. 

Thank you for your time and consideration of this letter. 

Sincerely, 

See signed version 

John Forsythe 
Chief Executive Officer, Forsythe Appraisals, LLC 
612-333-9922 or JohnC@ForsytheAppraisals.com 

See signed version 

William Fall 
Chief Executive Officer, The William Fall Group, Inc. 
419-418-5251 or wfall@williamfallgroup.com 

See signed version 

Don Rousseau 
Chief Executive Officer, Metro-West Appraisal 
888-676-9237x177 or drousseau@metrowestappr.com 

mailto:JohnC@ForsytheAppraisals.com
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a. ApiMwd ^ ^ n W r t f Compaq ctoflnIBon 

Tófu rlhier ŝ a rífy] 'irte a ^ l U ü h s f ^ 
m í a ^ é , W r ^ j ^ t ^ ^ iueg^sl eróñtSofi iha tíeflnWof» te it«**'^ihfl^appifáííéi ftfrtié j i r t tioV é ^ r e d 
vriMíi th« m«á«fr^ óf propasé , 
"áttt«r#>*n* pértoti or oqpnfzstty 'Vui nJMf» íft¿ <fann!thn Qf'fte oppfüisvr" bo added to (ha 

toflnftori ád(í®d f » Oh« H*rn 'fjtútpprtfAM*. 

MaTOtiQfiwnt Cofnpsny.r-' ; 
maní^wienJ awpany (AMO) «n^am* « fHjreori, otftvihm* partan <y eíBflfttoffcw 

<ha( m*9t4 ffi* Oifínífíófí pt^ipprMim»,^ 
ft) Pfovk*5¡& (^píafefi mwieewwii awvfceíi fo wetfcre or te **am)éty m o r t a l 
participante, fcwJudhifl afilíate»;. 
(II) f^ovwíw Mrvkísa ftn pofütwtton vaJukie a amaumei's príndpaf woirfcy 
fór á oonwFfiaforedM í(WM(»itefi or InowporaHiig taviaacHí*» Wd oe«Jrt*zeifof» 

b. Fee AppraJaar CmflnMw 

Fofoáína to Sjpao apprtlwMei ááfed ' tá f te Deílnílíorw «•ctton:' , 
NúUi B*rt, ccnslstent wtfh tfie I r o k ^ r H l dtoaJMton In ShrprajMaMi tutw, \vft «o^geiít t w utwoQ *<wi á 
W-S «roptoyrMril batá*' .(á.lWftí* í&fity d ^ i a t i r » of sn spprakfil flnn modal. Thte maaníng o f ' f » 

nowaB'arily ©Kcfud« sn o f ^ í s a t o r r líiat útilaw p « « * » « i á ifi» wfpptetk« 

appíafeHf. ThO'te"» " fes m ^ s w - -
(A) A natura^pwscti M o te a iiaJfí-lteneBd or st3b-c$rííffá<I 

f « íof'rf5%%7nir(j" en^ppral«*, ' b á wtw io. oot sri « r p t a y » oí ifo peraon aníjaetofi Ihfl 
.ftp^íáisisn'ar"; ... . . ,.,- .. • . 

(Q) An orgaikiattoh tiró, ftTUtt ofüfnwy Góufes oí b u i d a s , oni'píoyv oleito Ifeefwed or 
« t e l ñ W l s M tu píí 4 H^í wiftr/itiéht A MÍO ló fXJtfoítn Bppía fe ais; a fcá fet 
pwtórnibó eppfeteiíle, and ft rtijt EutifécMo ttiií r&jufrtwienfe oí wcllwi 1124 oí Úia FtjandnJ 
Inrltfcillone Refomv Racovaíy. and Enforremená A«oí 1980 {12 333t e t m , ) , ' 

ó, W-2 Wtí}3f6>TTH>flI fao8l9.deftlltbí>. 

W* Md^td é. <jijfl{Mr> Of onipjvyra^il b&9Í9",.ol(W co;ateí^il vAh Iháf fflíarow!«! by Itía 
Aoonvl« )n Íoblnote 21 ín Sootíai I) of ihe prt»Posa<i rute lo Üw (kjfiiwt («rn JnCkKtó? aríf/ 
^ p « ^ (íwl •yt'npfuy aíuterteofíwd or apptahert en á W-2 «ápteyitienl bdtfis ot a* 
(OImmV' 

' t ó ^ f l t M í » «ÍMeiÍKiáon.-'^ 'inahireÍ;pBtwnB.''a8 e ^ o y M S i ^ i g i f» 
íniemat Revenuá S«vte«'3 r^ht-tó-conVol untíer ü » cornmcri |aw ágsncy tí^oiftí«, yAh 

Í)f swfr t ^ ^írtr í l ly ^ ^ l ^ ' ^ l l W . á n ' o r t ^ n i i a l i w i flk» a W-2 or a lOSe íor Üw 
p^fson. • 

d, Appfa&üí fcíiirt^ímwfnSéfV).?^ 

irt íK<í0t 4ll<wthaí eriijf ttweo as pfoswod wi AMP.aiid íiot a flrm aro contempteted w(if*i ífie 
dallrJUon oí a ^ m í ^ ooinpsny,; w t r«padfutty sugfleaí ^ ^ v J o g Ihe ^Efiijltod úf 

. H l ^ á ^ W í s v m i ^ n ) wwjg^^ to ^'pwlfí épprefe^irt. SfKííffcíiy. wo própcwi ihml tíw wwk 'fee ' 
be addod (o Ote wktfog tíofJnKtofl of vappral»ri nwnáfliítfsnt m t A « s ' b«lora íhe Word éppraüs«: 
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apprit»«» te/ihe beste for,'iks' dtytocifon tarnen an çpjjhtf^ íkm;and an AMG,; In 
propftrty r ^ t a t ó òri AMC, tftitndfoo niiat te mèda ctoár.ffljni a bstó.wWi otea/ gúWanea 
próvkiad.V JMwy Ítotw <3ò exwnpt íJrnis tfaf arnploy rt baáte by stotrig 
M t ï t e ^ A t o n s of « « AMC Mi «bal ooiíippJy la: ' 

"A' ipröiiririorsiit,' «ubaídtáry « etotír bùslnw* (intKy that employa 
fèa! « la i» apprètto*» ôwsueKrçiy wi Remployer «nd employ« basis fw* th® parfcoDanc« uí ali 
rea! pfoporiy apprit*sí f in Ih« íwmaí a H w a a í Ks ' R«v. SIA 30Ô3 {2) ; 

tf t ie wWHiraps jrduiten U h » fini AWC nil«« a définUtoiì òi: épprêfoiîÎ:.fiîttï. end' propose a riefinWori 
struck*? f(rf îoiW ôô d&ert »ì »Ortie atol«»' regulations: 

1) A p i * ^ ) fîfm lö & ûnçaçietl to psffomi appraisais ihal ortipteya appfsluera on a 
¡sn^yríierK.baste.,. . . . . . . 

g) Pertort t r iara an IrxJMduat flan, pstoéfShíp, • BB'soiisltart, «O^wtíwií; e r any other 
«snfty ViinVoxciyflK l̂y onrçdey* sWiilwrs on W-2 enip{ó>m«ii beste fw tf» psrfúíjnnrwd 
bfi^ipfPtefl!»... -, ",, ' . ... *.; . " ; " -J- , , 

a). VV-2 ftrhpJpimM! bftstt Tbs te/m éfapípyment bails' ipearw Iht» cfaustJflc^lon ti 
natural pefsrim m ampioyéas údrig ths fioy^nüé SwytceV rtgW*íáewotrcii (b*í 
UfViw Ite camion law t̂ vónoy . tfetìfft», v M tha «suite of- : O^Wréify 
d atora Injng wtwthw án prywtzatiw (tea á W-2 or è 1QB9fóf l ^ p r o t i ; Thfa n*«iln¿-
äf "^s ôppfafaw1' lo â i t fbr t exékrfw an organization Uíní UHzé* paranm an 
a l i^Swisforüiacamptotton oí 

Quwiloh i l l Ara äny nUMlkH« fitóMí by any dlftéfítv^i báíw^n ^a t e bwa arid IM propasad AMC 
íw|037 ShòuW Ilio» be «idroased ki Itía Onaí AMC rulM- ard, if nmr HenY? 

Ormtf (fa m^Of <fiffórej>ow tehvtKín $íslalgw9 {nnj flwproponed AMC ruÍM b that iWtk 
exQ4Tiptíohi fa äpprshsJ finra, Wfilte Iha nvuvw oí ««m ptlort amortû thè ^atoà verte«, at tósiií tfiariâ fií 
«fimo of Bite io**?, Ftftawirçi « e wnw wujiTipteg: " ' 

« CöiOfä^ö Roy, S M i l w 12,61,702 (1¿XbXij "Apprals^ nwiuigòflMttl; Mfllpatty ntìi 
¡nöinifH> H [ t e t ^ ^ ç ^ p a r ^ , seto p r ^ ^ m W ^ or oüw Killty 'üwt 
d^o^y port^m» Wprt ì^ «wvíw?.v.* ^ 

« Kai^áí Staiuiw TJte pro^skwa of&te Ml Bfiill nDt.ápply to-; {1) a 
person a® doOped Iti K.S.A Súpp 68-4703,..;,vMíp £E«áú?lV9rv ompk^g àpprafaes on 

' p^wfj i t ìwe «f«ppfHl4iíittk òr. ' • ' • : '• 

i Últói dôis^Vflpfdylç: (1) ¡w'erMyEfaii.' .. 
(tì) tìxtìltìii^ìy; Wiptoyà an fcxJWWtìaJ on.', an -aroployBMmptevo« l>a?Ü k<t Iiis 
psfiomanoft ûf à real « fsö ^frföfaal acilv1iy >i normal ctìJrM^òr ^ «nift/s 

(h) It iwìjxMMlì)!« foi errtMfàg thfl «td rôst «sitate a p p n ^ ì a d M y iMÌng 
by an örtiplo^a Is porfwinad In ácíófdanceí wftft öj^ifc^fe âpprçifcal eteiMiárds; 
m d , , / 

B»fnpBcfl& are In pftw» fc( JVm^ Ufcál y^ltórioìilp *Hih appraisors. Otti età 
fcr^ìly th*4 ttrtia we nòi tó Boooilng Bvoyflli (1J'ÍHíót«tóés' to AMC1* m thty jwrty (2) 
deíHrig ffia^ Iwnrn appräteaä pnnel aa mod» up of Indepertd^l contrectws (noi employ»»*); and usé of the 
terfn cöftträül. " H W oí eWrírt etótíi wompfer» Imply tîw AMC bus*!««« modal ci «ttf/vviinó 

v-vrith-firiBpBTittìnt i^pratóam ö fuífll? itie goal of tfio flppi^Miaì ern̂ dhl ¿^öfvfcö 
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Th* quwrtiw* tai «tto» r«QBd¡ng tmmp&x* o«á1 b* Édátoíwd Ùirtwvh TOiitfwy Máio f l md 
ytf&ffx. Cfcafy Itoínttiff (?»• tfwtu™» of bah modèf» ̂ trough ftftifön or wiwHpwi can save 

tM fr teli 'Ita*»*» tf Wï t eç i 

ûfmdtokHi 

it wwiy, WfflJtfll ñm» pCfv «íwritf fw far tt» ftitf iöi^Ätö tb ^oìii ifi. -¿rwiîpoiiihfiaiîA - : 
prHtic* íftflfr S Ì A m ^ Ñ M f ^ üutf « t ì t e , 
AppraJtd firn parid* in »íw&oomwí óí -ultyj^ty^rid «àpijri^ ^ I m p « ^ roioww Ih 
«ppnftw praMn&Miri dwtwtopmùi '.fi?']írtühfiihfr .^dài**'* «ptfan b f n l iif «n M q w s t a * 
fi«*í¿torr ífw Wiw*y rum íf¿ forth« *hrMtriQ4f S» prafciUofli T«*®*. t * o * h fct V» 
«fttfAfey rwfc** I * •AiAwB'HfMil u»(t$j indüdo: ttfofng ahd profcwUtouJ «unptft; pa^twnl oí 
RCAíFUTA l a ^ ifc*«™** it* MMÌ ÉW, « 4 pílún^ wri Rufomo^ ut«?*; wm-wii far bscleraumí 
chòdk» r*qufr»d f w ^ m p t y r o t t i n d afert appràvtf, Ê- I Q ptïtWprian, group 

and IwfwlK)» • 

W« Wtové tipi ttkHtorw foltotfiíWtfc^ 
i^nofc*' A*nbTiuoiit»^p«rt» fer AppnW (^n^ir** woüfcí ijrwùy ̂ rtfrt ki cteflyíhfi 
fó «wtH 1Kb Rufo «nd tònnm*ny urtntereteícoowqÍMfK*«^or cocïuMàfi suw&k*^ tf# 
rt^üihítáátót ê f i ^ ^ r a u ^ W« » y ^ y w i í á ñ w n t w g 
òr m * ! «dà»«* prbrtíéd I j i f e t o f u ^ à w t e ò^ óqi^^ 

WlfomF¿É 
G M EKWt^t ÓílíBf, ìtw WpfWi Ffifl o w p , ^ 


