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Atkins has been appointed to 
undertake structural repair work 
to the world-famous prison on 
Alcatraz Island in San Francisco 
Bay. The fi rm will provide 
construction management 
services to strengthen beams 
and fl oors in the penitentiary 
building on the island, also 
known as ‘the Rock’, as part 

of the ongoing Alcatraz Historic 
Structures Stabilization Project. 
‘We look forward to addressing 
the unique challenges of this 
project, such as working on an 
island that is only accessible 
by boat, with no landlines for 
telephone or data services,’ 
said Gary Self, senior group 
manager at Atkins.

The Dubai Land and Property 
Department is drawing up a real 
estate ‘investment map’ to help 
investors in the emirate. The 
map will include a package of 
special investment opportunities 
and a list of projects with certain 
specifi cations such as the 
quality of infrastructure, 
transport links and reputation, 

according to the center for 
managing and encouraging 
property investment. ‘This 
map will help foreign and local 
investors who do not have 
suffi  cient information to manage 
their assets in a way that will 
ensure an added value for them 
and for the market,’ said Majida 
Rashid, the center’s director.
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Opinion

THE US VALUATION 
RECONCILIATION 
IS STILL ONGOING 

In the 1980s, the leading North American appraisal 
organizations drafted the Uniform Standards of 
Professional Appraisal Practice (USPAP) to standardize 

appraisal quality and report writing. Following Title XI of 
the US Financial Institutions Reform Recovery and 
Enforcement Act (FIRREA) in 1989, USPAP was adopted 
as law and/or regulation by all states and territories. USPAP 
is recognized by US courts and engrained in appraisal 
practices. The Appraisal Foundation (TAF) was chartered 
by Congress to maintain USPAP and promulgate licensure 
standards, supervised by the Appraisal Subcommittee 
representing the major Federal banking regulators.

The Canadian Appraisal Institute was originally part of 
USPAP, but in 2001 adopted standards integrated with the 
International Valuation Standards (IVS), which arose from 
talks in the 1970s between US and UK valuation 
professionals. This led to the International Asset Valuation 
Standards Committee in 1981, later renamed the 
International Valuation Standards Council (IVSC), with 
representatives from more than 50 countries. IVSC 
provides a mechanism for valuation standards to 
complement International Financial Reporting Standards.  

In 2006, the Madison Agreement called for the 
reconciliation of USPAP and IVS. However, reconciliation 
is yet to be realized, in part due to the deep integration of 
USPAP into FIRREA and State and Federal legislation. For 
example, USPAP’s Rule 9 is almost a verbatim restatement 
of Internal Revenue Service Ruling 59-60. This same 
language appears in the American Society of Appraisers 
Standard I–iii, in the Institute of Business Appraisers 

Standards section 5.3, and in the National Association of 
Certifi ed Valuation Analysts Development Standards 3.4.  

Other challenges arise from the different development 
histories of USPAP and IVS. USPAP arose from a single 
body of knowledge, and evolved as an integrated part of a 
highly fragmented regulatory climate. Thus, an alternative 
to USPAP would require legislative changes in at least 
54 jurisdictions, plus shifts at the Federal level and 
Government Sponsored Entity level. States continue to 
require USPAP recertification every two years by 
instructors certified by TAF, and do not accept IVS 
coursework. In some jurisdictions there are questions as 
to whether IVS training is acceptable even as an adjunct.

Progress is being made, albeit slowly. The US Appraisal 
Institute originally required USPAP coursework for all 
members, but will accept IVS for members working 
exclusively abroad. Conversely, Canada is moving toward 
domestic standards incorporating IVS. To varying 
degrees, Latin America and the Caribbean nations 
recognize IVS as authoritative for valuation, but all have 
very different regulatory climates. Frustratingly, the US, 
with approximately 80,000 licensed and certified 
appraisers, continues to be the one region in the world 
where reconciliation is a challenge.

John A Kilpatrick FRICS CEO, Greenfi eld Advisors

UNITED FRONT
Progress is slow 
in reconciling the 
Americas’ diff ering 
valuation standards
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