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Agenda 101

1. Benefits of a Data Standard?

2. What is MISMO?

3. Appraisal business and industry Impacts

4. The Future ïNext Steps

5. Q&A
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Benefits ?  What is MISMO? 
Mortgage Industry Standards 

Maintenance Organization

ÅEnables mortgage-related information to 
be exchanged between borrowers, 
lenders, service providers, investors, and 
servicers more efficiently and 
economically

ÅDevelops, promotes and maintains e-
commerce standards for the real estate 
finance industry



Communicating The Appraisal

ÅStep 8 in the Valuation Process is the 
ñReport of Defined Valueò. Disclosing and 
Reporting:
ïCertification and Limiting Conditions

ïIntended Use and Intended User

ïReal Property Interest Appraised

ïEffective Date and Report Date

ïScope Of Work

ïAnalysis and Opinion
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URAR with 547 fields ïManual Data Entry

Comp Grid Section 
requires manual input of 
select property sale 
information from MLS & 
Public Records for 
comparative analysis 
purposes.



Early EDI*
Å*Electronic Data Interchange

ïGeneral term that includes many methods and 
formats

ïProvided communication between appraiser 
and client in a standard format

ïEarly popular format was X-12 but it required 
that the appraisal report be formatted to fit 
the standard

ïLimited success and lots of argument and 
resentment from appraisers
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Proprietary Formats 

ÅAs X-12 and other early formats were shown 
to have deficiencies, clients, appraisal service 
companies, and software companies 
developed their own data format.
ïAs long as both the appraiser and the client were 

using the same system and format, the 
communication could be complete.

ïAppraisers were required to buy special software, 
programs or ñadd onsò to be able to provide 
services to that client.
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Issues with early EDI

ÅEDI formats required appraisers to change 
the way they reported the facts and analyses 
of their appraisal so that it would fit the 
format that the client was prepared to 
receive.
ÅSome portions of the appraiserôs work 

product was not transmitted to the client or 
was not translated by the proprietary format.
ÅAppraisers worried that they were out of 

compliance with USPSP
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PDF

ÅAlong came the PDF (portable document 
format).  It works like a printer.  Once the 
appraisal was completed, the appraiser 
generated a PDF and sent that to the client.

ïEverything that the appraiser wanted to include was 
part of the PDF

ïAppraisers generated the PDF from their own 
software and trusted their software vendor to help 
them include everything pertinent.
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