ADoUt the AULROT . ..ot e e e e e s vii

ACKNOWIEdGMENTS. . ...\ttt ettt ettt e e et e e e, viii
FOreWoOrd ...ttt ix
Chapter T Introduction. . ...........iuuiiiinii ettt eiees 1
Manufactured Home or Mobile Home?.................ccooiiiiiiiinn... 2
What Is a Mobile Home?. .. ... 4
What Is a Mobile Home Park? ...t 6
What Is a Recreational Vehicle? ..., 8
What Is a Recreational Vehicle Park? ...t 12
Differences Between Mobile Home Parks and RV Parks.................. 14
Chapter2 Types of Mobile Home Parks ..........cooviiiiiiniiiiniiiiiniiinennnn.. 17
Resident-Owned Parks and In-Space Value..............ccoovviiiniiann.. 17
Rent-Controlled Parks ........ooiiiii e 19
Senior Parks. ... 20
Seasonal Parks .....o.ooiiii 21
Star Ratings . ..o veuintt e 21
Chapter3 Types of Recreational Vehicle Parks................coooviiiiiiiiiniann., 25
Overnight Parks. . ......veiunetin i e 25
Extended-Stay Parks .......ooviuiiiiii i e 26
Destination Parks ......o.voiiiii 27
Other Types of RV Parks......cooviiiiiiiii i 28

Good Sam Ratings ...ttt 29



Chapter 4  Site ANalysis........ouuviiniiniine ittt eaaees 31
Physical Site Features. ........couuiiiiieini it 31
Environmental ISSUES. ... ...vtinni i 33
TYPES Of SPACES. vt vttt ettt et e 33
Zoning and Governmental ISSU€S. . ........vviiiieiiineiin i 34

Chapter5 TImprovement Analysis...........uuvtiteeiiiretiineeiineeiineeenaneennns, 37
General Design Criteria .ovvveeuenesiin e et e e et ieeeieeeennns, 37
Park IMprovements .. .....o.ueeueeeee et ie i 38
Park Ratings . ..ovueir ettt et et 41
Personal Property and Non-Realty Items............coooiiiiiiiinninn.... 41

Chapter 6 Market Analysis and Industry Data...............cccoviiiiiiiiinnnnnn... 43
The Evolution of Two Markets...........cooiiiiiiiiii i 43
Sources of INfOrmation..........ovveeeiuini et 46
Demographic CharacteriStiCs. ... vuuveuneerneie e eieeieeineenennaens 48

Chapter7 The Cost Approach ..........oviiiiiiiiii i i 51
Land Valuation. ........oouuiiiiiii i e 51
Improvement COSt ... .c.uni ettt e 52
Depreciation ......oouuiiu it 53
EXamMIPIES. oottt et e 54

Chapter8 The Sales Comparison Approach.............coviiiiiiiiiiiiininnennnen. 57
Units of COMPATISOM ... eut ittt et 58
Presenting Sales Information in the Appraisal Report.................... 63
Appraising Park Properties Without the Use of Comparable Sales........ 66
The Adjustment Process. . ... ooveineii et ie i ieeaens 67

Chapter9 The Income Capitalization Approach....................oooiiiiiiinn, 71
Required Information .........uuueeriieeiiineiin et eeieeeeeeennnn, 72
Estimating Gross Revenue......... ..o 76
Operational EXpenses . .......uuiuieiitii it ii e eiia s 80
The Capitalization Process . .......c.uueeuuieiiineeiin i 89

Chapter 10 Separating Real Property and Non-Realty Components.................. 97
PUIPOSE .o 97
The Valuation of Personal Property and Park-Owned Units.............. 97
(0703 4 Vol 13T ) 103

L8 T 2 105

Bibliography .. ...coiiii e 123

Appraising Manufactured (Mobile) Home Communities and Recreational Vehicle Parks






