
 

  

Market Value Illustration 

 
VAP Application (and required 

documentation) is received by VAP 
Administrator 

VAP Administrator orders and pays for 
an appraisal from an Approved Real 

Estate Appraiser 

VAP Administrator receives Market 
Value Appraisal from Approved Real 
Estate Appraiser and communicates 

Market Value to applicant in the VAP 
Response Letter 

Applicant signs and returns Release 
Form; VAP Administrator mails payment 
to the Applicant within 45 days of receipt 

of signed Release Form. 
Application process is complete. 

Applicant notifies VAP Administrator 
that he or she is challenging the Market 

Value determination 

Applicant orders and pays for a second 
Market Value appraisal by an Approved 

Real Estate Appraiser 

VAP Administrator receives appraisal.  If 
second appraisal is within 10% of first 

appraisal, the two values are averaged to 
determine final Market Value 

VAP Administrator notifies applicant of 
final Market Value 

If second appraisal is not within 10% of 
first appraisal, VAP Administrator orders 

and pays for a third appraisal by an 
Approved Real Estate Appraiser.  The 

two closest appraisals are then averaged 
to determine final Market Value 

Applicant 
agrees with 

Market Value 

Applicant disagrees with 
Market Value 

Appraised 
values within 

10% 

Appraised values more 
than 10% apart 


