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When I started taking appraisal courses my mentors were James Gibbons,  Charles Akerson, and Leon
Ellwood, all of whom correctly identified that real property was typically purchased with a combination of
debt and equity capital. Therefore, to reflect the actions of typical buyers the valuation must be based on a
mortgage-equity technique. These three gentlemen published many books and articles detailing this
technique. In fact, Elwood published a book of tables where a 10-year mortgage-equity discounted cash
flow (DCF) could be performed without a computer.  To obtain my MAI designation I had to learn how to
use his book in one of my classes. 

Back then, without a computer to perform the mortgage-equity calculations, most appraisers opted to do
a DCF valuation using an overall rate rather than a mortgage-equity technique.  The use of an overall rate
basically assumes an unleveraged acquisition, which is usually not the case. Today, with our computing
power, a DCF is simple to perform and for the many reasons set forth in my article produces much more
accurate results. 

My co-author, Suzanne Mellen, who developed the algebraic formulas for these calculations, and I wrote
this article setting forth why the mortgage-equity technique is far superior and how it is calculated. We
submitted the article to the Appraisal Journal and was turned down because they thought it was an
“outdated” valuation technique. You be the judge. I think you will conclude that mortgage-equity truly
reflects the market when valuing real property.

The Article the Appraisal Journal Refused to Publish
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www.howtovalueahotel.com  -Over 350 downloadable
articles, books, software, and courses related to hotel
analysis, valuations, investing, and finance- most are free.
 

www.certifiedhotelappraiser.org   - If you appraise hotels
consider becoming a Certified Hotel Appraiser- The world's
only certification for hotel appraisers. Set yourself apart
from all other appraisers with this professional certification.
 

www.iaha.org -  International Association of Hotel
Appraisers- Where the world’s leading hotel appraisers
come together to exchange ideas and enhance the hotel
valuation methodology and procedures.
 

www.hotellearningonline.com  -  Hotel Learning Online-
Learn how to perform a hotel market analysis, make
financial projections, and value a hotel using the latest
version of Hotel Market Analysis & Valuation Software.
 

www.hotelvaluationsoftware.com   - The most widely used
software for performing a hotel market analysis, financial
projections, and valuations.  
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Important Websites for Performing
Hotel Market Studies and Valuations

http://www.howtovalueahotel.com/
http://www.certifiedhotelappraiser.org/
http://www.hotellearningonline.com/
http://www.iaha.org/
http://www.hotelvaluationsoftware.com/
http://www.howtovalueahotel.com/
http://www.certifiedhotelappraiser.org/
http://www.hotellearningonline.com/
http://www.hotelvaluationsoftware.com/


For more information as to what Steve is up to these days- www.steverushmore.com

http://www.steverushmore.com/


For More Information on Hotel
Valuation Software:

www.hotelvaluationsoftware.com

www.howtovalueahotel.com
A website providing everything you

need to value a hotel

Books, Articles, Software, and
Courses From the Creator of the
Hotel Valuation Methodology-

Steve Rushmore

http://www.hotelvaluationsoftware.com/
http://www.howtovalueahotel.com/
http://www.howtovalueahotel.com/


Now, you can take courses with Steve
without leaving your living room. He is
developing a whole series of online
courses covering topics such as “How to
Value a Hotel”, “How to Use Hotel
Market Analysis & Valuation Software”
For more information:
www.hotel-learning-online.com

Learn "How to Value a Hotel"
from the creator of the Hotel

Valuation Methodology
Hi- I'm Steve Rushmore and I would like to tell you
about my online course- "How to Value a Hotel."  It
teaches how to perform a hotel valuation using my
Hotel Valuation Methodology.  Designed for
experienced appraisers looking to specialize in
valuing hotels or new valuers starting their careers,
this course provides all the knowledge and tools
needed to evaluate hotel markets, forecast income
and expense, and value all types of hotels.  For the
final project, students value an actual hotel. 

You will be working with the latest version (6.0) of
my Hotel Market Analysis and Valuation Software-
three powerful software models that have become
the hotel industry standard for hotel valuations and
investment analysis throughout the world.  By the
end of the course, you will be able to perform your
own hotel market analysis and valuation plus many
other applications.

The course consists of video lectures, readings,
hands-on software case studies, quizzes, and a final
project valuing an actual hotel.  It should take about
20-35 hours to complete.

Most importantly, I will play a vital role during your
learning process- through the wonders of Zoom- you
can reach out to me with your questions and I will
personally assist. After completing the course, I will
also be available to mentor your professional
development. Hopefully, this will be the start of a
long-term friendship.
 
Upon successfully completing the course and final
project you will receive the Certified Hotel
Appraiser (CHA) or a Certified Hotel Valuer (CHV)
certification. These certifications recognizing your
hotel valuation skills will set you apart from other
appraisers and consultants.  For more information: 
www.hotel-learning-online.com 

Where Hotel Professionals Learn
how to Make Successful Hotel

Investments

The World's Only Hotel
Valuation Certification

If you are an experienced appraiser
looking to specialize in valuing hotels or
a new valuer starting your career, you
need to obtain a hotel valuation
certification. By successfully completing
Steve Rushmore’s course and a final
project, you will become a Certified
Hotel Appraiser (CHA) or a Certified
Hotel Valuer (CHV) the world's only
hotel valuation certification.  For more
information:  www.chvsc.org

http://www.hotel-learning-online.com/
http://www.certifiedhotelappraiser.org/
http://www.certifiedhotelappraiser.org/
http://www.hotellearningonline.com/
http://www.hotel-learning-online.com/
http://www.hotel-learning-online.com/
http://www.chvsc.org/


www.certifiedhotelappriser.org

http://www.certifiedhotelappraiser.org/

