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April 8, 2016

Commissioner Salmon:

The Property Tax Administrator has compiled the 2016 Reports and Opinions of the Property
Tax Administrator for Frontier County pursuant to Neb. Rev. Stat. § 77-5027. This Report and
Opinion will inform the Tax Equalization and Review Commission of the level of value and
quality of assessment for real property in Frontier County.

The information contained within the County Reports of the Appendices was provided by the
county assessor pursuant to Neb. Rev. Stat. § 77-1514.

For the Tax Commissioner

Sincerely,

%a.gm

Ruth A. Sorensen
Property Tax Administrator
402-471-5962

cc: Regina Andrijeski, Frontier County Assessor

An Equal Opportunity Employer
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Introduction

Neb. Rev. Stat. § 77-5027 provides that the Property Tax Administrator (PTA) shall prepare and
deliver an annual Reports and Opinions (R&O) document to each county and to the Tax
Equalization and Review Commission (Commission). This will contain statistical and narrative
reports informing the Commission of the certified opinion of the PTA regarding the level of
value and the quality of assessment of the classes and subclasses of real property within each
county. In addition to an opinion of the level of value and quality of assessment in the county,
the PTA may make nonbinding recommendations for subclass adjustments for consideration by
the Commission.

The statistical and narrative reports contained in the R&O of the PTA provide an analysis of the
assessment process implemented by each county to reach the levels of value and quality of
assessment required by Nebraska law. The PTA’s opinion of the level of value and quality of
assessment in each county is a conclusion based upon all the data provided by the county
assessor and gathered by the Nebraska Department of Revenue, Property Assessment Division
(Division) regarding the assessment activities in the county during the preceding year.

The statistical reports are developed using the state-wide sales file that contains all arm’s-length
transactions as required by Neb. Rev. Stat. 8 77-1327. From this sale file, the Division prepares a
statistical analysis comparing assessments to sale prices. After determining if the sales represent
the class or subclass of properties being measured, inferences are drawn regarding the
assessment level and quality of assessment of the class or subclass being evaluated. The
statistical reports contained in the R&O are developed based on standards developed by the
International Association of Assessing Officers (IAAO).

The analysis of assessment practices in each county is necessary to give proper context to the
statistical inferences from the assessment sales ratio studies and the overall quality of assessment
in the county. The assessment practices are evaluated in the county to ensure professionally
accepted mass appraisal methods are used and that those methods will generally produce uniform
and proportionate valuations.

The PTA considers the statistical reports and the analysis of assessment practices when forming
conclusions on both the level of value and quality of assessment. The consideration of both the
statistical indicators and assessment processes used to develop valuations is necessary to
accurately determine the level of value and quality of assessment. Assessment practices that
produce a biased sales file will generally produce a biased statistical indicator, which, on its face,
would otherwise appear to be valid. Likewise, statistics produced on small, unrepresentative, or
otherwise unreliable samples, may indicate issues with assessment uniformity and assessment
level—however, a detailed review of the practices and valuation models may suggest otherwise.
For these reasons, the detail of the Division’s analysis is presented and contained within the
correlation sections for Residential, Commercial, and Agricultural land.
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Statistical Analysis:

In determining a point estimate of the level of value, the PTA considers three measures as
indicators of the central tendency of assessment: the median ratio, weighted mean ratio, and
mean ratio. The use and reliability of each measure is based on inherent strengths and
weaknesses which are the quantity and quality of the information from which it was calculated
and the defined scope of the analysis.

The median ratio is considered the most appropriate statistical measure to determine a level of
value for direct equalization which is the process of adjusting the values of classes or subclasses
of property in response to an unacceptable level. Since the median ratio is considered neutral in
relationship to either assessed value or selling price, adjusting the class or subclass of properties
based on the median measure will not change the relationships between assessed value and level
of value already present in the class of property. Additionally, the median ratio is less influenced
by the presence of extreme ratios, commonly called outliers, which can skew the outcome in the
other measures.

The weighted mean ratio best reflects a comparison of the fully assessable valuation of a
jurisdiction, by measuring the total assessed value against the total of selling prices. The
weighted mean ratio can be heavily influenced by sales of large-dollar property with extreme
ratios.

The mean ratio is used as a basis for other statistical calculations, such as the price related
differential and coefficient of variation. As a simple average of the ratios the mean ratio has
limited application in the analysis of the level of value because it assumes a normal distribution
of the data set around the mean ratio with each ratio having the same impact on the calculation
regardless of the assessed value or the selling price.

The quality of assessment relies in part on statistical indicators as well. If the weighted mean
ratio, because of its dollar-weighting feature, is significantly different from the mean ratio, it
may be an indication of disproportionate assessments. The coefficient produced by this
calculation is referred to as the Price Related Differential (PRD) and measures the assessment
level of lower-priced properties relative to the assessment level of higher-priced properties.

The Coefficient of Dispersion (COD) is a measure also used in the evaluation of assessment
quality. The COD measures the average deviation from the median and is expressed as a
percentage of the median. A COD of 15 percent indicates that half of the assessment ratios are
expected to fall within 15 percent of the median. The closer the ratios are grouped around the
median the more equitable the property assessments tend to be.

Pursuant to Neb. Rev. Stat. 8 77-5023, the acceptable range is 69% to 75% of actual value for
agricultural land and 92% to 100% for all other classes of real property. Nebraska Statutes do
not provide for a range of acceptability for the COD or PRD; however, the IAAO establishes the
following range of acceptability:
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Property Class coD PRD

Residential .05-.15 .98-1.03
Newer Residential .05-.10 .98-1.03
Commercial .05-.20 .98-1.03
Agricultural Land .05-.25 .98-1.03

Analysis of Assessment Practices:

The Division reviews assessment practices that ultimately affect the valuation of real property in
each county. This review is done to ensure the reliability of the statistical analysis and to ensure
professionally accepted methods are used in the county assessor’s effort to establish uniform and
proportionate valuations.

To ensure county assessors are submitting all Real Estate Transfer Statements, required for the
development of the state sales file pursuant to Neb. Rev. Stat. 8 77-1327, the Division audits a
random sample from the county registers of deeds records to confirm that the required sales have
been submitted and reflect accurate information. The timeliness of the submission is also
reviewed to ensure the sales file allows analysis of up-to-date information. The county’s sales
verification and qualification procedures are reviewed to ensure that sales are properly
considered arm’s-length transactions unless determined to be otherwise through the verification
process. Proper sales verification practices are necessary to ensure the statistical analysis is based
on an unbiased sample of sales.

Valuation groupings and market areas are also examined to identify whether the areas being
measured truly represent economic areas within the county. The measurement of economic areas
is the method by which the Division ensures intra-county equalization exists. The progress of
the county’s six-year inspection cycle is documented to ensure compliance with Neb. Rev. Stat.
§ 77-1311.03 and also to confirm that all property is being uniformly listed and described for
valuation purposes.

Valuation methodologies developed by the county assessor are reviewed for both appraisal logic
and to ensure compliance with professionally accepted mass appraisal methods. Methods and
sales used to develop lot values are also reviewed to ensure the land component of the valuation
process is based on the local market, and agricultural outbuildings and sites are reviewed as well.

The comprehensive review of assessment practices is conducted throughout the year. Issues are
presented to the county assessor for clarification. The county assessor can then work to
implement corrective measures prior to establishing assessed values. The PTA’s conclusion that
assessment quality is either compliant or not compliant with professionally accepted mass
appraisal methods is based on the totality of the assessment practices in the county.

*Further information may be found in Exhibit 94 at http://www.terc.ne.qov/2016/2016-exhibit-list.shtml
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County Overview

With a total area of 975 square miles, Frontier
had 2,705 residents, per the Census Bureau Quick
Facts for 2014, a 2% population decline from the
2010 US Census. In a review of the past fifty
years, Frontier has seen a steady drop in
population of 37% (Nebraska Department of
Economic Development). Reports indicated that
75% of county residents were homeowners and

[ ] |

i 1

75% of residents occupied the same residence as in the prior year (Census Quick Facts).

The majority of the commercial properties in Frontier convene in and around Curtis, the largest
town in the county. Per the latest information available from the U.S. Census Bureau, there were
seventy-one employer establishments in Frontier. County-wide employment was at 1,518 people,

County Value Breakdown

Commercial
6%

Agricultural
83%

Residential
11%

Founded 1872
Namesake The Nebraska Frontier
Region West Central
County Seat Stockville
Other Communities Curtis
Eustis
Maywood
Moorefield
Most Populated Curtis (922)

-2% from 2010 US Census

Census Bureau Quick Facts 2014/Nebraska Dept of Economic Development

a slight loss relative to the 2010 Census
(Nebraska Department of Labor).

Simultaneously, the agricultural economy
has remained another strong anchor for
Frontier that has fortified the local rural area
economies. Frontier is included in the Middle
Republican  Natural Resources District
(NRD). Grass land and dry land makes up a
majority of the land. Cattle and corn
production are the primary agricultural
activities. (USDA CropScape).
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2016 Residential Correlation for Frontier County

Assessment Actions

For the current assessment year, the county physically inspected and revalued the lake properties
throughout the county. A sales analysis of lots and leaseholds was also conducted, and values
were adjusted accordingly. Routine maintenance was completed for the rest of the residential
class. All pick-up and permit work was completed in a timely manner.

Description of Analysis

A comparison of the sales file to the county as a whole shows that, with the exception of
valuation grouping 04, all groupings have a representative sample in the sales file. Although the
rural residential grouping 05 contains a representative number of sales, the sample is small and
considered unreliable for measurement.

A review of the overall statistical sample show that two out of the three measures of central
tendency are within the acceptable parameter. The mean is being affected by low dollar sales,
and once the sales are removed the mean falls within the range. The qualitative statistics also
improve with the removal of the low dollar sales.

SALE PRICE *
RANGE COUNT MEDIAN MEAN WGET . MERN CoD PRED
Low 5 Ranges
Less Than 5,000 2 292.29 292.29 330.17 60.10 BB.S3
Less Than 15,000 5 116.63 185. 44 155.83 65.57 115.00
Less Than 30,000 11 09.592 143 .04 119.37 36.05 115.83
__Ranges Excl. Low 5__
Greater Than 4,999 &5 97.29 09.62 54.39 12.61 105.54
GZreater Than 14,999 62 96.50 508.91 94.28 12.47 104.91
Greater Than 29,999 =15 895.29 97 .97 53.82 12.51 104.31

Assessment Practice Review

Annually, a comprehensive review of assessment practices is conducted for each county. The
purpose of the review is to examine the specific assessment practices of the county to determine
whether valuation processes result in the uniform and proportionate valuation of real property.

One of the areas addressed included sales qualification and verification. The county has a
consistent process for both sales qualification and verification. The county assessor utilizes a
sales questionnaire and will follow up with a phone call if terms of the transactions are unclear or
unknown. The Division’s review inspects the non-qualified sales to ensure that the grounds for
disqualifying sales were supported and documented. The review of Frontier County revealed that
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2016 Residential Correlation for Frontier County

no apparent bias existed in the qualification determination and that all arm’s-length sales were
made available for the measurement of real property.

The county’s inspection and review cycle for all real property was discussed with the county
assessor. Review work is completed in-house by the county assessor and her deputy county
assessor. The county completes their review work on a four-year cycle. The inspection includes
an exterior inspection of the property. This year the county incorporated a survey conducted via
telephone to property owners for the purpose of gathering additional information. Review of
property record cards support that the inspection work is completed timely and thoroughly
documented.

Several reviews are conducted throughout the year to test the accuracy of the data being
submitted to the State and to ensure that sales are being timely submitted as well. The Real
Estate Transfer Statements reviewed were accurately reported in the State sales file. A review
was conducted of the assessed values updated in the sales file as compared to the county’s
property record card to ensure that values are being properly updated. Lastly, an examination of
the electronic tracking file indicated that the county was timely submitting sales to the State . It is
believed that the county complies with data submission timelines and that the sales and value
information is accurate as well.

Valuation groups were examined to ensure that the groupings defined are equally subject to a
similar set of economic forces that impact market value. The county has defined five separate
and distinct groupings for the residential class. Curtis is the largest town in the county and the
market is influenced by the Nebraska College of Technical Agriculture. The demand for housing
by educators, support staff and students has kept the real estate market strong in recent years
with a steady annual growth. Eustis, although a smaller town, is located within commuting
distance to larger communities in Dawson County, providing more job opportunities and
shopping. For this reason, Eustis is its own valuation grouping. The smaller communities of
Maywood, Stockville and Moorefield are combined into one valuation grouping. The remaining
two valuation groupings are Rural Residential and Recreational parcels located at the lake. Both
of these valuation groupings continue to have a strong demand for housing with an increasing
market.

Valuation Grouping | Assessor Location

01 Curtis

02 Eustis

03 Maywood, Stockville, Moorefield
04 Lake Properties

05 Rural Residential
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2016 Residential Correlation for Frontier County

Equalization and Quality of Assessment

The valuation group substratum indicates that all groups with the exception of Grouping 04 and
Group 02 fall within the acceptable range and have qualitative statistics that support that
assessments are uniform and equitable. Upon further investigation, one low dollar sale is
impacting the median of Group 02. Once removed the median falls within the acceptable range.
A statistical profile of Group 02 can be found in the appendices of this report following the
residential statistics. Although Groups 04 and 05 have an insufficient number of sales, they are
subject to the same appraisal and review process as the other valuation groupings and are
deemed to be at an acceptable level of value. A review of the statistics and assessment practices
suggest that assessments within the county are uniformly assessed and considered equalized. The
overall quality of assessment in the county is considered in compliance.

VALUATION GROUPING

RANGE COUNT
01 il
0z 18
o3 1o
04 3
as 5

ALL
10/01/2013 To 0973072015 6T

MEDIAN

.29

.71

.96

.37

WGET . MEAN

97.

93.

B6.

113.

B9.

94.

8

o7

1]

58

42

18.

oa

103.¢

129.

109.

103. 51

lo4.

111.

24

Based on the assessment practices review and the statistical analysis, the quality of assessment in

Frontier County is in compliance with professionally accepted mass appraisal standards.

Level of Value

Based on the review of all available information, the level of value of residential property in

Frontier County is 98%.
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2016 Commercial Correlation for Frontier County

Assessment Actions
For the current assessment year, the county assessor completed pick-up and permit work timely.

Description of Analysis

Although there are some economic differences between the Villages in Frontier County, there are
typically few commercial sales. Parcels are depreciated using the same tables countywide and
market differences are recognized by different land tables; therefore, there are is only one
valuation group within the commercial class. Nine occupancy codes make up 70% of the
counties commercial properties while other occupancy codes are unique properties with five or
fewer parcels. Only five of the nine occupancy codes are represented in the sales file. With only
retail stores (code 353) occurring more than once.

A review of the statistical profile show that only 15 sales occurred in the current three-year study
period. When the statistics are analyzed, two out of the three measures of central tendency fall
within the acceptable range. The qualitative statistics are outside of the acceptable parameter.
This is to be expected in a small county where the commercial market is sporadic and
unorganized. The size of the sample is considered to be insufficient and unrepresentative of the
county; therefore, the statistics are not a reliable indicator of the level of value within the class.

Analysis of the change in net taxable sales over time compared to the assessed value change is
way to gauge the commercial economic trends in Frontier County. There is very little that
correlates on the chart. Although there is volatility in the individual years, the trend for the net
taxable sales is relatively flat with a 2.52% increase on average by year. Comparison to the
assessed value change correlates closely to the net taxable sales trend with the assessed values
changing 1.32% on average a year. This would tend to indicate that overall, commercial value
within the county has followed the general pattern of the commercial market.

Commercial & Industrial Value Change Vs. Net Taxable Sales
Change

=¢=Comm.&Ind w/o Growth
80%
70%
60% Net Tax. Sales Value

Change
50% ——Linear (Comm.&Ind w/o
40%

Growth)
30% —— Linear (Net Tax. Sales
20%

Value Change)
10%

0% -
-10% 42005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

== Comm.&Ind. Value Chg

Sources:

Value; 2005-2015 CTL Report

Growth Value; 2005-2015 Abstract Rpt

Net Taxable Sales; Dept. of Revenue website.

-20%
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2016 Commercial Correlation for Frontier County

Assessment Practice Review

An annual comprehensive review of assessment practices is conducted for each county. The
purpose of the review is to examine the specific assessment practices of the county to determine
compliance for all activities that ultimately affect the uniform and proportionate valuation of all
three property classes, and any incongruities are noted and discussed with the county assessor for
further action.

One of the areas addressed included sales qualification and verification. The county assessor has
a consistent procedure for both sales qualification and verification. The Division’s review
inspects the non-qualified sales to ensure that the grounds for disqualifying sales were supported
and documented. The county is verifying transactions through several acceptable means of
discovery and qualifying the sales based on information that is received. The usability
percentages for all three classes reflect this. The review of Frontier County revealed that no
apparent bias existed in the qualification determination and that all arm’s-length sales were made
available for the measurement of real property.

The county’s inspection and review cycle for all real property was discussed with the county
assessor. The county is on a four-year inspection cycle where the commercial properties within
the county are viewed in the same year. The review includes a physical inspection of the exterior
with new pictures taken. A review of property record cards at the office reveals that all
properties viewed had been inspected within a six-year timeframe. The county is in compliance
with the six-year inspection and review cycle requirements.

Equalization and Quality of Assessment

Based on all available information and a review of the county’s assessment practices, the quality
of assessment of the commercial class is in compliance with professionally accepted mass
appraisal standards.

VALUATION GROUPING
RANGE COUNT MEDIAN MEAN WET. MEAN CoD PRD

01 15 35 .63 103.74 22.68 31.57 111.893

Level of Value

Based on analysis of all available information, the level of value of the commercial class in
Frontier County is determined to be at the statutory level of 100% of market value.
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2016 Agricultural Correlation for Frontier County

Assessment Actions

A sales analysis was completed, as a result irrigated land values increased 10% throughout the
county, and dry and grass land values were unchanged for 2016.

Irrigated acres were monitored through the local Natural Resources District (NRD) and pick-up
was completed timely.

Description of Analysis

Agricultural land in Frontier County consists of rolling plains with moderate to steep slopes. The
majority of the county is grass and dry cropland with little irrigation. Most parcels in the county
are mixed use; nearly every sale will contain some portion of dry and grass acres. Currently,
there is only one market area. The surrounding counties of Lincoln (Market Area 4), Dawson
(Market Area 2), Gosper, Furnas, Red Willow, Hitchcock, and Hayes are considered comparable.
The comparability of Dawson and Gosper is limited to dry and grass land due to differences in
water restrictions.

Analysis of the sales file showed that the sample was disproportionate when stratified by sales
date, heavily weighted in the middle year. The majority land use subclasses contained an
unreliably small sample of sales. Sales from comparable counties were brought into the analysis
to maximize and balance the majority land use samples. The majority of the county is comprised
of mixed use parcels, therefore; the 80% MLU sample is the best indication of value.

The statistical analysis supports that the adjustments to all subclasses have been assessed at
uniform portions of market values. The region as a whole saw an increase to the grass and
irrigated markets. Frontier County experienced the strong grass market compared to the
surrounding counties. This lead the county to recognize the market increase sooner than those
counties. The analysis indicated that an acceptable level of market value of grass land had been
achieved without further adjustment.

Assessment Practice Review

An annual comprehensive review of assessment practices is conducted for each county. The
purpose of the review is to examine the specific assessment practices of the county to determine
compliance for all activities that ultimately affect the uniform and proportionate valuation of all
three property classes. Any incongruities are noted and discussed with the county Assessor for
further action.

One facet of the review included the examination of randomly selected Real Estate Transfer
Statements filed by the county. The statements were proven to be filed both timely and
accurately. Likewise, assessed values were found to be reported accurately.  The quality
reporting demonstrates the reliability of the source information used in the Division’s
measurement process.
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2016 Agricultural Correlation for Frontier County

A sales qualification and verification review is completed by the Division annually for all
counties. For Frontier County, the review validated that the county has used all available sales
for the measurement of agricultural property. The process used by the county gathers sufficient
information to adequately make qualification determinations; usability decisions have been made
without a bias. The Division also reviewed agricultural land values to ensure uniform
application and confirmed that sold properties are valued similarly to unsold properties.

The physical inspection process was reviewed to ensure that the process was timely and captured
all the characteristics that may affect market value. The review in Frontier County was
determined to be systematic and comprehensive; land use is reviewed every four years with the
inspection of the rural parcels. New imagery is sent to landowners to review and update.
Inspection of agricultural improvements is completed within the four year cycle using an onsite
inspection process that includes exterior inspections and new photographs of improvements.

Equalization

The analysis supports that the county has achieved equalization; comparison of Frontier County
values compared the adjoining counties shows that all values are reasonably comparable, and the
statistical analysis supports that values are at uniform portions of market value.

The Department’s review of agricultural improvements and site acres indicate that these parcels
are inspected and reappraised using the same processes that are used for rural residential and
other similar property across the county. Agricultural improvements are believed to be equalized
and assessed at the statutory level.

BOfMLO By Market Area

RANGE COUNT MEDIAM MEAN WGT . MEAN
_ Irrigated

County ] 63 .28 73.60 68.19

1 ] 63 .28 73.60 68.19

Dy

County .40 53 68.23

1 .40 53 68.23

Grass

County 26 B0.10 73.46

1 26 B0.10 73.46

______ ALL

10/01,/2012 To 09/30/2015 -1 70.97 76.52 76.43

The quality of assessment of the agricultural class is in compliance with generally accepted mass
appraisal standards.

32 Frontier Page 14



2016 Agricultural Correlation for Frontier County

Level of Value

Based on analysis of all available information, the level of value of agricultural land in Frontier
County is 71%.
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2016 Opinions of the Property Tax Administrator

for Frontier County

My opinions and recommendations are stated as a conclusion based on all of the factors known to me
regarding the assessment practices and statistical analysis for this county. See, Neb. Rev. Stat. § 77-5027
(2011). While the median assessment sales ratio from the Qualified Statistical Reports for each class of
real property is considered, my opinion of the level of value for a class of real property may be determined
from other evidence contained within these Reports and Opinions of the Property Tax Administrator. My
opinion of quality of assessment for a class of real property may be influenced by the assessment practices
of the county assessor.

Non-binding recommendation

Class Level of Value Quality of Assessment
. No recommendation.
Residential Real 98 Meets generally accepted mass appraisal
Property practices.

. No recommendation.
A Meets generally accepted mass appraisal
Commercial Real

100 practices.
Property
Meets generally accepted mass appraisal No recommendation.
Agricultural Land 71 practices.

**4 level of value displayed as NEI (not enough information) represents a class of property with insufficient

information to determine a level of value.

Dated this 8th day of April, 2016. % 6 4 g

Ruth A. Sorensen

Property Tax Administrator
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APPENDICES
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2016 Commission Summary

for Frontier County

Residential Real Property - Current

Number of Sales 67 Median 97.96
Total Sales Price $5,483,438 Mean 105.37
Total Adj. Sales Price $5,483,438 Wgt. Mean 94.72
Total Assessed Value $5,193,929 Average Assessed Value of the Base $55,769
Avg. Adj. Sales Price $81,842 Avg. Assessed Value $77,521

Confidence Interval - Current

95% Median C.I 93.65 to 103.49
95% Wgt. Mean C.1 90.12 t0 99.32
95% Mean C.1 93.91 to 116.83
% of Value of the Class of all Real Property Value in the 6.98
% of Records Sold in the Study Period 5.92
% of Value Sold in the Study Period 8.23

Residential Real Property - History

Year Number of Sales LOV Median
2015 67 96 95.06
2014 61 95 95.06
2013 48 99 98.90
2012 58 98 97.71
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2016 Commission Summary

for Frontier County

Commercial Real Property - Current

Total Sales Price $755,004 Mean 103.74

Total Assessed Value $699,736 Average Assessed Value of the Base $113,986

Confidence Interval - Current

95% Wgt. Mean C.1 50.21 to 135.15

% of Value of the Class of all Real Property Value in the County 2.44

% of Value Sold in the Study Period 3.16

Commercial Real Property - History

2014 13 100 99.80

2012 12 98.26
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Page 1 of 2

32 Frontier PAD 2016 R&O Statistics (Using 2016 Values)
RESIDENTIAL Qualified
Date Range: 10/1/2013 To 9/30/2015  Posted on: 1/1/2016
Number of Sales : 67 MEDIAN : 98 COV: 4542 95% Median C.I.: 93.65 to 103.49
Total Sales Price : 5,483,438 WGT. MEAN : 95 STD : 47.86 95% Wgt. Mean C.I.: 90.12 to 99.32

Total Adj. Sales Price : 5,483,438 MEAN : 105 Avg. Abs. Dev : 17.71 95% Mean C.I.: 93.91to 116.83

Total Assessed Value : 5,193,929

Avg. Adj. Sales Price : 81,842 COD: 18.08 MAX Sales Ratio : 467.94

Avg. Assessed Value : 77,521 PRD: 111.24 MIN Sales Ratio : 61.83 Printed:4/5/2016  3:17:14PM
DATE OF SALE * Avg. Adj. Avg.
RANGE COUNT MEDIAN MEAN WGT.MEAN COD PRD MIN MAX 95%_Median_C.I. Sale Price Assd. Val
_ Qrtrs_____
01-0CT-13 To 31-DEC-13 4 98.30 96.39 82.34 12.80 117.06 75.18 113.77 N/A 141,000 116,106
01-JAN-14 To 31-MAR-14 3 96.81 101.18 105.71 09.24 95.71 89.94 116.80 N/A 53,333 56,379
01-APR-14 To 30-JUN-14 12 96.74 98.74 96.89 08.93 101.91 78.11 116.78 91.28 to 113.72 81,183 78,661
01-JUL-14 To 30-SEP-14 12 96.51 98.69 89.56 15.26 110.19 69.37 128.55 86.87 t0 117.18 92,299 82,664
01-0CT-14 To 31-DEC-14 6 104.41 109.00 104.33 13.54 104.48 94.13 138.00 94.13 to 138.00 70,000 73,028
01-JAN-15 To 31-MAR-15 5 103.21 97.01 95.27 06.76 101.83 81.64 104.89 N/A 86,600 82,502
01-APR-15 To 30-JUN-15 10 99.66 137.06 100.76 52.96 136.03 61.83 467.94 85.17 to 147.94 56,515 56,946
01-JUL-15 To 30-SEP-15 15 101.92 99.44 95.62 10.82 103.99 79.20 144.29 83.88 to 105.68 83,967 80,289

Study Yrs
01-0CT-13 To 30-SEP-14 31 96.81 98.65 91.58 11.92 107.72 69.37 128.55 92.07 to 104.16 90,509 82,886
01-0CT-14 To 30-SEP-15 36 101.99 111.15 98.01 22.18 113.41 61.83 467.94 93.76 to 105.56 74,379 72,902
__ CalendarYrs____
01-JAN-14 To 31-DEC-14 33 96.81 100.81 95.54 12.27 105.52 69.37 138.00 93.56 to 112.89 80,660 77,066
_ ALL 67 97.96 105.37 94.72 18.08 111.24 61.83 467.94 93.65 to 103.49 81,842 77,521
VALUATION GROUPING Avg. Adj. Avg.
RANGE COUNT MEDIAN MEAN WGT.MEAN COD PRD MIN MAX 95%_Median_C.I. Sale Price Assd. Val
01 31 97.29 100.80 97.86 12.19 103.00 61.83 138.00 92.43 to 108.25 70,319 68,814
02 18 100.71 120.23 93.07 30.92 129.18 69.51 467.94 93.56 to 108.55 85,758 79,815
03 10 92.04 95.14 86.66 14.47 109.79 69.37 122.83 78.11 to 116.63 50,590 43,842
04 3 113.72 117.55 113.58 14.55 103.50 94.65 144.29 N/A 88,667 100,705
05 5 96.18 93.33 89.42 09.65 104.37 75.18 105.68 N/A 197,600 176,700
_ ALL 67 97.96 105.37 94.72 18.08 111.24 61.83 467.94 93.65 to 103.49 81,842 77,521
PROPERTY TYPE * Avg. Adj. Avg.
RANGE COUNT MEDIAN MEAN WGT.MEAN COD PRD MIN MAX 95%_Median_C.I. Sale Price Assd. Val
01 61 97.29 104.91 93.72 18.40 111.94 61.83 467.94 93.56 to 103.21 83,712 78,452
06 3 113.72 117.55 113.58 14.55 103.50 94.65 144.29 N/A 88,667 100,705
07 3 100.19 102.37 95.73 08.76 106.94 90.30 116.63 N/A 37,000 35,421
ALL 67 97.96 105.37 94.72 18.08 111.24 61.83 467.94 93.65 to 103.49 81,842 77,521
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32 Frontier PAD 2016 R&O Statistics (Using 2016 Values)
RESIDENTIAL Qualified
Date Range: 10/1/2013 To 9/30/2015  Posted on: 1/1/2016
Number of Sales : 67 MEDIAN : 98 COV: 4542 95% Median C.I.: 93.65 to 103.49
Total Sales Price : 5,483,438 WGT. MEAN : 95 STD: 47.86 95% Wgt. Mean C.I. : 90.12 to 99.32
Total Adj. Sales Price : 5,483,438 MEAN : 105 Avg. Abs. Dev : 17.71 95% Mean C.I. : 93.91 to 116.83
Total Assessed Value : 5,193,929
Avg. Adj. Sales Price : 81,842 COD: 18.08 MAX Sales Ratio : 467.94
Avg. Assessed Value : 77,521 PRD: 111.24 MIN Sales Ratio : 61.83 Printed:4/5/2016  3:17:14PM
SALE PRICE * Avg. Adj. Avg.
RANGE COUNT MEDIAN MEAN WGT.MEAN COD PRD MIN MAX 95%_Median_C.I. Sale Price Assd. Val
_ low$Ranges_
Less Than 5,000 2 292.29 292.29 330.17 60.10 88.53 116.63 467.94 N/A 3,825 12,629
Less Than 15,000 5 116.63 185.44 155.83 65.57 119.00 104.16 467.94 N/A 7,868 12,260
Less Than 30,000 1" 109.92 143.04 119.37 36.05 119.83 91.84 467.94 104.16 to 128.55 15,713 18,756
__Ranges Excl. Low $__
Greater Than 4,999 65 97.29 99.62 94.39 12.61 105.54 61.83 147.94 93.65 to 102.75 84,243 79,518
Greater Than 14,999 62 96.50 98.91 94.28 12.47 104.91 61.83 147.94 92.70 to 102.06 87,808 82,784
Greater Than 29,999 56 95.29 97.97 93.92 12.51 104.31 61.83 147.94 92.52 to 100.19 94,832 89,065
__Incremental Ranges___
0 TO 4,999 2 292.29 292.29 330.17 60.10 88.53 116.63 467.94 N/A 3,825 12,629
5,000 TO 14,999 3 109.92 114.21 113.75 07.40 100.40 104.16 128.55 N/A 10,563 12,015
15,000 TO 29,999 6 106.57 107.71 108.62 06.79 99.16 91.84 122.83 91.84 to 122.83 22,250 24,169
30,000 TO 59,999 21 99.46 103.92 103.83 13.81 100.09 69.37 147.94 92.07 to 116.78 41,829 43,433
60,000 TO 99,999 10 100.01 99.98 100.53 15.06 99.45 61.83 144.29 85.17 to 116.80 70,350 70,723
100,000 TO 149,999 16 93.89 93.65 93.27 08.04 100.41 78.11 113.72 83.88 to 101.90 119,669 111,612
150,000 TO 249,999 7 92.70 94.40 94.74 05.57 99.64 81.64 103.21 81.64 to 103.21 170,143 161,186
250,000 TO 499,999 2 72.35 72.35 72.91 03.93 99.23 69.51 75.18 N/A 311,500 227,107
500,000 TO 999,999
1,000,000 +
ALL 67 97.96 105.37 94.72 18.08 111.24 61.83 467.94 93.65 to 103.49 81,842 77,521
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32 - Frontier COUNTY PAD 2016 R&O Statistics 2016 Val ues Wiat |F Stat Page: 1
RESI DENTI AL | MPROVED Type : Qualified
Nurmber of Sales : 18 Medi an : 101 cov : 73. 46 95% Medi an C.|. 93.56 to 108.55
Total Sales Price : 1, 543, 650 Wt. Mean : 93 STD : 88. 32 95% Wyt . Mean C. 1. 82.80 to 103. 34
Total Adj. Sales Price : 1, 543, 650 Mean : 120 Avg. Abs. Dev : 31.14 95% Mean C. |. 76.31 to 164.15
Total Assessed Val ue : 1, 436, 669
Avg. Adj. Sales Price : 85, 758 COD : 30.92 MAX Sales Ratio : 467. 94
Avg. Assessed Val ue : 79, 815 PRD : 129. 18 M N Sales Ratio : 69. 51
DATE OF SALE *
RANGE COUNT MEDI AN MEAN WGT. MEAN coe PRD M N MAX 95% Median C. |. Avg. Adj . Sal ePrice Avg. AssdVal ue
Qtrs__
10/ 01/ 2013 To 12/31/2013 1 113. 77 113. 77 113. 77 100. 00 113. 77 113. 77 N A 27,500 31, 287
01/ 01/ 2014 To 03/31/2014
04/ 01/ 2014 To 06/30/2014 1 97. 96 97. 96 97. 96 100. 00 97. 96 97. 96 N A 68, 000 66, 611
07/01/2014 To 09/30/2014 3 93. 56 87.52 83. 29 10. 68 105. 08 69. 51 99. 49 N A 171, 333 142, 711
10/ 01/ 2014 To 12/31/2014 2 94. 33 94. 33 94. 32 00. 21 100. 01 94. 13 94. 53 N A 115, 000 108, 472
01/ 01/ 2015 To 03/31/2015 2 86.74 86. 74 82. 97 05. 88 104. 54 81. 64 91. 84 N A 86, 250 71, 564
04/ 01/ 2015 To 06/ 30/2015 4 128. 25 207. 50 118. 67 78.32 174. 85 105. 56 467. 94 N A 60, 913 72,283
07/ 01/ 2015 To 09/30/2015 5 102. 06 99. 55 90. 78 06. 55 109. 66 79. 20 109.