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Technology is finally entering the
appraisal space. An area of the mortgage
process that has been criticized for
inefficiency, frustrating errors, and bias is
now being met by a swathe of mortgage
tech companies looking to digitize and
smooth the appraisal process for the
whole industry. Powered by technology,
digital appraisals promise to create a
viewable, measurable snapshot of a home
that's accessible from behind an
appraiser’s desk.
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That company is Global DMS, and its digital appraisal product is called EVO. Vladimir
Bien-Aime (pictured), CEO and president of Global DMS, told MPA about how a hybrid
appraisal process works and how EVO is designed to facilitate this approach. He
explained why it will drive speed and efficiency without costing that key human
element and he laid out how and why individual mortgage professionals should get
on board with these innovations.

“A hybrid appraisal is a type of desktop appraisal. It is a valuation of a property
completed by a licensed appraiser who has never visited the property. When you
choose a hybrid appraisal, appraisers use information provided by a third party,
rather than gathering it themselves,” Bien-Aime said. “Hybrid appraisals use
technology to make the process faster and more efficient, with shorter forms than a
traditional appraisal and tasks performed at a desk by an appraiser who hasn't
inspected the property.”
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That inspection, Bien-Aime said, is typically done by another real estate professional
who specializes in comprehensive inspections of properties. By ‘bifurcating’ the
process, he said, the typical appraisal is shortened by two weeks and comes in at
around half the cost.

Lenders using hybrid appraisals can often end up with a strong competitive
advantage. Bien-Aime gave the example of his own recent refinance which took
almost six weeks to close at a cost of over $500. In today’s extremely competitive
and high-volume purchase market, adding speed and lowering cost on the appraisal
process can make a world of difference for a lender, putting them well ahead of their
competition. There's also a growing shortage of appraisers themselves, Bien-Aime
noted, and, by using a hybrid model, their most crucial skills can be put to better and
speedier use.

Bien-Aime explained that the EVO platform allows for total management of this
bifurcated process. It manages assignment, scheduling, review, and delivery of
specific products necessary in the appraisal process. Each service can be managed
individually through EVO, which allows each stakeholder to contribute more and
better smooth the sometimes complicated appraisal process. It acts as the hub of a
wheel, allowing each stakeholder to do their part and contribute to the better
functioning of the whole.

“Bottom line, it's faster, better and cheaper,” Bien-Aime said. “It's what everyone
wants and the technology, and mortgage environment, has evolved to make it
possible today.”
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