
	 he	 home	 is	 under	 contract	 for	 six	 million		
	 dollars.	 The	 buyer’s	 attorneys	 order	 an		
	 appraisal,	and	it	comes	back	at	one	million		
	 under	the	offered	price.	“The	cost	approach		
	 tells	me	that	the	house	should	be	worth	five		
	 million	 dollars,	 but	 it’s	 under	 contract	 for		
	 six.	 What	 do	 I	 do	 with	 that?	 How	 do	 I		
reconcile	that?”	asks	Randy	Gold,	an	appraiser	and	owner	of	
the	Aspen	Appraisal	Group.	“Have	I	goofed	up	in	my	cost	
approach?	Is	there	something	I’m	not	thinking	about?”

The	staff	at	AAG	is	used	to	these	kinds	of	questions	that	
come	with	the	seven-	and	eight-digit	price	tags	attached	to	
Roaring	 Fork	 Valley	 real	 estate.	 Price	 is	 subjective	 every-
where	 (i.e.,	 a	 house	 is	 worth	 what	 you	 can	 get	 for	 it),	 but	
nowhere	more	so	than	Aspen.	“[The	six-million-dollar	offer]	
may	influence	that	appraisal,	and	it	probably	does,”	says	Gold.	
“If	there’s	a	willing	buyer	and	a	willing	seller	and	they’ve	signed	
an	arm’s-length	contract—even	if	it’s	for	more	than	we	possibly	
think	it	could	be	worth—we	still	need	to	pay	attention	to	that.	
The	question	then	becomes,	Is	 there	more	than	one	willing	
buyer	at	that	price?	Then	you	find	that	there	are	five	backups.	
Then,	I	guess,	we’ve	got	to	be	wrong	and	they’re	right.”

Nearly	30	years	of	appraisal	work	in	this	area	has	taught	
Gold	that	appraising	is	“a	very	objective	approach	to	some-
thing	 that	 is	 inherently	 incredibly	 subjective.”	 AAG	 has	
honed	its	approach	over	the	course	of	22,000	appraisals—
almost	entirely	in	the	Valley—since	its	founding	in	1973.	A	
bit	 more	 context?	 There	 are	 some	 15,000	 properties	 on	
Pitkin	County’s	tax	rolls.	If	you’ve	got	a	home	here,	there’s	a	
good	chance	they’ve	been	in	it.

“I	have	admired	Randy	and	his	ethics	 for	a	 long	time,”	
says	 BJ	 Adams,	 broker/owner	 of	 BJ	 Adams	 &	 Company.	
“His	 work	 reflects	 his	 years	 of	 experience	 in	 Aspen	 and	
Snowmass	and	intense,	thoughtful	consideration	of	the	facts.	
I’ve	never	known	him	to	do	anything	‘on	the	fly.’	[He’s]	not	
one	to	be	influenced	by	clients	or	Realtors	trying	to	make	a	
deal	come	together.	Randy’s	integrity	is	unquestionable.”

“We	try	to	put	ourselves	in	the	shoes	of	the	buyer,”	says	
Gold.	“Our	job	is	to	determine	what	we	think	market	value	
is.	And	market	value	is	the	most	probable	selling	price.”	

For	evaluating	residential	property,	the	sales-comparison	
approach	is	key.	Understanding	what’s	important	to	buyers	
allows	the	appraiser	to	pick	the	best	comparable	properties.	
In	 other	 words,	 an	 appraiser	 must	 ask:	 Which	 homes	 are	

Go	Figure	
The	Aspen	Appraisal	Group	knows	what	your	home	is	worth.	

by Jeremy Swanson
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the world today and tomorrow.

JOG: Globalization has been a big 
topic at the Institute. Today, more 
than ever, the business world 
commands an international stage. 
What positive and negative 
outcomes do you foresee coming 
from globalization?
LL: You know something? That is a 
big, big, big, big topic. Here I can 
say simply: The developed nations 
must find a way to open up their 
doors for imports, especially in the 
area of agriculture from the 
developing nations. Unless we do 
that, we’re not going to give them—
or let them be able to have—the 
self-respect of earning enough 
money to feed their populations 
and to be able to buy the goods 
from the developed nations. We 
fool ourselves in thinking that if we 
close our doors to their imports, 
they’ll have the money to buy our 
exports. This is self-delusion at its 
finest.

JOG: Lastly, this is more personally 
about you. If you could channel 
Walter Paepcke [founder of the 
Aspen Institute and of the Aspen 
Skiing Company] today—here you 
are, chairman of the board—what 
would you ask him?
LL: How are we doing?

JOG: And what do you think he 
would say?
LL: Keep it up, keep going. You 
know, the message we can get from 
Walter Paepcke is that great ideas 
and great movements don’t achieve 
immediate attraction, but if you 
stick to it and keep your eye on the 
eventual goal, you’ll eventually make 
a difference greater than anyone 
could ever have imagined. The 
Institute stuck to it over all these 
years, and we’re now reaping the 
benefits—as is the nation and the 
world today.

continued from page 72

continued from page 152
appropriate	to	compare	to	the	subject	home?	Which	comparable	neighborhoods	
and	features	would	appeal	to	the	buyer?	“Understanding	what	is	comparable	is	
critical,”	says	Gold.	“If	I’m	appraising	a	house	in	the	West	End,	I’m	not	going	to	
be	looking	for	a	comp	in	Starwood	or	Red	Mountain.”

Sales	comparisons	are	always	followed	by	adjustments.	No	two	Aspen	homes	
are	exactly	alike.	Perhaps	the	subject	home	has	one	less	garage	space	and	one	more	
fireplace	then	the	comparables.	The	appraiser	then	has	to	assign	a	value	to	these	
features.	But	it	really	all	comes	down	to	experience.	The	more	years	you	have,	the	
more	houses	you’ve	seen,	the	better	you’ll	do	the	job.		

continued from page 76

This pampering powerhouse is 
being brought together by Spa 
Finder, in collaboration with 
Aspen Magazine. Assembled 
under a tent in downtown Aspen 
will be a team of the most 
talented masseuses, skin 
clinicians, and health-minded 
chefs., each standing at the 
ready to help you sample the 
services, products, and flavors of 
a rejuvenating spa lifestyle.
“There is really no better way to 
appreciate what the spa lifestyle 
is all about than to actually feel 
the massage, taste the cuisine, 
and experience the treatment,” 
says Sallie Fraenkel, chief 
operating officer of Spa Finder.   
 “Our goal is for everyone to 
leave refreshed and inspired to 
embrace the world-class spas 
and products showcased at 
Aspen Spa Day.”
The event takes place from 10AM 
to 4PM at a temporary tented 
spa set up on the Silver Circle Ice 

Rink in front of the Hyatt Grand 
Aspen. Some of the indulgent 
services to sample include 
aromatherapy, reflexology, 
massages, mini-facials, and mini-
makeovers.
 Healthy cooking will be 
available at the Spa Café. Taste 
the creations of such top chefs as 
Andy Arndt from Ojai Valley Spa, 
James Boyce from Montage 
Laguna Beach, and Allen Susser 
from the Pritikin Longevity 
Center & Spa. Spa food has 
come a long way since 
watercress and bulgur. Arndt, for 
example, serves dishes such as 
tagliono with seafood and 
ground chicken on crostini at his 
spa café.
 Aspen Spa Day is the 
premiere of this type of multi-spa 
event for Spa Finders, but one 
we hope will enjoy the same kind 
of success and growth as its 
preceding luxury sampler, the 
Food & Wine Classic.		

Aspen
spA DAy
Saturday, July 28

Great news: Some of the best spas from around 
the world—Thailand’s Chiva-Som, Anguilla’s 
CuisinArt Resort, New York’s Mandarin Oriental—
have joined forces to open a spa in Aspen. Even 
better, it’s free. The catch (you knew there had to 
be a catch): This all-star spa will exist for only a 
single day—Aspen Spa Day on July 28.
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