


/ƻǾŜǊ tƘƻǘƻΥ орл 9ŀƎƭŜ tŀǊƪΣ !ǎǇŜƴΣ /hΦ !ǎƪ tǊƛŎŜΥ ϷмуΦпa ŀǘ ŀǳŎǘƛƻƴ .ƛŘ нκнс-нκнуκмфΦ IƻƳŜ ǇǊŜǾƛƻǳǎƭȅ ŀǎƪƛƴƎ ϷмуΦпa ŀƴŘ ŀƴ 
ŀŘƧŀŎŜƴǘ ǎŜǇŀǊŀǘŜ ǾŀŎŀƴǘ ƭƻǘ ǇǊŜǾƛƻǳǎƭȅ ŀǎƪƛƴƎ ϷоΦтрaΦ {ŜƭƭƛƴƎ ǎŜǇŀǊŀǘŜƭȅ ƻǊ ŎƻƭƭŜŎǘƛǾŜƭȅ ǿƛǘƘƻǳǘ ǊŜǎŜǊǾŜΦ 5ŜǎƛƎƴŜŘ ōȅ ǿƻǊƭŘ-
ǊŜƴƻǿƴŜŘ ¦ǊǳƎǳŀȅŀƴ ŀǊŎƘƛǘŜŎǘΣ IƻǊŀǘƛƻ wŀǾŀȊȊŀƴƛΣ ǘƘƛǎ ŀǊŎƘƛǘŜŎǘǳǊŀƭ ƳŀǎǘŜǊǇƛŜŎŜ ƛǎ ǊƛŎƘ ƛƴ ŘŜǘŀƛƭǎ ŀƴŘ ƻǇǳƭŜƴǘ ŦƛƴƛǎƘŜǎ ȅŜǘ Ŧǳƭƭȅ 
ŎƻƴƴŜŎǘŜŘ ǘƻ ǘƘŜ ōŜŀǳǘȅ ƻŦ ƛǘǎ ƴŀǘǳǊŀƭ Ƴƻǳƴǘŀƛƴ ǎŜǘǘƛƴƎΦ CǊƻƳ ǘƘŜ ǎǘƻƴŜ ǾŜƴŜŜǊ ǘƻ ǘƘŜ ŎǳǎǘƻƳ LǊƻƪƻ ǿƻƻŘǿƻǊƪΣ ŜǾŜǊȅ ŜƭŜƳŜƴǘ 
Ƙŀǎ ōŜŜƴ ƘŀƴŘ-ǎŜƭŜŎǘŜŘ ǘƻ ŎƻƳǇƭŜƳŜƴǘ ǘƘŜ ǎǳǊǊƻǳƴŘƛƴƎǎ ŀƴŘ ǾƛŜǿǎΦ ¦ƴƭƛƪŜ ŀƴȅǘƘƛƴƎ ȅƻǳϥǾŜ ŜǾŜǊ ŜȄǇŜǊƛŜƴŎŜŘΦ ό/ƻƴǘŀŎǘ ¢ƛƳ 9ǎǘƛƴ 
ŦƻǊ ǎŀƭŜǎ ƛƴŦƻǊƳŀǘƛƻƴύΦ !ǳŎǘƛƻƴ ǊŜǎǳƭǘǎ нκнуκмфΥ ¢ƘŜ ƘƻǳǎŜ ǎƻƭŘ ŀǘ ϷфΦрaΤ ǘƘŜ ƭƻǘ ŀǘ ϷнΦмaΦ 
 
¢ƘŜ 9ǎǘƛƴ wŜǇƻǊǘ ƻƴ !ǎǇŜƴ ŀƴŘ {ƴƻǿƳŀǎǎ ǊŜŀƭ ŜǎǘŀǘŜ ƛǎ ǇǊŜǎŜƴǘŜŘ ǿƛǘƘ ŀ ŦƻǊǘƘǊƛƎƘǘΣ ƻōƧŜŎǘƛǾŜ ŀƴŘ ǇǊƻŦŜǎǎƛƻƴŀƭ ƭŜƴǎΦ LŦ ȅƻǳ ŀǊŜ ŀ ōǳȅŜǊ 
ƻǊ ǎŜƭƭŜǊ ƻŦ !ǎǇŜƴ ǊŜŀƭ ŜǎǘŀǘŜΣ ǇƭŜŀǎŜ Ŏŀƭƭ фтлΦолфΦсмсо ƻǊ ŜƳŀƛƭ ƳŜ ŀǘ ǘƛƳϪŜǎǘƛƴŀǎǇŜƴΦŎƻƳ ǘƻ ŘƛǎŎǳǎǎ ȅƻǳǊ ǊŜŀƭ ŜǎǘŀǘŜ ǎƛǘǳŀǘƛƻƴΦ  

!ǎǇŜƴ {ƴƻǿƳŀǎǎ {ƻǘƘŜōȅǎ .ǊƻƪŜǊ ¢ƛƳ 9ǎǝƴΣ a.!Σ DwLΣ ŀǳǘƘƻǊ ƻŦ ǘƘŜ 9ǎǝƴ wŜǇƻǊǘΣ  
Ƙŀǎ ōŜŜƴ ǊŜƎǳƭŀǊƭȅ ŎƛǘŜŘ ŦƻǊ ƳŀǊƪŜǘ ƎǳƛŘŀƴŎŜ ƛƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎΥ  

²ŀƭƭ {ǘǊŜŜǘ WƻǳǊƴŀƭΣ .ǳǎƛƴŜǎǎ ²ŜŜƪΣ .ƭƻƻƳōŜǊƎ wŜǇƻǊǘΣ  5ŜƴǾŜǊ tƻǎǘΣ .ƻǎǘƻƴ DƭƻōŜΣ  
CƛƴŀƴŎƛŀƭ ¢ƛƳŜǎΣ CƻǊōŜǎΣ ../Σ !ǎǇŜƴ ¢ƛƳŜǎΣ !ǎǇŜƴ 5ŀƛƭȅ bŜǿǎΣ btwκY!W·Σ /ƻƭƻǊŀŘƻ tǳōƭƛŎ wŀŘƛƻ 

άhb9 hC ¢I9 ¢h²bΩ{ .9{¢ .whY9w{έΣ w9thw¢{ [h/![ a95L!Φ  
²!b¢ !{t9bΚ  /![[ 9{¢LbΦ  фтлΦолфΦсмсоΦ  

!.h¦¢  

ϊ  Lƴ ƭŀǘŜ нлмоΣ !ǎǇŜƴ ōǊƻƪŜǊ ŀƴŘ ƴŀǝǾŜ ¢ƛƳ 9ǎǝƴ ƳƻǾŜŘ ǘƻ !ǎǇŜƴ {ƴƻǿƳŀǎǎ {ƻǘƘŜōȅϥǎ LƴǘŜǊƴŀǝƻƴŀƭ wŜŀƭ 9ǎǘŀǘŜ ƛƴ 
Řƻǿƴǘƻǿƴ !ǎǇŜƴ ŦǊƻƳ /ƻƭŘǿŜƭƭ .ŀƴƪŜǊ ǿƘŜǊŜ ƘŜΩŘ ōŜŜƴ ŀƴ ŜƭƛǘŜ ǘƻǇ-ǇŜǊŦƻǊƳƛƴƎ м҈ Ǝƭƻōŀƭ tǊŜǾƛŜǿǎ {ǇŜŎƛŀƭƛǎǘ ŀƎŜƴǘ 
ǿƘŜǊŜ ƘŜ ǿŀǎ ŀǿŀǊŘŜŘ /ƻƭŘǿŜƭƭ .ŀƴƪŜǊϥǎ ƘƛƎƘŜǎǘ ŘƛǎǝƴŎǝƻƴΣ ǘƘŜ LƴǘŜǊƴŀǝƻƴŀƭ tǊŜǎƛŘŜƴǘϥǎ tǊŜƳƛŜǊ !ǿŀǊŘ ǇǊŜǎŜƴǘŜŘ 
ǘƻ ƭŜǎǎ ǘƘŀƴ ƘŀƭŦ ƻŦ м҈ ƻŦ ƛǘǎ ммсΣулл ǿƻǊƭŘǿƛŘŜ ōǊƻƪŜǊ ŦƻǊŎŜ ŦƻǊ ƻǳǘǎǘŀƴŘƛƴƎ ǎŀƭŜǎ ǊŜǎǳƭǘǎΦ   

ϊ /ƻƴǎƛǎǘŜƴǘƭȅ ǇƭŀŎŜǎ ƛƴ ǘƘŜ ǘƻǇ ǝŜǊ ƻŦ !ǎǇŜƴ ǊŜŀƭ ŜǎǘŀǘŜ ŀƎŜƴǘǎ ŦƻǊ ǎŀƭŜǎ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ Ƙŀǎ ōŜŜƴ ǊŜƎǳƭŀǊƭȅ ǊŜŎƻƎƴƛȊŜŘ ŀǎ 
ƻƴŜ ƻŦ ǘƘŜ .Ŝǎǘ wŜŀƭ 9ǎǘŀǘŜ !ƎŜƴǘǎ ƛƴ /ƻƭƻǊŀŘƻ ōȅ wŜŀƭ¢ǊŜƴŘǎΦ 

ϊ {ƛƴŎŜ нллсΣ ƘŜ Ƙŀǎ ǿǊƛǧŜƴ ŀƴŘ ǇǳōƭƛǎƘŜŘ ¢ƘŜ 9ǎǝƴ wŜǇƻǊǘ ŀƴŘ ǿŜŜƪƭȅ !ǎǇŜƴ ǊŜŀƭ ŜǎǘŀǘŜ ōƭƻƎ ŀǘ ǿǿǿΦ9ǎǝƴ!ǎǇŜƴΦŎƻƳΣ 
ǘƘŜ ƻǊƛƎƛƴŀƭ ǎŀƭŜǎΣ ƳŀǊƪŜǝƴƎ ŀƴŘ ǊŜǎŜŀǊŎƘ ǇƭŀǜƻǊƳǎ ŦƻǊ !ǎǇŜƴ {ƴƻǿƳŀǎǎ ǊŜŀƭ ŜǎǘŀǘŜ ƛƴŦƻǊƳŀǝƻƴΦ 

ϊ ¢ƘŜ Ім ǘǊǳǎǘŜŘ ǊŜǎƻǳǊŎŜ ŦƻǊ ǘƘŜ ά!ǎǇŜƴ wŜŀƭ 9ǎǘŀǘŜ aŀǊƪŜǘέ ŀŎŎƻǊŘƛƴƎ ǘƻ DƻƻƎƭŜ ƻǊƎŀƴƛŎ ǎŜŀǊŎƘΦ bƻ tŀȅ-tŜǊ-/ƭƛŎƪǎΦ bƻ 
ŀŘǎΦ bƻ ƎƛƳƳƛŎƪǎΦ !ǳǘƘŜƴǝŎΦ bƻ ƴƻƴǎŜƴǎŜΦ 

ϊ bŀƳŜŘ ϦhƴŜ ƻŦ ǘƘŜ ǘƻǿƴϥǎ ōŜǎǘ ǊŜŀƭ ŜǎǘŀǘŜ ōǊƻƪŜǊǎϦ ōȅ ƭƻŎŀƭ ƳŜŘƛŀ ŀƴŘ ŎƛǘŜŘ ǊŜƎǳƭŀǊƭȅ ōȅ ƴŀǝƻƴŀƭ ƳŜŘƛŀΦ 

ϊ {ŜǊǾŜŘ р ȅŜŀǊǎ ŀǎ !ǎǇŜƴ .ƻŀǊŘ ƻŦ wŜŀƭǘƻǊǎ [ƛŀƛǎƻƴ ǘƻ /ƛǘȅ ƻŦ !ǎǇŜƴ ŀƴŘ !.hw [ƛŀƛǎƻƴ ǘƻ tƛǘƪƛƴ /ƻǳƴǘȅΣ ŎƻƳƳǳƴƛŎŀǝƴƎ 
ƭŀƴŘ ǳǎŜ ŎƻŘŜ ŎƘŀƴƎŜǎΣ ƎƻǾŜǊƴƳŜƴǘŀƭ ǇƻƭƛŎƛŜǎΣ ǇƻƭƛǝŎŀƭ ƛǎǎǳŜǎ ŀƴŘ ǘƘŜƛǊ ŎƻƴǎŜǉǳŜƴŎŜǎ ǘƻ !ǎǇŜƴϥǎ ǊŜŀƭ ŜǎǘŀǘŜ 
ōǊƻƪŜǊŀƎŜ ŎƻƳƳǳƴƛǘȅΦ 

ϊ ¢ƘŜ ǎƛƴƎƭŜ ōǊƻƪŜǊ ǎŜƭŜŎǘŜŘ ōȅ tƛǘƪƛƴ /ƻǳƴǘȅ .ƻŀǊŘ ƻŦ /ƻƳƳƛǎǎƛƻƴŜǊǎ ŦǊƻƳ ǘƘŜ тлл ƳŜƳōŜǊ !ǎǇŜƴ .ƻŀǊŘ ƻŦ wŜŀƭǘƻǊǎ ǘƻ 
ǎŜǊǾŜ ƻƴ ǘƘŜ нллс tƛǘƪƛƴ /ƻǳƴǘȅ [ŀƴŘ ¦ǎŜ /ƻŘŜ wŜǿǊƛǘŜ κ¢ŜŎƘƴƛŎŀƭ !ŘǾƛǎƻǊȅ DǊƻǳǇ - ŀ о ȅŜŀǊ ǇǊƻŎŜǎǎΦ 

ϊ CƻǊƳŜǊ ǊŜǎŜŀǊŎƘ ŀǎǎƻŎƛŀǘŜκŎƻƴǎǳƭǘŀƴǘ ǿƛǘƘ {ƴƻ-ŜƴƎƛƴŜŜǊƛƴƎ LƴŎΣ ǘƘŜ ǇǊŜ-ŜƳƛƴŜƴǘ ƛƴǘŜǊƴŀǝƻƴŀƭ Ƴƻǳƴǘŀƛƴ ǊŜǎƻǊǘ ǇƭŀƴƴƛƴƎ 
ŬǊƳ ƛƴ ǘƘŜ ¦{ΦΣ ǘƘŜƴ ōŀǎŜŘ ƛƴ !ǎǇŜƴΣ /h ŀƴŘ [ȅƳŜΣ bIΦ bƻǿ ŎŀƭƭŜŘ {9 DǊƻǳǇΦ  

ϊ CƻǳƴŘƛƴƎ ŘƛǊŜŎǘƻǊ ƻŦ ǘƘŜ млǘƘ aƻǳƴǘŀƛƴ 5ƛǾƛǎƛƻƴ Iǳǘ !ǎǎƻŎƛŀǝƻƴΣ ǘƘŜ оп Ƙǳǘκорл ƳƛƭŜ ōŀŎƪŎƻǳƴǘǊȅ ǎƪƛ Ƙǳǘ-ǘƻ-Ƙǳǘ ǘǊŀƛƭ 
ǎȅǎǘŜƳ ōŜǘǿŜŜƴ !ǎǇŜƴ ŀƴŘ ±ŀƛƭΦ ǿǿǿΦƘǳǘǎΦƻǊƎ 

ϊ !ǊŎƘƛǘŜŎǘϥǎ ŀǇǇǊŜƴǝŎŜ ŦƻǊ ƭŜƎŜƴŘŀǊȅ !ǎǇŜƴ Iŀƭƭ ƻŦ CŀƳŜ ŀǊŎƘƛǘŜŎǘ CǊƛǘȊ .ŜƴŜŘƛŎǘΣ ¢ƛƳΩǎ ƳŜƴǘƻǊΣ ƎƻƻŘ ŦǊƛŜƴŘ ŀƴŘ !ǎǇŜƴϥǎ 
ƴƻǘŜŘ ŀǊŎƘƛǘŜŎǘ ŦƻǊ ǿƘƻƳ ǘƘŜ !ǎǇŜƴ aǳǎƛŎ CŜǎǝǾŀƭϥǎ мΣрлл ǎŜŀǘ .ŜƴŜŘƛŎǘ ¢Ŝƴǘ ƛǎ ƴŀƳŜŘ ŀƳƻƴƎǎǘ Ƴŀƴȅ ƻǘƘŜǊǎΦ 

ϊ [ƻƴƎ-ǝƳŜ ŦŀƳƛƭȅ Ǌƻƻǘǎ ƛƴ !ǎǇŜƴ ǿƛǘƘ ƛƴǎƛŘŜǊ ŎƻƴƴŜŎǝƻƴǎΦ !ǧŜƴŘŜŘ ŜƭŜƳŜƴǘŀǊȅ ǎŎƘƻƻƭ ŀǘ ǘƘŜ ά̧ Ŝƭƭƻǿ .ǊƛŎƪέ ƛƴ !ǎǇŜƴΩǎ 
²Ŝǎǘ 9ƴŘΦ DǊŀŘǳŀǘŜŘ ƘƛƎƘ ǎŎƘƻƻƭ ŦǊƻƳ /ƘƻŀǘŜ wƻǎŜƳŀǊȅ {ŎƘƻƻƭ ŀǎ мǎǘ-ŜǾŜǊ ŜƭŜŎǘŜŘ Ŏƻ-ǎǘǳŘŜƴǘ ǘǊǳǎǘŜŜ ǘƻ ǎŜǊǾŜ ƻƴ ǘƘŜ 
/ƘƻŀǘŜ {ŎƘƻƻƭ .ƻŀǊŘ ƻŦ ¢ǊǳǎǘŜŜǎΦ 

ϊ .! ƛƴ tƻƭƛǝŎŀƭ 9ŎƻƴƻƳȅΣ /ƻƭƻǊŀŘƻ /ƻƭƭŜƎŜΤ a.! .ƻǎǘƻƴ ¦ƴƛǾŜǊǎƛǘȅ DǊŀŘǳŀǘŜ {ŎƘƻƻƭ ƻŦ aŀƴŀƎŜƳŜƴǘΦ 
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5ƛǎŎƭŀƛƳŜǊΥ  ¢ƘŜ ǎǘŀǘŜƳŜƴǘǎ ƳŀŘŜ ƛƴ ¢ƘŜ 9ǎǝƴ wŜǇƻǊǘ ŀƴŘ ƻƴ !ǎǇŜƴ ōǊƻƪŜǊ ¢ƛƳ 9ǎǝƴϥǎ ōƭƻƎ ǊŜǇǊŜǎŜƴǘ ǘƘŜ ƻǇƛƴƛƻƴǎ ƻŦ ǘƘŜ ŀǳǘƘƻǊ ŀƴŘ ǎƘƻǳƭŘ ƴƻǘ ōŜ ǊŜƭƛŜŘ ǳǇƻƴ ŜȄŎƭǳπ
ǎƛǾŜƭȅ ǘƻ ƳŀƪŜ ǊŜŀƭ ŜǎǘŀǘŜ ŘŜŎƛǎƛƻƴǎΦ ! ǇƻǘŜƴǝŀƭ ōǳȅŜǊ ŀƴŘκƻǊ ǎŜƭƭŜǊ ƛǎ ŀŘǾƛǎŜŘ ǘƻ ƳŀƪŜ ŀƴ ƛƴŘŜǇŜƴŘŜƴǘ ƛƴǾŜǎǝƎŀǝƻƴ ƻŦ ǘƘŜ ƳŀǊƪŜǘ ŀƴŘ ƻŦ ŜŀŎƘ ǇǊƻǇŜǊǘȅ ōŜŦƻǊŜ ŘŜŎƛŘπ
ƛƴƎ ǘƻ ǇǳǊŎƘŀǎŜ ƻǊ ǘƻ ǎŜƭƭΦ ¢ƻ ǘƘŜ ŜȄǘŜƴǘ ǘƘŜ ǎǘŀǘŜƳŜƴǘǎ ƳŀŘŜ ƘŜǊŜƛƴ ǊŜǇƻǊǘ ŦŀŎǘǎ ƻǊ ŎƻƴŎƭǳǎƛƻƴǎ ǘŀƪŜƴ ŦǊƻƳ ƻǘƘŜǊ ǎƻǳǊŎŜǎΣ ǘƘŜ ƛƴŦƻǊƳŀǝƻƴ ƛǎ ōŜƭƛŜǾŜŘ ōȅ ǘƘŜ ŀǳǘƘƻǊ ǘƻ 
ōŜ ǊŜƭƛŀōƭŜΣ  ƘƻǿŜǾŜǊΣ ǘƘŜ ŀǳǘƘƻǊ ƳŀƪŜǎ ƴƻ ƎǳŀǊŀƴǘŜŜ ŎƻƴŎŜǊƴƛƴƎ ǘƘŜ ŀŎŎǳǊŀŎȅ ƻŦ ǘƘŜ ŦŀŎǘǎ ŀƴŘ ŎƻƴŎƭǳǎƛƻƴǎ ǊŜǇƻǊǘŜŘ ƘŜǊŜƛƴΦ  LƴŦƻǊƳŀǝƻƴ ŎƻƴŎŜǊƴƛƴƎ ǇŀǊǝŎǳƭŀǊ ǊŜŀƭ 
ŜǎǘŀǘŜ ƻǇǇƻǊǘǳƴƛǝŜǎ Ŏŀƴ ōŜ ǊŜǉǳŜǎǘŜŘ ŦǊƻƳ ¢ƛƳ 9ǎǝƴ ŀǘ фтлΦолфΦсмсо ƻǊ ōȅ ŜƳŀƛƭ ǝƳϪŜǎǝƴŀǎǇŜƴΦŎƻƳ    
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¢Ƙƛǎ ǊŜǇƻǊǘ ŎƻǾŜǊǎ !ǎǇŜƴ ŀƴŘ {ƴƻǿƳŀǎǎ ±ƛƭƭŀƎŜ ǊŜŀƭ ŜǎǘŀǘŜ ǎŀƭŜǎ ŦƻǊ Iн нлму ŀƴŘ ¸9!w нлму όнƴŘ IŀƭŦΥ Wǳƭ м ǘƘǊǳ 5ŜŎ 
омǎǘΣ муύΦ Lǘ ŎƻƳǇŀǊŜǎ ȅŜŀǊ ƻǾŜǊ ȅŜŀǊ ǊŜǎǳƭǘǎ ŀƴŘ ǘƻ ƘƛǎǘƻǊƛŎŀƭ Řŀǘŀ ŦƻǊ ǘƘŜ Ǉŀǎǘ мл ƻǊ ƳƻǊŜ ȅŜŀǊǎΦ ¢ƘŜǊŜ ŀǊŜ ǘǿƻ ǎŜŎǝƻƴǎΥ 
мύ ¢ƘŜ !ǎǇŜƴ aŀǊƪŜǘ όƛƴŎƭǳŘŜǎ !ǎǇŜƴ ǿƛǘƘ .ǊǳǎƘ /Ǌ ±ƛƭƭŀƎŜΣ ²ƻƻŘȅ /ǊŜŜƪ ŀƴŘ hƭŘ {ƴƻǿƳŀǎǎ ǎŀƭŜǎ ƻǾŜǊ ϷмΦрaύΤ нύ ¢ƘŜ 
{ƴƻǿƳŀǎǎ ±ƛƭƭŀƎŜ aŀǊƪŜǘ όǘƘŜ ǎƪƛ ǊŜǎƻǊǘύΦ  tǊƻǇŜǊǘȅ ǘȅǇŜǎ ŀǊŜ ǎƛƴƎƭŜ ŦŀƳƛƭȅ ƘƻƳŜǎΣ ŎƻƴŘƻǎΣ ǘƻǿƴƘƻƳŜǎΣ ŘǳǇƭŜȄŜǎ ŀƴŘ 
ǊŜǎƛŘŜƴǝŀƭ ǾŀŎŀƴǘ ƭŀƴŘκƭƻǘǎ ǎƻƭŘ ŀǘ ƻǾŜǊ ϷнрлΣлллΦ CǊŀŎǝƻƴŀƭǎκǝƳŜǎƘŀǊŜǎ ŀǊŜ ƴƻǘ ƛƴŎƭǳŘŜŘΦ ¢ƘŜ ŦƻŎǳǎ ƛǎ ƻƴ ǘƘŜ ǳǇǇŜǊ 
wƻŀǊƛƴƎ CƻǊƪ ±ŀƭƭŜȅ ŀǎ ǿƘŀǘ ƘŀǇǇŜƴǎ ƛƴ !ǎǇŜƴ ǊƛǇǇƭŜǎ ƻǳǘǿŀǊŘ ŀƴŘ ŘƻǿƴǾŀƭƭŜȅΦ !ōōǊŜǾƛŀǝƻƴǎΥ !ǎǇŜƴ ό!{tύΣ .ǊǳǎƘ /ǊΦ 
±ƛƭƭŀƎŜ ό./±ύΣ ²ƻƻŘȅ /ǊŜŜƪ ό²/ύΣ hƭŘ {ƴƻǿƳŀǎǎ όh{aύ ŀƴŘ {ƴƻǿƳŀǎǎ ±ƛƭƭŀƎŜ ό{a±ύΦ ¢ƘŜ ǎƻǳǊŎŜ Řŀǘŀ ƛǎ ǘƘŜ !ǎǇŜƴ 
DƭŜƴǿƻƻŘ a[{ ǿƘƛŎƘ Ƴŀƛƴǘŀƛƴǎ Řŀǘŀ ŦƻǊ мл ȅŜŀǊǎΦ   

                                5ŀǘŀ ŘƻǿƴƭƻŀŘ лмκлоκмфΦ 9ǎǝƴ wŜǇƻǊǘ лнκнтκнлмф  ǾсΦрŦ 
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For Dollar Sales, refer to the left axis; for Unit Sales, refer to the right axis.  Figures are for all residential and vacant land 

property sales in Aspen including: Brush Creek, Old Snowmass and Woody Creek sales over $1.5M. Year is Jan 1ðDec 31; H2 is  

Jul 1 through Dec 31 of the stated Year. 

bƻǘŜΥ !ƭƭ ǘŀōƭŜǎ ŀƴŘ ŎƘŀǊǘǎ ŀǊŜ ōŜǎǘ ǾƛŜǿŜŘ ƻƴ ŀ ǘŀōƭŜǘ ƻǊ ƴƻǘŜōƻƻƪΦ ¢ƘŜ ǊŜǇƻǊǘ ƛǎ ŀǾŀƛƭŀōƭŜ ŀǘ 9ǎǝƴ!ǎǇŜƴΦŎƻƳ ƛƴ /ǳǊǊŜƴǘ wŜǇƻǊǘǎ ŀǎ t5CΦ 
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!ǎǇŜƴ ŀƴŘ {ƴƻǿƳŀǎǎ wŜŀƭ 9ǎǘŀǘŜ aŀǊƪŜǘ bƻǿ 
 
!ǎ ǘƘŜ CŜō нлмф ŦƛƴŀƴŎƛŀƭ ƳŀǊƪŜǘǎ ƘŀǾŜ ǎǘŀōƛƭƛȊŜŘ ƻǾŜǊ ǘƘŜ ƛƴǘŜƴǎŜ Ǿƻƭŀǘƛƭƛǘȅ ƻŦ 5ŜŎ нлму ŀƴŘ ǘƘŜ CŜŘŜǊŀƭ wŜǎŜǊǾŜ Ƙŀǎ 
ƛƴŘƛŎŀǘŜŘ ŀ Ƙŀƭǘ ǘƻ ƛƴǘŜǊŜǎǘ ǊŀǘŜ ƛƴŎǊŜŀǎŜǎ ŦƻǊ ƴƻǿΣ ǘƘŜ ŜŀǊƭȅ ǇŀǊǘ ƻŦ нлмф Ƙŀǎ ǎǘŀǊǘŜŘ ǿƛǘƘ ŀ ǎŜƴǎŜ ƻŦ ǊŜƭƛŜŦΦ 
 
.ȅ Ƴƻǎǘ ƳŜŀǎǳǊŜǎΣ ǿŜ ŀǊŜ ƛƴ ǘƘŜ ƳƛŘǎǘ ƻŦ ŀ ǘƘǊƛǾƛƴƎ ŀƴŘ ƘŜŀƭǘƘȅ ǊŜŀƭ ŜǎǘŀǘŜ ƳŀǊƪŜǘΥ ǇǊƻǇŜǊǘȅ ŘƻƭƭŀǊ ǎŀƭŜǎΣ ǇǊƻǇŜǊǘȅ ǳƴƛǘ 
ǎŀƭŜǎΣ ǊŜŀƭ ŜǎǘŀǘŜ ǘǊŀƴǎŦŜǊ ǘŀȄ ŎƻƭƭŜŎǘƛƻƴǎΣ ŀƴŘ ŎƻƴǎǘǊǳŎǘƛƻƴ ŀŎǘƛǾƛǘȅ ς ŀƭƭ ƛƴ ǎǘǊƻƴƎΣ ǇƻǎƛǘƛǾŜ ǘŜǊǊƛǘƻǊȅΦ 
 
{ƛƴŎŜ нлмнΣ !ǎǇŜƴ {ƴƻǿƳŀǎǎ ǘƻǘŀƭ ŎƻƳōƛƴŜŘ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴ нлму ǿŀǎ ǘƘŜ нƴŘ ōŜǎǘ ȅŜŀǊ ŦƻǊ ǳƴƛǘ ǎŀƭŜǎ ŀƴŘ ǘƘŜ оǊŘ ōŜǎǘ 
ȅŜŀǊ ƛƴ ŘƻƭƭŀǊ ǎŀƭŜǎΦ  нлмт ŀƴŘ нлмр ǿŜǊŜ ƛƴŎǊŜƳŜƴǘŀƭƭȅ ŀƘŜŀŘ ƻŦ нлмуΣ ōǳǘ ǘƘŜ ǘƘǊŜŜ ȅŜŀǊǎ ǿŜǊŜ ǎƻ ŎƭƻǎŜ ǘƻ ƻƴŜ 
ŀƴƻǘƘŜǊ ƛƴ ǇŜǊŦƻǊƳŀƴŎŜ ǘƘŀǘ ŜǎǎŜƴǘƛŀƭƭȅ ƛǘ ǎƘƻǳƭŘ ōŜ ŎƻƴǎƛŘŜǊŜŘ ŀ о-ǿŀȅ ǘƛŜΦ ό{ŜŜ ǘƻǇ tƎ сΦύ 
 
IƻǿŜǾŜǊΣ ŀǘ ǘƘŜ ŜƴŘ ƻŦ нлмуΣ ǘƘŜ !ǎǇŜƴ ǳƴƛǘ ǎŀƭŜǎϝ ǉǳŀǊǘŜǊƭȅ ǘǊŜƴŘ ƭƛƴŜ ŘƛǊŜŎǘƛƻƴ ŦƻǊ ŀƭƭ ǇǊƻǇŜǊǘȅ ǘȅǇŜǎ ŦƻǊ ǘƘŜ Ǉŀǎǘ мл 
ȅŜŀǊǎ Ƙŀǎ ŦƭŀǘǘŜƴŜŘ ǎƘƻǿƛƴƎ ƴƻ ŎƻƴǾƛŎǘƛƻƴ - ƴƻ ŘŜŦƛƴƛƴƎ ŘƛǊŜŎǘƛƻƴΦ {ǇŜŎƛŦƛŎŀƭƭȅ ŦƻǊ !ǎǇŜƴ ǎƛƴƎƭŜ ŦŀƳƛƭȅ ƘƻƳŜ ǎŀƭŜǎΣ ǘƘŜ 
ŘƛǊŜŎǘƛƻƴ ƛǎ ƘŜŀŘƛƴƎ Řƻǿƴ ƛƴŘƛŎŀǘƛƴƎ ŘŜŎǊŜŀǎƛƴƎ ǎŀƭŜǎ ŀƴŘ ŦƻǊ ŎƻƴŘƻǎκǘƻǿƴƘƻƳŜǎΣ ƛǘ ƛǎ ǎǇƛƪƛƴƎ ǳǇǿŀǊŘǎΦ όtƎ мрΦύ 
 
CƻǊ {ƴƻǿƳŀǎǎ ±ƛƭƭŀƎŜ ό{a±ύΣ ǘƘŜ ǳƴƛǘ ǎŀƭŜǎ ǘǊŜƴŘ ƭƛƴŜ ŘƛǊŜŎǘƛƻƴ ŦƻǊ ŀƭƭ ǇǊƻǇŜǊǘȅ ǘȅǇŜǎ ƛǎ ǇƻƛƴǘƛƴƎ ŘŜŎƛǎƛǾŜƭȅ ǳǇǿŀǊŘǎ ς 
ōǳǘ ŦƻǊ ǎƛƴƎƭŜ ŦŀƳƛƭȅ ƘƻƳŜǎΣ ƛǘ ƛǎ ƘŜŀŘƛƴƎ ƳƻŘŜǊŀǘŜƭȅ ŘƻǿƴǿŀǊŘ ǿƘƛƭŜ ŎƻƴŘƻǎ ŀǊŜ ǘǊŜƴŘƛƴƎ ǎƛƎƴƛŦƛŎŀƴǘƭȅ ǳǇΦ όtƎ нпΦύϝϝ 
 
{a± Ƙŀǎ ǎŜŜƴ ǘƘŜ Ƴƻǎǘ ǎƛƎƴƛŦƛŎŀƴǘ ǎǳǊƎŜ ƛƴ ǎŀƭŜǎ ǎƛƴŎŜ ǇǊŜ-ǊŜŎŜǎǎƛƻƴΦ нлму ƛǎ ŀ ǊŜŎƻǊŘ ǎŀƭŜǎ ȅŜŀǊ ǎƛƴŎŜ нллтΦ όǎŜŜ 9ǎǘƛƴ 
wŜǇƻǊǘǎ {a± tŀŎŜ ƻŦ {ŀƭŜǎ /ƘŀǊǘǎ нллт-нлмуύΦ wŜŀǎƻƴǎΚ 
 
 bŜǿ {a± 5ŜǾŜƭƻǇƳŜƴǘ .ƻƻƳ ŀƴŘ tƻǎƛǘƛǾŜ ±ƛōŜǎΥ Lƴ ǘƘŜ ƭŀǘǘŜǊ ǇŀǊǘ ƻŦ нлмуΣ ǘƘŜ ƴŜǿ {a± .ŀǎŜ ±ƛƭƭŀƎŜ 
 ƻǿƴŜǊǎΣ 9ŀǎǘ ²Ŝǎǘ tŀǊǘƴŜǊǎΣ ƛƴǘǊƻŘǳŎŜŘ ƴŜǿ-ōǳƛƭǘ ŎƻƴŘƻǎ ŀǘ ǘƘŜ [ǳƳƛƴ όсс҈ ǎƻƭŘύΣ [ƛƳŜƭƛƎƘǘ όто҈ ǎƻƭŘύ ŀƴŘ 
 ƘƛƎƘƭȅ ƛƴŎŜƴǘƛǾƛȊŜŘ ±ƛŎŜǊƻȅ ŎƻƴŘƻǎ όфн҈ ǎƻƭŘύΦ ¢ƘŜǎŜ ƴŜǿ ŎƻƴŘƻ ǎŀƭŜǎ ƘŀǾŜ ǎǇƛƪŜŘ ǘƘŜ ŀǾŜǊŀƎŜ ŎƻƴŘƻ ǘǊŀŘƛƴƎ 
 ǇǊƛŎŜ ǇŜǊ ǎǉ Ŧǘ ǳǇ мр҈ ǎƛƴŎŜ нлмтΦ ! ƴŜǿ .ŀǎŜ ±ƛƭƭŀƎŜ ŎƻƴŘƻ ƻŦŦŜǊƛƴƎΣ hƴŜ {ƴƻǿƳŀǎǎ ²ŜǎǘΣ ǿƛǘƘ όммύ н-п ōŘǊƳ 
 ǳƴƛǘǎ ǇǊƛŎŜŘ ϷмΦуфрa-ϷтΦуфрaΣ ƛǎ ŎƻƳƛƴƎ ƻƴƭƛƴŜ ƛƴ ƭŀǘŜ CŜō нлмф ǎŎƘŜŘǳƭŜŘ ŦƻǊ ǎǳƳƳŜǊ нлмф ŎƻƳǇƭŜǘƛƻƴΦ 
 
 {a± ŘŜǾŜƭƻǇŜǊǎ ŀƴŘ !ǎǇŜƴ {ƪƛ /ƻ ŀǊŜ LƴǾŜǎǘƛƴƎ ϷмллaΩǎ ƻŦ 5ƻƭƭŀǊǎ ƛƴ bŜǿ LƴŦǊŀǎǘǊǳŎǘǳǊŜ ŀƴŘ LƳǇǊƻǾŜƳŜƴǘǎΥ
 ²Ƙŀǘ ƛǎ ƳƻǊŜ ōƭǳŜ ŎƘƛǇ ǘƘŀƴ ŀ ǊŜǎƻǊǘ ƻǿƴŜŘ ōȅ ǘƘŜ /Ǌƻǿƴ CŀƳƛƭȅ ς ǿƛǘƘ ǘƘŜ ŀŘŘƛǘƛƻƴ ƻŦ ƴŜǿ ǎǳƳƳŜǊ ŀŎǘƛǾƛǘƛŜǎ 
 ŀƴŘ ǊƛŘŜǎ ƻƴ ǘƘŜ ƳƻǳƴǘŀƛƴΣ ƴŜǿ ǊŜǎǘŀǳǊŀƴǘǎΣ ƴŜǿ ŎŜƴǘŜǊ ƻŦ ǘƘŜ ǾƛƭƭŀƎŜΣ ǎǳǊǊƻǳƴŘŜŘ ōȅ ŦŜŘŜǊŀƭ ƭŀƴŘΣ ƭƛƳƛǘŜŘ 
 ƛƴǾŜƴǘƻǊȅΣ ǘƘŜ ŦŀŎǘ ǘƘŀǘ ǎƪƛƛƴƎ ƛƴ ǘƘŜ CǊƻƴǘ wŀƴƎŜ Ƙŀǎ ōŜŎƻƳŜ ƛƳǇƻǎǎƛōƭŜ ǿƛǘƘ ǘǊŀŦŦƛŎ ƛǎǎǳŜǎΣ ŀƴŘ ǉǳŀƭƛǘȅ ƻŦ ƭƛŦŜ 
 ǘǊŜƴŘǎ ǇƻƛƴǘƛƴƎ ŦŀǾƻǊŀōƭȅ ǘƻ /ƻƭƻǊŀŘƻ ŀƴŘ Ƴƻǳƴǘŀƛƴ ƭƛǾƛƴƎΧ¢ƘŜ ƭƛǎǘ ƎƻŜǎ ƻƴ ŀƴŘ ǇǊƻǎǇŜŎǘƛǾŜ ōǳȅŜǊǎ Ƴŀȅ ƴƻǘ 
 ǿƛǎƘ ǘƻ Ƴƛǎǎ ǘƘƛǎ ōƻŀǘΦ 
 
 {a± wŜŀƭ 9ǎǘŀǘŜ tǊƛŎŜǎ ŀǊŜ ¢Ǌǳƭȅ ŀ .ŀǊƎŀƛƴ /ƻƳǇŀǊŜŘ ǘƻ !ǎǇŜƴΥ Lƴ нлмуΣ {a± ǎƛƴƎƭŜ ŦŀƳƛƭȅ ƘƻƳŜǎ ǿŜǊŜ 
 ǎŜƭƭƛƴƎ ŀǘ ŀƴ ŀǾŜǊŀƎŜ пу҈ ǇǊƛŎŜ ǇŜǊ ǎǉ Ŧǘ ŘƛǎŎƻǳƴǘ ǘƻ !ǎǇŜƴΣ ŀƴŘ ŎƻƴŘƻǎ ŀǘ ŀƴ ŀǇǇǊƻȄƛƳŀǘŜ ŀǾŜǊŀƎŜ рл-сл҈ 
 ǇǊƛŎŜ ǇŜǊ ǎǉ Ŧǘ ŘƛǎŎƻǳƴǘΦ tǊŜ-ǊŜŎŜǎǎƛƻƴΣ ǘƘŜ ǘȅǇƛŎŀƭ {a± ǘƻ !ǎǇŜƴ ŘƛǎŎƻǳƴǘ ǿŀǎ нр-ол҈Φ {a± ǇǊƛŎŜǎ ŀǊŜ ƴƻǿ ŀǘ 
 ǘƘŜ ƎǊŜŀǘŜǎǘ ŘƛǎǘŀƴŎŜ ŦǊƻƳ !ǎǇŜƴ ǘƘŀƴ ǿƘŀǘ ǿŜΩǾŜ ōŜŜƴ ǳǎŜŘΦ Lǎ ǘƘƛǎ ǘƘŜ ƴŜǿ ƴƻǊƳŀƭ ƻǊ ǿƛƭƭ {a± ǇǊƛŎŜǎ 
 ŜǾŜƴǘǳŀƭƭȅ ǊŜǘǳǊƴ ǘƻ ǘƘŜ ƘƛǎǘƻǊƛŎ ǎǇǊŜŀŘΚ 
 
hƭŘŜǊ {a± ŎƻƴŘƻ ǳƴƛǘǎ ŦƻǊ ǎŀƭŜ ŀǊŜ ǎŜƭƭƛƴƎ ŀǘ ѹ ǘƘŜ ǇǊƛŎŜ ƻŦ ǘƘŜǎŜ ƴŜǿ ŘŜǾŜƭƻǇŜǊ ŎƻƴŘƻǎΦ {ƪƛ ƛƴκƻǳǘ ǳƴƛǘǎ ǎƘƻǳƭŘ ōŜ 
ŀǘǘǊŀŎǘƛǾŜ ǊŜƳƻŘŜƭ ŎŀƴŘƛŘŀǘŜǎ ŀƴŘ ƻŦŦŜǊ ǎƻƭƛŘ ƛƴǾŜǎǘƳŜƴǘ ƻǇǇƻǊǘǳƴƛǘȅ τŦƻǊ ǊŜƴǘŀƭ ƛƴŎƻƳŜ ŀƴŘ ƭƻƴƎ ǘŜǊƳ ŀǇǇǊŜŎƛŀǘƛƻƴτ 
ŀǎ ǘƘŜ .ŀǎŜ ±ƛƭƭŀƎŜ ŎŀǇƛǘŀƭ ƛƳǇǊƻǾŜƳŜƴǘǎ ŎƻƴǘƛƴǳŜ ǘƻ ŜƴƘŀƴŎŜ ǘƘŜ ŜƴǘƛǊŜ ǊŜǎƻǊǘΦ  
 
aȅ ŀŘǾƛŎŜΥ wƛŘŜ ǘƘƛǎ ǇƻǎƛǘƛǾŜ ǿŀǾŜΤ ōŜƴŜŦƛǘ ŦǊƻƳ ǘƘŜ {ƴƻǿƳŀǎǎ ±ƛƭƭŀƎŜ ŘŜǾŜƭƻǇƳŜƴǘ ŎƻŀǘǘŀƛƭǎΦ   
 
ϝ¦ƴƛǘ ǎŀƭŜǎ ŀǊŜ ƎŜƴŜǊŀƭƭȅ ŎƻƴǎƛŘŜǊŜŘ ŀ ōŜǘǘŜǊ ƛƴŘƛŎŀǘƻǊ ƻŦ ŀŎǘƛǾƛǘȅ ǘƘŀƴ ŘƻƭƭŀǊ ǎŀƭŜǎ ǿƘƛŎƘ Ŏŀƴ ōŜ ǎƪŜǿŜŘ ōȅ ŘƛǎǇǊƻǇƻǊǘƛƻƴŀǘŜƭȅ ōȅ ƘƛƎƘ ƻǊ ƭƻǿ ŜȄǘǊŜƳŜ ŘƻƭƭŀǊ ǎŀƭŜǎΦ ϝϝ¢ƻ ǎŜŜ ǿƘŜǊŜ ǿŜ ŀǊŜ ƛƴ 
ŘƻƭƭŀǊ ŀƴŘ ǳƴƛǘ ǎŀƭŜǎ ōȅ ǉǳŀǊǘŜǊ ǎƛƴŎŜ нллтΣ Ǝƻ ǘƻ 9ǎǘƛƴ wŜǇƻǊǘΥ  LƴŘƛǾƛŘǳŀƭ !ǎǇŜƴ ŀƴŘ {ƴƻǿƳŀǎǎ ±ƛƭƭŀƎŜ /ƘŀǊǘǎ ōȅ {ŀƭŜǎ ¢ƻǘŀƭǎ ϧ tǊƻǇŜǊǘȅ ¢ȅǇŜǎ vм нллт ς vп нлму  
ƘǘǘǇǎΥκκǿǿǿΦŜǎǘƛƴŀǎǇŜƴΦŎƻƳκŎƘŀǊǘǎκ   

https://bit.ly/2T6Ck0E
https://www.estinaspen.com/charts/


     ²ƘŜǊŜ !ǊŜ ²Ŝ IŜŀŘŜŘΚ  
 

!ǎǇŜƴ [ƛǎǘƛƴƎ LƴǾŜƴǘƻǊȅ ŀǘ wŜŎƻǊŘ [ƻǿǎ ²ƘƛƭŜ {ƴƻǿƳŀǎǎ wƛŘŜǎ bŜǿ 5ŜǾŜƭƻǇŜǊ LƴǾŜƴǘƻǊȅ 
 
[ƛǎǘƛƴƎ ƛƴǾŜƴǘƻǊȅ ƻŦ ǇǊƻǇŜǊǘƛŜǎ ŦƻǊ ǎŀƭŜΣ ŜǎǇŜŎƛŀƭƭȅ ƛƴ ǘƻǿƴ !ǎǇŜƴ ŎƻƴŘƻǎκǘƻǿƴƘƻƳŜǎΣ ƛǎ ŀǘ ŀƴ мм-мн ȅŜŀǊ ƭƻǿΦ CƻǊ ǘƘŜ 
ǘƻǘŀƭ !ǎǇŜƴ {ƴƻǿƳŀǎǎ ƳŀǊƪŜǘΣ ƛǘ Ƴƻǎǘ ǊŜǎŜƳōƭŜǎ ǘƘŜ ǇǊŜ-ǊŜŎŜǎǎƛƻƴ ƳŀǊƪŜǘ ŜǊŀ ƻŦ нллсκнллт τŀ ǇŜǊƛƻŘ ƻŦ ƘƛƎƘ 
ŘŜƳŀƴŘ ŀƴŘ ǎŀƭŜǎΦ !ǎǇŜƴ ǎƛƴƎƭŜ ŦŀƳƛƭȅ ƘƻƳŜ ƛƴǾŜƴǘƻǊȅ ǿƛǘƘ όоноύ ƘƻƳŜǎ ŦƻǊ ǎŀƭŜ ƛƴ нлму Ƴƻǎǘ ǊŜǎŜƳōƭŜǎ ǘƘŜ нлмр 
ǊŜŎƻǊŘ ǎŀƭŜǎ ȅŜŀǊ ǿƛǘƘ όомнύ ƭƛǎǘƛƴƎǎ ŀƴŘ нллт ǿƛǘƘ όосрύ ǳƴƛǘǎ ŦƻǊ ǎŀƭŜΦ !ǎǇŜƴ Řƻǿƴǘƻǿƴ ŎƻƴŘƻǎκǘƻǿƴƘƻƳŜǎκŘǳǇƭŜȄŜǎ 
ǿƛǘƘ όмфнύ ǳƴƛǘǎ ŦƻǊ ǎŀƭŜ ƛƴ нлму ƛǎ Ƴƻǎǘ ǎƛƳƛƭŀǊ ǘƻ нллр ǿƛǘƘ όнлпύ ǳƴƛǘǎΦ ±ŀŎŀƴǘ ƭƻǘ ƭƛǎǘƛƴƎǎ ǿŜǊŜ όмроύ ƛƴ нлмуΣ ǘƘŜ 
ƭƻǿŜǎǘ ǘƘŜȅΩǾŜ ōŜŜƴ ǎƛƴŎŜ нллр ǿƛǘƘ όммнύ ƭƛǎǘƛƴƎǎΦ ό{ŜŜ LƴǾŜƴǘƻǊȅ ϧ ǎŀƭŜǎ ŎƘŀǊǘǎ ŀƴŘ ǘŀōƭŜ tƎ нл ŦƻǊ ƛƴǾŜƴǘƻǊȅ ƻŦ ŀŎǘƛǾŜ ƭƛǎǘƛƴƎǎ ōȅ ȅŜŀǊ ŦǊƻƳ нллп 

ōȅ ƭƻŎŀǘƛƻƴ ŀƴŘ ǇǊƻǇŜǊǘȅ ǘȅǇŜǎΦ !ƴŘ tƎǎ мп ŀƴŘ ноΦύ 
 
Lǘϥǎ ŀ ŘƛŦŦŜǊŜƴǘ ǎǘƻǊȅ ƛƴ {ƴƻǿƳŀǎǎ ±ƛƭƭŀƎŜ ǿƘŜǊŜ ƴŜǿ-ōǳƛƭǘ ŎƻƴŘƻ ƻŦŦŜǊƛƴƎǎ ƛƴ ƭŀǘŜ Ŧŀƭƭ нлму - ŀǘ ǘƘŜ [ǳƳƛƴΣ [ƛƳŜƭƛƎƘǘΣ 
±ƛŎŜǊƻȅ ŀƴŘ hƴŜ {ƴƻǿƳŀǎǎ ²Ŝǎǘ - ƘŀǾŜ ŦƛƭƭŜŘ ǘƘŜ ƛƴǾŜƴǘƻǊȅ ǇƛǇŜƭƛƴŜΦ {ŀƭŜǎ ƻŦ ǘƘƛǎ ƴŜǿ-ōǳƛƭǘ ǇǊƻŘǳŎǘ ŀǊŜ ǎǘǊƻƴƎΦ  
LƴǾŜƴǘƻǊȅ ƻŦ ŀŎǘƛǾŜ {a± ƭƛǎǘƛƴƎǎ ƛƴ нлму ŀǘ рпп όƴƻǘ ƛƴŎƭǳŘƛƴƎ ǾŀŎŀƴǘ ƭŀƴŘύ ƛǎ ŎƭƻǎŜǎǘ ǘƻ нллу ǿƘŜƴ ǘƘŜǊŜ ǿŜǊŜ όрпуύ 
ƭƛǎǘƛƴƎǎΦ 
 
!ƴŘ ƛƴ ǘƘŜ Ǉŀǎǘ с ƳƻƴǘƘǎΣ ǎƻƳŜ !ǎǇŜƴ ŘŜǾŜƭƻǇŜǊǎ ƘŀǾŜ ǊŀƛǎŜŘ ǇǊƛŎŜǎ ŦƻǊ ƴŜǿ-ōǳƛƭǘ ǇǊƻŘǳŎǘ ŀǎ ōǳȅŜǊ ƻǇǘƛƻƴǎ ŘŜŎƭƛƴŜΦ  
 
.ǳȅŜǊǎ Ƴŀȅ ƎŜǘ ŘƛǎŎƻǳǊŀƎŜŘ ŀƴŘ ǎƛƳǇƭȅ ǿŀƭƪ ǘƻ ǿŀƛǘ ŦƻǊ ŀ ŘƻǿƴǘǳǊƴΣ ōǳǘ Ƙƻǿ ƭƻƴƎ ŘƻŜǎ ƻƴŜ ǊŜŀƭƭȅ ǿŀƴǘ ǘƻ ǿŀƛǘ ƛŦ ǘƘŜȅ 
ƘŀǾŜ ŀ ŦŀƳƛƭȅ - ƻǊ ƴƻǘ - ŀƴŘ ǊŜǎƻǊǘ ǘƛƳŜτ!ǎǇŜƴ {ƴƻǿƳŀǎǎ Ƴƻǳƴǘŀƛƴ ǘƛƳŜτƛǎ ǎƻ ǇǊŜŎƛƻǳǎΦ  
 
LŦ ǘƘŜǊŜϥǎ ŀƴȅǘƘƛƴƎ ǘƘŜ Ǉŀǎǘ п ȅŜŀǊǎ ƘŀǾŜ ŘŜƳƻƴǎǘǊŀǘŜŘ όǎƛƴŎŜ ǘƘŜ ǊŜŀƭ ŎǳǊǊŜƴǘ Ǌǳƴ-ǳǇ ŎƻƳƳŜƴŎŜŘ ƛƴ ŜŀǊƭȅ ǎǇǊƛƴƎ 
нлмпύΦΦΦ!ǎǇŜƴ ǇǊƛŎŜǎ ŎƻƴǘƛƴǳŜ ǘƻ ǊƛǎŜ ŀƴŘ ōǳȅŜǊǎ ǿƘƻ ƘŀǾŜ ǿŀƛǘŜŘ ŘǳǊƛƴƎ ǘƘƛǎ ǇŜǊƛƻŘ ŦƻǊ ŀ ŎƻǊǊŜŎǘƛƻƴΣ ŦƻǊ ϦǎŀƴƛǘȅϦΣ ŀǊŜ 
ǇŀȅƛƴƎ ŀƴ ŜȄǇŜƴǎƛǾŜ ǿŀƛǘƛƴƎ ƎŀƳŜ - ŦƛƴŀƴŎƛŀƭƭȅ ŀƴŘ  ǘƛƳŜ-ǿƛǎŜΣ ōǳǊƴƛƴƎ ǳǇ ǇŜǊƘŀǇǎ ƻƴŜϥǎ ōŜǎǘ ȅŜŀǊǎΦ 
 
! ǎŜŀǎƻƴŜŘ !ǎǇŜƴ ōǊƻƪŜǊ ǿŀǎ ƻƴŎŜ ƘŜŀǊŘ ǎŀȅƛƴƎΣ ά¢ƘŜǊŜ ŀǊŜ ǘƘǊŜŜ ǎǘŀƎŜǎ ƻŦ !ǎǇŜƴ ǊŜŀƭ ŜǎǘŀǘŜ ƛƴǉǳƛǊȅΥ ǎƘƻŎƪΣ ǇƛǎǎŜŘ 
ƻŦŦΣ ǎǳǊǊŜƴŘŜǊΦέ Lǘ Ƙŀǎ ōŜŜƴ ƭƛƪŜ ǘƘƛǎ ǎƛƴŎŜ ŀǘ ƭŜŀǎǘ ǘƘŜ мфслΩǎΣ ŀǘ ǿƘŀǘŜǾŜǊ ǇǊƛŎŜ ǇƻƛƴǘΦ 

{¦aa!w¸ {¢!¢{Υ нлму Ǿǎ нлмт 
 
!ǎǇŜƴ ǎƛƴƎƭŜ ŦŀƳƛƭȅ ƘƻƳŜ ǎŀƭŜǎ нлму  
 ¦ƴƛǘ {ŀƭŜǎΥ -мр҈ όфрύ ƛƴ нлму ŦǊƻƳ όммнύ ƛƴ нлмт 
 5ƻƭƭŀǊ {ŀƭŜǎΥ -нф҈ Ϸрфнa ƛƴ нлму ŦǊƻƳ Ϸуоуa ƛƴ нлмт 
 LƴǾŜƴǘƻǊȅ !ŎǘƛǾŜ [ƛǎǘƛƴƎǎΥ -с҈ όоноύ ƛƴ нлму ŦǊƻƳ όоппύ ƛƴ нлмт 
!ǎǇŜƴ ŎƻƴŘƻ ǎŀƭŜǎ нлму ¸¢5 
 ¦ƴƛǘ {ŀƭŜǎΥ -мс҈ όмплύ ƛƴ нлму ŦǊƻƳ όмстύ ƛƴ нлмт 
 5ƻƭƭŀǊ {ŀƭŜǎΥ -п҈ Ϸотсa ƛƴ нлму ŦǊƻƳ Ϸофнa ƛƴ нлмт 
 LƴǾŜƴǘƻǊȅ !ŎǘƛǾŜ [ƛǎǘƛƴƎǎΥ -мм҈ όонтύ ƛƴ нлму ŦǊƻƳ όоспύ ƛƴ нлмт 
 
{a± ǎƛƴƎƭŜ ŦŀƳƛƭȅ ƘƻƳŜ ǎŀƭŜǎ нлму ¸¢5 
 ¦ƴƛǘ {ŀƭŜǎΥ л҈ όпоύ ƛƴ нлму ŦǊƻƳ όпоύ ƛƴ нлмт 
 5ƻƭƭŀǊ {ŀƭŜǎΥ -р҈ Ϸмопa ƛƴ нлму ŦǊƻƳ Ϸмпнa ƛƴ нлмт 
 LƴǾŜƴǘƻǊȅ !ŎǘƛǾŜ [ƛǎǘƛƴƎǎΥ Ҍт҈ όмспύ ƛƴ нлму ŦǊƻƳ όмроύ ƛƴ нлмт 
{a± ŎƻƴŘƻ ǎŀƭŜǎ нлму ¸¢5 
 ¦ƴƛǘ {ŀƭŜǎΥ Ҍпм҈ όморύ ƛƴ нлму ŦǊƻƳ όфсύ ƛƴ нлмт 
 5ƻƭƭŀǊ {ŀƭŜǎΥ Ҍоу҈ Ϸмомa ƛƴ нлму ŦǊƻƳ Ϸфрa ƛƴ нлмт 
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¢ƛƳƛƴƎΥ !ǎǇŜƴ ƛǎ мл ¸ŜŀǊǎ ς ƻǊ ƛǎ ƛǘ р ¸ŜŀǊǎ - ƛƴǘƻ ǘƘƛǎ wŜŎƻǊŘ ¦Ǉ-/ȅŎƭŜΚ 
 
!ŎŎƻǊŘƛƴƎ ǘƻ !ǎǇŜƴΩǎ ǿŜƭƭ-ǊŜǎǇŜŎǘŜŘ ǘƻǇ ŀǇǇǊŀƛǎŜǊ wŀƴŘȅ DƻƭŘΣ ǘƘŜ ƭƻƴƎŜǎǘ ǳǇ-ŎȅŎƭŜ !ǎǇŜƴ ǊŜŀƭ ŜǎǘŀǘŜ Ƙŀǎ ŜǾŜǊ  
ŜȄǇŜǊƛŜƴŎŜŘ ƛǎ с ȅŜŀǊǎΦ нлму ǿŀǎ ȅŜŀǊ ф ƻŦ ŀƴ ǳǇ-ǘǊŜƴŘ ǘƘŀǘ ǘƘŜ ƎǊŀǇƘǎ ŀƴŘ ŎƘŀǊǘǎ ƛƴŘƛŎŀǘŜ ǎǘŀǊǘŜŘ ƛƴ нллф-нлмлΦ  
 
Lƴ ǊŜŀƭƛǘȅΣ ǘƘŜǊŜ ǿŀǎ ƻǾŜǊǿƘŜƭƳƛƴƎ ǳƴŎŜǊǘŀƛƴǘȅ ƛƴ ǘƘŜ ƭƻŎŀƭ !ǎǇŜƴ ǊŜŀƭ ŜǎǘŀǘŜ ƳŀǊƪŜǘ ŦǊƻƳ нллф ς нлмоΦ IƛƴŘǎƛƎƘǘ ƛǎ 
ŜŀǎȅΣ ōǳǘ ƻƴ ǘƘŜ ƎǊƻǳƴŘ ƛǘ ƴŜǾŜǊ ŦŜƭǘ ƭƛƪŜ ŀ ƎŜƴǳƛƴŜ ǳǇ-ŎȅŎƭŜ ǳƴǝƭ нлмпΦ Lƴ нлмоΣ ǘƘŜ ƳŀǊƪŜǘ ŜȄǇŜǊƛŜƴŎŜŘ ƛǘǎ ŬǊǎǘ ǊŜŀƭ ǊƛǎŜ 
ƛƴ ǳƴƛǘ ǎŀƭŜǎ ƛƴ ŦƻǳǊ ȅŜŀǊǎΣ ŀǘ ƭƻƴƎ ƭŀǎǘ ŀ ƘŜŀǊǘōŜŀǘΣ ōǳǘ ǘƘŜƴ ŦŜƭƭ ŘǊŀƳŀǝŎŀƭƭȅ ŀƎŀƛƴ ƛƴ ǘƘŜ ƭŀǧŜǊ ǇŀǊǘ ƻŦ ǘƘŜ ȅŜŀǊΦ hƴŜ 
ǎǘŜǇ ŦƻǊǿŀǊŘΣ ǘǿƻ ōŀŎƪΦ /ƻƴǎƛǎǘŜƴǘ ǎŀƭŜǎ ǘƘŜƴ ǿŜǊŜ ŀ Ŏƻƴǎǘŀƴǘ ǎǘǊǳƎƎƭŜΦ Lǘ ǿŀǎƴΩǘ ǳƴǝƭ ǎǇǊƛƴƎ ƻŦ нлмп ǘƘŀǘ ǘƘŜ ƳŀǊƪŜǘ 
Ŭƴŀƭƭȅ ŦŜƭǘ ƭƛƪŜ ƛǘ ƳƛƎƘǘ ƘŀǾŜ ƭŜƎǎ ōǳǘ ŜǾŜƴ ǘƘŜƴ ǿŀǊƛƴŜǎǎ ǇǊŜǾŀƛƭŜŘΦ ό{ŜŜ ƳŀǊƪŜǘ ŘƛǊŜŎǝƻƴ ŎƘŀǊǘǎ ƻƴ tƎǎ мр ŀƴŘ нпύΦ 
 
¢ƘŜƴ ŀǎ ƎƻƻŘ ŀǎ нлмр ǿŀǎ ς άIƻǿ ŘƻŜǎ ƛǘ ŦŜŜƭ ǘƻ ōŜ ƻƴ ōƻŀǊŘ ǘƘƛǎ ǊƻŎƪŜǘ ǎƘƛǇΚέ ƭƻŎŀƭ DǊŀǎǎǊƻƻǘǎ ¢± ŀǎƪŜŘ ƳŜ ƛƴ ŀ ǊŜŀƭ 
ŜǎǘŀǘŜ ƳŀǊƪŜǘ ƛƴǘŜǊǾƛŜǿΣ нлмс ǿŀǎ ŀǎ ǇƻƻǊ ŀǧǊƛōǳǘŜŘ ǘƻ ǘƘŜ ǳƴŎŜǊǘŀƛƴǘȅ ƻŦ ǘƘŜ ŜƭŜŎǝƻƴ ȅŜŀǊΦ  [ƻƻƪƛƴƎ ōŀŎƪΣ нлмс ǿŀǎ 
ǘƘŜ ǇŀǳǎŜ ǘƘŀǘ ǊŜŦǊŜǎƘŜǎ ōǳǘ ƛǘ ǿŀǎ ŀ ǾŜǊȅ ƻũ ȅŜŀǊ ŀƴŘ ƘŀŘ ǘƘŜ ǊŜŀƭ ŜǎǘŀǘŜ ŎƻƳƳǳƴƛǘȅ ŎƻƴŦƻǳƴŘŜŘΦ LƳƳŜŘƛŀǘŜƭȅ ŀƊŜǊ 
ǘƘŜ ŜƭŜŎǝƻƴΣ ǎŀƭŜǎ ǘƻƻƪ ƻũ ŀƴŘ нлмт ǿŀǎ ŘŜŎƛŘŜŘƭȅ ǳǇ ŀƴŘ ŀǎ ŎƭƻǎŜ ǘƻ ƳŀǘŎƘƛƴƎ Ǉƻǎǘ-ǊŜŎŜǎǎƛƻƴ ǊŜŎƻǊŘ ȅŜŀǊ нлмр ŀǎ 
ǇƻǎǎƛōƭŜΦ нлму ǇŜǊŦƻǊƳŀƴŎŜ ǿŀǎ ƛƴŎǊŜƳŜƴǘŀƭƭȅ ŎƭƻǎŜ ǘƻΣ ōǳǘ ƴƻǘ ŀǎ ƎƻƻŘ ŀǎ нлмр ŀƴŘ нлмтΣ ȅŜǘ ōŜǧŜǊ ǘƘŀƴ нлмсΦ  
 

aŀǊƪŜǘ ¢ƻǇΦ aŀǊƪŜǘ ¢ƛƳƛƴƎΦ [ƛǉǳƛŘƛǘȅΦ {ŀŦŜ IŀǊōƻǊΦ /ƻƴǘǊŀǊƛŀƴ ±ƛŜǿΦ 
 
5ŜǇŜƴŘƛƴƎ ƻƴ Ƙƻǿ ƻƴŜ ƭƻƻƪǎ ŀǘ ƛǘΣ нлму ƛǎ ŜƛǘƘŜǊ ȅŜŀǊ ф ƻŦ ǘƘŜ ǎŜŎƻƴŘ ƭƻƴƎŜǎǘ ǎǳǎǘŀƛƴŜŘ !ǎǇŜƴ ǊŜŀƭ ŜǎǘŀǘŜ ƳŀǊƪŜǘ ǳǇ-
ǘǊŜƴŘ ǎƛƴŎŜ мфтсΣ ŜǾŜƴ ǘƘƻǳƎƘ нллф-нлмо ǿŀǎ ŀǘ ŀ ǎǘŀƴŘǎǝƭƭΣ ƻǊ нлму ǿŀǎ ȅŜŀǊ п ƻŦ ǘƘŜ ǘǊǳŜǊ ǊŜŀƭǘȅ-ōŀǎŜŘ ŎȅŎƭŜ ǘƘŀǘ 
ōŜƎŀƴ ƛƴ ǎǇǊƛƴƎ нлмпΦ ¢Ƙƛǎ ǎǳƎƎŜǎǘǎ ǘƘŜǊŜΩǎ ǎǝƭƭ ǝƳŜ ƻƴ ǘƘŜ ŎƭƻŎƪ ōŜŦƻǊŜ ŀ ǊŜǾŜǊǎŀƭΦ 
 
¢Ƙƛǎ ŘƛǎŎǳǎǎƛƻƴ Ƴŀȅ ǎŜŜƳ ŀŎŀŘŜƳƛŎ ōǳǘ ƛǘΩǎ ŀ ŎƻƴŎŜǊƴ ƻŦ ƳŀƴȅΦ bƻ ƻƴŜ ǿŀƴǘǎ ǘƻ ōǳȅ ŀǘ ǘƘŜ ƳŀǊƪŜǘ ǘƻǇΦ IƛǎǘƻǊƛŎŀƭƭȅΣ 
ƳŀǊƪŜǘ ǝƳƛƴƎ ǿƛǘƘ !ǎǇŜƴ ǊŜŀƭ ŜǎǘŀǘŜ Ƙŀǎ ōŜŜƴ ŀ ƭƻǎŜǊΩǎ ƎŀƳŜΣ ōǳǘ ǳƴƭƛƪŜ ŀƴȅ ƻǘƘŜǊ ǇŜǊƛƻŘ ƛƴ !ǎǇŜƴΩǎ ǊŜŀƭ ŜǎǘŀǘŜ ƘƛǎǘƻǊȅ 
ƎƻƛƴƎ ōŀŎƪ ǘƻ ǘƘŜ рлΩǎΣ ƛƴ ǘƘŜ Ǉŀǎǘ мл-мн ȅŜŀǊǎ ǿƘŜƴ ƻƴŜ ōƻǳƎƘǘ ŀƴŘ ǎƻƭŘ Ƙŀǎ ƳŀŘŜ ŀƭƭ ǘƘŜ ŘƛũŜǊŜƴŎŜτŦŀǊ ƳƻǊŜ ǘƘŀƴ 
ǘƘŜ ŀŎǘǳŀƭ ǇǊƛŎŜ ǇŀƛŘΦ 
 
bƻ ƳŀǧŜǊ ǘƘŜ ƎŜƻƎǊŀǇƘȅΣ ǘƘŜ ƳŀǊƪŜǘ ƻǊ ǇǊƻŘǳŎǘΣ ǘƘƛǎ ƭƻƴƎ ¦{ ŜŎƻƴƻƳƛŎ ǳǇ-ŎȅŎƭŜ Ƙŀǎ ŜǾŜǊȅƻƴŜ ŜǾŜǊȅǿƘŜǊŜ ŎƻƴŎŜǊƴŜŘΦ 
{ƻƻƴŜǊ ƻǊ ƭŀǘŜǊ ǘƘŜǊŜ ǿƛƭƭ ōŜ ŀ ǊŜŎŜǎǎƛƻƴΦ tŜǎǎƛƳƛǎƳΣ ƻǊ ǘƘŜ ǎŜŜƳƛƴƎ ƛƴŜǾƛǘŀōƛƭƛǘȅ ƻŦ ŀ ŘƻǿƴǘǳǊƴΣ Ƴŀȅ ŜǾŜƴǘǳŀƭƭȅ ƛŦ ƴƻǘ 
ŀƭǊŜŀŘȅΣ Ǉǳǘ ŀ ŘǊŀƎ ƻƴ ǘƘŜ !ǎǇŜƴ {ƴƻǿƳŀǎǎ ǊŜŀƭ ŜǎǘŀǘŜ ƳŀǊƪŜǘΦ  
 
¢ƘŜ !ǎǇŜƴ ƳŀǊƪŜǘΣ ƘŜŀǾƛƭȅ ŘŜǇŜƴŘŜƴǘ ƻƴ ŘƛǎŎǊŜǘƛƻƴŀǊȅ ǎǇŜƴŘƛƴƎΣ ƛǎ ŎƭƻǎŜƭȅ ǘƛŜŘ ǘƻ ŦƛƴŀƴŎƛŀƭ ƳŀǊƪŜǘǎ ŀƴŘ ƳŀŎǊƻ ŜǾŜƴǘǎΦ  
 

.ŀǎŜŘ ƻƴ ƻǳǊ ƭƻŎŀƭ ǊŜŎŜƴǘ DǊŜŀǘ wŜŎŜǎǎƛƻƴ ŜȄǇŜǊƛŜƴŎŜ ŀƴŘ ǊŜŎƻǾŜǊȅΣ ŀ ǳƴƛǉǳŜ ŀƴŘ ǎƛƴƎǳƭŀǊ ǎǳǎǘŀƛƴŜŘ Řƻǿƴ ƳŀǊƪŜǘ 
ǇŜǊƛƻŘ ƛƴ !ǎǇŜƴΩǎ тл-ȅŜŀǊ ŀǇǇǊŜŎƛŀǝǾŜ ǊŜŀƭ ŜǎǘŀǘŜ ƘƛǎǘƻǊȅΣ ǘƘŜǎŜ !ǎǇŜƴ ƴŜƛƎƘōƻǊƘƻƻŘǎ - !ǎǇŜƴ /ƻǊŜΣ ²Ŝǎǘ 9ƴŘΣ wŜŘ 
aƻǳƴǘŀƛƴ - ƘŀǾŜ ǇǊƻǾŜƴ ǘƘŜƛǊ ƭƛǉǳƛŘƛǘȅ όǎŀƭŀōƛƭƛǘȅύ ƛƴ ŎǊƛǎƛǎΣ ǘƘŜƛǊ ǎŀŦŜ ƘŀǊōƻǊ ƳŜǊƛǘ ŀƴŘ ǘƘŜƛǊ ŀōƛƭƛǘȅ ǘƻ ǊŜŎƻǾŜǊ ŦŀǎǘŜǊ 
όōŜǧŜǊύ ǘƘŀƴ ƻǘƘŜǊ !ǎǇŜƴ ŀǊŜŀǎΦ  
 

¢ƘŜƴ ǘƘŜǊŜΩǎ ǘƘŜ ŎƻƴǘǊŀǊƛŀƴ ǾƛŜǿ ǘƘŀǘ ƘƻƭŘǎ ǘƘŀǘ ƛŦ ǎƻ Ƴŀƴȅ ŜȄǇŜŎǘ ŀ ŘƻǿƴǘǳǊƴΣ Ŏŀǳǘƛƻƴ ƛǎ ŀƭǊŜŀŘȅ ōǳƛƭǘ ƛƴǘƻ ǘƘŜ 
ƛƴǾŜǎǘƳŜƴǘ ŜƴǾƛǊƻƴƳŜƴǘ ŀƴŘ ǘƘŀǘ ǘƘŀǘ ǾƛƎƛƭŀƴŎŜ ǿƛƭƭ ŜȄǘŜƴŘ ǘƘƛǎ ƭƻƴƎ ǇƻǎƛǘƛǾŜ Ǌǳƴ ŦǳǊǘƘŜǊΦ 
 

!ǊŜ ǘƘŜ wƛŎƘ {ǇŜƴŘƛƴƎ [ŜǎǎΚ 
 
Lƴ нлмуΣ ǘƘŜǊŜ ǿŜǊŜ όмоύ ǎƛƴƎƭŜ ŦŀƳƛƭȅ ƘƻƳŜ ό{CIύ ǎŀƭŜǎ ƻǾŜǊ ϷнΣллл ǎǉ ƊΣ ƴƻƴŜ ǿŜǊŜ ŀōƻǾŜ ϷоΣллл ǎǉ ƊΤ ƛƴ нлмтΣ ǘƘŜǊŜ 
ǿŜǊŜ όнрύ ǎŀƭŜǎ ŀōƻǾŜ ϷнΣллл ǎǉ Ɗ ǿƛǘƘ όоύ ƻŦ ǘƘƻǎŜ ƛƴ ǘƘŜ Ϸо-оΣрлл ǎǉ Ɗ ǊŀƴƎŜτǘƘŀǘΩǎ ŀ Ƴƛƴǳǎ пу҈ ŘƛũŜǊŜƴŎŜΦ !ǎ ƻŦ 
CŜō мфΣ ǘƘŜǊŜ ǿŜǊŜ όснύ !ǎǇŜƴ {ƴƻǿƳŀǎǎ ŀǊŜŀ ŀŎǝǾŜ ƭƛǎǝƴƎǎ ŀǘ ŀǎƪ ҔϷнΣллл ǎǉ Ɗ ǿƛǘƘ όмсύ ƻŦ ǘƘƻǎŜ ŀōƻǾŜ ϷоΣллл ǎǉ ƊΦ 
¢ƘŜǎŜ ŀǊŜ ǎŎǊǳōōŜŘ ǎŀƭŜǎ ǎǘŀǘǎ ǿƘŜǊŜ ƻǳǘƭƛŜǊǎ ƘŀǾŜ ōŜŜƴ ǊŜƳƻǾŜŘΧŦƻǊ ŜȄŀƳǇƭŜΣ ǘƘƛǎ ŘƻŜǎ ƴƻǘ ƛƴŎƭǳŘŜ ƻƭŘŜǊ ƘƻƳŜǎ  



ŎƻƴǎƛŘŜǊŜŘ ǘƻ ōŜ ǎŜƭƭƛƴƎ ŀǘ ƭƻǘ ǾŀƭǳŜ ǿƘŜǊŜ ǘƘŜ ŀǎǘǊƻƴƻƳƛŎŀƭ ǎƻƭŘ ǇǊƛŎŜ ǇŜǊ ǎǉ Ɗ ƻŦ ǘƘŜ ǘŜŀǊ Řƻǿƴ ƘƻƳŜ ǎƪŜǿǎ ǊŜǎǳƭǘǎΦ  
 

¢ƘŜ ƪŜȅ ǎǘŀǘ ƘŜǊŜ ƛǎ ǘƘŀǘ ƛƴ ǘƘŜ ƭŀǧŜǊ ǇŀǊǘ ƻŦ нлмуΣ ǘƘŜǊŜ ǿŜǊŜ -пу҈ ƭŜǎǎ ƘƛƎƘ-ǇǊƛŎŜŘ ƘƻƳŜ ǎŀƭŜǎ ŀōƻǾŜ ϷнΣллл 
ǎǉ Ɗ ǘƘŀƴ ƛƴ ǘƘŜ ǎŀƳŜ ǇŜǊƛƻŘ нлмтΦ Lǎ ǘƘƛǎ ŀƴ ŀƴƻƳŀƭȅ ƻǊ ŀƴ ƛƴŘƛŎŀǘƻǊΚ ¸ŜǎΣ ƛǘ ƛǎ ǎƛƎƴƛŬŎŀƴǘΦ 
 
hƴ ǘƘŜ ƻǘƘŜǊ ƘŀƴŘΣ ƛƴ нлму ǘƘŜǊŜ ǿŜǊŜ όноύ ǎŀƭŜǎ ƻŦ ǇǊƻǇŜǊǝŜǎ ƻǾŜǊ Ϸмлa Ǿǎ όнфύ ƛƴ нлмтΣ -нм҈ΦΦΦǿƘƛŎƘ Ƴŀȅ ƻǊ 
Ƴŀȅ ƴƻǘ ōŜ ŀ ƳŀǘŜǊƛŀƭ ŘŜŎƭƛƴŜΦ 
 

bƻǘŜǿƻǊǘƘȅ wŜŎŜƴǘ {ŀƭŜǎ {ƛƎƴŀƭǎ ƻŦ aŀǊƪŜǘ /ƻƴŦƛŘŜƴŎŜΥ  Lƴ Wŀƴ ŀƴŘ CŜō нлмфΣ ŦƛǾŜ ƴƻǘŜǿƻǊǘƘȅ ǎŀƭŜǎ ƘŀǾŜ Ƴŀƴȅ 
ǎŎǊŀǘŎƘƛƴƎ ǘƘŜƛǊ ƘŜŀŘǎ ƛƴ ǿƻƴŘŜǊƳŜƴǘ ŀƴŘ ŀǊŜ ǊŜŦŜǊŜƴŎŜŘ ƘŜǊŜ ŀǎ ǎƛƎƴǎ ƻŦ ƳŀǊƪŜǘ ŎƻƴŦƛŘŜƴŎŜΥ 
 
¶ пср ¢ƘǳƴŘŜǊōƻǿƭ [ƴΥ Lƴ Wŀƴ нлмфΣ ŀƴ !ǎǇŜƴ IƛƎƘƭŀƴŘǎ ŎƭƻǎƛƴƎ ƻŦ ŀ ǎƪƛ ƛƴ ƻǳǘΣ фΣолл ǎǉ Ŧǘ Ƴŀƴǎƛƻƴ ǎŜǘ ǘƘŜ 
IƛƎƘƭŀƴŘǎ ǇǊƛŎŜ ǇŜǊ ǎǉ Ɗ ǊŜŎƻǊŘ ŀǘ ϷмтΦорaκϷмΣутл ǎǉ ƊΦ ¢Ƙƛǎ ƛǎ ŀ ǎǘǊƛƪƛƴƎ ǊŜǾŜǊǎŀƭ ŦƻǊ ǘƘŀǘ ƴŜƛƎƘōƻǊƘƻƻŘ ƳŀǊƪŜǘ 
Ƨǳǎǘ р ƳƛƴǳǘŜǎ ŦǊƻƳ Řƻǿƴǘƻǿƴ !ǎǇŜƴΦ {ƛƴŎŜ ǘƘŜ ǊŜŎŜǎǎƛƻƴ !ǎǇŜƴ IƛƎƘƭŀƴŘǎΩ ǊŜǎƛŘŜƴǝŀƭ ǎŀƭŜǎ ƘŀǾŜ ōŜŜƴ ŘƛŶŎǳƭǘ ŀƴŘ 
ǎƭƻǿ ƳƻǾƛƴƎ ς ŦƻǊ ǊŜŀǎƻƴǎ ƴƻǘ ŜƴǝǊŜƭȅ ǳƴŘŜǊǎǘƻƻŘΦ ό{ƻƳŜ ǎŀȅ ǘƘŀǘ tƛǘƪƛƴ /ƻǳƴǘȅ ǊŜŘǳŎŜŘ ǘƘŜ ŘŜǾŜƭƻǇŜǊΩǎ ƻǾŜǊŀƭƭ 
ǇǊƻǇƻǎŜŘ ŘŜƴǎƛǘȅ ǎƻ ƳǳŎƘ ƛƴ ǘƘŜ Ŭƴŀƭ ŀǇǇǊƻǾŀƭ ǇǊƻŎŜǎǎ ǘƘŀǘ ǘƘŜ ƴŜǿ нллл ǊŜ-ŘŜǾŜƭƻǇŜŘ ǊŜǎƻǊǘ ŀǊŜŀ ǿŀǎ ƴŜǾŜǊ ŀōƭŜ 
ǘƻ ŀǧŀƛƴ ǘƘŜ ŎǊƛǝŎŀƭ Ƴŀǎǎ ƴŜŎŜǎǎŀǊȅ ŦƻǊ ƛǘ ǘƻ ōŜ ƛǘǎ ƻǿƴ ƅƻǳǊƛǎƘƛƴƎ ǎƳŀƭƭ 9ǳǊƻǇŜŀƴ ǾƛƭƭŀƎŜΦύ CƻǊ ǎƪƛƛƴƎΣ ǘƘŜ ŀǊŜŀ Ƙŀǎ 
ōŜŜƴ Ім ŦƻǊ ƭƻŎŀƭǎΦ CƻǊ ǊŜŀƭ ŜǎǘŀǘŜΣ ǘƘŜ ŀǊŜŀ Ƙŀǎ ƎŜƴŜǊŀƭƭȅ ōŜŜƴ ƴƻƴ-ŀǇǇǊŜŎƛŀǝǾŜ ŀƴŘ ǎƻƳŜǿƘŀǘ ŘŜŀƭ ǘŜǊǊƛǘƻǊȅΧŀ 
{ŜǇ нлму ǎŀƭŜ ƻŦ ŀ нлмс ƴŜǿ ōǳƛƭǘ сΣрлл ǎǉ Ɗ IƛƎƘƭŀƴŘǎ ƘƻƳŜ ŎƭƻǎŜŘ ŀǘ ϷсΦстрaκϷмΣлос ǎǉ Ɗ ƛǎ ƳƻǊŜ 
ǊŜǇǊŜǎŜƴǘŀǝǾŜ ƻŦ ǘƘŜ ŀǊŜŀ ǇǊƛŎƛƴƎΦ ¢Ƙƛǎ ŘŜŀƭ ǎƛƎƴŀƭǎ ǘƘŀǘ ǘƘŜ IƛƎƘƭŀƴŘΩǎ ƳŀǊƪŜǘ Ƴŀȅ ōŜ ŎƘŀƴƎƛƴƎΧ 
¶ пмн tƛƻƴŜŜǊ {ǇǊƛƴƎǎ wŀƴŎƘ wŘΥ ! нллп ōŜŀǳǝŦǳƭ ŎƻƴǘŜƳǇƻǊŀǊȅ моΣмст ǎǉ Ɗ ƘƻƳŜΣ ƘŀƭŦǿŀȅ ōŜǘǿŜŜƴ !ǎǇŜƴ ŀƴŘ 
{ƴƻǿƳŀǎǎ !ǎǇŜƴ ŀƴŘ {ƴƻǿƳŀǎǎ ±ƛƭƭŀƎŜ ƻŦŦ .ǊǳǎƘ /Ǌ wŘΣ ǎƻƭŘ ƛƴ Wŀƴ нлмф ŀǘ ϷмпΦоaκϷмΣлус ǎǉ ŦǘΦ Lǘ ǿŀǎ ƻǊƛƎƛƴŀƭƭȅ 
ƭƛǎǘŜŘ ƛƴ Wǳƭ нллу ŀǘ Ϸнрa ŀƴŘ Ƙŀǎ ōŜŜƴ ǘƘŜ ƳŀǊƪŜǘ ǎƛƴŎŜ ǘƘŜƴΦ ¢Ƙƛǎ ǎŀƭŜ ƛǎ ƛƴŘƛŎŀǝǾŜ ƻŦ ǘƘŜ ƎǊŜŀǘ ǾŀƭǳŜǎ ǘƘŀǘ Ŏŀƴ ōŜ 
ŦƻǳƴŘ ƻǳǘǎƛŘŜ ƻŦ !ǎǇŜƴΦ {ŀǾǾȅ ōǳȅŜǊǎ ƘŀǾŜ ōŜŜƴ ǇƛŎƪƛƴƎ ǳǇ ƻƴ ǘƘŜǎŜ ƪƛƴŘ ƻŦ ŘŜŀƭǎ ŦƻǊ ǘƘŜ Ǉŀǎǘ н ȅŜŀǊǎΦ 
¶ ннл !ƳŜǊƛŎŀƴ [ŀƴŜΥ ! рΦс ŀŎǊŜ ǾŀŎŀƴǘ ƭƻǘ ŀǘ ǘƘŜ ōŀǎŜ ƻŦ wŜŘ aƻǳƴǘŀƛƴΣ Σ ǎƻƭŘ ƛƴ Wŀƴ нлмф ŀǘ Ϸнмa ǿƛǘƘ Ŧǳƭƭ 
ŀǇǇǊƻǾŀƭǎ ŦƻǊ ŀ мфΣтрл ǎǉ Ŧǘ ƘƻƳŜΣ ǘƘŜ ƭŀǎǘ ƘƻƳŜ ƻŦ ǘƘƛǎ ǎƛȊŜ ŀǇǇǊƻǾŜŘ ƛƴ tƛǘƪƛƴ /ƻǳƴǘȅ ŀƴŘ ƭŜǎǎ ǘƘŀƴ о ƳƛƴǳǘŜǎ ǘƻ 
ŘƻǿƴǘƻǿƴΦ ¢ƘŜ ǎŜƭƭŜǊ ǇŀƛŘ Ϸмлa ƛƴ CŜō нлмсΦ 5ƻǳōƭŜ ǘƘŜ ƳƻƴŜȅ ƛƴ о ȅŜŀǊǎΦ 
¶ упу ²ƛƭƭƻǳƎƘōȅ ²ŀȅΥ !ǎǇŜƴΩǎ Ƴƻǎǘ ǇǊƛȊŜŘ ŀŘŘǊŜǎǎ - ŀƴ ƻƭŘŜǊ мффл ƘƻƳŜ ƻƴ ŀ ǊŜƭŀǘƛǾŜƭȅ Ŧƭŀǘ мΦлп ŀŎǊŜ ǾƛŜǿ ƭƻǘΣ 
ŎƭƻǎŜŘ ƛƴ !ǇǊ нлму ŀǘ ϷмнΦмaΦ Lǘ ǿŀǎ ǘƘŜƴ άŦƭƛǇǇŜŘέ ǿƛǘƘ ŀƴ ŀǎƪ ǇǊƛŎŜ ϷмрΦффрa ŀƴŘ ŎƭƻǎŜŘ ƛƴ bƻǾ нлму ŀǘ 
ϷмпΦсрaΦ Ҍнм҈ ƎǊƻǎǎ ǊŜǘǳǊƴ ƛƴ т ƳƻƴǘƘǎΦ 
¶ {ƴƻǿƳŀǎǎ .ŀǎŜ ±ƛƭƭŀƎŜ [ǳƳƛƴ tŜƴǘƘƻǳǎŜ /ƻƴŘƻΥ ǎƻƭŘ ƛƴ ŜŀǊƭȅ CŜō нлмф ŀǘ ϷсΦмaκϷмΣурт ǎǉ ŦǘΣ ŀ {a± ǊŜŎƻǊŘ 
ǇǊƛŎŜ ǇŜǊ ǎǉ ŦǘΦ ¢Ƙƛǎ ƛǎ ŀ нлму ōǳƛƭǘΣ п ōŘǊƳκпΦр ōŀΣ оΣнуп ǎǉ Ŧǘ ǘƻǇ ŦƭƻƻǊΣ ǾŀǳƭǘŜŘ ŎŜƛƭƛƴƎǎΣ ŎƻƴŘƻΦ ¢ƘŜ {ƴƻǿƳŀǎǎ .ŀǎŜ 
±ƛƭƭŀƎŜ Ƙŀǎ ǳƴŘŜǊƎƻƴŜ ŀ ōŜŀǳǘƛŦǳƭ ǘǊŀƴǎƛǘƛƻƴ ǿƛǘƘ ƴŜǿ ŘŜǾŜƭƻǇŜǊ ƻǿƴŜǊǎƘƛǇ ŦǊƻƳ ǘƘŜ wŜƭŀǘŜŘ /ƻƳǇŀƴƛŜǎΩ ŘƻǊƳŀƴǘ 
ǊŜŎŜǎǎƛƻƴ ŘŀȅǎΦ ¢ƘŜ мм-ȅŜŀǊ ǇǊƻƧŜŎǘ ƛǎ Ŧƛƴŀƭƭȅ ŀǇǇǊƻŀŎƘƛƴƎ Ŧǳƭƭ ǊŜŀƭƛȊŀǘƛƻƴ ŀƴŘ ƳǳŎƘ ŜȄŎƛǘŜƳŜƴǘ ŀōƻǳƴŘǎΦ ¢ƘŜ [ǳƳƛƴ 
tŜƴǘƘƻǳǎŜ ǊŜǇǊŜǎŜƴǘǎ ǘƘŜ ǾŜǊȅ ōŜǎǘ ƻŦ ǘƘŜ ƴŜǿ {a± ƻŦŦŜǊƛƴƎǎΦ ¢Ƙƛǎ ǎŜƭƭƛƴƎ ǇǊƛŎŜ ƛǎ мκо ǘƘŜ Ŏƻǎǘ ƻŦ ŀƴ ŜǉǳƛǾŀƭŜƴǘ 
ōǊŀƴŘ-ƴŜǿ Řƻǿƴǘƻǿƴ !ǎǇŜƴ ǇŜƴǘƘƻǳǎŜ ŦƻǊ ǎŀƭŜ ǿƘƛŎƘ ŀǊŜ  ŀǾŀƛƭŀōƭŜ ŦƻǊ ǎŀƭŜ ŀǘ ϷрΣрлл-ϷмлΣллл ǎǉ Ɗ όǘƘŜ ŎǳǊǊŜƴǘ 
ŀǎƪ ǇǊƛŎŜǎ ƻŦ !ǎǇŜƴ ǇŜƴǘƘƻǳǎŜǎύΦ 

 

YŜȅ ¢ŀƪŜŀǿŀȅǎ 
 

!ǎǇŜƴ ǎǳŦŦŜǊŜŘ ǘƘŜ ƭŜŀǎǘ ƻŦ ŀƭƭ Ƴƻǳƴǘŀƛƴ ǊŜǎƻǊǘǎ ƴŀǘƛƻƴŀƭƭȅ ŘǳǊƛƴƎ ǘƘŜ ǊŜŎŜǎǎƛƻƴΣ  ŀƭǘƘƻǳƎƘ Řƻǿƴ ǎƛƎƴƛŦƛŎŀƴǘƭȅ ŘǳǊƛƴƎ 
ǘƘŜ ǊŜŎŜǎǎƛƻƴ όƳƛƴǳǎ ол-рл҈ύΣ ƛǘ Ƙŀǎ ǊŜŎƻǾŜǊŜŘ ŦŀǎǘŜǊ ŀƴŘ ǘƘŜ ƳƻǎǘΦ 
 
LƴǾŜƴǘƻǊȅ ƻŦ ŀŎǝǾŜ Řƻǿƴǘƻǿƴ !ǎǇŜƴ ŎƻƴŘƻǎ ƛǎ ǇŀǊǝŎǳƭŀǊƭȅ ƭƻǿΣ Řƻǿƴ он҈ ŦǊƻƳ όнмпύ ƛƴ нлмт ǘƻ όмпрύ ŀŎǝǾŜ ƭƛǎǝƴƎǎ 
ŀǘ ǘƘŜ ŜƴŘ ƻŦ нлмуΦ 
 
LŦ ȅƻǳ ǿŀƴǘ ǘƻ ƳŀƪŜ ƳƻƴŜȅ ƛƴ ǘƘƛǎ ƳŀǊƪŜǘΣ ōǳȅ ƻƭŘŜǊ ŘŀǘŜŘ ǇǊƻŘǳŎǘ ŀǘ ŀ ǊŜŀǎƻƴŀōƭŜ ǇǊƛŎŜ ƛŦ ȅƻǳ Ŏŀƴ Ǉƻǎǎƛōƭȅ ŬƴŘ ƛǘΣ  



ƳŀƪŜ ƭƛƪŜ-ƴŜǿ ŀƴŘ ƅƛǇ ƛǘΦ ό{ŜŜ 9ǎǝƴ wŜǇƻǊǘ нлмп-нлмф CƭƛǇ WƻōǎΥ .ŜŦƻǊŜκ!ƊŜǊ 9ȄŀƳǇƭŜǎΥ ƘǧǇǎΥκκǿǿǿΦŜǎǝƴŀǎǇŜƴΦŎƻƳκ
ƅƛǇ-Ƨƻōǎκ  ύΦ LŦ ȅƻǳ ŀǊŜ ŎƻƴŎŜǊƴŜŘ ŀōƻǳǘ ƭƛǉǳƛŘƛǘȅ ŀƴŘ ǇǊƻǘŜŎǝƻƴΣ ōǳȅ ǘƘŜ ƴŜǿŜǎǘ ƻǊ ƭƛƪŜ-ƴŜǿ ǇǊƻǇŜǊǘȅ ȅƻǳ Ŏŀƴ ŀũƻǊŘΦ  
 
{ƛƴŎŜ ōƻǘǘƻƳƛƴƎ ƛƴ нллфκнлмлΣ ǘƘŜ ŀǾŜǊŀƎŜ !ǎǇŜƴ ǎƛƴƎƭŜ ŦŀƳƛƭȅ ƘƻƳŜ ό{CIύ ǇǊƛŎŜ ǇŜǊ ǎǉ Ŧǘ Ƙŀǎ ǊƛǎŜƴ оо҈ ǘƻ ϷсΦнaκ
ϷмΣотл ǎǉ ŦǘΦ ¢ƘŀǘΩǎ ƴƻǘ ǎƻ ƎǊŜŀǘΣ ōǳǘ ƛƴ ƳƛŘ-нлмуΣ ǘƘƛǎ ƳŜǘǊƛŎ ƘŀŘ ōŜŜƴ ƘƛƎƘŜǊ ŀǘ рл҈ ǘƻ ϷсΦфaκϷмΣплф ǎǉ ƊΦ Lǘ ƛǎ ƭŜǎǎ ŀǘ 
ǇǊŜǎŜƴǘ ōŜŎŀǳǎŜΣ ŀǎ ƳŜƴǝƻƴŜŘΣ ǘƘŜǊŜ ǿŜǊŜ -нм҈ ŦŜǿŜǊ Ϸмлa ƘƻƳŜǎ ǎƻƭŘ ƛƴ нлмуΣ όноύ Ǿǎ όнфύ ƛƴ нлмтΦ wŜŀƭƛǘȅ ŎƘŜŎƪΥ ƛƴ 
ƭŀǘŜ CŜō нлмфΣ ǘƘŜǊŜ ǿŜǊŜ όммпύ ŀŎǝǾŜ ƭƛǎǝƴƎǎ ƻŦ ŀƭƭ ǇǊƻǇŜǊǘȅ ǘȅǇŜǎ ŦƻǊ ǎŀƭŜ ǇǊƛŎŜŘ ϷмлaҌƛƴ !ǎǇŜƴ {a± ŎƻƳōƛƴŜŘΦ 
 

!ǎǇŜƴ /ƻƴŘƻǎκ¢ƻǿƴƘƻƳŜǎκ5ǳǇƭŜȄŜǎΣ ǘƘŜǎŜ ǇǊƻǇŜǊǘȅ ǘȅǇŜǎ ƭǳƳǇŜŘ ǘƻƎŜǘƘŜǊ ŀǎ ƻƴŜ ǇǊƻǇŜǊǘȅ ǘȅǇŜ ƛƴ ǘƘŜ !ǎǇŜƴ 
DƭŜƴǿƻƻŘ a[{Φ ¢ƘŜȅ ōƻǘǘƻƳŜŘ ƛƴ нлмн ŀƴŘ ŀǊŜ ǳǇ су҈ ǎƛƴŎŜ ǘƘŜƴ ǘƻ ŀƴ ŀǾŜǊŀƎŜ ϷмΦрфaκϷмΣрнс ǎǉ Ɗ ǎŦ όtƎ мпύΦ  
 
{ŀƭŜǎ ƻǳǘǎƛŘŜ ƻŦ Řƻǿƴǘƻǿƴ !ǎǇŜƴ ƘŀǾŜ ōŜŜƴ ǎǘŜŀŘƛƭȅ ǇƛŎƪƛƴƎ ǳǇ ƛƴ ǘƘŜ Ǉŀǎǘ н ȅŜŀǊǎ ŘǳŜ ǘƻ ōŜǧŜǊ ǾŀƭǳŜǎ ŎƻƳǇŀǊŜŘ ǘƻ 
ƛƴ-ǘƻǿƴ ǊŜŎƻǊŘ ƘƛƎƘ ǇǊƛŎŜǎΦ wŜŀǎƻƴǎ ōǳȅŜǊǎ ŀǊŜ ƎƻƛƴƎ άƻǳǘǎƛŘŜέΥ  ƳƛƴƛƳŀƭ ǘǊŀǾŜƭ ǝƳŜτƧǳǎǘ р-нл Ƴƛƴ ŀǿŀȅ ŦǊƻƳ ǘƘŜ ƘƛƎƘ 
ŘŜƴǎƛǘȅ ŘƻǿƴǘƻǿƴΤ ōŜǧŜǊ ǇǊƛŎŜǎκǎǳǇŜǊƛƻǊ ǾŀƭǳŜΤ ǎǘǳƴƴƛƴƎ ƘƛƎƘ Ƴǘƴ ǾƛŜǿǎΤ ƭŀǊƎŜǊ ƭƻǘǎκŀŎǊŜŀƎŜΤ ǇǊƛǾŀŎȅΤ ŀƴŘ ǘǊǳŜ wƻŎƪȅ 
aƻǳƴǘŀƛƴ ƎŜǘŀǿŀȅ ƭƛǾƛƴƎ ŀǘ ƛǘǎ ōŜǎǘΦ 
 
9ǾƛŘŜƴŎŜ ǘƘŀǘ ǘƘŜ ƳŀǊƪŜǘ Ƙŀǎ ŜȄǇŀƴŘŜŘ ōŜȅƻƴŘ !ǎǇŜƴΩǎ ǳǊōŀƴ ŎƻƴŦƛƴŜǎΥ 
 
Ý aŎ[ŀƛƴ Cƭŀǘǎκ{ǘŀǊǿƻƻŘ ŀǊŜŀ ƘŀŘ όфύ ǎŀƭŜǎ ƛƴ нлму ŀƴŘ όмлύ ƛƴ нлмтΦΦΦƛǘ ƛǎ ƻƴŜ ƻŦ !ǎǇŜƴϥǎ Ƴƻǎǘ ōŜŀǳǘƛŦǳƭ ŀǊŜŀǎ 
ƘƛƎƘ ŀǘƻǇ ŀ Ƴƻǳƴǘŀƛƴ ƳŜǎŀ ǿƛǘƘ ŀōǳƴŘŀƴǘ ǿŀǘŜǊ ǊƛƎƘǘǎΣ ƳŀǘǳǊŜ !ǎǇŜƴ ǘǊŜŜ ƎǊƻǾŜǎ ŀƴŘ ǎǘǳƴƴƛƴƎ мул ŘŜƎǊŜŜ ǾƛŜǿǎ 
Ƨǳǎǘ мн-мр Ƴƛƴ ŦǊƻƳ ǘƻǿƴΦ  
 
Ý ²ƻƻŘȅ /ǊŜŜƪ ŀŎǘƛǾƛǘȅ Ƙŀǎ ƘŀŘ όфύ ƘƻƳŜ ǎŀƭŜǎ ƛƴ нлму Ǿǎ όсύ ǘƘŜ ȅŜŀǊ ōŜŦƻǊŜΦ wŜŀǎƻƴǎ ōǳȅŜǊǎ Ƴŀȅ ǿŀƴǘ ǘƻ 
ŎƻƴǎƛŘŜǊ ǘƘŜǎŜ ƻǳǘǎƛŘŜ ŀǊŜŀǎ Ƨǳǎǘ р-мр ƳƛƴǳǘŜǎ ŀǿŀȅ ŦǊƻƳ ǘƘŜ ƘƛƎƘ ŘŜƴǎƛǘȅ ƭƛǾƛƴƎ ƛƴǎƛŘŜ ǘƘŜ ǊƻǳƴŘŀōƻǳǘΥ ǘǊǳŜ ƳǘƴΦ 
ƭƛǾƛƴƎΣ ǇǊƛǾŀŎȅΣ ƭŀǊƎŜǊ ƭƻǘǎ-ŀŎǊŜŀƎŜ ŀƴŘ ǎǘǳƴƴƛƴƎ ǾƛŜǿǎΦ 
 
Ý IƻǊǎŜ wŀƴŎƘ {ǳōŘƛǾƛǎƛƻƴ ƛƴ {ƴƻǿƳŀǎǎ ±ƛƭƭŀƎŜ ƘŀŘ όфύ ƘƻƳŜ ǎŀƭŜǎ ŀƴŘ όоύ ƭƻǘ ǎŀƭŜǎ ƛƴ нлмуΣ ƻǊ мм҈ ƻŦ ǘƘŜ ŜƴǘƛǊŜ 
ǎǳōŘƛǾƛǎƛƻƴ ǘǊŀŘŜŘ όмн ǎŀƭŜǎκмлу ǘƻǘŀƭ ǇǊƻǇŜǊǘƛŜǎύΦ ¢ƘŜ ŀǾƎΦ ƘƻƳŜ ǎƻƭŘ ŀǘ Ϸ оΦтоaκϷуол ǎǉ Ŧǘ ŦƻǊ ŀ нллм ōǳƛƭǘΣ пΣптр 
ǎǉ ŦǘΣ п.ŘǊƳκрΦр.ŀ ƘƻƳŜ ǿƛǘƘ н-ŎŀǊ ƎŀǊŀƎŜ ŀǘ с҈ ƻŦ ŀǎƪ ŀƴŘ ф҈ ƻŦ ƻǊƛƎƛƴŀƭ ǇǊƛŎŜΦ Lƴ нллт ς ǘƘŜ ǇǊŜ-ǊŜŎŜǎǎƛƻƴ ǇŜŀƪΣ 
όфύ IƻǊǎŜ wŀƴŎƘ ƘƻƳŜǎ ǎƻƭŘ ŀǘ ŀƴ ŀǾƎΦ ϷоΦтпaκϷфсл {ǉ Cǘ ŦƻǊ ŀ мффс ōǳƛƭǘ п ōŘǊƳκпΦрōŀΣ н-ŎŀǊ ƘƻƳŜ ƻƴ ŀ отΣтмм ǎǉ 
Ŧǘ ƭƻǘ ŀǘ р҈ ƻŦ ŀǎƪ ŀƴŘ т҈ ƻŦ ƻǊƛƎƛƴŀƭ ǇǊƛŎŜΦ 
 
Ý hƭŘ {ƴƻǿƳŀǎǎΣ ŀ ōŜŀǳǘƛŦǳƭ ƳƻǊŜ ǊǳǎǘƛŎ ΨƻƭŘΩ /ƻƭƻǊŀŘƻ ǊŀƴŎƘ ŜƴǾƛǊƻƴƳŜƴǘΣ Ƙŀǎ Ŧƛƴŀƭƭȅ ŎŀǳƎƘǘ ŦƛǊŜ ǿƛǘƘ мм ƘƻƳŜ 
ŀƴŘ ǊŀƴŎƘ ǎŀƭŜǎ ƻǾŜǊ ϷмΦрa ƛƴ нлмуΦ {ƛƴŎŜ ǘƘŜ DǊŜŀǘ wŜŎŜǎǎƛƻƴΣ ǇǊƻǇŜǊǘȅ ǾŀƭǳŜǎ ƘŜǊŜ ǇƭǳƳƳŜǘŜŘ рл҈Φ  ¢ƘŜ ǎƛƴƎƭŜ 
.Ŝǎǘ 5Ŝŀƭ ƛƴ нлму ǿŀǎ ǎƻƭŘ ƘŜǊŜΥ ŀ ōŜŀǳǘƛŦǳƭ ŎƻƴǘŜƳǇƻǊŀǊȅ нллс ōǳƛƭǘ тΣнлл ǎǉ ŦǘΣ р .ŘǊƳκу .ŀ ǊŀƴŎƘ ƻƴ ор ŀŎǊŜǎ 
ŎƭƻǎŜŘ ŀǘ ϷпaκϷррс ǎǉ Ŧǘ ŦǊƻƳ ŀƴ ƻǊƛƎƛƴŀƭ ŀǎƪ ǇǊƛŎŜ ƻŦ ϷуΦутрa ƻƴ пκнлκмрΦ  ¢Ƙƛƴƪ ƻŦ hƭŘ {ƴƻǿƳŀǎǎ ƭƛƪŜ ǘƘƛǎΥ hƭŘ 
{ƴƻǿƳŀǎǎ ƛǎ ǘƻ !ǎǇŜƴ ŀǎ {ƛŀǎŎƻƴǎŜǘ ƛǎ ǘƻ bŀƴǘǳŎƪŜǘΣ ²Ŝǎǘ ¢ƛǎōǳǊȅ ƛǎ ǘƻ 9ŘƎŀǊǘƻǿƴΣ {ŀƎŀǇƻƴŀŎƪ ƛǎ ǘƻ {ƻǳǘƘŀƳǇǘƻƴΦ  
 
Ý  !ƴȅǘƘƛƴƎ ƴŜǿ ƻǊ ƭƛƪŜ-ƴŜǿ ƛǎ ǎŜƭƭƛƴƎ ōǊƛǎƪƭȅ ŀƴŘ ŀǘ ƘƛƎƘ ǇǊƛŎŜǎΦ ¢ƘŜǊŜ ƛǎ ŀ ǎǘŜŜǇ ǇǊŜƳƛǳƳ ŦƻǊ ƘƛƎƘ ǉǳŀƭƛǘȅ ƴŜǿ 
ǇǊƻŘǳŎǘΦ  άbŜǿ ƛǎ ƭƛƪŜ ƎƻƭŘέ ǳƴƭŜǎǎ ŎǊŀȊƛƭȅ ǇǊƛŎŜŘΦ  .ǳǘ ǘƻŘŀȅΩǎ ΨǎŎǊŀǘŎƘ ȅƻǳǊ ƘŜŀŘΣ άŀǊŜ ȅƻǳ ƪƛŘŘƛƴƎΗΚέ ǇǊƛŎŜ Ŏŀƴ ōŜ 
ǘƻƳƻǊǊƻǿΩǎ ŎƻƳǇŀǊŀōƭŜΧƛǘ Ƨǳǎǘ ǘŀƪŜǎ ƻƴŜΦ ¢ƘŜǎŜ ƴŜǿ ǇǊƻŘǳŎǘ ǎŀƭŜǎ ŀǊŜ ŘƛǎǇǊƻǇƻǊǘƛƻƴŀǘŜƭȅ ǎƪŜǿƛƴƎ ŀƭƭ ŀǾŜǊŀƎŜ ǎƻƭŘ 
ƳŜǘǊƛŎǎ ǳǇǿŀǊŘǎΦ 

 
{ŜƭƭŜǊǎΣ ƛƴ ƎŜƴŜǊŀƭΣ ŀǊŜ ǇǊƛŎƛƴƎ ŀƎƎǊŜǎǎƛǾŜƭȅΦ ¢ƘŜǊŜ ƛǎ ǘȅǇƛŎŀƭƭȅ ŀ р-мл ҈ ŘƛǎŎƻǳƴǘ ƻŦŦ ŀǎƪ ŀƴŘ ƛƴ ǎƻƳŜ ŎŀǎŜǎ ƳƻǊŜΦ Lǘ ƛǎ ŀƭƭ 
ŀ ƴŜƎƻǘƛŀǘƛƻƴΦ {ǇŜŎƛŦƛŎŀƭƭȅΣ ƛƴ Iн нлму ǘƘŜ ŀǾŜǊŀƎŜ !ǎǇŜƴ ǎƻƭŘ ŘƛǎŎƻǳƴǘ ǘƻ ŀǎƪ ŦƻǊ ǎƛƴƎƭŜ ŦŀƳƛƭȅ ƘƻƳŜǎ ǿŀǎ мм҈Τ  ŦƻǊ 
ŎƻƴŘƻǎ ŀƴŘ ǘƻǿƴƘƻƳŜǎ т҈Τ ŦƻǊ {a±Σ ƛǘΩǎ мр҈ ŦƻǊ ƘƻƳŜǎ ŀƴŘ п҈ ŦƻǊ ŎƻƴŘƻǎ ŀƴŘ ǘƻǿƴƘƻƳŜǎΦ ό{ŜŜ tƎǎ мс ŀƴŘ нрύΦ   
 
.ǳȅŜǊǎΣ ǘŀƪŜ ƴƻǘŜΣ ǘƘŜ ŀǎƪ ǇǊƛŎŜ ƛǎ ŀ ǎǘŀǊǘƛƴƎ ƴŜƎƻǘƛŀǘƛƴƎ ǇƻƛƴǘΦ aŀƪŜ ǘƘŀǘ ƻŦŦŜǊΦ ¸ƻǳ ƴŜǾŜǊ ƪƴƻǿ ǿƘŀǘ ǿƛƭƭ ŎƻƳŜ ōŀŎƪΦ 

https://www.estinaspen.com/flip-jobs/


!ǎǇŜƴ   
     Lƴ нлмуΣ ǘƘŜ !ǎǇŜƴ ǊŜŀƭ ŜǎǘŀǘŜ ƳŀǊƪŜǘ ŀƭƻƴŜ 
ŀŎŎƻǳƴǘŜŘ ŦƻǊ ул҈ ŘƻƭƭŀǊ ǎŀƭŜǎΣ сл҈ ǳƴƛǘ ǎŀƭŜǎ 
ŀƴŘ сл҈ ƻŦ ǘƘŜ ƭƛǎǝƴƎ ƛƴǾŜƴǘƻǊȅ ƻŦ ǇǊƻǇŜǊǝŜǎ 
ŦƻǊ ǎŀƭŜ ŦƻǊ ǘƘŜ ǘƻǘŀƭ ŎƻƳōƛƴŜŘ !ǎǇŜƴ {ƴƻǿπ
Ƴŀǎǎ ƳŀǊƪŜǘǇƭŀŎŜΦ  
 
¢ȅǇƛŎŀƭƭȅΣ !ǎǇŜƴ ŀƭƻƴŜ ŀŎŎƻǳƴǘǎ ŦƻǊ тл-ул҈ ƻŦ 
ǘƘŜ ŎƻƳōƛƴŜŘ ƳŀǊƪŜǘǇƭŀŎŜ ŘƻƭƭŀǊǎΦ  
 
¢ƘŜ ŀǾŜǊŀƎŜ ǎƛƴƎƭŜ ŦŀƳƛƭȅ !ǎǇŜƴ ƘƻƳŜ ǎƻƭŘ 
ǇǊƛŎŜ ƛƴ нлму ƛǎ ϷсΦнaκϷмΣотл ǎǉ ƊΤ ŀǾƎ н 
.ŘǊƳκн .ŀ Řƻǿƴǘƻǿƴ ŎƻƴŘƻ ϷмΦрaκϷмΣснл ǎǉ 
ƊΤ Řƻǿƴǘƻǿƴ ǘƻǿƴƘƻƳŜ ϷфΦрaκϷнΣмпт ǎǉ ƊΦ  
 
Lƴ ǘƘŜ !ǎǇŜƴ a[{Σ ǘƘŜǊŜΩǎ Ƨǳǎǘ ƻƴŜ ŎŀǘŜƎƻǊȅ ŦƻǊ 
/ƻƴŘƻκ¢ƻǿƴƘƻƳŜǎκ5ǳǇƭŜȄŜǎ ƭǳƳǇŜŘ ǘƻƎŜǘƘŜǊ 
ǿƘŜǊŜ ǘƘŜ ŀǾŜǊŀƎŜ ƛǎ ϷоΦпaκϷмΣрло ǎǉ ƊΣ ƴƻǘ ŀ 
ǎǳŜǊ ŀǾŎŎǳǊŀǘŜ ƳŜǘǊƛŎΦ 
 
!ǎǇŜƴ ƛǎ ǘƘŜ ŎŜƴǘŜǊ ƻŦ ƛǘ ŀƭƭΥ ǊŜǎǘŀǳǊŀƴǘǎΣ ƴƛƎƘǘπ
ƭƛŦŜΣ ŎƻƳƳǳƴƛǘȅΣ ƘƛǎǘƻǊȅΣ ƘƻǎǇƛǘŀƭƛǘȅΣ ŀǊǘǎΣ Ŏǳƭπ
ǘǳǊŜ ŀƴŘ ǘƘŜ ŦŀƳƻǳǎ ǎƪƛ Ƴƻǳƴǘŀƛƴ ǘƘŀǘ ƭƻŎŀƭǎ 
ǊŜŦŜǊ ǘƻ ŀǎ ά!ƧŀȄέΦ 

{ƴƻǿƳŀǎǎ ±ƛƭƭŀƎŜ ό{a±ύ 
{a± ǊŜŀƭ ŜǎǘŀǘŜ ƛǎ ǘǊǳƭȅ ŀ ōŀǊƎŀƛƴ ŎƻƳǇŀǊŜŘ 
ǘƻ !ǎǇŜƴ ǇǊƛŎŜǎΥ {a± ƘƻƳŜǎ ŀǊŜ ǎŜƭƭƛƴƎ ŀǘ 
ŀƴ ŀǾŜǊŀƎŜ -пл҈ ŘƛǎŎƻǳƴǘ ǘƻ !ǎǇŜƴ ŀƴŘ 
ŎƻƴŘƻǎ ŀǘ ŀƴ ŀǾŜǊŀƎŜ -рл҈ ǾŜǊǎǳǎ ǘƘŜ Ƙƛǎπ
ǘƻǊƛŎŀƭ нр-ол҈ ǇǊŜ-ǊŜŎŜǎǎƛƻƴ ŘƛǎŎƻǳƴǘΦ  
 
9ŀǎǘ ²Ŝǎǘ tŀǊǘƴŜǊǎΩ ǇǳǊŎƘŀǎŜ ƻŦ ǘƘŜ {ƴƻǿπ
Ƴŀǎǎ .ŀǎŜ ±ƛƭƭŀƎŜ ǇǊƻǇŜǊǘƛŜǎ ƛƴ ǎǇǊƛƴƎ нлмт 
ƛǎ ƭŜŀŘƛƴƎ ǘƘŜ ǿŀȅ ǘƻǿŀǊŘǎ ǘƘŜ ŎƻƳǇƭŜǘƛƻƴ 
ƻŦ ǘƘŜ .ŀǎŜ ±ƛƭƭŀƎŜ ōǳƛƭŘ-ƻǳǘ ς ōŜȅƻƴŘ Ŏƻƴπ
ǎǘǊǳŎǘƛƻƴ ǘƻ ŀŎǘǳŀƭ ŦƛƴƛǎƘŜŘ ǇǊƻŘǳŎǘΦ  
 
ά{a± ƛǎ ǘǊŜƴŘƛƴƎ ǘƻǿŀǊŘǎ ōƻƻƳƛƴƎΣά ŜȄπ
ŎƭŀƛƳŜŘ ōǳǎȅ !ǎǇŜƴ ŀǊŎƘƛǘŜŎǘ wȅŀƴ 5ƻǊŜπ
Ƴǳǎ ƻŦ ¢ƘǳƴŘŜǊōƻǿƭ !ǊŎƘƛǘŜŎǘǎΦ Lƴ 5ŜŎ 
нлмуΣ ǘƘŜ ƴŜǿ ǎƘƻǿŎŀǎŜ {ƴƻǿƳŀǎǎ [ƛƳŜπ
ƭƛƎƘǘ IƻǘŜƭΣ ƻǇŜƴŜŘ ŦƻǊ ǘƘŜ нлмуκнлмф ǎƪƛ 
ǎŜŀǎƻƴΦ Lǘ ƛǎ ŀƳƻƴƎǎǘ ŀ ƴǳƳōŜǊ ƻŦ ōǳƛƭŘƛƴƎ 
ǇǊƻƧŜŎǘǎ ǊŜŎŜƴǘƭȅ ŬƴƛǎƘŜŘ ƻǊ ŘŜŜǇ ƛƴǘƻ ǘƘŜ 
ŎƻƴǎǘǊǳŎǝƻƴ ǇƛǇŜƭƛƴŜΦ bŜǿ ǊŜǎǘŀǳǊŀƴǘǎΣ 
ƴŜǿ ƻǳǘŘƻƻǊ ǎǇŀŎŜǎΣ ƴŜǿ ǎǳƳƳŜǊ ŀŎǝǾƛǝŜǎ 
ŀƴŘ Ƴƻǳƴǘŀƛƴ ǊƛŘŜǎΦ {a± ƴŜǿ ƘƻƳŜ Ŏƻƴπ
ǎǘǊǳŎǝƻƴ ŀƴŘ ŀǇǇǊƻǾŀƭǎ ŀǊŜ ƻƴ ǘƘŜ Ŧŀǎǘ ǘǊŀŎƪ 
Ǿǎ !ǎǇŜƴτŦŀǊ ŜŀǎƛŜǊΣ ŎƘŜŀǇŜǊ ŀƴŘ ƘŀǎǎƭŜ 
ŦǊŜŜΦ ό{ŜŜ ǇƘƻǘƻǎ ŀƴŘ ƴŜǿ ŎƻƴŘƻ ǎŀƭŜǎ ǇǊƻƎǊŜǎǎ ƻƴ tƎ нтύΦ 

Aspen and Snowmass Village Maps  



Aspen and Snowmass Village Key Metrics by Year:  H2 2018  vs H2 2017  

Luxury Sales $10M & Over:  2018 H2  vs 2017 H2  

É Estin Report: H@ 2018 EstinAspen.com 

!ǊŜ ǘƘŜ ǊƛŎƘ ǎǇŜƴŘƛƴƎ ƭŜǎǎΚ Lƴ Iн 
нлмуΣ ȅŜǎΦ Lǎ ϷнΣлллҌ ǎǉ Ɗ ǘƘŜ ƴŜǿ 
!ǎǇŜƴ ƴƻǊƳΚΦΦΦLƴ нлмуΣ ǘƘŜǊŜ ǿŜǊŜ 
όмоύ ǎƛƴƎƭŜ ŦŀƳƛƭȅ ƘƻƳŜ ό{CIύ ǎŀƭŜǎ 
ƻǾŜǊ ϷнΣллл ǎǉ ƊΣ ƴƻƴŜ ǿŜǊŜ ŀōƻǾŜ 
ϷоΣллл ǎǉ ƊΤ ƛƴ нлмтΣ ǘƘŜǊŜ ǿŜǊŜ 
όнрύ ǎŀƭŜǎ ŀōƻǾŜ ϷнΣллл ǎǉ Ɗ ǿƛǘƘ 
όоύ ƻŦ ǘƘƻǎŜ ƛƴ ǘƘŜ Ϸо-оΣрлл ǎǉ Ɗ 
ǊŀƴƎŜΦ !ǎ ƻŦ CŜō мфΣ ǘƘŜǊŜ ǿŜǊŜ όснύ 
!ǎǇŜƴ {ƴƻǿƳŀǎǎ ŀǊŜŀ ŀŎǝǾŜ ƭƛǎǝƴƎǎ 
ŀǘ ŀǎƪ ҔϷнΣллл ǎǉ Ɗ ǿƛǘƘ όмсύ ƻŦ 
ǘƘƻǎŜ ŀōƻǾŜ ϷоΣллл ǎǉ ƊΦ 

NOTE: H2 includes July1 through December 31 of the stated FY. 

H2 is Jul 1 through Dec 31, 2018 É Estin Report: H2 2018 EstinAspen.com 



Aspen and Snowmass Village Key Metrics by Year: 2018 vs 2017  

Luxury Sales $10M and Over: 2018 vs 2017  

É Estin Report: YR 2018 EstinAspen.com 

É Estin Report: YR 2018 EstinAspen.com 

Lƴ CŜōΦ нлмфΣ ǘƘŜǊŜ ǿŜǊŜ όмллύ ŀŎǝǾŜ 
ƭƛǎǝƴƎǎ ƻŦ ŀƭƭ ǇǊƻǇŜǊǘȅ ǘȅǇŜǎ ŦƻǊ ǎŀƭŜ 
ǇǊƛŎŜŘ ƻǾŜǊ Ϸмлa ƛƴ !ǎǇŜƴ {ƴƻǿπ
Ƴŀǎǎ ŎƻƳōƛƴŜŘΦ   
Lƴ нлмуΣ ǘƘŜǊŜ ǿŜǊŜ όмфύ ǎŀƭŜǎ ƻŦ ![[π
ǇǊƻǇŜǊǝŜǎ Ϸмлa ŀƴŘ ƻǾŜǊτ ǘƘŜ ǇŜǊ 
ǇǊƻǇŜǊǘȅ ǇǊƛŎŜ ǊŀƴƎŜ ǿŀǎ Ϸмлa-
ϷнмΦрaτŀǘ ŀƴ ŀǾŜǊŀƎŜ ϷмоΦуaκ
ϷнΣмто ǎǉ Ɗ ŦƻǊ ŀ р .ŘǊƳκт.ŀΣ сΣрпп 
ǎǉ ƊΣ мффу ōǳƛƭǘκнлмм ǊŜƳƻŘŜƭŜŘ ǎƛƴπ
ƎƭŜ ŦŀƳƛƭȅ ƘƻƳŜΦ 



É Estin Report: H2 2018 EstinAspen.com 

!ōƻǾŜΥ  hŦ ƴƻǘŜ ƛǎ ǘƘŜ ǎǘŜŀŘȅ ŘŜŎƭƛƴŜ ƛƴ ƭƛǎǝƴƎ ƛƴǾŜƴǘƻǊȅ ƻŦ ǇǊƻǇŜǊǝŜǎ ŦƻǊ ǎŀƭŜΦ .ŜƭƻǿΥ ¢ƘŜ ǎƻƭŘ ǇǊƛŎŜ ǇŜǊ ǎǉ Ɗ ƳŜǘǊƛŎ 
Ƙŀǎ ōŜŜƴ ǎƪŜǿŜŘ ǳǇǿŀǊŘ ōȅ ǘƘŜ ǎŀƭŜ ƻŦ ǇǊŜƳƛǳƳ ǇǊƛŎŜŘ ƴŜǿ-ōǳƛƭǘ ƻǊ ƭƛƪŜ-ƴŜǿ ǊŜƳƻŘŜƭŜŘ ǇǊƻŘǳŎǘΦ CǊƻƳ нлмл-нлмоΣ 
ǘƘŜ ŀǾŜǊŀƎŜ ƛƴ-ǘƻǿƴ ǎƻƭŘ ǇǊƛŎŜ ǇŜǊ ǎǉ Ɗ ǿŀǎ ϷмΣлллҌκ- ǎǉ Ɗ ŀŎǊƻǎǎ ǘƘŜ ōƻŀǊŘΣ ǿƘŀǘŜǾŜǊ ǘƘŜ ǇǊƻŘǳŎǘΦ bƻǿΣ ƛǘΩǎ 
ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϷмΣрлл Ҍκ- ǎǉ Ɗ ŀǾŜǊŀƎŜ ŦƻǊ ŎƻƴŘƻǎ ƻǊ ƘƻƳŜǎΦ  CƻǊ ƴŜǿ ƻǊ ƭƛƪŜ-ƴŜǿŜǊ ǘƘŀƴ нлмп ǊŜƳƻŘŜƭŜŘ н ōŘǊƳ 
ŎƻƴŘƻǎΣ ǘƘŜ ŀǾƎ ǇǊƛŎŜ ǇŜǊ ǎǉ Ɗ ƛǎ ϷмΣулл-ϷмΣфлл ǎǉ ƊΤ CƻǊ ƴŜǿ-ōǳƛƭǘ ƘƻƳŜǎ нлмп ƻǊ ƴŜǿŜǊ ƛƴ ǘƘŜ !ǎǇŜƴ /ƻǊŜ ŀƴŘ ²Ŝǎǘ 
9ƴŘΣ ǘƘŜ ƎŜƴŜǊŀƭ ǎŜƭƭƛƴƎ ǊŀƴƎŜ ƛǎ ϷнΣлллτϷнΣулл Ҍκ-  ǎǉ Ɗ ƛƴ нлмуΦ ό{ŜŜ ŦƻƻǘƴƻǘŜ ōŜƭƻǿΦύ 9ǾŜƴ ǘƘŜ {ƳǳƎƎƭŜǊ !ǊŜŀ Ƙŀǎ 
ǎŜŜƴ ŀǘ ƭŜŀǎǘ ǘǿƻ ƴŜǿ- ōǳƛƭǘ ƘƻƳŜ ǎŀƭŜǎ ŀǘ ϷнΣллл ǎǉ ƊΦ  

Bars represent $ volume by property type (left axis) and shaded areas represent unit sales/listing inventory (right axis) 

H218 is the 2nd Half of the year from Jul 1ðDec 31, 18. ñAspenò includes all property sales over $250,000 
with Brush Creek Village, Woody Creek, and Old Snowmass sales over $1.5M. Fractional/timeshares sales are 
NOT included. The avg. price/sq ft of Aspen SF Homes decreased in H218 as individual sales of properties over $10M declined 53%, from (19) in H217 
vs (9) in H218. (See Pg 11 bottom.) Snowmass Village sales start on Pg 22.  Vacant land is excluded for scale reasons. 

H218 is the 2nd Half of the year from Jul 1ðDec 31, 18. ñAspenò includes all property sales over $250,000 with Brush Creek Village, Woody Creek, and Old 
Snowmass sales over $1.5M. Fractional/timeshares sales are NOT included. The avg. price/sq ft of Aspen SF Homes decreased in H218 as individual sales of 
properties over $10M declined 53%, from (19) in H217 vs (9) in H218. (See Pg 11 bottom.) Snowmass Village sales start on Pg 22.  

É Estin Report: H2 2018 EstinAspen.com 

Aspen Real Estate Historical Sales:  Half  Year Comparisons  



                É Estin Report: YR 2018 EstinAspen.com 

Bars represent $ volume by property type (left axis) and shaded areas represent unit sales/listing inventory (right axis) 

ñAspenò includes all property sales over $250,000 with Brush Creek Village, Woody Creek, and Old Snowmass 
sales over $1.5M. Fractional/timeshares sales are NOT included. The avg. price/sq ft of Aspen SF Homes de-
creased in 2018 YR as individual sales of properties over $10M declined 21%, from (26) sales in 2017 vs (18) 
in 2018.(See Pg 12 bottom.) Snowmass Village sales start on Pg 22. Vacant land is excluded for scale reasons. 

2018 YR is the calendar year Jan 1ðDec 31, 18. ñAspenò includes all property sales over $250,000 with Brush Creek Village, Woody Creek, and Old Fraction-
al/timeshares sales are NOT included. The avg. price/sq ft of Aspen SF Homes decreased in 2018 Yr as individual sales of properties over $10M declined 
21% from (29) in 2017 to (23) in 2018. (See Pg 12 bottom.) Snowmass sales over $1.5M. Snowmass Village sales start on Pg 22.  

É Estin Report: YR 2018  EstinAspen.com 

Aspen Real Estate Historical Sales - Annual Comparisons  

!ōƻǾŜΥ нлму ǿŀǎ ǘƘŜ оǊŘ ōŜǎǘ ȅŜŀǊ ƻŦ ǘƘŜ Ǉŀǎǘ ǘŜƴΦ LƴǾŜƴǘƻǊȅ ƻŦ ŀŎǝǾŜ ǇǊƻǇŜǊǝŜǎ ŦƻǊ ǎŀƭŜ Ƙŀǎ ŘŜŎƭƛƴŜŘ ŜŀŎƘ ƻŦ ǘƘƻǎŜ 
ȅŜŀǊǎ όǎƛƴŎŜ ǘƘŜ ŘŜǇǘƘ ƻŦ ǘƘŜ ǊŜŎŜǎǎƛƻƴύΦ .ȅ нлмуΣ ƛǘ ǿŀǎ Řƻǿƴ -по҈ ŦǊƻƳ нллфΦ ¢Ƙƛǎ ƳŜŀƴǎ ōǳȅŜǊǎ ƘŀǾŜ ŦŜǿŜǊ ŎƘƻƛŎŜǎ 
ŀƴŘ ǇǊƛŎŜǎ ŀǊŜ ƻōǾƛƻǳǎƭȅ ƘƛƎƘŜǊΦ  
.ŜƭƻǿΥ CǊƻƳ ǘƘŜ ƳŀǊƪŜǘ ōƻǧƻƳ ƛƴ нлмлΣ ǘƘŜ ŀǾŜǊŀƎŜ ǎƛƴƎƭŜ ŦŀƳƛƭȅ ƘƻƳŜ ό{CIύ ǇǊƛŎŜ ǇŜǊ ǎǉ Ɗ Ƙŀǎ ǊƛǎŜƴ оо҈ ǘƻ нлмуΦ 
ό{ŜŜ ŦƻƻǘƴƻǘŜ ōŜƭƻǿ ŜȄǇƭŀƛƴƛƴƎ ǘƘŜ άŦŀƭǎŜ ǇƻǎƛǝǾŜέ ŘŜŎǊŜŀǎŜ ƛƴ нлмуΦύ ¢ƘŜ Ϸκǎǉ Ɗ  ƻŦ ŎƻƴŘƻǎκǘƻǿƴƘƻƳŜǎκŘǳǇƭŜȄŜǎ 
όŎƻƳōƛƴŜŘ ŀǎ ƻƴŜ ŎŀǘŜƎƻǊȅ ƛƴ !ǎǇŜƴ a[{ύ ōƻǧƻƳŜŘ ƛƴ нлмн ŀƴŘ ƛǎ ǳǇ см҈ ƛƴ нлмуΦ ¢ƘŜ ŘŜǎƛǊŀōƛƭƛǘȅ ƻŦ ƭƛǾƛƴƎ ǿƛǘƘƛƴ ǘƘŜ 
Řƻǿƴǘƻǿƴ /ƻǊŜ ǎǘŜŀŘƛƭȅ ƛƴŎǊŜŀǎŜǎ ŀǎ ǘǊŀŶŎ ŎƻƴŎŜǊƴǎ ǿƻǊǎŜƴΣ ǿŀƭƪŀōƛƭƛǘȅ ƛǎ ƘƛƎƘƭȅ ǇǊƛȊŜŘΣ ŀƴŘ ǇǊƻȄƛƳƛǘȅ ǘƻ ǎƪƛƛƴƎ 



ASPEN YEARLY DOLLAR AND UNIT SALES SINCE 2007 
All lines represent Dollar Sales by property type (left axis) except total Unit Sales (the right axis)  

ASPEN QUARTERLY DOLLAR AND UNIT SALES IN PAST 10 YEARS 
All lines represent Dollar Sales by property type (left axis) except total Unit Sales (the right axis)  

*Total Unit Sales refer to all Res w/Improvement; excludes Vacant Land due to scale. 
   

*Total Unit Sales refer to all Res w/Improvement; excludes Vacant Land due to scale. 

Quarterly Market Direction For Aspen  

Yearly Market Direction For Aspen Since 2007  

É Estin Report: YR 2018 EstinAspen.com 

É Estin Report: YR 2018 EstinAspen.com 

7 1 2 3 4 5 6 Cycle Begins: 

1 2 3 4 5 6 7 Cycle Begins: 

8 9 

8 9 

!ǎǇŜƴ ¦Ǉ-/ȅŎƭŜ Iŀǎ 
[ŜƎǎΦΦΦ¦ƴƛǘ {ŀƭŜǎ {ǘŀǊǘ ǘƻ wƛǎŜ 
/ƻƴǎƛǎǘŜƴǘƭȅ 

!ǎǇŜƴ ¦Ǉ-/ȅŎƭŜ Iŀǎ [ŜƎǎΦΦΦ 
¦ƴƛǘ {ŀƭŜǎ {ǘŀǊǘ ǘƻ wƛǎŜ /ƻƴπ
ǎƛǎǘŜƴǘƭȅ 

10 

10 



a[{ Імпсфсм - aƻŎƪƭƛƴ {ǳōΦΣ {ƳǳƎƎƭŜǊΣ мор aƛƴŜǊǎ ¢Ǌŀƛƭ 
wƻŀŘΣ !ǎǇŜƴΣ /hΦ {ƻƭŘ 5ŀǘŜΥ лнκмрκнлму ŀǘ ϷнмΣрллΣлллκ
ϷнΣснм ǎǉ ƊΤ ŦǳǊƴƛǎƘŜŘΦ 
 
!ǎƪ tǊƛŎŜΥ ϷнрΣлллΣлллΤ hǊƛƎ tǊƛŎŜΥ ϷонΣлллΣлллΦ όпнф 
Řŀȅǎ ƻƴ ǘƘŜ ƳŀǊƪŜǘ ǎƛƴŎŜ мнκмоκнлмсΦ ¢ƘŜ ŘŜǾŜƭƻǇŜǊ ƻŦ 
ǘƘƛǎ ǇǊƻǇŜǊǘȅ ǇŀƛŘ ϷпΦпa ŦƻǊ ǘƘŜ ǾŀŎŀƴǘ ƭƻǘ ƛƴ WǳƴŜ нлмнΦ 
¢ƘŜ ƭƻǘ ƻƴŎŜ ōŜƭƻƴƎŜŘ ǘƻ ŦƻǊƳŜǊ 9ƴǊƻƴ ŦƻǳƴŘŜǊ ŀƴŘ 
ŎƘŀƛǊƳŀƴ YŜƴŜǘƘ [Φ [ŀȅ ǿƘƻ ǇŀƛŘ ϷмΦсрa ƛƴ bƻǾΦ мффуΦύ 
нлмс ōǳƛƭǘΣ ŎƻƴǘŜƳǇƻǊŀǊȅ р ōŘǊƳκр ōŀκо ƘōŀΣ уΣнлл ǎǉ Ɗ 
ǎƛƴƎƭŜ ŦŀƳƛƭȅ ƘƻƳŜ ǿƛǘƘ н ŎŀǊ ƎŀǊŀƎŜ ƻƴ ŀ нлΣнсс ǎǉ Ɗ ƭƻǘ 
ǿƛǘƘƛƴ Ŝŀǎȅ р-мл Ƴƛƴ ǿŀƭƪƛƴƎ ŘƛǎǘŀƴŎŜ ǘƻ Řƻǿƴǘƻǿƴ ŀƴŘ 
ǇǳōƭƛŎ ǘǊŀƴǎǇƻǊǘŀǝƻƴΦ CǊƻƴǘ-Ǌƻǿ ǾƛŜǿǎ ƻŦ !ǎǇŜƴ aƻǳƴǘŀƛƴ 
ŦǊƻƳ LƴŘŜǇŜƴŘŜƴŎŜ tŀǎǎ ǘƻ {ƘŀŘƻǿ aƻǳƴǘŀƛƴΦ !ōǎƻƭǳǘŜ 
ǘƻǇ-ŜƴŘ ōŜŀǳǝŦǳƭ ƭǳȄǳǊȅ ŬƴƛǎƘŜǎ ǘƘǊƻǳƎƘ-ƻǳǘΦ ¦ƴŘŜǊ 
/ƻƴǘǊŀŎǘ 5ŀǘŜΥ лмκлрκнлмуΦ 
όtƘƻǘƻ ŎƻǳǊǘŜǎȅ ƻŦ /ƻƭŘǿŜƭƭ .ŀƴƪŜǊ aŀǎƻƴ aƻǊǎŜ-!ǎǇŜƴΦύ 

Most Expensive Aspen Single Family Home Sale in 2018  

H218 is the 2nd Half of the year from Jul 1ðDec 31, 18. ñAspenò includes all property sales over $250,000 with Brush Creek Village, Woody Creek, and 
Old Snowmass sales over $1.5M. Fractional/timeshares sales are NOT included. The avg. price/sq ft of Aspen SF Homes decreased in H218 as individual 
sales of properties over $10M declined 53%, from (19) in H217 vs (9) in H218. (See Pg 11 bottom.) Snowmass Village sales start on Pg 22.  
 
**Absorption Rate is calculated by dividing the number of sales within a given period (3 mos.) by the months in a given period (3) to establish the rate of 
sales per month, and then dividing the inventory by this rate of sales. It is the amount of time it should take to sell off the current supply of properties. 

Aspen Sales by Property Type:  H2 2018 vs H2 2017  

É Estin Report: H2 2018 EstinAspen.com 

Lƴ IнмуΣ ǘƘŜ ŀǾŜǊŀƎŜ !ǎǇŜƴ ǎƛƴƎƭŜ ŦŀƳƛƭȅ ƘƻƳŜ Ŏƻǎǘǎ ϷрΦтрaκϷмΣноф ǎǉ ƊΦ  
 
¢ƘŜ ŀǾŜǊŀƎŜ Iнму Řƻǿƴǘƻǿƴ !ǎǇŜƴ ŎƻƴŘƻ ǿƛǘƘ н .ŘǊƳǎκн .ŀΣ фол ǎǉ Ɗ Ŏƻǎǘǎ ϷмΦррaκϷмΣсол ǎǉ Ɗ ōǳƛƭǘ ƛƴ 
мфсфΦ ¢ƘŜ ŀǾƎΦ Řƻǿƴǘƻǿƴ о .ŘǊƳκо.ŀΣ мΣрнф ǎǉ Ɗ Ŏƻǎǘǎ ϷоΦмнaκϷнΣлоф ǎǉ Ɗ ŀƴŘ ǿŀǎ ōǳƛƭǘ ƛƴ мфунΦ 
 
CƻǊ ǎƻƭŘ ǎǘŀǘǎ ōȅ ƭƻŎŀǝƻƴκƴŜƛƎƘōƻǊƘƻƻŘΣ ōȅ ǇǊƻǇŜǊǘȅ ǘȅǇŜ ŀƴŘ ŎƻƴŘƻ ōŜŘǊƻƻƳ ǎƛȊŜΣ ǎŜŜ !ǎǇŜƴ tƎ нм ŀƴŘ 
{ƴƻǿƳŀǎǎ ±ƛƭƭŀƎŜ tƎ ну ǊŜǎǇŜŎǝǾŜƭȅΦ {ŀƭŜǎ ōȅ ƴŜƛƎƘōƻǊƘƻƻŘǎ ǾŀǊȅ ŎƻƴǎƛŘŜǊŀōƭȅΦ !ƭƭ ǇǊƛŎŜǎ ǊƛǇǇƭŜ ƻǳǘǿŀǊŘǎ 
ŦǊƻƳ ǘƘŜ !ǎǇŜƴ Řƻǿƴǘƻǿƴ ŎƻǊŜ ƭƛƪŜ ŀ ǇŜōōƭŜǎ ƛƴ ŀ ǇƻƴŘΦ  



ñAspenò includes all property sales over $250,000 with Brush Creek Village, Woody Creek, and Old Snowmass home sales over $1.5M. Fractional/
timeshares sales are NOT included. In general, the avg. price/sq ft of Aspen SF Homes decreased in 2018 YR as individual sales of properties over $10M 
declined 21%, from (26) sales in 2017 to (18) in 2018. (See Pg 12 bottom.47 

a[{ Імрнппо - ¢ƻǿƴǎƛǘŜ ƻŦ !ǎǇŜƴΣ IƛǎǘƻǊƛŎ ²Ŝǎǘ 9ƴŘΣ нлл ² 
.ƭŜŜƪŜǊ {ǘǊŜŜǘΣ !ǎǇŜƴΣ /hΦ {ƻƭŘ 5ŀǘŜΥ лсκннκнлму ŀǘ 
ϷмтΣрллΣлллκϷнΣфсу ǎǉ ƊΦ 
!ǎƪ ϧ hǊƛƎ tǊƛŎŜΥ ϷмуΣфрлΣлллΦ όмом Řŀȅǎ ƻƴ ǘƘŜ ƳŀǊƪŜǘ ǎƛƴŎŜ 
лмκнфκнлмуΦύ ! мфур ōǳƛƭǘκнлмм ǊŜƳƻŘŜƭ с ōŘǊƳκс ōŀκнƘōŀΣ 
рΣуфр ǎǉ Ɗ ƘƛǎǘƻǊƛŎ ²Ŝǎǘ 9ƴŘ ƘƻƳŜ ǿƛǘƘ ŀ н-ŎŀǊ ƎŀǊŀƎŜ ƻƴ ŀƴ 
ŀǘȅǇƛŎŀƭ ƻǾŜǊ-ǎƛȊŜŘ млΣллл ǎǉ Ɗ ŎƻǊƴŜǊ ƭƻǘΦ ό¢ȅǇƛŎŀƭ ²9 ƭƻǘǎ ŀǊŜ 
сΣллл ǎǉ ƊΦύ  ¦ƴƛǉǳŜ ǎŜƭƭƛƴƎ ǇǘǎΥ ƘƻƳŜǎ ǘƘƛǎ ŎƭƻǎŜ ǘƻ Řƻǿƴǘƻǿƴ 
ǿƛǘƘ р ƻǊ ƳƻǊŜ ōŘǊƳǎΣ ƭŀǊƎŜ ŎƻǊƴŜǊ ƭƻǘ ŀƴŘ ǎǳǇŜǊō ƭƻŎŀǝƻƴ ƳŀƪŜ 
ǘƘƛǎ ŀƴ ŜȄŜƳǇƭŀǊȅ ǇǊƻǇŜǊǘȅΦ ¦ƴŘŜǊ /ƻƴǘǊŀŎǘ 5ŀǘŜΥ лсκлуκнлмуΦ Lƴ 
CŜōΦ нлмфΣ ǘƘŜǊŜ ǿŀǎ ŀ ǎŀƭŜ ŀǘ мор 9Φ /ƻƻǇŜǊ ŀǘ ϷнмΦфрaκϷоΣофс 
ǎǉ Ɗ ŦƻǊ т ōŘǊƳκу ōŀ муфл ōǳƛƭǘκнллр ǊŜƳƻŘŜƭ !ǎǇŜƴ ±ƛŎǘƻǊƛŀƴ 
ŎŜƴǘǊŀƭƭȅ ƭƻŎŀǘŜŘ ǘƻ ŘƻǿƴǘƻǿƴΦ ¢Ƙƛǎ ƛǎ нƴŘ ƘƛƎƘŜǎǘ Ϸκǎǉ Ɗ ǎŀƭŜ ŦƻǊ 
ŀ ƘƻƳŜ ƛƴ нлмуΦ ¢ƘŜ Ім ǊŜŎƻǊŘ ƎƻŜǎ ǘƻ омр 9 IȅƳŀƴ ƴŜŀǊ ǘƘŜ 
.Ǌƻǿƴ LŎŜ tŀƭŀŎŜ  ǘƘŀǘ ǎƻƭŘ ƛƴ !ǳƎ нлмт ŀǘ ϷоΦпaκϷоΣпсл ǎǉ Ɗτŀ   
мфуп ōǳƛƭǘκнлмн ǊŜƳƻŘŜƭΣ м ōŘǊƳκн ōŀΣ ффл ǎǉ Ɗ ŎƻƴǘŜƳǇƻǊŀǊȅ 
ƧŜǿŜƭ ōƻȄ ƻŦ ŀ ƘƻƳŜ ƻƴ ǘƘŜ ǎƳŀƭƭŜǎǘ ƭƻǘ ƛƴ ǘƘŜ /ƛǘȅ ƻŦ !ǎǇŜƴ 
όмΣмлл ǎǉ Ɗύ ōƻǊŘŜǊŜŘ ƻƴ о ǎƛŘŜǎ ōȅ ƻǇŜƴ ǎǇŀŎŜ Φ  
όtƘƻǘƻ ŎƻǳǊǘŜǎȅ ƻŦ /ƻƭŘǿŜƭƭ .ŀƴƪŜǊ aŀǎƻƴ aƻǊǎŜ-!ǎǇŜƴΦύ 

Aspen* Single Family Home (SFH) Sold Price Points 2018 vs 2017  

É Estin Report: YR 2018 EstinAspen.com 

2018 Highest Priced Sold $/Sq Ft Aspen Single Family Home (SFH)  

Ҕ !ǎǇŜƴΩǎ ƳƛŘ-ƳŀǊƪŜǘ ς ƘƻƳŜ ǎŀƭŜǎ ǇǊƛŎŜŘ ōŜǘǿŜŜƴ Ϸоa-ϷтΦрaτŀŎŎƻǳƴǘ ŦƻǊ рл҈ ƻŦ ǘƘŜ ƘƻƳŜ ǎŀƭŜǎΦ  ¢ƘŜ ŀǾŜǊŀƎŜ !ǎǇŜƴ ǎƛƴƎƭŜ 
ŦŀƳƛƭȅ ƘƻƳŜ  Ŏƻǎǘǎ ϷсΦнaκϷмΣотл ǎǉ Ŧǘ ŀƴŘ ƭŀƴŘ Ŏƻǎǘǎ ŀǊŜ ƎŜƴŜǊŀƭƭȅ ƛƴ ǘƘŜ ϷнΦрa -  сaҌκ-  ǊŀƴƎŜΦ  5ƻǿƴǘƻǿƴ !ǎǇŜƴ ϷрΦр-тΦрaΤ 
IƛǎǘƻǊƛŎ ²Ŝǎǘ 9ƴŘ ƛǎ ϷпΦр-рΦрaΤ {ƳǳƎƎƭŜǊ !ǊŜŀ Ϸ пΦр-рΦрaΤ wŜŘ aƻǳƴǘŀƛƴτǿκōƛƎƎŜǊ ƭƻǘǎ ŀƴŘ ōƛƎƎŜǎǘ ƘƻƳŜǎτǎǘŀǊǘǎ ŀǘ ϷуaΦ 


