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!ǎǇŜƴ ōǊƻƪŜǊ ŀƴŘ ƴŀǘƛǾŜ ¢ƛƳ 9ǎǘƛƴ ƳƻǾŜŘ ǘƻ !ǎǇŜƴ {ƴƻǿƳŀǎǎ {ƻǘƘŜōȅϥǎ LƴǘŜǊƴŀǘƛƻƴŀƭ wŜŀƭǘȅ ƛƴ Řƻǿƴǘƻǿƴ !ǎǇŜƴ ŦǊƻƳ 
/ƻƭŘǿŜƭƭ .ŀƴƪŜǊ ŀ ŦŜǿ ȅŜŀǊǎ ŀƎƻ ǿƘŜǊŜ ƘŜΩŘ ōŜŜƴ ŀƴ ŜƭƛǘŜ ǘƻǇ-ǇŜǊŦƻǊƳƛƴƎ м҈ Ǝƭƻōŀƭ tǊŜǾƛŜǿǎ {ǇŜŎƛŀƭƛǎǘ ŀƎŜƴǘΦ IŜ 
ǿŀǎ ŀǿŀǊŘŜŘ /ƻƭŘǿŜƭƭ .ŀƴƪŜǊϥǎ ƘƛƎƘŜǎǘ ŘƛǎǘƛƴŎǘƛƻƴΣ ǘƘŜ LƴǘŜǊƴŀǘƛƻƴŀƭ tǊŜǎƛŘŜƴǘϥǎ tǊŜƳƛŜǊ !ǿŀǊŘ ǇǊŜǎŜƴǘŜŘ ǘƻ ƭŜǎǎ 
ǘƘŀƴ ƘŀƭŦ ƻŦ м҈ ƻŦ ƛǘǎ ммсΣулл ǿƻǊƭŘǿƛŘŜ ōǊƻƪŜǊ ŦƻǊŎŜ ŦƻǊ ƻǳǘǎǘŀƴŘƛƴƎ ǎŀƭŜǎ ǊŜǎǳƭǘǎΦ   

ϊ IŜ ŎƻƴǎƛǎǘŜƴǘƭȅ 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¢ǊŜƴŘǎ ǘƘŜ ƴŀǝƻƴΩǎ ƭŜŀŘƛƴƎ ǊŜŀƭ ŜǎǘŀǘŜ 
ǊŜǎŜŀǊŎƘ ƻǊƎŀƴƛȊŀǝƻƴΦ 

ϊ {ƛƴŎŜ нллсΣ ƘŜ Ƙŀǎ ǿǊƛǘǘŜƴ ŀƴŘ ǇǳōƭƛǎƘŜŘ ǘƘŜ 9ǎǝƴ wŜǇƻǊǘ ŀƴŘ ōƭƻƎ ƻƴ !ǎǇŜƴ ǊŜŀƭ ŜǎǘŀǘŜ ŀǘ ǿǿǿΦ9ǎǘƛƴ!ǎǇŜƴΦŎƻƳΦ 
tǊƛƴǘ ŜŘƛǝƻƴǎ ŀǊŜ ŀǾŀƛƭŀōƭŜ ŀǘ ǘƘŜ {ƻǘƘŜōȅΩǎ пмр 9Φ IȅƳŀƴ ŀƴŘ олл {Φ {ǇǊƛƴƎ {ǘ ƻŶŎŜǎ ŀƴŘ ǘƘǊƻǳƎƘƻǳǘ ǘƻǿƴΦ ¢ƘŜ 
9ǎǝƴ wŜǇƻǊǘ ƛǎ ǘƘŜ ƻǊƛƎƛƴŀƭ ǎŀƭŜǎΣ ƳŀǊƪŜǘƛƴƎ ŀƴŘ ǊŜǎŜŀǊŎƘ ǇƭŀǘŦƻǊƳ ŦƻǊ !ǎǇŜƴ {ƴƻǿƳŀǎǎ ǊŜŀƭ ŜǎǘŀǘŜ ƛƴŦƻǊƳŀǘƛƻƴΦ 

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

ϊ {ŜǊǾŜŘ р ȅŜŀǊǎ ŀǎ ǘƘŜ !ǎǇŜƴ .ƻŀǊŘ ƻŦ wŜŀƭǘƻǊǎ [ƛŀƛǎƻƴ ǘƻ /ƛǘȅ ƻŦ !ǎǇŜƴΦ {ŜǇŀǊŀǘŜƭȅΣ ƘŜ ŀƭǎƻ ǎŜǊǾŜŘ р ȅŜŀǊǎ ŀǎ ǘƘŜ !.hw 
[ƛŀƛǎƻƴ ǘƻ tƛǘƪƛƴ /ƻǳƴǘȅΦ Lƴ ōƻǘƘ ǊƻƭŜǎΣ ƘŜ ŎƻƳƳǳƴƛŎŀǘŜŘ ƭŀƴŘ ǳǎŜ ŎƻŘŜ ŎƘŀƴƎŜǎΣ ƎƻǾŜǊƴƳŜƴǘŀƭ ǇƻƭƛŎƛŜǎΣ ǇƻƭƛǝŎŀƭ 
ƛǎǎǳŜǎ ŀƴŘ ǘƘŜƛǊ ŎƻƴǎŜǉǳŜƴŎŜǎ ǘƻ ǘƘŜ !ǎǇŜƴ ǇǊƻŦŜǎǎƛƻƴŀƭ ǊŜŀƭ ŜǎǘŀǘŜ ŎƻƳƳǳƴƛǘȅ  

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

ϊ CƻǊƳŜǊ ƳŀǊƪŜǘ 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 !ǎǎƻŎƛŀǘƛƻƴΣ 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 ŦƻǊ 
ǿƘƻƳ ǘƘŜ !ǎǇŜƴ aǳǎƛŎ CŜǎǘƛǾŀƭϥǎ мΣрлл ǎŜŀǘ .ŜƴŜŘƛŎǘ ¢Ŝƴǘ ƛǎ ƴŀƳŜŘ ŀƳƻƴƎǎǘ Ƴŀƴȅ ƻǘƘŜǊ ƭƻŎŀƭ ŀƴŘ ǎǘŀǘŜ-ǿƛŘŜ 
ǊŜŎƻƎƴƛǘƛƻƴǎ ŀƴŘ ǘǊƛōǳǘŜǎΦ 

ϊ ¢ƛƳ Ƙŀǎ ƭƻƴƎ-ǝƳŜ ŦŀƳƛƭȅ Ǌƻƻǘǎ ƛƴ !ǎǇŜƴ ǿƛǘƘ ƛƴǎƛŘŜǊ ŎƻƴƴŜŎǝƻƴǎΦ IŜ ŀǧŜƴŘŜŘ ŜƭŜƳŜƴǘŀǊȅ ǎŎƘƻƻƭ ŀǘ ǘƘŜ ¸Ŝƭƭƻǿ .ǊƛŎƪ 
ƛƴ !ǎǇŜƴΩǎ ²Ŝǎǘ 9ƴŘΦ DǊŀŘǳŀǘŜŘ ƘƛƎƘ ǎŎƘƻƻƭ ŦǊƻƳ /ƘƻŀǘŜ wƻǎŜƳŀǊȅ {ŎƘƻƻƭ ŀǎ ǘƘŜ мǎǘ ŜǾŜǊ ŜƭŜŎǘŜŘ ǎǘǳŘŜƴǘ ǘǊǳǎǘŜŜ 
ǘƻ ǎŜǊǾŜ ƻƴ ǘƘŜ /ƘƻŀǘŜ {ŎƘƻƻƭ .ƻŀǊŘ ƻŦ ¢ǊǳǎǘŜŜǎΦ  

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

²ŀƭƭ {ǘǊŜŜǘ WƻǳǊƴŀƭΣ .ǳǎƛƴŜǎǎ ²ŜŜƪΣ /.{ aŀǊƪŜǘ²ŀǘŎƘΣ .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  

¢Ƙƛǎ ǊŜǇƻǊǘ ŎƻǾŜǊǎ !ǎǇŜƴ ŀƴŘ {ƴƻǿƳŀǎǎ ±ƛƭƭŀƎŜ ǊŜŀƭ ŜǎǘŀǘŜ ǎŀƭŜǎ ŦƻǊ Iн нлнм όWǳƭ мς 5ŜŎ тΣ нм ¸¢5ύ ŀƴŘ ¸w нлнм όWŀƴ мς 5ŜŎ тΣ нм 
¸¢5ύΦ Lǘ ŎƻƳǇŀǊŜǎ ȅŜŀǊ ƻǾŜǊ ȅŜŀǊ ǊŜǎǳƭǘǎ ŀƴŘ ƘƛǎǘƻǊƛŎŀƭ Řŀǘŀ ŦǊƻƳ ǘƘŜ Ǉŀǎǘ млҌ ȅŜŀǊǎΦ ¢ƘŜǊŜ ŀǊŜ ǘǿƻ ǎŜŎǝƻƴǎΥ 
мΦ ¢ƘŜ !ǎǇŜƴ aŀǊƪŜǘ όƛƴŎƭǳŘŜǎ !ǎǇŜƴΣ .ǊǳǎƘ /Ǌ ±ƛƭƭŀƎŜΣ ŀƴŘ ōƻǘƘ ²ƻƻŘȅ /ǊŜŜƪ ŀƴŘ hƭŘ {ƴƻǿƳŀǎǎ ǎŀƭŜǎ ƻǾŜǊ ϷмΦрaύ 
нΦ ¢ƘŜ {ƴƻǿƳŀǎǎ ±ƛƭƭŀƎŜ aŀǊƪŜǘ όǘƘŜ ǎƪƛ ǊŜǎƻǊǘύ 
{ŀƭŜǎ ŀǊŜ ōǊƻƪŜƴ ƻǳǘ ōȅ ŀǾŜǊŀƎŜ ŀƴŘ ƳŜŘƛŀƴ ǇǊƛŎŜǎΣ ǇǊƛŎŜ ǇŜǊ ǎǉ ƊΣ ōȅ ǎƛȊŜΣ ōȅ ƴŜƛƎƘōƻǊƘƻƻŘǎ ŀƴŘ ǇǊƻǇŜǊǘȅ ǘȅǇŜǎΥ ǎƛƴƎƭŜ ŦŀƳƛƭȅ 
ƘƻƳŜǎΣ ŎƻƴŘƻǎΣ ǘƻǿƴƘƻƳŜǎΣ ŘǳǇƭŜȄŜǎ ŀƴŘ ǊŜǎƛŘŜƴǝŀƭ ǾŀŎŀƴǘ ƭŀƴŘκƭƻǘǎτŀƭƭ ǎƻƭŘ ŀǘ ƻǾŜǊ ϷнрлΣлллΦ ¢ƘŜ Řŀǘŀ ƛǎ ǊŜǾƛŜǿŜŘ ŀƴŘ 
ǎŎǊǳōōŜŘΥ ŦǊŀŎǝƻƴŀƭǎΣ ƳƻōƛƭŜ ƘƻƳŜǎ ŀƴŘ ǎǳōǎƛŘƛȊŜŘ ƘƻǳǎƛƴƎ ǎŀƭŜǎ ŀǊŜ ƴƻǘ ƛƴŎƭǳŘŜŘΣ ŀƴŘ ƻƭŘŜǊ ōǳƛƭǘ ƘƻƳŜ ǎŀƭŜǎ όǘŜŀǊŘƻǿƴǎΣ ǇǊŜ-
мффлύ ǿƘŜǊŜ Ƴƻǎǘ ƻŦ ǘƘŜ ǾŀƭǳŜ ƛǎ ƛƴ ǘƘŜ ƭŀƴŘΣ ŀǊŜ ƳƻǊŜ ŀŎŎǳǊŀǘŜƭȅ ŎƻǳƴǘŜŘ ŀǎ ǾŀŎŀƴǘ ƭŀƴŘ ǎŀƭŜǎΦ ¢ƘŜ ŦƻŎǳǎ ƛǎ ƻƴ ǘƘŜ ǳǇǇŜǊ wƻŀǊƛƴƎ 
CƻǊƪ ±ŀƭƭŜȅ ŀǎ ǿƘŀǘ ƘŀǇǇŜƴǎ ƛƴ !ǎǇŜƴ ǊƛǇǇƭŜǎ ƻǳǘǿŀǊŘ ŀƴŘ Řƻǿƴ ǾŀƭƭŜȅΦ {ƻǳǊŎŜ Řŀǘŀ ƛǎ ǘƘŜ !ǎǇŜƴ DƭŜƴǿƻƻŘ a[{ ǿƘƛŎƘ Ƴŀƛƴǘŀƛƴǎ 
Řŀǘŀ ŦƻǊ мл ȅǊǎΦ CƻǊ ǇŜǊƛƻŘǎ ŦǳǊǘƘŜǊ ōŀŎƪΣ Řŀǘŀ ƛǎ ŦǊƻƳ 9ǎǝƴ wŜǇƻǊǘ ŀǊŎƘƛǾŜǎΦ                                                                                    
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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 
ŜȄŎƭǳǎƛǾŜƭȅ ǘƻ ƳŀƪŜ ǊŜŀƭ ŜǎǘŀǘŜ ŘŜŎƛǎƛƻƴǎΦ ! ǇƻǘŜƴǝŀƭ ōǳȅŜǊ ŀƴŘκƻǊ ǎŜƭƭŜǊ ƛǎ ŀŘǾƛǎŜŘ ǘƻ ƳŀƪŜ ŀƴ ƛƴŘŜǇŜƴŘŜƴǘ ƛƴǾŜǎǝƎŀǝƻƴ ƻŦ ǘƘŜ ƳŀǊƪŜǘ ŀƴŘ ƻŦ ŜŀŎƘ ǇǊƻǇŜǊǘȅ ōŜŦƻǊŜ 
ŘŜŎƛŘƛƴƎ 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 ǇŀǊǝŎπ
ǳƭŀǊ ǊŜŀƭ ŜǎǘŀǘŜ ƻǇǇƻǊǘǳƴƛǝŜǎ Ŏŀƴ ōŜ ǊŜǉǳŜǎǘŜŘ ŦǊƻƳ ¢ƛƳ 9ǎǝƴ ŀǘ фтлΦолфΦсмсо ƻǊ ōȅ ŜƳŀƛƭ ǝƳϪŜǎǝƴŀǎǇŜƴΦŎƻƳ    

The Estin Report is copyrighted 2021 and all rights reserved. Use is permitted subject to the following  
attribution, The Estin Report on Aspen real estate" with an active link to www.EstinAspen.com 

Table of Contents  

https://www.estinaspen.com/blog/
mailto:tim@estinaspen.com
http://www.estinaspen.com/
http://www.estinaspen.com/files/101513_2013_Q3_Quarterly_Estin_Report_v13.pdf


For Dollar Sales, refer to the left axis; for Unit Sales, refer to the right axis.   

 
ñAspenò includes all free market property sales over $250,000 with Aspen, Brush Creek Village, and both Woody Creek and Old 
Snowmass sales over $1.5M. Commercial, fractionals, mobile homes and subsidized housing sales are NOT included.  
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 ά¢ƘŜǊŜ ŀǊŜ о ǎǘŀƎŜǎ ƻŦ !ǎǇŜƴ ǊŜŀƭ ŜǎǘŀǘŜ ƛƴǉǳƛǊȅΥ  {ƘƻŎƪΣ ǇƛǎǎŜŘ ƻũΣ ǎǳǊǊŜƴŘŜǊέ 

ŀ ǾŜǘŜǊŀƴ !ǎǇŜƴ ōǊƻƪŜǊ ǿƘƻ Ƙŀǎ ǿƛǘƴŜǎǎŜŘ ǘƘŜ ƳŀǊƪŜǘ ŦƻǊ ƻǾŜǊ рл ȅŜŀǊǎ ƻƴŎŜ ǘƻƭŘ ƳŜΣ   
¢Ƙŀǘ ǿŀǎ ƛƴ нллрΣ мр ȅŜŀǊǎ ōŜŦƻǊŜ /ƻǾƛŘΦ 

ά¢ƘŜȅ ǇŀǾŜŘ ǇŀǊŀŘƛǎŜ ŀƴŘ Ǉǳǘ ǳǇ ŀ ǇŀǊƪƛƴƎ ƭƻǘΣέ Wƻƴƛ aƛǘŎƘŜƭƭΦ 
ψψψψψψ 

 
{ƛƴŎŜ ǘƘŜ ŜŀǊƭȅ мфтлΩǎΣ !ǎǇŜƴ Ƙŀǎ ǊŜǎƛǎǘŜŘ ǳƴŎƻƴǘǊƻƭƭŜŘ ƎǊƻǿǘƘ ōȅ ŎǊŜŀǝƴƎ ŀ ƭŀƴŘ ǳǎŜ ŎƻŘŜ ŀǘ ǘƘŜ ŦƻǊŜŦǊƻƴǘ ƻŦ ǎƭƻǿ 
ƎǊƻǿǘƘ ǇƻƭƛŎƛŜǎ ƴŀǝƻƴŀƭƭȅΦ  
 
¢ƘŜ ŎƻƴǎŜǉǳŜƴŎŜ ƻŦ ǇǊƻǘŜŎǝƴƎ ǇŀǊŀŘƛǎŜ ƛǎ ŀ ǝƳŜ-ŎƻƴǎǳƳƛƴƎ ŘŜǾŜƭƻǇƳŜƴǘ ŀǇǇƭƛŎŀǝƻƴ ǇǊƻŎŜǎǎ - ŀǘ ǝƳŜǎ ŎŀǇǊƛŎƛƻǳǎ 
ŀƴŘ ǎŜŜƳƛƴƎƭȅ ŀǊōƛǘǊŀǊȅΣ ŀƴŘ ŜȄǇŜƴǎƛǾŜ - ƘƛƎƘ ǇŜǊƳƛǩƴƎ ŦŜŜǎΣ ǇǊƻǇŜǊǘȅ ǘǊŀƴǎŦŜǊ ǘŀȄŜǎ ƻƴ /ƛǘȅ ǘǊŀƴǎŀŎǝƻƴǎΣ ŀũƻǊŘŀπ
ōƭŜ ƘƻǳǎƛƴƎ ƳƛǝƎŀǝƻƴ ŜȄǇŜƴǎŜǎ ŀƴŘ ƳƻǊŜΦ  
 
¢ƘŜ ƛǊƻƴȅ ƛǎ ǘƘŀǘ ǘƘŜ ƴŜǘ-ƴŜǘ ǊŜǎǳƭǘ ƻŦ ƭƛƳƛǝƴƎ ƎǊƻǿǘƘ ŀƴŘ ǇǊƻǘŜŎǝƴƎ ƻǳǊ ǎǘǳƴƴƛƴƎ ǎǳǊǊƻǳƴŘƛƴƎǎ ŦǊƻƳ ǳƴƘƛƴƎŜŘ ŘŜπ
ǾŜƭƻǇƳŜƴǘ Ƙŀǎ ƳŀŘŜ ƻǳǊ ǎƭƛŎŜ ƻŦ ƘŜŀǾŜƴ ŜǾŜƴ ƳƻǊŜ ŘŜǎƛǊŀōƭŜ ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ ƻǳǘǎƛŘŜ ǿƻǊƭŘΦ .ȅ ƳŀƴƛǇǳƭŀǝƴƎ ǎǳǇπ
Ǉƭȅ ŎƻƴǎǘǊŀƛƴǘǎ ƛƴ ǘƘŜ ŦƻǊƳ ƻŦ ƭŜǎǎ ŀƭƭƻǿŀōƭŜ ŘŜǾŜƭƻǇƳŜƴǘΣ ǘƘŜ ŜũŜŎǘ Ƙŀǎ ōŜŜƴ ǘƻ ŎǊŜŀǘŜ ǎƻƳŜ ƻŦ ǘƘŜ ƘƛƎƘŜǎǘ ǊŜŀƭ 
ŜǎǘŀǘŜ ǇǊƛŎŜǎ ƛƴ ǘƘŜ ǿƻǊƭŘΦ 
 
.h¢¢ha [Lb9 ¸9!w нлнм  
нлнм Ƙŀǎ ōŜŜƴ ŀƴƻǘƘŜǊ ǊŜŎƻǊŘ ȅŜŀǊ ƛƴ ǘƻǘŀƭ !ǎǇŜƴ {ƴƻǿƳŀǎǎ ǊŜŀƭ ŜǎǘŀǘŜ ǎŀƭŜǎΦ ¦ƴƛǘ ǎŀƭŜǎ ς ŀƴ ƛƴŘƛŎŀǘƻǊ ƻŦ ŀ ƳŀǊπ
ƪŜǘΩǎ ǎǘǊŜƴƎǘƘ ς ŎƻƴǝƴǳŜŘ ŀƴŘ ǿŜǊŜ ǳǇ мл҈ ƻǾŜǊ нлнлΤ ŘƻƭƭŀǊ ǎŀƭŜǎ ǿŜǊŜ ǳǇ м҈Φ 
 

нлнм Y9¸ ¢!Y9-!²!¸{ 
a!wY9¢ !/¢L±L¢¸  
 
!ǎǇŜƴ {ƴƻǿƳŀǎǎ ±ƛƭƭŀƎŜ ŎƻƳōƛƴŜŘ ǘƻǘŀƭ ƳŀǊƪŜǘ ς ŜǾŜƴ ǘƘƻǳƎƘ ƴǳƳōŜǊǎ ŀǊŜ ǳǇΣ ƳŀǊƪŜǘ ŀŎǝǾƛǘȅΣ ƻǊ ǾŜƭƻŎƛǘȅΣ Ƙŀǎ 
ǎƭƻǿŜŘΥ  
ς ¦ƴƛǘǎ ǎŀƭŜǎ ǳǇ мт҈ ƻǾŜǊ ƭŀǎǘ ȅŜŀǊΣ όтрмύ ƛƴ нлнм ǾŜǊǎǳǎ όсплύ ƛƴ нлнл Ǿǎ όпнмύ ƛƴ нлмфΦ  
ς 5ƻƭƭŀǊ ǎŀƭŜǎ ǳǇ мн҈Σ ϷоΦсп. ƛƴ нлнм ǾŜǊǎǳǎ ϷоΦнр. ƛƴ нлнл Ǿǎ ϷмΦпс. ƛƴ нлмф  
ς [ƛǎǝƴƎ ƛƴǾŜƴǘƻǊȅ Řƻǿƴ нм҈Σ όмΣлптύ ƭƛǎǝƴƎǎ ƛƴ нлнм ǾŜǊǎǳǎ όмΣоооύ ƛƴ нлнл Ǿǎ όмΣннсύ ƛƴ нлмф  
 
!ǎǇŜƴ ƻƴƭȅ  
ς ¦ƴƛǘ ǎŀƭŜǎ ǳǇ мп҈ ƻǾŜǊ ƭŀǎǘ ȅŜŀǊΣ όпнфύ ƛƴ нлнм ǾŜǊǎǳǎ όотрύ ƛƴ нлнл Ǿǎ όнпнύ ƛƴ нлмфΦ  
ς 5ƻƭƭŀǊ ǎŀƭŜǎ ǳǇ т҈Σ ϷнΦфу. ƛƴ нлнм ǾŜǊǎǳǎ ϷнΦсу. ƛƴ нлнл Ǿǎ ϷмΦмм. ƛƴ нлмфΦ  
ς {ƛƴƎƭŜ ŦŀƳƛƭȅ ƘƻƳŜ ŘƻƭƭŀǊ ǎŀƭŜǎ ŜǾŜƴ л҈Σ ϷмΦуо. ƛƴ нлнм Ǿǎ ϷмΦун. ƛƴ нлнл Ǿǎ Ϸсфуa ƛƴ нлмфΦ  
ς /ƻƴŘƻǎ ŘƻƭƭŀǊ ǎŀƭŜǎ ǳǇ мо҈Σ Ϸттпa ǾŜǊǎǳǎ Ϸсутa ƛƴ нлнл Ǿǎ Ϸоом ƛƴ нлмфΦ  
ς !ƭƭ !ǎǇŜƴ ƭƛǎǝƴƎ ƛƴǾŜƴǘƻǊȅ Řƻǿƴ нр҈Σ όсмнύ ƛƴ нлнм Ǿǎ όумтύ ƛƴ нлнл όсффύ ƛƴ нлмфΦ  
 
{ƴƻǿƳŀǎǎ ±ƛƭƭŀƎŜ ό{a±ύ ƻƴƭȅ  
ς ¦ƴƛǘ ǎŀƭŜǎ ǳǇ нр҈Υ όонмύ ƛƴ нлнм ǾŜǊǎǳǎ όотрύ ƛƴ нлнл Ǿǎ όмтфύ ƛƴ нлмфΦ  
ς 5ƻƭƭŀǊ ǎŀƭŜǎ ǳǇ оо҈Υ Ϸтсмa ƛƴ нлнм Ǿǎ Ϸртнa ƛƴ нлнл Ǿǎ Ϸопрa ƛƴ нлмфΦ  
ς {ƛƴƎƭŜ ŦŀƳƛƭȅ ƘƻƳŜ ŘƻƭƭŀǊ ǎŀƭŜǎ ǳǇ ос҈Υ офнa ƛƴ нлнм Ǿǎ Ϸнууa ƛƴ нлнл Ǿǎ Ϸнллa ƛƴ нлмфΦ  
ς /ƻƴŘƻǎ ŘƻƭƭŀǊ ǎŀƭŜǎ ǳǇ ну҈Υ Ϸорнa ƛƴ нлнм Ǿǎ Ϸнтпa ƛƴ нлнл Ǿǎ Ϸмофa ƛƴ нлмфΦ  
ς !ƭƭ {ƴƻǿƳŀǎǎ ±ƛƭƭŀƎŜ ƭƛǎǝƴƎ ƛƴǾŜƴǘƻǊȅ Řƻǿƴ мс҈ όпорύ ƛƴ нлнм Ǿǎ όрмсύ ƛƴ нлнл Ǿǎ όрнтύ ƛƴ нлмфΦ 



 

{ƴƻǿƳŀǎǎ ±ƛƭƭŀƎŜ ό{a±ύ ǎŀƭŜǎΣ ǉǳƛŜǘ ŀƴŘ ǳƴŜǾŜƴǜǳƭ ƛƴ ǘƘŜ мл ȅŜŀǊǎ ǎƛƴŎŜ ǘƘŜ DǊŜŀǘ wŜŎŜǎǎƛƻƴΣ ƛƴ ǎǇƛǘŜ ƻŦ ŀ рл҈ Řƛǎπ
Ŏƻǳƴǘ ǘƻ !ǎǇŜƴ ǇǊƛŎŜǎΣ Ŭƴŀƭƭȅ ǘǳǊƴŜŘ ǊŀŘƛŎŀƭƭȅ ǳǇǿŀǊŘ ƛƴ ŜŀǊƭȅ нлнл ŀǎ ƴŜǿ ŘŜǾŜƭƻǇƳŜƴǘ ǇǊƻŘǳŎǘ ŎŀƳŜ ƻƴƭƛƴŜΦ Lƴ 
нлнмΣ ǿŜǊŜ ƛǘ ƴƻǘ ŦƻǊ {a±Ωǎ ōƭƛǎǘŜǊƛƴƎ ǎŀƭŜǎΣ ǘƘŜ ƻǾŜǊŀƭƭ ŎƻƳōƛƴŜŘ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ !ǎǇŜƴ {ƴƻǿƳŀǎǎ ǿƻǳƭŘ ƘŀǾŜ 
ōŜŜƴ ƭŜǎǎ ǘƘŀƴ нлнлΦ 
 
.ǳǘ ǎƛƳƛƭŀǊ ǘƻ ƻǘƘŜǊ ǇǊŜƳƛŜǊ ƭǳȄǳǊȅ ǊŜŀƭ ŜǎǘŀǘŜ ƳŀǊƪŜǘǎ ŀǊƻǳƴŘ ǘƘŜ ŎƻǳƴǘǊȅΣ ŀƴŘ ƭƛƪŜ ǘƘŜ /ƻǾƛŘ-мф ƛƴŘǳŎŜŘ ǎǳǇǇƭȅ 
ŎƘŀƛƴ ŘƛǎǊǳǇǝƻƴǎ ǿƘŜǊŜ ŎƻƴǎǳƳŜǊ ŘŜƳŀƴŘ ƛǎ ƘƛƎƘ ŀƴŘ ǎǳǇǇƭȅ ƛǎ ŘƻǿƴΣ ǘƘŜ ƭƻŎŀƭ ǊŜŀƭ ŜǎǘŀǘŜ ƳŀǊƪŜǘ ƛǎ ǎǳũŜǊƛƴƎ 
ŦǊƻƳ ŀƴ ŀŎǳǘŜ ƭŀŎƪ ƻŦ ƛƴǾŜƴǘƻǊȅ ŎŀǳǎƛƴƎ ŀƴ ƛƴŎǊŜŀǎƛƴƎ ǎŀƭŜǎ ǎƭƻǿ-ŘƻǿƴΦ  
 
¸ŜǎΣ ǎŀƭŜǎ ŀǊŜ ǳǇ ŦƻǊ ǘƘŜ ȅŜŀǊ ōǳǘ ƛƴ ǘƘŜ нƴŘ IŀƭŦ нлнм όWǳƭ м-5ŜŎ сύΣ ǘƘŜ ǾŜƭƻŎƛǘȅ ƻŦ ǳƴƛǘ ǎŀƭŜǎ ƛƴ ǘƘŜ ŎƻƳōƛƴŜŘ ƳŀǊπ
ƪŜǘ ŘǊƻǇǇŜŘ ƻũ ŎƻƴǎƛŘŜǊŀōƭȅΣ Řƻǿƴ ол-ор҈ ŦǊƻƳ ǘƘŜ ȅŜŀǊ ōŜŦƻǊŜ όǎŜŜ ǇƎ мм ǘƻǇύΦ 
 
¢ƘŜ ƭƻǿ ƛƴǾŜƴǘƻǊȅ ƻŦ ǇǊƻǇŜǊǝŜǎ ŦƻǊ ǎŀƭŜ Ƙŀǎ ǊŜǎǳƭǘŜŘ ƛƴ ǊŜŎƻǊŘ ƘƛƎƘ ǎƻƭŘ ǇǊƛŎŜǎ ōŜƛƴƎ ǊŜŀŎƘŜŘ ŀƭƳƻǎǘ ǿŜŜƪƭȅΦ  
 
w9{L59b¢L![ twL/9{ 
 
tǊƛŎŜǎ ƻŦ ǊŜǎƛŘŜƴǝŀƭ ǊŜŀƭ ŜǎǘŀǘŜ ƛƴ !ǎǇŜƴ ŀƴŘ {ƴƻǿƳŀǎǎ ±ƛƭƭŀƎŜ ƘŀǾŜ ǎƘƻǘ ǳǇ ƛƴ ǘƘŜ Ǉŀǎǘ ǘǿƻ ȅŜŀǊǎΦ ¢ƘŜ ƭƻŎŀƭ ƛƴǾŜƴπ
ǘƻǊȅ ƻŦ ǇǊƻǇŜǊǝŜǎ ŦƻǊ ǎŀƭŜ ƛǎ ŀǘ ƛǘǎ ƭƻǿŜǎǘ ƭŜǾŜƭ ƻŦ ǘƘŜ Ǉŀǎǘ мн ȅŜŀǊǎ ŀƴŘ ŀƭǘƘƻǳƎƘ ǇǊƛŎŜǎ ƘŀŘ ōŜŜƴ ǎǘŜŀŘƛƭȅ ǊƛǎƛƴƎΣ ǘƘŜ 
Ǉŀǎǘ ǘǿƻ ȅŜŀǊǎ ς ǇŀƴŘŜƳƛŎ ǊŜƭŀǘŜŘ - ƘŀǾŜ ōŜŜƴ ŀ ǊƻŎƪŜǘ ǎƘƛǇΦΦΦ 5ŜƳŀƴŘ ǳǇΤ ǎǳǇǇƭȅ ǿŀȅ ŘƻǿƴΤ ǇǊƛŎŜǎ - ƛƴǾŜƴǘƻǊȅ 
ŘǊƛǾŜƴ - ǳǇ ŀƴŘ ŀǿŀȅΦ 
 

нлнм ǎƻƭŘ ǇǊƻǇŜǊǘȅ ǇǊƛŎŜǎ 
 
!ǎǇŜƴ 
- !ǎǇŜƴ ŀǾŜǊŀƎŜ ǎƛƴƎƭŜ ŦŀƳƛƭȅ ƘƻƳŜ ό{CIύΥ ϷммΦоaκϷнΣлтс ǎŦ ƛƴ нлнм Ǿǎ ϷммΦлaκϷмΣтну ǎŦ ƛƴ нлнл Ǿǎ ϷсΦлaκ
ϷмΣрлл ǎŦ ƛƴ нлмфΦ 
- !ǎǇŜƴ ŀǾŜǊŀƎŜ {CI ǇǊƛŎŜ ōŜǘΦ Ϸмл-нлa ƛǎ ϷмпΦпκϷнΣосл ǎŦΤ ōŜǘΦ Ϸнл-олa ƛǎ ϷнпΦсaκϷоΣлфу ǎŦΤ ōŜǘΦ Ϸол-пл 
ƛǎ ϷонΦтκϷоΣстр ǎŦ 
- !ǎǇŜƴ ŀǾŜǊŀƎŜ н-ōŜŘǊƻƻƳ Řƻǿƴǘƻǿƴ ŎƻƴŘƻƳƛƴƛǳƳΥ ϷнΦсaκϷнΣрус ǎŦ ƛƴ нлнм Ǿǎ ϷмΦфaκϷмΣумф ǎŦ ƛƴ нлнл 
Ǿǎ ϷмΦтaκϷмΣттр ǎŦ ƛƴ нлмфΦ 
- !ǎǇŜƴ ŀǾŜǊŀƎŜ о-ōŜŘǊƻƻƳ Řƻǿƴǘƻǿƴ ŎƻƴŘƻƳƛƴƛǳƳΥ ϷпΦлκϷнΣтлр ǎŦ ƛƴ нлнм Ǿǎ ϷпΦфaκϷϷнΣном ǎŦ ƛƴ нлнл 
Ǿǎ ϷоΦфaκϷмΣттс ǎŦ ƛƴ нлмфΦ 
 
{ƴƻǿƳŀǎǎ ±ƛƭƭŀƎŜ 
- {ƴƻǿƳŀǎǎ ±ƛƭƭŀƎŜ ŀǾŜǊŀƎŜ ǎƛƴƎƭŜ ŦŀƳƛƭȅ ƘƻƳŜ ό{CIύΥ ϷрΦрaκϷмΣнсн ǎŦ ƛƴ нлнм Ǿǎ ϷпΦмaκϷфрф ǎŦ ƛƴ нлнл Ǿǎ 
ϷоΦуaκϷууф ǎŦ ƛƴ нлмф 
- {ƴƻǿƳŀǎǎ ±ƛƭƭŀƎŜ ŀǾŜǊŀƎŜ {CI ǇǊƛŎŜ ōŜǘΦ Ϸр-тΦрa ƛǎ ϷрΦуaκϷмΣнфп ǎŦΤ ōŜǘΦ ϷтΦр-млa ƛǎ ϷуΦфκϷмΣрст ǎŦΤ ōŜǘΦ 
Ϸмл-мрa ƛǎ ϷмлΦпaκϷмΣрфт ǎŦ 
- {ƴƻǿƳŀǎǎ ±ƛƭƭŀƎŜ ŀǾŜǊŀƎŜ н-ōŜŘǊƻƻƳ ŎƻƴŘƻƳƛƴƛǳƳΥ ϷмΦоaκϷмΣммф ǎŦ ƛƴ нлнм Ǿǎ ϷтуоYκϷтмр ǎŦ ƛƴ нлнл Ǿǎ 
ϷумоYκϷтпл ǎŦ ƛƴ нлмфΦ 
- {ƴƻǿƳŀǎǎ ±ƛƭƭŀƎŜ ŀǾŜǊŀƎŜ о-ōŜŘǊƻƻƳ ŎƻƴŘƻƳƛƴƛǳƳΥ ϷмΦфтaκϷмΣнпп ǎŦ ƛƴ нлнм Ǿǎ ϷмΣфуaκϷмΣлфн ǎŦ ƛƴ 
нлнл Ǿǎ ϷмΦпрaκϷуто ǎŦ ƛƴ нлмфΦ 



²Ŝ ŀǊŜ ƛƴ ŀ Ŧŀǎǘ-ƳƻǾƛƴƎ ƳŀǊƪŜǘ ǿƘŜǊŜ ŎƻƳǇǎ ŀǊŜ ŀ ǘǊŀƛƭƛƴƎ ƛƴŘƛŎŀǘƻǊΦ 
 
Lƴ ŀ Ƙƻǘ ƳŀǊƪŜǘΣ ŀǇǇǊŀƛǎŜǊǎ ǘŜƴŘ ǘƻ ōŜ ōŜƘƛƴŘ ǘƘŜ ƳŀǊƪŜǘ ŀǎ ǘƘŜȅ ǘǊȅ ǘƻ ƳŀƪŜ ǎŜƴǎŜ ƻŦ ǘƘŜ ǳƴǇǊŜŎŜŘŜƴǘŜŘ ŀŎǝǾƛǘȅΦ 
¢ƘŜȅ ŀǊŜ ƛƴ ŀ Ǉƻǎƛǝƻƴ ǿƘŜǊŜ ǘƘŜȅ ƴŜŜŘ ǘƻ ōŜ ŀōƭŜ ǘƻ ƧǳǎǝŦȅ ǘƘŜƛǊ ǇǊƛŎŜ ŜǎǝƳŀǘŜǎΣ ǿƘŜǊŜ ƛƴ ǊŜŀƭ-ǝƳŜ ǘƘŜǊŜ ƛǎ ƴƻ Ƨǳǎπ
ǝŬŎŀǝƻƴ ƻǘƘŜǊ ǘƘŀƴ ǿƘŀǘ ŀ ōǳȅŜǊ ƛǎ ǿƛƭƭƛƴƎ ǘƻ Ǉŀȅ ǘƻŘŀȅΦ  
 
CǊƻƴǘƭƛƴŜ ōǊƻƪŜǊǎ ƪƴƻǿ ƛƴ ŀ ǊŜŀƭ ŀƴŘ ǳǊƎŜƴǘ ǎŜƴǎŜ ōǳȅŜǊǎ Ƴǳǎǘ ǎǘŜǇ ǳǇ ŀƴŘ ōŜ ǇǊŜǇŀǊŜŘ ǘƻ Ǉŀȅ -ǘƻ-ǇƭŀȅΦ  
 
bƻ Ŧǳƴƴȅ ōǳǎƛƴŜǎǎΣ ƴƻ ƎŀƳŜǎΦ Lǘ ƛǎ ǿƘŀǘ ƛǘ ƛǎΦ 
 
bŜǿ ǇǊƻǇŜǊǝŜǎ ŎƻƳƛƴƎ ƻƴ ǘƘŜ ƳŀǊƪŜǘ ŀǊŜ ōŜƛƴƎ ǇǊƛŎŜŘ мл-ол҈ ŀōƻǾŜ ȅŜǎǘŜǊŘŀȅΩǎ ǎƻƭŘ ŎƻƳǇŀǊŀōƭŜ ǿƘƛŎƘ ƭƛƪŜƭȅ 
ǿŜƴǘ ǳƴŘŜǊ ŎƻƴǘǊŀŎǘ ƻǊ άǇŜƴŘƛƴƎέ м-о ƳƻƴǘƘǎ ŜŀǊƭƛŜǊΦ ¢ƘŜǊŜ ŀǊŜ ƴǳƳŜǊƻǳǎ ŜȄŀƳǇƭŜǎ ƻŦ άƻũ-ƳŀǊƪŜǘέ ǇǊƻǇŜǊǝŜǎΣ 
ǇǊƻǇŜǊǝŜǎ ƴƻǘ ƭƛǎǘŜŘ ƛƴ ǘƘŜ a[{Σ ǘǊŀŘƛƴƎ ŀǘ ǊŜŎƻǊŘ ǇǊƛŎŜǎΦ 
 
{ŜƭƭŜǊǎ ŜǾŜǊȅǿƘŜǊŜΣ ƛƴ !ǎǇŜƴ ŀƴŘ {ƴƻǿƳŀǎǎ ±ƛƭƭŀƎŜ ŀƴŘ Řƻǿƴ ǾŀƭƭŜȅ ς ŀǘ ŀƭƭ ǇǊƛŎŜ Ǉƻƛƴǘǎ ŀƴŘ ǇǊƻǇŜǊǘȅ ǘȅǇŜǎ ς ŀǊŜ 
ǘŜǎǝƴƎ ǘƘŜ ƳŀǊƪŜǘ ǿƛǘƘ ƴŜǿ ǇǊƛŎƛƴƎΦ LǘΩǎ ŀ ǎŜƭƭŜǊΩǎ ƎŀƳŜΦ  
 
!ǘ ƳƛƴƛƳǳƳΣ ōǳȅŜǊǎ ŀǊŜ ƳŜŜǝƴƎ ǘƘŜ ŀǎƪ ǇǊƛŎŜǎ ƻǊ ǿƛǘƘƛƴ м҈ - о҈ ƻŦ ŀǎƪΣ ƛŦ ƴƻǘ ƻǾŜǊΦ  
 
ά5Ŝŀƭǎέ ŀǊŜ ƘƛǎǘƻǊȅΣ ŦŜǿ ŀƴŘ ŦŀǊ ōŜǘǿŜŜƴΦ !ƭǘƘƻǳƎƘ ǎƻƳŜ ǇǊƛŎƛƴƎ ŀƴƻƳŀƭƛŜǎ Ƴŀȅ ŜȄƛǎǘ ŦƻǊ ǘƘŜ ƭǳŎƪȅ ŦŜǿ ǿƘƻ ŬƴŘ 
ǘƘŜƳΣ ǘƘŜ ǊŜŀƭƛǘȅ ƛǎΧ  
 
¸ŜǎǘŜǊŘŀȅΩǎ ǎŀƭŜ ǿŀǎ ǘƘŜ ŘŜŀƭ ȅƻǳ ƳƛǎǎŜŘΦ 
 
¢w9b5{ !b5 /I![[9bD9{ C!/LbD !{t9b Lb нлнн 
 
/ƛǘȅ ƻŦ !ǎǇŜƴ aƻǊŀǘƻǊƛǳƳ ƻƴ wŜǎƛŘŜƴǝŀƭ 5ŜǾŜƭƻǇƳŜƴǘΥ ƻƴ 5ŜŎ тǘƘ нмΣ ǘƘŜ !ǎǇŜƴ /ƛǘȅ /ƻǳƴŎƛƭΣ ǿƛǘƘƻǳǘ ŀŘǾŀƴŎŜ 
ǇǳōƭƛŎ ǿŀǊƴƛƴƎΣ ǇŀǎǎŜŘ ŀ ǎǳǊǇǊƛǎŜ ǘŜƳǇƻǊŀǊȅ с-ƳƻƴǘƘ ƳƻǊŀǘƻǊƛǳƳ ǇŀǳǎƛƴƎ ǊŜǎƛŘŜƴǝŀƭ ŘŜǾŜƭƻǇƳŜƴǘΥ  
 

hw5Lb!b/9 нт 
¢9athw!w¸ ahw!¢hwL¦a hb /9w¢!Lb ¢¸t9{ hC [!b5 ¦{9 !tt[L/!¢Lhb{ 

CǊƻƳ ǘƘŜ !ǎǇŜƴ ¢ƛƳŜǎΥ ¢ƘŜ ƳƻǊŀǘƻǊƛǳƳ άŀũŜŎǘǎ ŀƭƭ ȊƻƴŜ ŘƛǎǘǊƛŎǘǎ ǿƛǘƘƛƴ ǘƘŜ Ŏƛǘȅ ǘƘŀǘ ƳŜŜǘ ǘƘŜ ŘŜŬƴƛǝƻƴ ƻŦ 
ŘŜƳƻƭƛǝƻƴΣ ƻǊ ǿƻǳƭŘ ƘŀǾŜ ǘƘŜ ŜũŜŎǘ ƻŦ ƛƴŎǊŜŀǎƛƴƎ ǘƘŜ ƘŜƛƎƘǘΣ ƎǊƻǎǎ ǎǉǳŀǊŜ ŦƻƻǘŀƎŜΣ ƴŜǘ ƭŜŀǎŀōƭŜ ƻǊ ƴŜǘ ƭƛǾŀπ
ōƭŜ ŀǊŜŀ ƻŦ ŀƴȅ ōǳƛƭŘƛƴƎΦ ¢ƘŜ ƛƴǘŜƴǘ ƛǎ ǘƻ ŀƭƭƻǿ Ŏƛǘȅ ƻŶŎƛŀƭǎ ǘƻ ŀǎǎŜǎǎ Ƙƻǿ ŎǳǊǊŜƴǘ ƭŀƴŘ ǳǎŜ ŎƻŘŜ ǊŜƎǳƭŀǝƻƴǎΣ 
ǘƘŜ !ǎǇŜƴ !ǊŜŀ /ƻƳƳǳƴƛǘȅ tƭŀƴ ό!!/tύ ς ǘƘŜ ƎǳƛŘƛƴƎ ŘƻŎǳƳŜƴǘ ŦǊƻƳ нлмн ŘŜǘŀƛƭƛƴƎ ǘƘŜ ŎƻƳƳǳƴƛǘȅ Ǝƻŀƭǎ 
ŀƴŘ ŀǎǇƛǊŀǝƻƴǎΣ ŀƴŘ ǘƘŜ ŀũƻǊŘŀōƭŜ ƘƻǳǎƛƴƎ ǇǊƻƎǊŀƳ ƳŀǘŎƘŜǎ ǿƛǘƘ ǘƘŜ ǳƴǇǊŜŎŜŘŜƴǘŜŘ ƎǊƻǿǘƘ ŀƴŘ ǘƘŜ 
ŎƘŀƴƎƛƴƎ ǳǎŜ ƛƴ ǘƘŜ ƭƻŎŀƭ ǊŜŀƭ ŜǎǘŀǘŜ ƳŀǊƪŜǘΦ 9ȄŜƳǇǝƻƴǎ ǘƻ ǘƘŜ ƳƻǊŀǘƻǊƛǳƳ ƛƴŎƭǳŘŜ ƭŀƴŘ-ǳǎŜ ŀǇǇƭƛŎŀǝƻƴǎ 
ŀƭǊŜŀŘȅ ǎǳōƳƛǧŜŘ ǇǊƛƻǊ ǘƻ 5ŜŎ тǘƘ ŜǾŜƴƛƴƎ ǾƻǘŜΣ ŀǎ ǿŜƭƭ ŀǎ ǎǳōƳƛǧŀƭǎ ŦƻǊ ǇǊƻƧŜŎǘǎ ǘƘŀǘ ŀǊŜ млл҈ ŀũƻǊŘŀōƭŜ 
ƘƻǳǎƛƴƎ ƻǊ ŀǊŜ ǇŀǊǘ ƻŦ ǘƘŜ ŎƛǘȅΩǎ ƘƛǎǘƻǊƛŎ ǇǊŜǎŜǊǾŀǝƻƴ ǇǊƻƎǊŀƳΦ [ŀƴŘ ǳǎŜ ŀǇǇƭƛŎŀǝƻƴǎ ǘƘŀǘ Řƻ ƴƻǘ ǎŜŜƪ ǘƻ ƛƴπ
ŎǊŜŀǎŜ ǎǉǳŀǊŜ ŦƻƻǘŀƎŜΣ ƻǊ ǘƘŜ ƘŜƛƎƘǘ ƻŦ ŀ ōǳƛƭŘƛƴƎΣ ƻǊ ōǳƛƭŘƛƴƎ ǇŜǊƳƛǘǎ ŦƻǊ ŎƻƳƳŜǊŎƛŀƭ ŀƴŘ ƭƻŘƎŜ ŘŜǾŜƭƻǇπ
ƳŜƴǘ ŀǎ ǎǘŀƴŘ-ŀƭƻƴŜ ǳǎŜǎ ƻƴ ŀ ǇŀǊŎŜƭ ŀǊŜ ŜȄŜƳǇǘ ŦǊƻƳ ǘƘŜ ƳƻǊŀǘƻǊƛǳƳΦέ 
 

¦ƴǝƭ ǘƘŜ ǊŀƳƛŬŎŀǝƻƴǎ ƻŦ ǘƘŜ ƳƻǊŀǘƻǊƛǳƳ ŀǊŜ ƳƻǊŜ ƪƴƻǿƴ ŀƴŘ ǳƴŘŜǊǎǘƻƻŘΣ ǘƘŜ ǊŜǎǳƭǘ ƛǎ ƎǊŜŀǘ ǳƴŎŜǊǘŀƛƴǘȅ ƛƴ ǘƘŜ 
ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ǊŜ-ŘŜǾŜƭƻǇƳŜƴǘ ǇǊƻŎŜǎǎ ƻŦ ǊŜǎƛŘŜƴǝŀƭ ǇǊƻǇŜǊǝŜǎ ƛƴ !ǎǇŜƴΦ 
 
 



tƻǎǎƛōƭŜ aƻǊŀǘƻǊƛǳƳ /ƻƴǎŜǉǳŜƴŎŜǎ 
 
²Ƙŀǘ ƛǎ ƭƛƪŜƭȅ ƛǎ ǘƘŀǘ ŦŜŜǎ ŦƻǊ ŀũƻǊŘŀōƭŜ ƘƻǳǎƛƴƎ ƳƛǝƎŀǝƻƴ Ƴŀȅ ƛƴŎǊŜŀǎŜ ǎƛƎƴƛŬŎŀƴǘƭȅΦ ¢ƘŜ ƭŀŎƪ ƻŦ ŀũƻǊŘŀōƭŜ Ƙƻǳǎπ
ƛƴƎ ƛǎ ǘƘŜ Ім ƛǎǎǳŜ ƛƴ !ǎǇŜƴΣ ƳŀŘŜ ŀŎǳǘŜƭȅ ƳƻǊŜ ǇǊƻƴƻǳƴŎŜŘ ŘǳǊƛƴƎ ǘƘŜ Ǉŀǎǘ ǘǿƻ ȅŜŀǊǎ ƻŦ /ƻǾƛŘΦ !ǎǇŜƴΣ ƭƛƪŜ ǎƻ 
Ƴŀƴȅ ƻǘƘŜǊ ǎƪƛ ǘƻǿƴǎΣ ƭƻǎǘ ŜƳǇƭƻȅŜŜ ōŜŘǎ ŀƴŘ ǊŜƴǘŀƭǎ ŘǳŜ ǘƻ нƴŘ ƘƻƳŜƻǿƴŜǊǎ ƳƻǾƛƴƎ ǘƻ !ǎǇŜƴ Ŧǳƭƭ-ǝƳŜ ŀƴŘκƻǊ 
ǊŜƴǝƴƎ ƻǳǘ ǎǇŀŎŜ ǘƘŀǘ ǳǎŜŘ ǘƻ ōŜ ǎŜŀǎƻƴŀƭ ƻǊ ƭƻƴƎŜǊ ǘŜǊƳ ƘƻǳǎƛƴƎ όƳƻǊŜ ǘƘŀƴ с ƳƻƴǘƘǎύ ŀƴŘ ŎƻƴǾŜǊǝƴƎ ƛǘ ǘƻ ǎƘƻǊǘ 
ǘŜǊƳ ǊŜƴǘŀƭǎ ǘƘǊƻǳƎƘ ±w.hΣ !ƛǊōƴō ŀƴŘ ƻǘƘŜǊǎΦ 
 
!ƭǎƻΣ ŀƭƭƻǿŀōƭŜ ƘƻǳǎŜ ǎƛȊŜǎ Ƴŀȅ ōŜ ǊŜŘǳŎŜŘΦ όCƻǊ Ƴŀƴȅ ȅŜŀǊǎΣ ǘƘƛǎ Ƙŀǎ ōŜŜƴ ŀƴ ƻƴ-ƎƻƛƴƎ ŘƛǎŎǳǎǎƛƻƴ ƛƴ !ǎǇŜƴ ōǳǘ 
ƎŀƛƴƛƴƎ ŎǳǊǊŜƴŎȅ ƴƻǿ ŀǎ !ǎǇŜƴ ŀǎǇƛǊŜǎ ǘƻ ōŜ ŎŀǊōƻƴ ŦǊŜŜΦύ Lƴ ǇŀǊǝŎǳƭŀǊΣ ōŜƭƻǿ-ƎǊŀŘŜ ǎǇŀŎŜ όƭƛǾŀōƭŜ ƘŜŀǘŜŘ ǎǉǳŀǊŜ 
ŦŜŜǘ ǎǳō-ƎǊŀŘŜύ ŀƴŘ ƎŀǊŀƎŜǎ ǘƘŀǘ ƘŀǾŜ ǳƴǝƭ ƴƻǿ ōŜŜƴ ŎƻƴǎƛŘŜǊŜŘ άŦǊŜŜέ ƻǊ ŘƛǎŎƻǳƴǘŜŘ ƅƻƻǊ ŀǊŜŀ ŀǎ ƻƴƭȅ ŀƭƳƻǎǘ мл-
мр҈ ƻŦ ǎǳō-ƎǊŀŘŜ ǎǇŀŎŜ Ŏƻǳƴǘǎ ǘƻǿŀǊŘǎ ŀ ǇǊƻǇŜǊǘȅΩǎ ŀƭƭƻǿŀōƭŜ ǎǉ ŦƻƻǘŀƎŜ ŀƴŘ ƻƴƭȅ ǘƘŜ ŬǊǎǘ мнр ǎǉ Ɗ ƻŦ ŀ рлл ǎǉ ƊΣ 
н-ŎŀǊ ƎŀǊŀƎŜ ŎƻǳƴǘǎΦ hƴ ǘƘŜ ŘŜōŀǘŜ ǘŀōƭŜ ƛǎ ǘƘŜ Ǉƻǎǎƛōƛƭƛǘȅ ǘƘŀǘ ǎǳō ƎǊŀŘŜ ǎǇŀŎŜ Ƴŀȅ ōŜ ŎƻǳƴǘŜŘ мΥм ǘƻǿŀǊŘǎ ŀ 
ǇǊƻǇŜǊǘȅΩǎ ƻǾŜǊŀƭƭ ŀƭƭƻǿŀōƭŜ ǎǉ ŦƻƻǘŀƎŜ ŀƴŘ ǘƘŜ ƎŀǊŀƎŜ άōƻƴǳǎέ ǊŜƳƻǾŜŘΦ ! ƳŀƧƻǊ ǇƻǎǎƛōƭŜ ŎƘŀƴƎŜΦ 
 
¢ƘŜ ƳƻǊŀǘƻǊƛǳƳ ŀŘŘǎ ŀ ƘǳƎŜ ƭŀȅŜǊ ƻŦ ǳƴŎŜǊǘŀƛƴǘȅ ǿƛǘƘƛƴ ǘƘŜ /ƛǘȅ ƻŦ !ǎǇŜƴ ōƻǳƴŘŀǊƛŜǎ όŘƛũŜǊŜƴǘ ŦǊƻƳ tƛǘƪƛƴ /ƻǳƴπ
ǘȅύ ŀǎ ǘƻ ǿƘŀǘ ŀ /ƛǘȅ ǇǊƻǇŜǊǘȅ ƻǿƴŜǊ Ŏŀƴ ŀƴŘ Ŏŀƴƴƻǘ Řƻ ǿƛǘƘ ǘƘŜƛǊ ǇǊƻǇŜǊǘȅ ŀƴŘ ŀǘ ǿƘŀǘ ŜȄǇŜƴǎŜΦ  
 
¦ƴŎŜǊǘŀƛƴǘȅ ƛǎ ƴƻǘ ƎƻƻŘ ŦƻǊ ƳŀǊƪŜǘǎ ŀƴŘ ƛƴ ŀŘŘƛǝƻƴ ǘƻ ǘƘŜ ƭŀŎƪ ƻŦ ƛƴǾŜƴǘƻǊȅΣ Ƴŀȅ ŎŀǳǎŜ ƳƻǊŜ ƻŦ ŀ ǊŜŀƭ ŜǎǘŀǘŜ ƳŀǊπ
ƪŜǘ ǎƭƻǿŘƻǿƴΣ ŀǘ ƭŜŀǎǘ ǳƴǝƭ ƎǊŜŀǘŜǊ ŎƭŀǊƛǘȅ ŎƻƳŜǎ ƛƴǘƻ ŦƻŎǳǎΦ !ƭǊŜŀŘȅΣ ǿƛǘƘƛƴ т-мп Řŀȅǎ ŀƊŜǊ ǘƘŜ ŀƴƴƻǳƴŎŜƳŜƴǘ ƻŦ 
ǘƘŜ aƻǊŀǘƻǊƛǳƳΣ L ƘŀǾŜ ƘŜŀǊŘ ƻŦ ǊŜŀƭ ŜǎǘŀǘŜ ŘŜŀƭǎ ŎǊŀǘŜǊƛƴƎΦ 
 

tŜǊƳƛǩƴƎ ǝƳŜƭƛƴŜǎ ŀƴŘ ǎŎƘŜŘǳƭŜǎ  
 
ό!ǘ ǇǊŜǎŜƴǘΣ ƴŜǿ ŘŜǾŜƭƻǇƳŜƴǘ ǇǊƻƧŜŎǘǎ ƛƴ ǘƘŜ /ƛǘȅ ŀǊŜ ƳƻǘƘōŀƭƭŜŘ ŦƻǊ с ƳƻƴǘƘǎΣ 5ŜŎ т ς aŀȅ тΣ нлнн ŘǳŜ ǘƻ ǘƘŜ 
aƻǊŀǘƻǊƛǳƳΦ tǊƻƧŜŎǘǎ ŀƭǊŜŀŘȅ ƛƴ ǘƘŜ ŀǇǇƭƛŎŀǝƻƴ ǉǳŜǳŜΣ ŀƴŘ ǘƘƻǎŜ ƛƴ tƛǘƪƛƴ /ƻǳƴǘȅΣ ŀǊŜ ƴƻǘ ƛƳǇŀŎǘŜŘΦύ  
 
!ŎŎƻǊŘƛƴƎ ǘƻ ƭƻŎŀƭ ŀǊŎƘƛǘŜŎǘǎΣ ǇǊŜ-ǇŀƴŘŜƳƛŎ ǇŜǊƳƛǩƴƎ ŦƻǊ ǊŜŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ŎƻƴǎǘǊǳŎǝƻƴ ǇǊƻƧŜŎǘǎ ƛƴ ǘƘŜ /ƛǘȅ ƻŦ 
!ǎǇŜƴ ŀƴŘ tƛǘƪƛƴ /ƻǳƴǘȅ ƘŀŘ ōŜŜƴ ŀǇǇǊƻȄƛƳŀǘŜƭȅ о-п ƳƻƴǘƘǎ ǘƻ ŀ ǇŀƴŘŜƳƛŎ ŎǊǳǎƘ ƻŦ мп-мс ƳƻƴǘƘǎ ƛƴ ǘƘŜ /ƛǘȅΣ мн-
мп ƳƻƴǘƘǎ ƛƴ ǘƘŜ /ƻǳƴǘȅΦ 
 
CƻǊ ǘƘƻǎŜ ŀǇǇƭƛŎŀǝƻƴǎ ǎǳōƳƛǧŜŘ ŀƴŘ ŎƻƴŬǊƳŜŘ ǘƻ ōŜ Ψƛƴ ǘƘŜ ǘǳōŜΩ ŦƻǊ /ƛǘȅ ǊŜǾƛŜǿ ŀƴŘ ŀǇǇǊƻǾŀƭ ǇǊƛƻǊ ǘƻ 5ŜŎ тǘƘΣ 
ŀǊŎƘƛǘŜŎǘ wȅŀƴ ²ŀƭǘŜǊǎƘƛŜƭŘΣ ŀ ǇǊƛƴŎƛǇŀƭ ŀǘ CƻǊǳƳtƘƛΣ ƭŀƛŘ ƻǳǘ ǘƘŜ ǇǊƻŎŜǎǎ ŀƴŘ ǎŎƘŜŘǳƭŜǎ ŦƻǊ ǘƘǊŜŜ !ǎǇŜƴ ƴŜƛƎƘōƻǊπ
ƘƻƻŘǎΥ 

²Ŝǎǘ 9ƴŘ όƛƴ ǘƘŜ /ƛǘȅ ƻŦ !ǎǇŜƴύ 
ά!ƭƭƻǿ ф ƳƻƴǘƘǎ ǘƻ ƎŜǘ ƛƴ ŦƻǊ ǇŜǊƳƛǘΣ ŀƴŘ ǘƘŜƴ уҌ ƳƻƴǘƘǎ ŦƻǊ ŀ ǇŜǊƳƛǘ ǊŜǾƛŜǿ ǿƛǘƘ ǘƘŜ /ƛǘȅ ƻŦ !ǎǇŜƴΦ ¢ƘŜȅ 
ŀǊŜ ǎŀȅƛƴƎ ƛǘ ƛǎ ŎǳǊǊŜƴǘƭȅ р ƳƻƴǘƘǎ ƳƛƴƛƳǳƳ ōŜŦƻǊŜ ǘƘŜ ŬǊǎǘ ǊƻǳƴŘ ƻŦ ŎƻƳƳŜƴǘǎ ŀƊŜǊ ǘƘŜ ǇŜǊƳƛǘ ƛǎ ǎǳōπ
ƳƛǧŜŘ ŀƴŘ ŘŜŜƳŜŘ ŎƻƳǇƭŜǘŜΣ ŀƴŘ ǘƘŜƴ ŀǘ ƭŜŀǎǘ н-о ƳƻƴǘƘǎ ŜŀŎƘ ǊƻǳƴŘ ǳƴǝƭ ǘƘŜȅ ƛǎǎǳŜ ǘƘŜ ǇŜǊƳƛǘΦ 
 
aŜŀŘƻǿƻƻŘ ŀƴŘ wŜŘ aƻǳƴǘŀƛƴ όƛƴ tƛǘƪƛƴ /ƻǳƴǘȅύ  
/ǳǊǊŜƴǘƭȅΣ ŦƻǊ ŀ ƴŜǿ ŎƻƴǎǘǊǳŎǝƻƴ ǇǊƻƧŜŎǘ ƛƴ aŜŀŘƻǿƻƻŘΣ ǿŜ ǿƻǳƭŘ ŜǎǝƳŀǘŜ ŀǇǇǊƻȄƛƳŀǘŜƭȅ му-нл ƳƻƴǘƘǎ 
ŦǊƻƳ ǇǊƻƧŜŎǘ ǎǘŀǊǘ ǘƻ ƘŀǾƛƴƎ ŀ ǇŜǊƳƛǘ ƛƴ ƘŀƴŘ ǘƻ ōŜƎƛƴ ŎƻƴǎǘǊǳŎǝƻƴΦ 

 



  

²Ŝ ŀƭƛƎƴ ǘƘŜ ǎŎƘŜƳŀǝŎ ŘŜǎƛƎƴ ǇǊƻŎŜǎǎ ǿƛǘƘ ǘƘŜ aŜŀŘƻǿƻƻŘ !ǊŎƘƛǘŜŎǘǳǊŀƭ wŜǾƛŜǿ /ƻƳƳƛǧŜŜΩǎ ό!w/ύ Ŏƻƴπ
ŎŜǇǘǳŀƭ ǊŜǾƛŜǿ ǇǊƻŎŜǎǎ ŀƴŘ ǘƘŜ ǉǳŜǳŜ ŦƻǊ ŀ tǊŜ-ŀǇǇƭƛŎŀǝƻƴ ǎƛǘŜ Ǉƭŀƴ ǊŜǾƛŜǿ ǿƛǘƘ tƛǘƪƛƴ /ƻǳƴπ
ǘȅΦ  ¦ƴŦƻǊǘǳƴŀǘŜƭȅΣ ŘǳŜ ǘƻ /ƻǳƴǘȅ ǎǘŀŶƴƎ ƛǎǎǳŜǎΣ ǿŜ ŀǊŜ ƴƻǘ ƘŜŀǊƛƴƎ ōŀŎƪ ŦǊƻƳ tƛǘƪƛƴ /ƻǳƴǘȅ ŦƻǊ ǘƘǊŜŜ 
ƳƻƴǘƘǎ ǘƻ ŜǾŜƴ ǎŎƘŜŘǳƭŜ ǘƘŜ ǇǊŜ-ŀǇǇƭƛŎŀǝƻƴ ƳŜŜǝƴƎ ŀƴŘ ƘŀǾŜ ŀ ǇƭŀƴƴŜǊ ŀǎǎƛƎƴŜŘ ǘƻ ǘƘŜ ǇǊƻƧŜŎǘΦ !ǎ ŀ ǊŜπ
ǎǳƭǘΣ ǘƘŜ ŎƻƴŎŜǇǘǳŀƭ ǊŜǾƛŜǿ ŀƴŘ ǎŎƘŜƳŀǝŎ ŘŜǎƛƎƴ ǇǊƻŎŜǎǎ ǘȅǇƛŎŀƭƭȅ ǘŀƪŜ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ǎƛȄ ƳƻƴǘƘǎΦ 
  
hƴŎŜ ǘƘŜ ǎŎƘŜƳŀǝŎ ŘŜǎƛƎƴ ƛǎ ŎƻƳǇƭŜǘŜ ŀƴŘ ǿŜ ƘŀǾŜ ǊŜŎŜƛǾŜŘ ŎƻƴŎŜǇǘǳŀƭ ŀǇǇǊƻǾŀƭ ŦǊƻƳ ǘƘŜ aŜŀŘƻǿƻƻŘ 
!w/Σ ǿŜ ǎǳōƳƛǘ ǘƘŜ ƭŀƴŘ ǳǎŜ ŀǇǇƭƛŎŀǝƻƴ ǘƻ tƛǘƪƛƴ /ƻǳƴǘȅ ŦƻǊ ǎƛǘŜ Ǉƭŀƴ ǊŜǾƛŜǿΦ  ¢ƘŜ ŀǇǇƭƛŎŀǝƻƴ ǊŜǉǳƛǊŜǎ Ǉǳōπ
ƭƛŎ ƴƻǝŎƛƴƎ ƻŦ ǘƘŜ ƴŜƛƎƘōƻǊǎΦ  LŦ ǘƘŜǊŜ ŀǊŜ ƴƻ ƻōƧŜŎǝƻƴǎΣ ǘƘŜ ǊŜǾƛŜǿ ƛǎ ŀŘƳƛƴƛǎǘǊŀǝǾŜ ǿƛǘƘ ǘƘŜ Ŏƻǳƴǘȅ ǎǘŀũΣ 
ŀƴŘ ǘƘŜ ǿƘƻƭŜ ǇǊƻŎŜǎǎ Ƴŀȅ ǘŀƪŜ ǘƘǊŜŜ ǘƻ ŦƻǳǊ ƳƻƴǘƘǎΦ  LŦ ǘƘŜǊŜ ŀǊŜ ƻōƧŜŎǝƻƴǎΣ ƛǘ ƎƻŜǎ ōŜŦƻǊŜ ŀ ƘŜŀǊƛƴƎ 
ƻŶŎŜǊ ŀƴŘ Ŏŀƴ ǘǊƛƎƎŜǊ ŀ tƭŀƴƴƛƴƎ ŀƴŘ ½ƻƴƛƴƎ ƘŜŀǊƛƴƎΣ ǎǘǊŜǘŎƘƛƴƎ ǘƘŜ ǝƳŜŦǊŀƳŜ ǘƻ п -с  ƳƻƴǘƘǎΦ   
  
²ƘƛƭŜ ǘƘŜ /ƻǳƴǘȅ ǊŜǾƛŜǿǎ ǘƘŜ ǇǊƻƧŜŎǘΣ ǿŜ ǿƻǊƪ ǘƘǊƻǳƎƘ ǘƘŜ 5ŜǎƛƎƴ 5ŜǾŜƭƻǇƳŜƴǘ ǇƘŀǎŜΦ  ¢Ƙŀǘ ƛƴŎƭǳŘŜǎ 
ƳƻǊŜ ŘŜǘŀƛƭŜŘ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘ ŘǊŀǿƛƴƎǎ ŀƴŘ ŎƻƻǊŘƛƴŀǝƻƴ ǿƛǘƘ Ŏƻƴǎǳƭǘŀƴǘǎ ŀƴŘ ŜƴƎƛƴŜŜǊǎΦ  ¢Ƙƛǎ 
ǇƘŀǎŜ ƛǎ ǳǎǳŀƭƭȅ ŀ с-у ƳƻƴǘƘ ǇǊƻŎŜǎǎΣ ƭŀǎǝƴƎ ŀ ŎƻǳǇƭŜ ƻŦ ƳƻƴǘƘǎ ƭƻƴƎŜǊ ǘƘŀƴ ǘƘŜ /ƻǳƴǘȅϥǎ ǎƛǘŜ ǊŜǾƛŜǿΦ Cƛƴŀƭπ
ƭȅΣ ǳǇƻƴ ŎƻƳǇƭŜǝƻƴ ŀƴŘ Ŭƴŀƭ ŀǇǇǊƻǾŀƭ ŦǊƻƳ ǘƘŜ aŜŀŘƻǿƻƻŘ !w/Σ ǿŜ ǎǳōƳƛǘ ǘƘŜ ŘǊŀǿƛƴƎǎ ŦƻǊ ǘƘŜ ōǳƛƭŘƛƴƎ 
ǇŜǊƳƛǘΦ 
  
hǳǊ Ƴƻǎǘ ǊŜŎŜƴǘ ǇŜǊƳƛǘ ǊŜǾƛŜǿǎ ǿƛǘƘ tƛǘƪƛƴ /ƻǳƴǘȅ ƘŀǾŜ ǘŀƪŜƴ ŀǘ ƭŜŀǎǘ п ƳƻƴǘƘǎΦ  ²ƘƛƭŜ ǘƘŜ ǇǊƻƧŜŎǘ ƛǎ ǊŜπ
ǾƛŜǿŜŘ ŦƻǊ ǘƘŜ ǇŜǊƳƛǘΣ ǿŜ ŎƻƳǇƭŜǘŜ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ŘƻŎǳƳŜƴǘŀǝƻƴΣ ƛƴŎƭǳŘƛƴƎ ŀŘŘƛǝƻƴŀƭ ŘŜǘŀƛƭƛƴƎ ǘƘŀǘ ǘƘŜ 
ŎƻƴǘǊŀŎǘƻǊ ǿƛƭƭ ƴŜŜŘ ŦƻǊ ŎƻƴǎǘǊǳŎǝƻƴ ŀƴŘ ŦǳǊǘƘŜǊ ŎƻƻǊŘƛƴŀǝƻƴ ǿƛǘƘ ƛƴǘŜǊƛƻǊ ŘŜǎƛƎƴΦ 
  
¢ƘŜǊŜ ŀǊŜ ǾŀǊƛŀōƭŜǎ ǿƛǘƘ ǘƘŜ ǊŜǾƛŜǿǎ ōȅ ǘƘŜ /ƻǳƴǘȅ ŀƴŘ aŜŀŘƻǿƻƻŘ ǘƘŀǘ Ŏŀƴ ƛƳǇŀŎǘ ǘƘƛǎ ǎŎƘŜŘǳƭŜΣ ōǳǘ ǘƘƛǎ 
Ƙŀǎ ǇǊƻǾŜƴ ǘƻ ōŜ ŀ ǇǊŜǧȅ ŎƻƴǎƛǎǘŜƴǘ ǊŀƴƎŜ ƻŦ ǝƳŜ ǊŜŎŜƴǘƭȅΦέ 

 
tǊƛŎŜ ƻŦ ¢5wΩǎ ό¢ǊŀƴǎŦŜǊǊŀōƭŜ 5ŜǾŜƭƻǇƳŜƴǘ wƛƎƘǘǎύ  
 
tǊƻǇŜǊǘȅ ƻǿƴŜǊΩǎ ŎƻƴǘŜƳǇƭŀǝƴƎ ǘƘŜ ǊŜƳƻŘŜƭ ƻǊ ǊŜ-ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜƛǊ ǇǊƻǇŜǊǘȅ ŀǊŜ ōŀƴƪƛƴƎ ƻƴ ǘƘŜ ŀŎǉǳƛǎƛǝƻƴ ƻŦ 
¢5wΩǎ ǘƻ ƘŜŘƎŜ ŀƎŀƛƴǎǘ ǘƘŜ Ǉƻǎǎƛōƛƭƛǘȅ ƻŦ ƭƻǿŜǊ ƘƻǳǎŜ ǎƛȊŜ ƳŀƴŘŀǘŜǎ ŎƻƳƛƴƎ ŦǊƻƳ ǘƘŜ /ƛǘȅ ƻŦ !ǎǇŜƴ ŀƴŘ tƛǘƪƛƴ 
/ƻǳƴǘȅΦ LŦ ǘƘŜǊŜ ŀǊŜ ŦǳǊǘƘŜǊ ƘƻǳǎŜ ǎƛȊŜ ǊŜǎǘǊƛŎǝƻƴǎΣ ǘƘƻǎŜ ǿƛǘƘ ¢5wΩǎ ǿƻǳƭŘ ƻǎǘŜƴǎƛōƭȅ ōŜ ƎǊŀƴŘŦŀǘƘŜǊŜŘ ŀƭƭƻǿƛƴƎ 
ǘƘŜƛǊ ŜȄǇŀƴǎƛƻƴ Ǉƭŀƴǎ ǘƻ ǇǊƻŎŜŜŘΦ 
 
Lƴ ǘƘŜ Ǉŀǎǘ ǘǿƻ ȅŜŀǊǎΣ ǘƘŜ ǇǊƛŎŜ ƻŦ ¢5wΩǎ Ƙŀǎ ƛƴŎǊŜŀǎŜŘ ŦǊƻƳ ϷоллΣллл ǘƻ ϷмΦуaΣ р-ŦƻƭŘ όплл҈ύΦ tƛǘƪƛƴ /ƻǳƴǘȅ Ƙŀǎ ŀ 
ƘƻǳǎŜ ǎƛȊŜ ƭƛƳƛǘ ƻŦ рΣтрл ǎǉ ƊΣ ōǳǘ ¢5wΩǎ ŀƭƭƻǿ ŦƻǊ ŜȄǇŀƴǎƛƻƴ ƛƴ нΣрлл ǎǉ Ɗ ƛƴŎǊŜƳŜƴǘǎ ŦƻǊ ǇǊƻǇŜǊǝŜǎ ƛƴ ŎŜǊǘŀƛƴ ŀǊŜπ
ŀǎΣ ǳǇ ǘƻ ŀ ǘƻǘŀƭ ƳŀȄƛƳǳƳ ƻŦ мрΣллл ǎǉ ƊΦ ! ¢5w ƛǎ ǘƘŜ ǊƛƎƘǘ ǘƻ ŜȄǝƴƎǳƛǎƘ ŘŜǾŜƭƻǇƳŜƴǘ ǊƛƎƘǘǎ ƛƴ ǊǳǊŀƭ ŀƴŘ ōŀŎƪπ
ŎƻǳƴǘǊȅ ŀǊŜŀǎ ŀƴŘ ǘƻ ǎŜƭƭ ǘƘŜǎŜ ǊƛƎƘǘǎ ƻƴ ǘƘŜ ƻǇŜƴ ƳŀǊƪŜǘ ǘƻ ŀ ǊŜǎƛŘŜƴǝŀƭ ǇǊƻǇŜǊǘȅ ƻǿƴŜǊ ƎƛǾƛƴƎ ǘƘŜƳ ǘƘŜ ǊƛƎƘǘ ǘƻ 
ŀŘŘ нΣрлл ǎǉ Ɗ όм ¢5wύ ƛƴŎǊŜƳŜƴǘǎ ǘƻ ǘƘŜƛǊ ǇǊƻǇŜǊǘȅ ǇǊƻǾƛŘŜŘ ǘƘŜ ǇǊƻǇŜǊǘȅ ƭƻŎŀǝƻƴΣ ƻǊ ƭŀƴŘƛƴƎ ǎƛǘŜΣ ƛǎ ǿƛǘƘƛƴ ŀ ¢5w 
ǊŜŎŜƛǾŜǊ ǎƛǘŜ ŀǊŜŀ ǘƘŀǘ ŀǊŜ ǘȅǇƛŎŀƭƭȅ ŀǎǎƛƎƴŜŘ ŎƭƻǎŜ ǘƻ ǘƘŜ ǳǊōŀƴ ŎƻǊŜΦ ¢ƘŜǎŜ άŀǊŜŀǎέ ŀǊŜ ƪƴƻǿƴ ŀǎ ƴŜƛƎƘōƻǊƘƻƻŘ 
/ŀǳŎǳǎŜǎ ŀƴŘ ŜŀŎƘ ƻŦ ǘƘŜƳ Ƙŀǎ ŀ ǊŜŎƻƳƳŜƴŘŜŘ ƳŀȄƛƳǳƳ ŀƭƭƻǿŀōƭŜ ǎǉ Ɗ ǇŜǊ ǊŜǎƛŘŜƴǝŀƭ ǇǊƻǇŜǊǘȅΦ {ƻƳŜ ŀƭƭƻǿ ǳǇ 
ǘƻ уΣнрл ǎǉ Ɗ όм ¢5wύΣ ƻǘƘŜǊǎ ǘƻ млΣрлл ǎǉ Ɗ όн ¢5wǎύ ŀƴŘ Ǉƻǎǎƛōƭȅ ƳƻǊŜΦ 

ψψψψψψψψψψ 
  



!ǎǇŜƴ Iн нм    

Lƴ Iн нлнмΣ ǘƘŜ !ǎǇŜƴ ǊŜŀƭ ŜǎǘŀǘŜ ƳŀǊƪŜǘ ŀƭƻƴŜ 
όǿƛǘƘƻǳǘ {ƴƻǿƳŀǎǎ ±ƛƭƭŀƎŜύ ŀŎŎƻǳƴǘŜŘ ŦƻǊ тф҈ 
ŘƻƭƭŀǊ ǎŀƭŜǎΣ сл҈ ǳƴƛǘ ǎŀƭŜǎ ŀƴŘ со҈ ƻŦ ǘƘŜ 
ƭƛǎǝƴƎ ƛƴǾŜƴǘƻǊȅ ƻŦ ǇǊƻǇŜǊǝŜǎ ŦƻǊ ǎŀƭŜ ŦƻǊ ǘƘŜ 
ǘƻǘŀƭ ŎƻƳōƛƴŜŘ !ǎǇŜƴ {ƴƻǿƳŀǎǎ ƳŀǊƪŜǘǇƭŀŎŜΦ 
Lƴ Ƴƻǎǘ ȅŜŀǊǎΣ !ǎǇŜƴ ŀƭƻƴŜ ŀŎŎƻǳƴǘǎ ŦƻǊ тл-ул҈ 
ƻŦ ǘƘŜ ŎƻƳōƛƴŜŘ ƳŀǊƪŜǘǇƭŀŎŜ ŘƻƭƭŀǊǎΦ  
!ǎǇŜƴ ǇǊƛŎŜ ŜȄŀƳǇƭŜǎΥ  
{C IƻƳŜǎΥ ¢ƘŜ ŀǾƎΦ ǎƛƴƎƭŜ ŦŀƳƛƭȅ !ǎǇŜƴ ƘƻƳŜ 
ǎƻƭŘ ǇǊƛŎŜ ǿŀǎ ϷммΦоaaκϷнΣлтс ǎǉ ƊΦ ǘƘŜ ƳŜŘƛπ
ŀƴ ǇǊƛŎŜ ǿŀǎ ϷфΦоaΦ ¢ƘŜ ŀǾƎ ƘƻƳŜ ǎƛȊŜ ǿŀǎ 
рΣпмм ǎǉ ƊΦ 5ƻǿƴǘƻǿƴ ŎƻƴŘƻǎΥ !ǾƎΦ ǎƻƭŘ ǇǊƛŎŜ 
ƻŦ ŀ н .ŘǊƳκн .ŀΣ фсу ǎǉ Ɗ ŎƻƴŘƻ ƛǎ ϷнΦоaκ
ϷнΣосм ǎǉ ƊΣ ǎŜƭƭƛƴƎ ŀǘ фт҈ ƻŦ ŀǎƪΤ ! ǊŜŎŜƴǘƭȅ 
ǊŜƳƻŘŜƭŜŘ нлнл ƻǊ ƴŜǿŜǊ н ōŘǊƳ ŎƻƴŘƻ ǎƻƭŘ ŀǘ 
ŀƴ ŀǾƎ ϷнΣптл ǎǉ ƊΣ ŀƴŘ ŀƴȅ ƴŜǿ ƭƛǎǝƴƎ ƛƴ ƭŀǘŜ 
5ŜŎ Ωнм ǿƻǳƭŘ Ŝŀǎƛƭȅ ŎƻƳŜ ƻƴ ǘƘŜ ƳŀǊƪŜǘ 
ϷнΣтлл-ϷоΣлллҌ ǎǉ ƊΣ ƳŀȅōŜ ƳƻǊŜΦΦΦŘŜǇŜƴŘƛƴƎΦ  
¢ƻǿƴƘƻƳŜκ5ǳǇƭŜȄΥ !ǾƎΦ Řƻǿƴǘƻǿƴ ǘƻǿƴπ
ƘƻƳŜ ƻǊ ŘǳǇƭŜȄ - мффн ōǳƛƭǘΣ п.Řκп.ŀΣ оΣнфл ǎŦ - 
ǎƻƭŘ ŀǘ ϷтΦнaκϷнΣтфу ǎǉ ƊΦ ¢ǿƻ мфуф 
ōǳƛƭǘκнлнм ǊŜƳƻŘŜƭŜŘ о-п ōŘǊƳ tƛǘƪƛƴ wƻǿ 
¢ƻǿƴƘƻƳŜǎ ǎƻƭŘ ƛƴ ǘƘŜ Ŧŀƭƭ нлнм ŀǘ ŀƴ ŀǾƎΦ 
ϷммΦмaκϷоΣстс ǎǉ ƊΦ 
ό{ŜŜ tƎ нм ŦƻǊ ƳƻǊŜ !ǎǇŜƴ ǇǊƛŎƛƴƎΦύ 

{ƴƻǿƳŀǎǎ ±ƛƭƭŀƎŜ ό{a±ύ Iн нм  
CƻǊ ǘƘŜ Ǉŀǎǘ ǘǿƻ ȅŜŀǊǎΣ {a± ǊŜŀƭ ŜǎǘŀǘŜ 
ǎŀƭŜǎ ƘŀǾŜ ǎǳǊƎŜŘ ŀƴŘ ŀǊŜ ŀǎ ŦŜǾŜǊƛǎƘ ŀǎ !ǎπ
ǇŜƴΩǎΦ {a± ƛǎ ŀ ōŀǊƎŀƛƴ ŎƻƳǇŀǊŜŘ ǘƻ !ǎǇŜƴΥ 
ƘƻƳŜǎ ŀǊŜ ǎŜƭƭƛƴƎ ŀǘ ŀƴ ŀǾƎ ол-пл҈ ŘƛǎŎƻǳƴǘ 
ǘƻ !ǎǇŜƴ ǾǎΦ ǘƘŜ ƘƛǎǘƻǊƛŎ нр-ол҈ ǎǇǊŜŀŘ ŀƴŘ 
ŎƻƴŘƻǎΣ ƛƴ ƎŜƴŜǊŀƭΣ ŀǊŜ ǎŜƭƭƛƴƎ ŀǘ ŜǾŜƴ ƎǊŜŀǘπ
ŜǊ ŘƛǎŎƻǳƴǘǎΦ .ǳǘ ŀǎ ƛƴǾŜƴǘƻǊȅ Ƙŀǎ ǇƭǳƳƳŜǘπ
ŜŘΣ ǘƘƛǎ ŘƛũŜǊŜƴǝŀƭ ƛǎ ƴŀǊǊƻǿƛƴƎΦ {C IƻƳŜǎΥ 
! нлмф ōǳƛƭǘ п ōŘǊƳκр ōŀΣ оΣтму ǎǉ Ɗ {a± 
ƘƻƳŜ ƻƴ ѹ ŀŎǊŜ ǎŜƭƭǎ ŦƻǊ ϷрΦрaκϷмΣпту ǎǉ 
ƊΤ ŀ ŎƻƳǇŀǊŀōƭŜ !ǎǇŜƴ ƘƻƳŜ ǎƻƭŘ ŀǘ 
ϷфΦмaκϷнΣолу ǎǉ ƊΦ bŜǿ /ƻƴŘƻǎΥ ¢ƘŜ ŀǾƎ 
ǎŜƭƭƛƴƎ ǇǊƛŎŜ ƻŦ ŀ нлму-нлнл ƴŜǿ ōǳƛƭǘ .ŀǎŜ 
±ƛƭƭŀƎŜ о ōŘǊƳκо ōŀΣ нΣолл ǎǉ Ɗ ǳƴƛǘ - ŀǘ ¢ƘŜ 
[ǳƳƛƴΣ [ƛƳŜƭƛƎƘǘ ŀƴŘ hƴŜ {ƴƻǿƳŀǎǎ - ƛǎ 
ϷоΦнпaκϷмΣрлл ǎǉ ƊΦ ! ǎƛƳƛƭŀǊ !ǎǇŜƴ ŎƻƴŘƻ 
ǿƻǳƭŘ Ŏƻǎǘ ϷнΣтлл-ϷоΣнллҌ ǎǉ ƊΦ ¦ǎƛƴƎ 
ϷнΣфрл ŀǎ ƳƛŘ-ǇǘΣ ōǊŀƴŘ ƴŜǿ {a± ǇǊƻŘǳŎǘ 
Ŏƻǎǘǎ рл҈ ƭŜǎǎ ǘƘŀƴ !ǎǇŜƴΦ hƭŘŜǊ ŎƻƴŘƻǎΥ ŀ 
{a± ¢ƻǇ ƻŦ ±ƛƭƭŀƎŜ ǎƪƛ ƛƴκƻǳǘ нōŘǊƳκнōŀΣ 
млул ǎǉ Ɗ ŎƻƴŘƻ ōǳƛƭǘ мфтпκнлмс ǊŜƳƻŘŜƭ 
ǎƻƭŘ ƛƴ Ŧŀƭƭ Ωнм ŀǘ ϷмΦорaκϷмΣнрл ǎǉ ƊΤ ŀ 
ǎƛƳƛƭŀǊ !ǎǇŜƴ !ƭǇǎ нōŘǊƳκнōŀΣ ммол ǎǉ Ɗ 
ǳƴƛǘ мфсоκнлнл ǊŜƳƻŘŜƭΣ ǎƪƛ-ƛƴ ŀŎŎŜǎǎΣ ǎƻƭŘ 
ŀǘ ϷнΦфоaκϷнΣрфф ǎǉ ƊΣ ŦǳǊƴƛǎƘŜŘΦ  

ό{ŜŜ tƎ нф ŦƻǊ ƳƻǊŜ {a±Φύ  

Aspen and Snowmass Village Maps & Pricing Examples  



Aspen and Snowmass Village Key Metrics by Year:  H2 2021 vs H2 2020 vs H2 2019  

Luxury Sales $10M & Over:  H2 2021 vs H2 2020 vs H2 2019  

É Estin Report: H2 & YR 2021 EstinAspen.com 

 
É Estin Report: H2 & YR 2021 EstinAspen.com 

Data has been scrubbed to remove outliers and reflect greater accuracy. ñAspenò includes all free market property 
sales over $250,000 in Aspen, Brush Creek Village, and in both Woody Creek and Old Snowmass with sales over 
$1.5M. Not included: commercial, fractionals, mobile homes, deed restricted and subsidized affordable housing sales. 
Older non-historic homes (teardowns pre-1990), where arguably 75% of the value is in the land, are treated as va-
cant land sales. 



Aspen and Snowmass Village Key Metrics by Year: 2021 vs 2020 vs 2019  

Luxury Properties Sold Over: 2021 vs 2020 vs 2019  

É Estin Report: H2 & YR 2021 EstinAspen.com 

É Estin Report: H2 & YR 2021 EstinAspen.com 

Data has been scrubbed to remove outliers and reflect greater accuracy. ñAspenò includes all free market property 
sales over $250,000 in Aspen, Brush Creek Village, and in both Woody Creek and Old Snowmass with sales over 
$1.5M. Not included: commercial, fractionals, mobile homes, deed restricted and subsidized affordable housing 
sales. Older non-historic homes (teardowns pre-1990), where arguably 75% of the value is in the land, are treated 
as vacant land sales. 

 



É Estin Report: H2 & YR 2021 EstinAspen.com 

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

Data has been scrubbed to remove outliers and to reflect greater accuracy. ñAspenò includes all free market 
property sales over $250,000 in Aspen, Brush Creek Village, and in both Woody Creek and Old Snowmass with 
sales over $1.5M. Not included: commercial, fractionals, mobile homes, deed restricted and subsidized housing 
sales. Older non-historic homes (pre-1990, teardowns), where arguably 75%+ of the value is in the land, are treated as vacant land sales. 

É Estin Report: H2 & YR 2021 EstinAspen.com 

Aspen Real Estate Historical Sales:  H2 Comparisons  

Aspen Single Family Homes Avg. and Median Sold Prices H2 Comparisons  

Aspen Single Family Homes Avg. and Median Sold Prices per Sq Ft H2 Comparisons  



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

Data has been scrubbed to remove outliers and to reflect greater accuracy. ñAspenò includes all free market 
property sales over $250,000 in Aspen, Brush Creek Village, and in both Woody Creek and Old Snowmass with 
sales over $1.5M. Not included: commercial, fractionals, mobile homes, deed restricted and subsidized housing 
sales. Older non-historic homes (pre-1990 teardowns), where arguably 75%+ of the value is in the land, are treated as vacant land sales. 

É Estin Report: H2 & YR 2021 EstinAspen.com 

Aspen Real Estate Historical Sales - Yearly Comparisons  

É Estin Report: H2 & YR 2021 EstinAspen.com 

Aspen Core Condos Average and Median Sold Prices Annual Comparisons  

Aspen Core Condos Average and Median Sold Prices per Sq Ft Annual Comparisons  



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 13 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; Chart excludes Vacant Land due to scale.  
 

*Total Unit Sales refers to all Residentail sales w/Improvements. Chart excludes Vacant Land due to scale. 

Quarterly Market Direction For Aspen  

Yearly Market Direction For Aspen Since 2007  

É Estin Report: H2 & YR 2021 EstinAspen.com 

É Estin Report: H2 & YR 2021 EstinAspen.com 

7 1 2 3 4 5 6 Recovery 
Begins: 

1 2 3 4 5 6 7 
Recovery  
Begins: 

8 9 

8 9 

!ǎǇŜƴ ¦Ǉ-/ȅŎƭŜ Iŀǎ    
[ŜƎǎΦΦΦLƴ vм нлмпΣ ǳƴƛǘ 
ǎŀƭŜǎ ǎǘŀǊǘ ǘƻ ǊƛǎŜ ƳƻǊŜ 
ŎƻƴǎƛǎǘŜƴǘƭȅ ŀƊŜǊ нллф-
нлмо ǊŜŎŜǎǎƛƻƴ ǇŜǊƛƻŘ 
ŀƴŘ ƘŀǾŜ ōŜŜƴ ƻƴ ǘƘŜ 
ǊƛǎŜ ǎƛƴŎŜΦ Lƴ Iн нлнлΣ 
ǳƴƛǘ ǎŀƭŜǎ Ŧŀƭƭ ƻũ ŀǎ ƭŀŎƪ 
ƻŦ ƛƴǾŜƴǘƻǊȅ ŀƴŘ ǎǳǊƎπ
ƛƴƎ ǇǊƛŎŜǎ ǇǊŜǾŀƛƭΦ 

!ǎǇŜƴ ¦Ǉ-/ȅŎƭŜ Iŀǎ [ŜƎǎΦΦΦ 
Lƴ vм нлмпΣ  ǳƴƛǘ ǎŀƭŜǎ ǎǘŀǊǘ 
ǘƻ ǊƛǎŜ ŎƻƴǎƛǎǘŜƴǘƭȅΦ Lƴ 
ŜƭŜŎǝƻƴ ȅŜŀǊǎΣ ǎŀƭŜǎ ŀǊŜ 
ǘȅǇƛŎŀƭƭȅ ǎƭƻǿΣ ƻǊ ŘǊƻǇΣ ŀƴŘ 
ǘƘŜƴ ǘŀƪŜ-ƻũ Ǉƻǎǘ ŜƭŜŎǝƻƴΦ 
нлнл /ƻǾƛŘ-мф ŎƘŀƴƎŜŘ 
ŜǾŜǊȅǘƘƛƴƎΦ 

10 

10 

9ƭŜŎǝƻƴ ¸ŜŀǊ 

9ƭŜŎǝƻƴ ¸ŜŀǊ 

11 

11 

12 

12 



a[{ Імтлруо - ²Ŝǎǘ 9ƴŘΣ млн ²ƻƻŘ 5ǳŎƪ [ŀƴŜΣ !ǎǇŜƴΣ /hΤ {ƻƭŘ 
5ŀǘŜΥ млκомκнлнм ŀǘ ϷоуΦрaκϷпΣрпу {CΣ CǳǊƴΦ 

!ǎƪ ϧ hǊƛƎΦ tǊƛŎŜΥ ϷпоΦфaΦ όhƴ ǘƘŜ ƳŀǊƪŜǘ ǎƛƴŎŜ лнκммκмфΦύ ¢Ƙƛǎ ƛǎ ŀ 
нлмл ōǳƛƭǘκнлнм ǊŜƳƻŘŜƭŜŘΣ с ōŘǊƳκуΦр ōŀΣ уΣпср ǎǉ Ɗ ǎƛƴƎƭŜ ŦŀƳƛƭȅ 
ƘƻƳŜ ǿƛǘƘ ŀ о ŎŀǊ ƎŀǊŀƎŜ ƻƴ лΦпф ŀŎǊŜ ƭƻǘΦ .ǊƻƪŜǊ ŎƻƳƳŜƴǘǎ ŀǊŜ ά!ƭƭ 
Ǝƭŀǎǎ ŀƴŘ ǎǘƻƴŜ ǿƛǘƘ ǿƻƻŘ ŘŜǘŀƛƭǎΦ .ŜŀǳǝŦǳƭƭȅ ŦǳǊƴƛǎƘŜŘ ϧ 
ŀŎŎŜǎǎƻǊƛȊŜŘΣ ƴŜǿ ƘŀǊŘǿƻƻŘ ƅƻƻǊƛƴƎΣ ǎǘǳƴƴƛƴƎ ƭƛƎƘǘ ŬȄǘǳǊŜǎ 
ό/ƘǊƛǎǘƻǇƘŜǊ .ƻƻǘǎΣ !ǘŜƭƛŜǊ !ƭŀƛƴ 9ƭƭƻǳȊ tŀǊƛǎύ ŀƴŘ ŀ ǾŜǊȅ ǇǊƛǾŀǘŜ ŀƴŘ 
ƳŀƎƛŎŀƭ ƭƻŎŀǝƻƴ ƻǾŜǊƭƻƻƪƛƴƎ ǘƘŜ пл ŀŎǊŜ IŀƭƭŀƳ [ŀƪŜΦ /ǳǎǘƻƳ-ōǳƛƭǘ 
ƘƻƳŜ ŘŜǎƛƎƴŜŘ ōȅ tƻǎǎ ϧ !ǎǎƻŎΣ ŘŜǾŜƭƻǇŜŘ ōȅ {ǘǊǳŎǘǳǊŀƭ !ǎǎƻŎƛŀǘŜǎ 
ŀƴŘ LƴǘŜǊƛƻǊǎ ōȅ tŀƛƎŜ [ŀǊƪƛƴ 5ŜǾŜƭƻǇƳŜƴǘ ϧ 5ŜǎƛƎƴΦ DŀǘŜŘ ŜƴǘǊȅ 
ǿƛǘƘ ŀ о ŎŀǊ ƎŀǊŀƎŜ Ǉƭǳǎ ŎŀǊǇƻǊǘΦέ 
όtƘƻǘƻǎ ŀƴŘ ōǊƻƪŜǊ ŎƻƳƳŜƴǘǎ ŎƻǳǊǘŜǎȅ ƻŦ /ƻƭŘǿŜƭƭ .ŀƴƪŜǊ aŀǎƻƴ 
aƻǊǎŜύ  

Most Expensive Aspen Single Family Home Sale in H2 2021  

Data has been scrubbed to remove outliers and to reflect greater accuracy. ñAspenò includes all free market property sales over $250,000 in Aspen, 
Brush Creek Village, and in both Woody Creek and Old Snowmass with sales over $1.5M. Not included: commercial, fractionals, mobile homes, deed 
restricted and subsidized housing sales. Older homes (teardowns), where arguably 75%+ of the value is in the land, are treated as vacant land sales. 
 
**Absorption Rate is calculated by dividing the number of sales within a given period (6 mos.) by the months in a given period (6) 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 2021 vs H2 2020 vs H2 2019  

É Estin Report: H2 & YR 2021 EstinAspen.com 

{ŀƭŜǎ ōȅ ƴŜƛƎƘōƻǊƘƻƻŘǎ ǾŀǊȅ ŎƻƴǎƛŘŜǊŀōƭȅ ŀƴŘ ǇǊƛŎŜǎ Ŏŀƴ ōŜ ǿƛƭŘƭȅ ŘƛũŜǊŜƴǘΦ ¢Ƙƛƴƪ ƳƛŎǊƻ-ƳŀǊƪŜǘǎΦ !ƭƭ ǇǊƛŎŜǎ 
ǊƛǇǇƭŜ ƻǳǘǿŀǊŘǎ ŦǊƻƳ ǘƘŜ Řƻǿƴǘƻǿƴ !ǎǇŜƴ /ƻǊŜ ŀǎ ǇŜōōƭŜǎ ǘƘǊƻǿƴ ƛƴ ŀ ǇƻƴŘΦ 5ǳǊƛƴƎ ǘƘŜ DǊŜŀǘ wŜŎŜǎǎƛƻƴΣ 
нллф ǘƘǊƻǳƎƘ нлмоΣ ǿƘŜƴ ǇǊƻǇŜǊǘȅ ǾŀƭǳŜǎ ŦŜƭƭ ол҈ ƻƴ ŀǾŜǊŀƎŜΣ ŀƴŘ ƛƴ ŀ ƴŜƎŀǝǾŜ нр-рр҈ ǊŀƴƎŜΣ ǇǊƻǇŜǊǝŜǎ 
ƛƴ ǘƘŜ /ƻǊŜ ƭƻǎǘ ǘƘŜ ƭŜŀǎǘ ǾŀƭǳŜΣ ǊŜŎƻǾŜǊŜŘ ǘƘŜ ŦŀǎǘŜǎǘ ŀƴŘ ƘŀǾŜ ŀǇǇǊŜŎƛŀǘŜŘ ǘƘŜ Ƴƻǎǘ όǘƘǊƻǳƎƘ Iн нлнмύΦ 
hǘƘŜǊ ƴŜƛƎƘōƻǊƘƻƻŘǎΣ ŦƻƭƭƻǿƛƴƎ ǘƘŜ ŘƻƳƛƴŀƴŎŜ ƻŦ ǘƘŜ /ƻǊŜΣ ƪƴƻǿƴ ŦƻǊ ƘƻƭŘƛƴƎ ǾŀƭǳŜ ŀƴŘ ǊŜŀƭƛȊƛƴƎ ǘƘŜ 
ƎǊŜŀǘŜǎǘ ŀǇǇǊŜŎƛŀǝƻƴ ŀǊŜΥ IƛǎǘƻǊƛŎ ²Ŝǎǘ 9ƴŘ - ǘƘŜ ŀǊŜŀ ōŜǘǿŜŜƴ /ŀǊƭΩǎ tƘŀǊƳŀŎȅΣ ǘƘŜ !ǎǇŜƴ LƴǎǝǘǳǘŜ ŀƴŘ 
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