81,7(' 67$7(6 2) $0(5,&$
%()25( 7+( )('(5%$/ 75%$'( &200,66,21 015252200918
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
CRIET ] i
, Q w K H 0 '*'.;‘-'-jﬂ!.ffl:-j:'i-’,!:,:_’_T'«gé‘a-' ‘
/ R X L V. GL D Q D E

5HVSRQGHQW

BEBEBEBEEBEBEBEBBEBEEBEEBEBEEBEEBEBEBEBBEBBBBBBBBBBBBBBBBBBB

5(6321'(1796 23326,7,21 72 7+( 027,21 2)
5($/ (67$7( 9$/8$7,21 3$571(56 72 48$6+ 7+( 68%32

3XUVXDQW WR QPG Tt GF 5HVSRQGHQW /RXL\



38%/,

VXUYH\ LV SUHV XRBW XQHEG\UF RFGSHOULIDO DQG VWDWH UH
ULJKW WR XVH DQERHWKMNWWRGWHHRISRRRSOLDQFH SUR®
DQ\ REMHFWLYH VXD & \VWRKDWF WHKGKEEHRLR/ [XR/GI BIQD @\H |
FRPSOLDQFH LQFH\XIXIQBIHG KEH WXUH HAYRKIDWG R Z BDAK DWK 1
EXVLQHVV MXGJPHQW

5(93 LV DQ $0& WKW G@HRXEXVDQD DR G RSN T2
/RXLVLDQD ODZ UIRHIDUG RQ F XWKHRPD UNHMHYG B HIBY RI\D

RI RQH Rl WKH /5($% LQYHVWLJDWLRQV






38%/,

DOVR UHTXHVWHBGJWWDMW. PHY HDHW KIQ WKLY FDVH 5(9
WKDQ D '"HFHPEHU  HH[®V HRQW BRIB USFSNQMNK H ARXG GV R R |
FOLHQW DQG JHW BN @UR D 5 K% QUVHIPEW UR Q H RW HID VH.
GLG VR

7TKHUHDIWHU FRXQVHO IRU /5($% IROORZMAHELE® H |






38%/,

LQGHSHQGHQWO\ REWHF WI(B® 5B N UGG \@ R DMH V & 6 SR
REMHFWLRQV 5 (938H W IIDW D X.QH WLRD 6V K X U B IHHQ BVO RIM\HL
PRWLRQ WR TXDVK +RZHYHU /5($% ZLOO DGGUHVV Z
FKDOOHQJHG UHTXHVWV EHORZ

D GS5HTIXHVW 1R  DVNVQIR & FGFRPEXPLHF@W\L. R D GE V
)7& UHODWLQJ WRW KBIWIZRQVRLQY (% HRWYIVQ@WRFRPP
EHWZHHQ 5(93 DQG @ R QT &WKRIQW X EWHFIW R CO/Q\E HRUU R |
WR WKH )7&TV DOOHIDWALHRIGQ \DHNG /SHYBLWH 5(93TV FF
EXUGHQVRPH UHTXH\RW FOHFLCFEMM HR G MNWHOG OLRP UHV SR (
GRFXPHQW UHTXHVWV DQG D IHZ RWKHU GLVFUHWH F
FRQWUDU\

E SHTXHVWYV 1R DQG DVN IRDG(GRIPXEH

FRPPXQLFDWLRQV UHJDUGLQJ FXVWRP D D\QDBQW KBIHDAE
JHGHUDO 5HVHUY H@PRDENO HQMWHHILIPUGGE QH DX RWRED H\
FRPPXQLFDWLRQV DQG GRFXPHQWYV UBJDHIW.RQ DAEIOH
ZHOO DV WKH IHGHUDO UXOHV UHJDUGLQJ FXVWRPDU
DOOHJDWLRQV DQG /5($%TV GHIHQVK$% IERPGOGEHGI L\
ZLWK D )HGHUDO U HIX®DWRQ\DWHAL BK9I3TV FRPPXQLF

UHJDUGLQJ WKH LPSDRW BHBXR®YRBRBMMNW I WHYV &RWPIS QMO

See,e.0, &RPSODLQW ~ + OBQVRXVWIEK®JII BGAHIDRPHUXQ®S
/5($%V 5XOH © XWLQGWKH /RXEWLDBDX$WE GJ ¢

FXVWRPDU\ DQG UBBPRBQDEQW IHH WK D WDW IO JhRD UG T\
DQG HQIRUFHPHQW RHGXOKH DQW LWRIIEDAV) W DZV DEFOH+
%RDUGYTV DFWLRQYQNDRSBUHIE WIRO U B@WIH LR \$ LID WP B OV
DVVHUWLQJ GHIH @FWWED\W IRRKRG IDLWK WR FRPSO\ ;



38%/,

/5($%TV 5XOH LPSDFWHG SU3eE @ J&R@S GFIRIPGE\WM W L W
RSHUDWLQJ LQ /RXHNVDQDOKXYWH G @PHGLDQ IHHV UHSR
)LQDOO\ 5(93 ZDV WKH VXEMHFW RI RB )J3&S$BDVQY G U W
RI DQ DQWLFRPSKHWES$20 HWHRROMRMOHG WR GLVFRYHU
WKDW LQYHVWLJDWLRQ

F  S5HTXHVW 1R  DVNVQIR & FGFRPEXXPLHF@WL EDOW LIYH. §
LQIRUP RU LQIO X HQ BH M K BDURGILGH FYVWRPDU\ DQG U

SURFHVV RI SURPXOJDWLQJ 5%V RIP @P



38%/,

JHGHUDO 7UDGH &R P RHHNIR@I VUXECHRWIEDW TXODWIX H G ORO
WKDW D EXUGHQ LWGLESBBWNGHR S HFVIXIVD\ [Z@ HW HDWK 19
H[SUHVVHG D ZLOOLQJQHVV WR PLWLGBDWRWZBRUWR © HL
FRPSURPLVH ~

H S5HTXHVW 1R DVNV IRU GRFXPHQWR DQWGHNR
DQG HQIRUFHPHQW RBIW.RORWILE RWDHN IIDQGE UMD ¥ R\QW |
GLVFXVVHG DERYH WKH KHDUW RIQMNVVREDY (% RQ BX
ZKLFK LPSOHPHQ WX OWDKHR UH GIHHUIDL @ B\ H Y XU R LT X O D H)
SD\PHQW RI FXVWRPB UH BQ GRWH DN RIQEDETH D3S WIHD/D ¢
HIITRUWY LQ RWKHU VWDWHY DUH UHOHYDQW WR WKH"

| $GGLWLRQDOO\ 5(93 REMHFWV WR BIQTXH VEM\
WKH\ FDOO IRU LI REUPQW GRQ WLKIDON  DERX O/ BIRDS ILRLH Y6
DVVXUHG FRXQVHQ\IRBE @GR RX@\NARE I GHEWXDOOLWGGUI
GHVLJQDWLQJ GRFXPHQWYV LQ DFFRUGBQRW HRWIKY W Kl
PDWWHU 5(93 KDV\@EDW LSURMLGEKGWKH 3URWHFWLYH

WKH FRQILGH®WW LLIDOR WR RW LR Q

,9 &RQFOXVLRQ
5(93 KDV QRW PHW WKH *KHDY\ EXUGHQD DX KDK
LIJIQRUHG /5($% TV UMUT XHVRWCGWMR MRQODUURZ WKH LVV

JRU WKH IRUHJRLQJ UHDVRQV 5(93YV PRWLRQ WR TXI
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38%/,

/sl W. St

BWHSKHQ &DQQRQ
BHWK ' *UHHQVWHLQ
5LFKDUG 2 /HYLQH
-DPHV - .RYDFV
.ULVWHQ :DUG %UR]
&RQVWDQWLQH &DQC

3HQQV\OYDQLD $°

6XLWH 1
'DVKLQJWRQ '&
3KRQH

VFDQQRQ#FRQVWDQV
Counsel for Respondent, Louisiana
Real Estate Appraisers Board
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