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   ά¢ƘŜ .Ŝǎǘ Yƴƻǿƴ bŀƳŜ ƛƴ [ŀƴŘέ 
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* State population growth 2016 to 2017. 
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   Affiliate Companies 

Specializes in establishing strategic capital relationships 
between landowners, homebuilders, developers and capital 
providers.  

Lƴǎǘƛǘǳǘƛƻƴŀƭ ŎŀǇƛǘŀƭ ŦƛǊƳǎ ω IŜŘƎŜ ŦǳƴŘǎ ω hǇǇƻǊǘǳƴƛǘȅ ŦǳƴŘǎ ω 
tǊƛǾŀǘŜ Ŝǉǳƛǘȅ ŦƛǊƳǎ ω aŜȊȊŀƴƛƴŜ ǇǊƻǾƛŘŜǊǎ ω ¢ǊŀŘƛǘƛƻƴŀƭκƴƻƴ-
traditional debt providers  

State and local tax consulting firm specializing in real and 
personal property tax reductions. 

Specialized areas of expertise involve all real estate asset 
classes.  

Assists the development and home building communities with 
the construction of projects using district financing structures 
(e.g. SID, CFD, DID, PID etc.) and other financing mechanisms 
designed to meet the unique characteristics and financing 
goals of our clients. 
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Mastering the Market Cycles  

Howard Marks 
Co-founder Oaktree Capital 
$122 Billion Under Management 

ά²Ŝ Ŏŀƴƴƻǘ ǇǊŜŘƛŎǘ 
the future, we can 

only better 
understand the 
ǇǊŜǎŜƴǘΦέ 
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ÅFear & Greed 
 

ÅOptimism and Pessimism 
 

ÅRisk Tolerance and Risk Aversion 
 

ÅFaith in Value and Insistence in Concrete Valuation 
 

ÅUrgency to Buy and Panic to Sell 

The Pendulum Swings of Psychology 

Fear 

Anxiety 

Neutral 

Smug 

Greed 

The Market Pendulum 

Bear 
Market 

Bubble 

Exaggerated Swings Between 
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ά9ȄǘǊŜƳŜ .ǊŜǾƛǘȅ ƻŦ ǘƘŜ CƛƴŀƴŎƛŀƭ aŜƳƻǊȅέ 
 
ÅKeeps people from recognizing the recurring nature of 

these patterns, and thus their inevitability. 
 

Å²Ŝ ƘŀǾŜ ǘǿƻ ŎƭŀǎǎŜǎ ƻŦ ŦƻǊŜŎŀǎǘŜǊǎΥ  ¢ƘƻǎŜ ǿƘƻ ŘƻƴΩǘ 
know ς And those who donΩt know they donΩt know. 

 
- John Kenneth Galbraith 




