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smartest investors don't wait for the bottom to buy.
/ Illl*_ 1 I

,DBO BEX ADEM ?EIOH?D 7 FEI?J?EB 8KO 7 >EC; EEKH B;D:;H M?BBBJADEM >EM CK9> >EC;EX GK7B?&3K04 EHA
M?J>EKH; B ;137J; FHE<II?ED7B & UD: D;?=>8EH>EE:I 7D: >EC;| J>7J 7THM?J>?DEKH 8EBM?D= B?C?JI ECFEdH,;
HDJ &K HF7 O?D= DEM M?J3> J>; CEDJ>BQG;Bd @K BB 8; C7TA?D= ?DI9BK: H:HID J7N7D: >7P7H: ?DIKHDY;

$! 19%(! %. -YoHS$/

KO?D=7 >EC; ?I ED; E< J>; 5H;1J B?4JOB; 9>7D=;| CEK 97D C7A &J =E;I >7D: ?D >7D: M?J> <EHC?D= 7 <7C?BO 7D:
8,9EC?D= 7 FH:K9J?LC;C8;H E< J>; 9ECCKD?JO&<EK M7DJ J>; 7C;D?J3?;| E< >EC; EMD;HI>?EKOM?BB ;D@MD?D=

Y%L 1. - 1 SO

*EHJ=7=; CED; O ?1 J>; 9>;7F;|J CED; O @K BB;H SEHEM EKFB; J>7J M?J> BEM FH?9;| JSAKAAJE H?I; 7D: GK >1;
J>; C7TA?D=I E< 7 s5HA] ?DtJC;DJ # KR>HO@EK 97D :;:K9J CEKH CEK-7=; ?DJ;}) H7J; 7D: FHEF;HIO J7N<HEC CEKH
?D9EC; J7N D: O EK97D I;.BBEKH >EC; 7<J;H JME/EGI 7D: DEJ FO 97F?J7B =7?DI ED 7EQDHAHEK 97D iBJ EKH
>EC; JE EJ>;HI 7D: 1J7H 8K?B:?D= 7 BEHB?E E< |;B< IKIJ7?D7EEFA;] |ED J MEMH/8EKJ J?C?D= J>; CYHAL;D J>;
IC7HJ;1J ?DL1J EHI :EDJ M7?J <EH J>; 8KJJE 8KO R 8;97KI; CEK :EDJ ADEM M>;3>; 8EJJEC ?1 KDJ?B 7BIY:O F7II;:
EK 8

*7HJ?D ;:D?1 O7HA?II?7D
;DIKHO  %;H?J7=; %EKI; )1!

;BB

C7HI?D C7HI?DI7HA?II?7D 9EC



KO;H 1IEKH

&l +EM J>; [?7=>3 17C; E KO

- ;EFB; 9>EEI; JE FKB>7I; 7 >EC; <EH 7 L7TH?;JO ETHEDI 0F79; FH?L790 FEEN?C?J@& &7C?BO 7D: <H?;D:l 7D: 7 I;DI; E<
9ECCKD?JO 97D 9EDJH?3KJ>]J:;9?1?ED E 8KO 7 >EC; I/N 8YAl JHWDIFER7J?ED 7C;D?J?;1 7D: J>; EFRKD?JE J
8K?B: ;GK?JQ 7BIE <79EHI KJ J>; 8?==;1J HVIED 9?J;: 8 O >EC;8KCHI ?I1 I?CFBO J>; ;;I?HJE EMD 99ErPD= E J>;
+7J?ED7B IIE9?7J?ED E</1)/0Q E<UHIJJ?C; 8KO ;HI7H <EHC;H ®J;HI 1>; O FH;H E 8K?B: ;GK?JO <EH
J>:CI;:BL ;I H7J>;H J>7D <EH IEC;ED; ;BI;

4>7J 7TH OEKH =E7BI <EH 8KO?D= 7 >EEK &?=>J M7DJ 7 8;JJ;H >EC; 7D: D;?=>8EH>EEEKC?=>J M7DJ 7 :74DJ A?D:
E<B?L?D=;NF;H?;D9; IK9> 7IIC= 84 7D 7F7dC;DJ E 7 I1?D=B; <7C?BO >EC; M?J> 7BH?IH=; 7D: O7H 5 EKH
<7C?BO @ 8; =HEM?D= |[EEK >1; JE J>?DA 78EKJ I9>EEB :?1JH?9J| TENTERPJIE F7HAI 7D: EJ>HAH7I?ED

/;DJ?D=?17 I>EB J;HC 9EDID?;D9; 7D: 7 =H7J >;:=; M>;D FH EF;HIO FH?9;| THF?H/B?D= :EMDM7HJ <EH BED= J;HC
=77?DIl J7N 8;D;UJI 7D: 8K?B:?D= ;GKEMD?D= 7 >EC; ?| 8;JJ;0E >EM :E &EK ADEM ?4 33; H?=>J J?CEI8KO

,DBO BEK ADEM ?EIOH?D J>; H?=>J FEI?JZEBKO 7 >EC; FKH B;D:;H M?BBBKJADEM >EM CK9> >EC;EX GK7B?£0 J
8KOSEKH;#B ;137J; FHE<II?ED7B 97D >;BFEKX UD: D;?=>8EH>EE:| 7D: >EC;| J>7J 7H1?J>7?DEKH S8EBM?D= B?C?JI
ECF7H; J>; H,DJ &K HF7 O?D= DEM M?J> J>; CEDJ>BQ;BJ &K BB 8; C7TA?D= ?DI9BK:HxHID J7N/D: >7P7H:
?DIKFD9;

2BJ?C7J3;BGEK M?BB ADEM 7?7< ?J ?1 J>; H?=BBKEC?ER 97D F?9IKBEKHI;B< B?L?DERBIO;M >EC; 9EC<BEH8B; M?J>
C(EKH D;M D;?=>8EH>EE: 71 M;BB 7| MEHOCEHK-7=; F7OC;DJ

*7HJ?D ;:D?1 O7HA?II?7D
;DIKHO  %;H?J7=; %EKI; )1!

;BB

C7HI?D C7HI?DI7HA?II?7D 9EC



KO;H 1IEKH

1:97:7D= 4>79> %EC; JE KO

03%)# $*(1 %. ") /1-( *((%/() $ $*( 3 *0 03.$*0' 5/3 *0- 0 #!/
3% 11 %41 "1/0- 1) ()%/%!.3  *0 ) 3 *0-"(%'32)

Illl*_ %l%/3

5EKH CEDJ>BQOXEZDJI I>EKB: 8; 9EC<EH78B; <EHER [ >7D:B; ?D,BI7J?EDI>?EIEKHBJ7B E8B?=7J?EDI 78EKJ E<
=HEIl CEDJ>BO ?D9EC; =EE:=K?:;B?D; ?| <BHKB CEHK-7=; F7OC;DJ 7D: &KH :;8J1 E DEJ:;N;;: E<O EKH ?D9EC;
?D9BK:?DAHBL?D=;94 1JK:;DJ BE7DI 7D: 9>?B: IKFFEH

5EK I>EKB: 7BIE 8; ?D J>; 9E8{HBE7D <EHKH D;;:I UN ;: H7J; ?1 CEH ;NF;DI?L; 8KJ E<HI| CEH FHEJ;93?ED J>7D 7D
7:@KIJ78B;M; CEHI=7=; J>7J 97D;H) J E 7 >?=>;H 7CEKDJ C7A?0EKB CEDJ>BAKZDJI >?=>;H

IED J <E¥J JE 9EDI?:;H J>; CEDJ>BO EFJD= 9ElJI E< J>; >EC; 7] M;BB ?D9BK:?D= KJ?B?32;]l B/D:197F?D=
9ECCKJ?D= 7D: EJ>;H 9EIJI

* [%*)
)E9Q7J?ED 7?1 78EKJ 9EDR;D9; 7D: CEK BB 677 Fi£?KC JE 8; 9BEI;H E MEHA 9;DJ;HI F7HAI I>EFF?D= 7BDIFREK7J?ED

SEK 97D 8KO 7 IC7BB;H >EC; EH 7 >EC; ?D D;;: E< KF:7JH 8; 9BEI;H 1E =;,J 7 BA#H >EC; EH CEHO7H OEK C70 >T;
JE CEL; <KR>;H 7MD <EC 9EK9?JO 9;DJ;HI 7D: S9ECHEC?I; ED 9ECCKJ?D= J?C;

1/0- 1.

4>:D 9EDI?:;H?D= FEJ;DJ?7B >EC;| | 2CFEX7DJH ADEM J>; :?44$D9; 8;JM;;D M>7J OEK D;;: JE >71; ?D @KH D;M
>EC; 7D: M>7J CEK M7DJBEI>7L; 2I;J>; D;;:1 B?1JJ E 8;=?D D7HM?D=KEXH 9>E?9;| 4>?B; 7EBJ FE%% 7 JME 97H
=7H=; >7THMEE: VEEHI 7D: ;7J ?D A?J9>:D 97D 7:E1J>; ;D@®BC;DJ E<EXH >EC; J>0 C?=>] 8; E< BEM;H ?CHD9; .E
EK J>7D 7;B9;: 879A07HEH 7D KDUD?I>;: 871;C;DJ 7H7 J>7J &K 97D =EM 7D &<EK <iGK;DIBO MEHA 7J >EEK®BB
D;;: 7 >EC; EW9; EH 73 B;71J 7 GK?;J :;1?=D7J;: MEHAIF79;

'KIJ C7A ; IKH; J>; >EC; O EK 9>EEI; 7BBEMBEC <EHEKH <7C?HEO-HM

17BAB &EKH B;D:;H 7D: I;; M>7J @K 97D GK7B?EBKOJ>;D J7TBA M?EKBI;B ;1J7J; FHE<II?ED7B 78EKJ J>; >EC; 6K
>7L; ?D C?D: 4?J> HEKII?ED7B =K?:7D9; BEX I>EKB: 8; 78B; & UD: 7D: 8KO J>; >EC; E< BKH :H'CI M>;H ; OEK BB 8;
>7FFO <EH 7 BED= J?C; JE 9EC;

*7HJ?D ;:D?1 O7HA?II?7D
;DIKHO  %;H?J7=; %EKI; )1!

;BB

C7HI?D C7HI?DI7HA?II?7D 9EC



KO;H 1IEKH

JEM;H -H?9; EH )EM;H &DIJH7 J;

) 03 1-.(-& Y 03 1-.2%]/ " %#)./$/+%!. - 1#%)#*2- ) I"-
(<& 1/ 03 1. %) /2% 1 O.1/$! 34" % +001 206" #* $U%#S- /$ (-& /.
(LS T-F 4+ 30641 (0$

0>EKB: 6K M7?J <EH BEM;H FH?9;| EH BEM;HH7D]);8t<EH OEK @KCF ?D
EDI?:;;H J>; <EBBEM?D=

1>; FH?9; E<7 >EC; ?Il UN KO ;HI >7L; U=Kkt EKJ J>7J ?DJ;Hd H7J;1 97D 9>7D=; IE J>; O M7?J <EH FH®#E BEM;I8KJ
M>7J J>0 I>EKB: 9EDI?:;H ?1 3>7J FH?9;Il53E HEF 1?=D?U97DJBQGK7B 7 C?DEH VK9JK7J?ED 39B/EPDJI;HD H7J;l

GK?9A L?1?BEY CER=7=; 97B9KBEZBl M?BB I>EEKA>; <EBBEM?D=

T &<EK 8KO 7 >EC; 7J 7D:7 O ;7THUN H7J; CEHI=7=; 7] O EKH CEDJ>BQKZ,.DJ M?BB 8; 7D:
CEK BB &7 ?D ?DJ;H ;I ELHJ>; B?E< J>; BE7TD

T 1>;17C; >EC; 73 ?DJ;H ;1J 9EIJI 7:?7<< ;HD9;E< CEH ;F,HCEDJ>T7D: ?D ?DJ;H ;IJELHJ> B?<
E<J>; BE7D 1>; :?¢tD9; ?D ?DJ;H F7 OC;DJI 7BED; ?I

T &<EKH >EC; :HEFF;: ?DL 7BK; 7D: @K M;H78B; JE 8KO ?J 7J 7D: ?DJ;H ;10 OEKH F@OC;DJ MEKB: 8;

7 :?7<< ;HD9; E< F;H CEDJ> M?J> ?D ?DJ;H ;IJELHJ>, B?E<J>BE7D BK: 17 L; F;HCEDJ>J>7D

?<BEX: F77?:

T J OEKH >EC; 9EIJI EH CEH ; F;H CEDJ>J>7D ?€K =EJJ;D J>; BE7D 7J 5 EKH ?DJiH
F70C;DJI MEKB:HJ7B E LHJ> B?E<J> BE7D 1>;:?<<D9; ?D FOC;DJI ?I

*7HJ?D ;:D?1 O7HA?II?7D
;DIKHO  %;H?J7=; %EKI; )1!

;BB

C7HI?D C7HI?DI7HA?II?7D 9EC



KO;H 1IEKH

SEKH 'EMD 70C;DJ

1>; BED=;IJ HKDD?D= COJ> ?D >EC; 8KO?D=?E8c¥AAE >, EMD7D:F,H <9J9H:?J JE 8KO 7 >EC; +EJ JHK;

#% >7IFHE=HCI7IBEM 71 F;H 9;DJ :EMD <EH GK7B?<O?EMHHW>E 8KO M?J>?D C7N?CKC BE7D B?@EKI7iE% O
L;J;H7D EH 793?KJO C?B?J3BE7DI 7H L7?B78B; M?J> DE :EM@EDJ J>EK=> J>; 3J;H7DI :C?D?IJH/J?ED

EHHEM;HI M?J> B;ll1 3>7D F£9J 9H:?J 97D =;J BE7DI 71 M;BB %?=>;HXHOEHI >;BF GK7B?<0 8EW| <EH 8;JJ;H HI
#EH ;N7CFB; ?€R>1; 79H:?JI9EH E< EH 8;JJ;H EK 97D 8KO 7 >EC; JEK{=> #%M?J> :EMD

1>; HKB; E<J>KC8 ?1 I?CFB; B;ll CEM) :EMD BK?#H7 >?=>;H 9k?J I9EH 7D: L?9; L;HI7 :EMD F7 OC;DJ ?I I?CFBO
EKH M@ E< I>EM?D= J>; B;D:;H J>EKOHM?BB?IE=R?IAEKH CEDO & 8KO J>; >EC; @K M7DJ 1>; B#H J>; :EMD
F70C;DJ J>; CEHB?MBO0 J>; B;D:;H ?IEJC7A; J>; BE7D

5EKH 9RJ I9EHR M?BB J;EEKGEM CK9> CEDO @K >1,; JE FKJ :EMD ?Y <79.EH ?CE®H ?DJHH7J; &<EXK FKJ
F;H3;DJ :EMD @K 97D =;J 7 BE7I;D ?<BK >1; 7 BEM 98PJ I9EH 47?J> 7 >?=>;H 9tPJ I9EH J>; B;D:;H M?BB 7HEH/
BE7D M?J> B;ll CED;, :EMD

4>;H; J>; :EMD F7 OC;DJ CED;O ?I 9EC?D=E€ ?| 7BIE ?CFEHDJ );D:;HI ;NF;93 UHIJ J?C; 8K®II JE =;J >;BF &L
<7C?B@ 3KO 7 >EC; IE J>;HC7 O 8, B?C?JEL>; I?B EH F;19;DJ7=; E< J>; :EMD FOC;DJ =?<J J>7J J>, B;D:;H M?BB 7BBEM
>,9A M?J> @KH B;D:;H 8;<EAH=?<J ?1 =7 JE ;DIKH ?J ?1 >7D:;: JE &K ?D 7D 799;FJ78B;79HA78B; C7DD;H

17BAB &EKH B;D:;H 8;<EBEK C7A 7D E<{H $;J FHGK7B?U;: 7D: 8; KF <EDJ 78EKJ J>; IERHE< @EKH :EMD F@C;DJ
CED; O =EE: B;D:;;H M?BB ;NFB77D J>; JHK; 9EIJ| EEBEBHEE &K IE EK 97D 9EC<BM8BO 7<<EH >EC; O EKM7DJ 71
M;BB 71 J>; CEDJ>BO®C;DJI

*7HJ?D ;:D?1 O7HA?II?7D
;DIKHO  %;H?J7=; %EKI; )1!

;BB

C7HI?D C7HI?DI7HA?II?7D 9EC



KO;H 1IEKH

KO?D= 7 EEDBEI;: %EC;

"L,HO >EC; 8KOH M7DJI B =;J 7 =k{7J :;7B M>;D J>; O FK®H71; J>;?H D;NJ >EC; EEBBEIKHB?13?D=I BH?:; 7 J;,CFJI?D=
EFFEBKD?J@ 8KO 7 >EC; <EH B;ll J1>7D C7THA7TBK; %EML,;H A;F ?D C?D: J>7J J>?1 A?D: E< 8KH; 9EC;| M?J> |IEC,;
H?IAI

#EEPBEIKH 97D 8; 8EK=>J ;?J>;H J>EK=> 7D 7K9J?ED EH ED J>; EF;D (J7H¥9; J>; <EH9BEIKHFHES;II >71 8;;D
9ECFB;J;: J>; 87DA C70 EsH J>; >EC; 7J FK8B?9 7K9J?ER9J?EDI 7THDDEKD9;: ?D BE97B D;MIF7F;HI IEER ADEM
M>;D 7 F7TR?9KB7H >EC; M?BB 8; FKJ ED J>; 8BE9A

;<EH; J>;:7 O E<J>; 7TKOQJ?EBKIM?BB 8; 78E;:H?.8 O J>; >EC; 7D: CEK M?BB CEIJB®@/DEJ 8; 7BBEME 1?;M J>;

?DI?:; E<J>; >EC; KDB;ll FK8B?9 L?;M?D= J?C;| [BH;:KB;: K9J?ED ER;HI?;l THOEDL; Q: 71?1 7D: M?J>EKJ 7D
EFFEBKD?JE& 2DIF;9J J>; >EC; &K 7H7J H?IA <EH M>ILH :;<;9J1 ;N?1J 5EK M?BB 7BIE 8-HDI?8B; <EH 7DO 7::?J?ED7B
9B7?CI J>7J 9EKB: 9EC,; KF ED J>; J?JB; E< EF,;RMDS5EKH; B ;137J; 7=;DJ 97D >;BF €K M?J>EKH;H/H 9> 7D: 7 FB7D
<EH C7N?CKC 8?: FH?9;

JJ>; TK9J?ED J>; >EC; =E;I8 J>; >?=>;1J 87:;;H ; FH ;F7H:J E 8?: 7=7?DIJ EJ>;H 73LEHI 7D: F/O 971> ?<EKH 87: ?I
799;FJ;: # EH >EC;1 J>7J :EDJ I;BB 7J 7TK9J?ED J>; 87TDA JPA>EC; 879A 717 H ;7B ;1J7J; EMD;: /", FH EF;HIO1>;
FHEF;HIO ?1 J>;D JOF?97BBO JKHDEED 711;J C7D7=;H 7D: B?1J;: <EH I7B; ED J>; EF;D C7HA&J CD J7TA7TDOM>;H
<HC 7 sM M;;Al J E 7 <M CEDJ>I 8;<EH 7 <EEBBEI;: >EC; I>EMI KF ?D J>; CKBJ?FB; B?IJ?D-EB;

,D9; J>; ", 21 B?13;: M?J> 7 H ;7B ;137J; 8HEAH J>EK=> EK 97D 8KO ?J @KIJEK ®EKB: 7DO EJ>;H B?IJEFHIO
%EM;L;H BEM 87BB;Bx€7 O DEJ =;J 7,/HEDI; 73 7BB 7D: J>; 71I;,J C7D7=;H C7 O 8; KDM?BBB;*EJ?7J; ED FH?9; 7I
J>; =E7B 7?18 =,J J>; >?=>;1J HOKHD FEII?8B; <EH J>; 87DA

4>:D OEK I>EF <EH 7D /", 9EDI?:;H J>; I7C; J>?D=l &K MEKB: ?D 7DO EJ>;H >EC; BE97J?ED 9EDRIRHLIx FH?9;
;97KI; ", FH  EF;HI?;1 7THJOF?97BBO B710?21 CEK M7DJB:E 71 CK9> :K; :?B?=;D9; 7| FEII?8B; JE ADEM M>7J M?BB
D;;:J E8; HF7?KH H;FB79;: 7D: H,DEL7J;: ?D J>; >EC; 4 H?J?D=7 >EC; ?DIF;9J?ED 9B7KE @&KH 9EDIH E FKB>7I;

; LD <EH ?D<EHC7J?ED7B FKHFEL+EDBE&K 7 9>7D9; & 7111l >EM CK9> MEHA D;;:1J E 8;:ED; 7D:J E :;;J;HC?D;
>EM CK9> J?C; 7D: CED;O ?J M?BB J7A

1>, >EC; C7 O GK7B?<0 <EH 7DA#EC; ?CFH EL;C;DJ BE7D $K7FDJ;;: 8 O J>; &;H 7B =E;HDC;DJ J>?| A?D: E<BE7D
7BBEMIEK 8EHEM <KD:I E C7A; J>;, FKH>7I; 7D: C7A ; J>; D;9;lI7TH O ?CHH,;C;DJI KI?D= B?9;Dl;: 9EDIJMA9.EHI
EDIKBJ M?J>EBH B;D:;H 7D:EXH;HB ;137J; 7=;DJ <EH CEKJ7?BI ED J>; FE=HC | =K?:;B?D;|

+E C7JJ;H M>7J A?D: E< BETEEREC OEK KI; >EM; L;H J>; FHE9;Il <HEC 9EDJFJ E 9BEI?D=ED 7D /", HEF;HIO ?| DE
?2<HDI J>7D 7 API?EDT7BAB; >EC; ,D9; O EK L FKHF>71;: J>; >EC; 7D: C7:; M>7J; LHEH7?HI 7HD;;:;;: O EKC70
>7L; 9H7J;: IEC; ;GK?JO ?D G&KH D;M >EC; H?=>J 7TM7

*7HJ?D ;:D?1 O7HA?II?7D
;DIKHO  %;H?J7=; %EKI; )1!

;BB

C7HI?D C7HI?DI7HA?II?7D 9EC



KO;H 1IEKH

4>7J KO;HI O>EKB: "NF;9J ?D 7 0>HH/B;

I>EHJ 17B; ?1 7 JFDI79J?ED 7FEH: 8 O 7 B;D:;HH 9B;7H J>; I;BBIKCEHJ=7=; :;8J <EH B;ll J>7D M>7J J>; |I;BB;H EM;I
0?D9; 7 I>ER I7B; C;7DI J>7J 7 >EC; ?I CTHAJ;: 8;BEM J>; I;BB;HI FKH>7I; FH?9; J>; D;NJ 8K® 9EKB: =;J 7 87#¥?D ?<
J>;0 7H78B; JE FKB>7I; ?J 8;BEM J>; C7THA L7BK;

;97KI; 23 1J3>; B;D:;;H M>E ?1 J7A?D= J>; BEIl I>EHB;I 97D J7AI?=D?U97DJBO BED=;H J>7D 7 JOF?97B 8&0, FRH
C70 DILH >7FF;D 1>7J KD9;8¥?DBO 97D 8; &8B;C <EH 7 >EC;8K@& M>E >7| BEQA?D 7 BEM ?DJIHH7J; EH M>E ?I
?DJ;#0;: ?D CE L?D=?BJ>;?H D;M >EC; M?J>?D 73(FD J?C;%€,

1E =07 I>EH I7B; 7FFHL;: J>; I;BB;H CKIJ UHIJ FEL; UD7D9?7B :?lH E J>; B;D:;H ?D9BK:?D=# 87DA 1J7J;C;DJI
F70HBBB 1JK8I J;HC?D7J?ED B.ID;HDI?7B 137J;C;DJI 7 B;JJ;H ;NFB7?D?D=1>2F7FD: CEH, 1>; B;D:;H M?BB J>;D
IK81J7DJ?7J; J>; OKHM C7HAJ L7BK; E< J>; >EC; E LH?<0 J>7J J>; |;BB;H 9TBB J>; >EC; <EH ;DEK=> CEO;E 9B;7H
J>;?H :;8J 7D: JFDI79J?ED; %

);D:;HI 7BIE >7 L; JE FIEJ;9J J>;CI;BL;| <HEC <HK: ;DIKH?D=J>7J 7 [IM 8KCGH 97DJ JKHDHKD: 7D: I;BB J>; >EC; 879A
E J>; >EC.:EMD;H 9>;7FBO

;<EH, OEK C7A 7D E<®H ED 7 >EC; J>7J ?1 7:[HJ?I;: 71 7 I>EH J I7B; J7BAJEKH;HB ;1J7J; FHE<II?ED7B 1>,0 M?BB >;BF
EK E

T 3;H?<0 J>7J J>; I;BB;H >#IFM: H;GK?HI>EH J 17B; :E9KC;DJ7J?EDE)J>; B;D:;H

T 3;H?<0 J>7J J>; I;BBE:D:;;H >71 7=H;: J E7 I>EH I7B;

T #?D: EKJ J>; 7CEKDJGY?D?D= ED J>; I;BB;BEJ; 7D: ?< J>;H’H, 7DO |;9ED:7HO DEJ;| EM;:
T 3;H?<0O C7HA7BK; 71 M;BB 71 F;D:?D= C7THAL7BK; ;IF;9?7BBO ?< ?J ?| BEM;H

T *7A ; OEKH E#£9EDJ?D=;DJ KFED J>; B;D:MH?JJ;D 799;FJ7D9; E< J>; I>EHWB; J;HCI

(;F?D C?D:J>7J 7 I>EBI7B; ?1 >71 ?J1 H?IAI 7D:;M7HI 4>?B; OEK C70 =;J 7 >EC; <EH 7 BEM;H FHEK BB B7JE 8;
F73?,DJ <EHER3BEI,

*7HJ?D ;:D?1 O7HA?II?7D
;DIKHO  %;H?J7=; %EKI; )1!

;BB

C7HI?D C7HI?DI7HA?II?7D 9EC



KO;H 1IEKH

%EM )ED=IE 5EK -B7DH 0JO

%EC; JHDI79J?EDI 7HNF;DI?L; JEJ7B?D=71 CK9> 71 F;H9;DJ E<J>; FK&#$71; FH?9; 80 J>; J?C,; K 8KO 7D: |;BBEBH
>EC; 1>7J C;7DI J>; B;D=J> E< J?C; €K B?0>;H; >71 7 BEJ & :E M?J>>EMEK 97D I;BBEKXH >EC; 7J 8HA ; LDEH 7
FHEUJ 7D: 8KO 7DEJ>;H >EC,;

:@KIJ78B; AIJ; BE7DI 7+P:;7B <EH I>EHE99KF7D90 8;97KI; J>0O 7HE<J;D 7 FE?DJ EH JME BEM;H J>7BTIJNBE7DI 8KJ
C7A; IKH; J>; H;I;.J F;H?E: ?I <7H ;DEK=> 7MJ@ J>7JEK 97D I;BB J>; >EC; 8;<EKDEKH F@C;DJI ?D9HI;

&<EK HFB7DD?D£ E99K© J>; >EC; <EH;@HI JE 9EC; EH JKHD ?E?DHDJ7B 7<J;H WO, 7HI 7 UN: H7J; BE7D ?I CK9>
8;JJ;H 4>?B; ?J 9EIJI CEHOEKH F@C;DJI M?BB 7EMTI70 J>; I7C; ( ;;F?D C?D: J>7J >7P7RDIKHDY; 7D: FHEF;HIO
J7NI 97D 137?BB 9>7D=; &J OAJ72B?L?D= ?D J>; >EC; IMEEKHTMHI EH BED=;H <BEK @ 8K/A ; L;D 7J I;BB?D= J?C;EKH
B;D:;H 97D >;BFEX HKD J>; DKCS8;HI

5EK >1; J>H; EFJ?EDI ED9; &K EMD ?J BZDh ?J B;71;?J 71 7D 20C;DJ EH I;BB ?J 1>; J;HCI E<€®H BE7D O7.?79J7J;
M>7J @K 97D :E 7D: >EM IEED BEK 97D :E ?J

*EHJ=7=; ?DJ;#0 H7J;1 FHEF;HIO J7N7D: 97F?J7B =7?DI J7INH; CEH; <7LEHS8B;  EMD;H E9Q9KF7DJI J>7D DED
E99KFO?D= EMD;HI EH;RDEHI

T 1E GK7B?<0 <EH 7 >EC;1J;7: 2DUHTJ; (EK CKIJ E99KB J>; >EC; (EK 7H8KO?D= ,J>;M7?I; DED E9Q9K6?D= 8Kl
THHGK?HJ EFKJ  :EMD 7D: F7 O 7 >?=>;H ?DJJHH7J; 71 ?DLIJ EHI

T #% BE7DI HGK?HOEK E E99K© EGKH >EC; ED 7 9EDJ?DK7B 871?71 <EH;BD;78J;H 9BEI?D= <J;H J>EK @YD 1BJ EH
;BB ?J M?J> DIBHPOJ?EDI 1>;;HED <EH J>; HIH?9J?ED ?1 J>7J BEMH#R&| 7H; ?DJ;D:;: <EH >EC;13;7:;HI DEJ 717
IK8I?:0 <EH ?DLEHI

T &<EK>T; JE CEL; <EH 7TDOMED OEK 97D 1®J &KH >EC; EH ;BB ?J 7J 7DO J?C; 8KJ J7N 9EDI;GK;D@IEFBO

&<EK B?RD GKH;F¥:;D9; <EH 7D 7==k7J; E< JME OHI EKJ E< J>; B71J UIOEK 7H;B?=7?8BEJ;N9BK:; KF [E E<
97F?J7B =77?D ED J>; ITEGHEKH ?D9EC; 71 7D ?D:?L?:K7B <EH 9EKFB;! J>7J UB; @E?DJBO 71 BEHO=7|MJ
'NOBK:;: J>; =7?D <EC J>; I7B; E< 7DEJ>;H >EC; :KH?D= J>; IMEHDF;H?E: 8,<EH>; I7B; E< GEKH >EC,;

&J J7AI?C; J E 8K?B: ;GK?JO ?D 7 >EC; 1>; BEDEKIE®9KP EKH >EC; J>; CEHGK?JOEK M?BB 8K?BKBB 67.EMD
CEKH CEl7=; 7D: EL;H J?C; @KH >EC] L 7BK; [>EKB: H?I,

*7HJ?D ;:D?1 O7HA?II?7D
;DIKHO  %;H?J7=; %EKI; )1!

;BB

C7HI?D C7HI?DI7HA?II?7D 9EC



KO;H 1IEKH

JEEA ; (ED: J>; 0J7=7?D=

#7BB?D= 7D BRJ> 7 8,7KJ?<KBBO 137=;: >EC; ?| ;7I0F,9?7BBO ?< ?J IC;BBKBffABO 87A 9>E9EB7J; 9>?F 9EEA?;I
0;BB;HI KJ?B?P?D= IJ7EXDEA) J>;?H >EC; 71 7JJA2J?L71 FEII?8B; JE 8KCHI 1>; O 9B;7D :;9BKJJ;:F;HIED7B?P 7D:
K, 9EH 77; IE J>7J FEJ;DJ?7B 8KOM?BB 8; 78BE F?9JKB>;CI;BL ;I B?L?D= 7D J>; >EC,;

1>;H, | DEJ>?D= N#B= M?J> 7 |;BB;HIfEpI?D= J>;?H >EC; 7J ?JI 8;1J IF7THAB?D=9B;7D /MDOKEH L?;M?D= KJ 8;<EH
(EK B;JEKHI;B< 8; ;D9>7DJ;: & J>; HC7DJ?9 J78B; |;.J <EH JME JECHE< 9EEA?;| 9EC?D=KEiJ>; EL;D EH J>; IF7
HE8; B7?: EKJ® J>; 87J>JK8;EtC8;H J E <E9KI ED J>; I?P/D: B7TEKJ E< J>HECI 7D: M>7J 9>7D=;| CEK C?=>JD;;: E
C7A; 7<J;H J>;?H <KHD?I>?D#THF L;:

4>:D OEK L?;M >EC;I <EH I7B; J>7J;/d7=;: 71A O EKHI;B< J>; <EBBEM?D= GK;IJ?EDI

4 EKB: K ¥BBO FKEKH EMD <KHDRD7IRBEI; J E J>; UHB79; EH 71 <7HEEI J>;, M?D:EM
D 73JH9J?18KJ E:: 7THHD=;C;DJ ?1 7 J?FE<< J>7J JERL ?| ;?J>;H DEJ M;BB :;1?=D;: EH J>7J E&BJC ?| 8,?D=
C?D?C?2P

7J>HEECI 7D: A?J9>;DI 7HJ>; CEIJ ;NF;DI?L ; HEECI JE HF7?H 7D: KF:7J; *EL;
J>; 8EJJB; E< 8K88B; 87J> 7D: BEEA 8;>?D: J>; I>EM;IBNMH &I J>; 97TKBAXKI J>; FEH9;B77?D JK8 EH I?DA 1J7?D;: &l J>;
UD?I> MEHD E<< E< J>; UNJKH

7D:B;1 8KHD?D= ?D;HO BEC EHBDI E< 7?Hk+D;H C7 O 8; C7IA?D=F;J E:EHI %;1.0 :HF;I
C70 9E;H M?D:EMI J>7J 7BIEE IC7BB EH M?J> K=BO L?;MI

&<EK B?8>; >EC; M;BB ;DEK=> <EH 7DEJ>;H L?;M?D=EQ7A 7D E<{H J7TAC;7IKH ;C;DJI 7D: C7A ; IKH; OEKH J>?D=I
M?BB UJ7BA JBEK=> J>;, >EC; M?J> 7DQ ED >EM ?J 9EKB: BEEA MEBEHE&MD <KHD?I1>?D=I ?D FB79;

*7HJ?D ;:D?1 O7HA?II?7D
;DIKHO  %;H?J7=; %EKI; )1!

;BB

C7HI?D C7HI?DI7HA?II?7D 9EC



KO;H 1IEKH

$;J 7 %EC; &DIF;9J?ED

>EC; ?DIF;9J?ED ?I ;;1?=D;: J E =?L.8KGHI 7 8;JJ;H KD:;HIJ7D:?D= E< J>; I01J;Cl 7D: H;;H7BB 9ED:?J?ED E< J>; >EC;
J>;OH8KO?D= !;F;D:?D= ED J>; 9KHMH C7HAJ 9ED:?J?EDIEK C70 8; 78B; E ?D9BK:; 7 >EC; ?DIF;9J?ED 9EDJ?D=;D90 7I
F7H E<BKH FKB7I; 9EDJH9J ;LD ?< 2J@KIJ <EH ?D<EHC7J?ED7B FKHEKECIYG 8; 78B; & D;=EJ?7J; IEC; HF7?HI E
8H?D=?J;Cl KEEPRE:; EH E H77?H :;U9?;:DJ FE8B;ClI

*$*0.1 %. +!I- "1/

>EC,; ?DIF;9J?ED I>EKB: FE?DJ EKJ GK;IJ?ED78B; 9ED:?J?EDI 9E:; L?EB7J?EDI 7D: EH FEJD§B78;1BED9;HDI ?D
J>; >EC; OEK M7DJBE)8KO&J I>EKB: 9EH J>; ;NJ;H?ERER> :;9A <EKD:7J?ED 7D: M7BBI 9>?0D{D: HEE<I M?D:EMI
7D: :EEHI 733?91 ;B;9JH?97B 9ECFED;DJI FBKC8?D= 7FFB?7DYB $;0JPD= 7D: 7?H 9ED:?J?ED?D= 87I;C;DJ
9HMBIF79;l 7D: =7TH/=;

*0.$%0" /1) /$! %).+! /%)

4 7BA JBK=> J>; >EC; M?J> J>; ?DIF;99H IE >; EH I>; 97D FE?DJ EKJ 9ED:?J7EEK J>7J M?BB =E 38JMH?JJ;[FEH)
EK M?BB;RL; *7A ; OEKH EMD DEJ;I IEEKX 97D :?19KIl J>; UD:?D=I M?J>EKH;#B ;137J; 7=;DJ

J-0/0- ' $H(! %)+ /%) ( 3)* 1 1)*04#S$

I;F;D:?D=ED M>7J ?I 9&;H;: ?D CEKH >EC; ?DIF;9J?ED 7D: M>7J ?| 9KCQ/HD ?DEKH 76 CEK C70 EXH I; L;H/B JOF;l
E< ?DIF;9J?EDI 1JHKIIBH;HC?J; 7D: ;DIEBIC;DJ7B

*(19%) 41/ % ( 3$ 1 %"™-%)#,0'%5 /%*).

*7A ; IKH; OEKH >EC; ?DIF;98H ?I 7D ;NFHM?J> 7 87SAEKD: ?D FBKC8?D= %3B;9JH?97B MEHA EH = B;8EDI8?D=
EH ?1 7 C;C8;H E< 7 REKII?ED7B EE/D?P7J?ED IK9> 71 J>; +7J?ED7B IIE9?7J?ED E< %EC; &EHF,&D9 $6& |A OEKH
?DIF;9EH <EH;9B1)?7BI 7D: 9;HI?U97J?EDI

5EKH ?DIF;&H M?BB €HK 7 MH?JJ;[FBH) |IE J>7J €K 97D C7A?D<EHC;: :;9?I1?EDI 78EKJ M>7J D;;:| HF7?H7D:
M>;J>:H &K EH J>; I;BB;H M?BRIBERI?8B; <EH >7D:B?D= J>;C

*7HJ?D ;:D?1 O7HA?II?7D
;DIKHO  %;H?J7=; %EKI; )1!

;BB

C7HI?D C7HI?DI7HA?II?7D 9EC



KO;H 1IEKH

*TA?D= 7D ,<{H

1>; CEIJ ;N 9?J?D= 7D: FEJ;DJ?7BBEKB1 J?C; ?D J>; >EC; 8KO?D=EHII ?| M>;D O EK I, <EKD: J>; >EC; J>7J &K
M7DJH 8KO7D: CEK 7THFKJJ?D=E¥;J>;H 7D E<H J>7J M?BB 8EJ> EK RD:;H 9EDJBU 7D: 7BIE ;DIKHI>7J &K =;J 7

=EE: :;7B 5EKH 7=;DJ M?BBBKE =K?:; 7D: @KH;HEKH9; 71 O EK 9M<J J>; Esd M7:; J>HEK=> J>; D;=EJ?7J?EDI 7D: J>,D
KBJ?C7J;BO @KCF 7BB J>®ED&B-+t8H J E =;J E J>; 9BEI?D= J78B;

5EKH;B ;137J; FHE<II?ED7B M?BB >;BKAG¥<J J>; Esd M?J> 7 FH?9EKH ?DJ;D:;: UD7D9?D= ?D<EHC7J?ED ;13?C7J;:
9BEI?D=:7J; 7D: J;HCI ?D9BK:?D=;7HD;IJ CEDY =K7HDJ;; J>7J @K BB KBHC 71 7 8K® ?D =EE: <7?J> 7D:
9EDJ?D=;D97?;| <EH UD7D9?D=77HBH7D: ?DIF;9J?EDI

4>;D :;9?7:?D=ED 7D E<#H FH?9; EX I>EKB: J7TA?DE 9EDI?:;HJ?ED J>; CEIJ;BtDJ C7HAJ :7J7 <EH J>; IKHEKD:?D=
D;?=>8EH>EE: 7D: 9ECF7#8B; >EC;| 5 EKH 7=;DJ 97D s7EK J>; ?D<EHC7J?ER O;;: J E 7DIM;H GK;IJ?EDI B?M>7J
>7L; EJ>;H >EC;| IEB: <EH7D: >EM :E J>;0 9ECF7HIE J>; >EC; OEK L. 9>EI;:D ?D J;HCI E< I1?P <;7JKH 7D: 7C;D?J?;
H; J>;H; EJ>;H E<#I ED J>; J78B; J>7JXEK 7HIECF;J?D=7=7?DIJ !;F;D:?D=ED >EM 79J?20>; C7THA,J ?1 7D: M>;J>;H
J>H 7H 9ECF;J?D= 8K{HI CEK C70 IJHK9IKBEKH Es« E ;DJ?9; J>; I;BB;HIB F?9AEKHI &<ITEH; E< 7 8KCHI C7THAJ
(EK C70 8; 78B; & ?D9BK:; 9ED9;II?EDI B7A9BEI?D= 9EIJ 912J J>7J M?BB 8;D;BKO

FH; 7FFHEL7B B;JJ;HEGHCEKH B;D:;H I>EKB: 799ECF7DBEKM Eg< IE J>7J J>; [;BB;HI >IZ; 9EDU:;D9; J>7J CEEKH UD7D9?D=
?1?D EH 7D: OEK 7H97F78B; E< FH9;;:?D= JE 9BEI?D= ED J>; >EKI; 4>;D BEK MH?J; J>; ER<EK BB 7BIE ?D9BK:; 7D
;7THD;1J CED; O ;;FEI?J 7 F;19;DJ7=; E< J>; FK8b7I; FH?9; 71 9EDI?:;;H/J?ED <J;H &K ?D?J?7B 1?=D 7D: :EXB Egk
(EKH 7=;DJ M?BB IK8CB 23;J;BB;HI 7=;DJ M>E M?BB ?D JKBD FHE J>; |;BB;HI

1>; M7?23?D="?1J>; >7TH F7THJ &<BEKX >1;D J MH?JJ;D ?D 7 :;7:B?D; <EBMBI; J>; E<<;H FEH878BO 1J7J;1 J>7J J?C; ?I E<
J>; ;11;D9; 4>:D OEK >;7H 879A &€ CEKH 7=;DJ EX C70 >T1; CEH; D;=EJ?7J?EDI ?< J>; |;BB;H 9EKDO;BKH Eg%k
4>:.D 8EJ> 1?1 >7 L, 7=H;:J E 7D:1?=D;: E<<ED 7BB J;HCI 7D: :;J7?Bl J>; B<Y 9EDI?:;kt H7J?U;: 7D: &K >1; 7
87D:?D=9EDM E FKB>7I;

*7HJ?D ;:D?1 O7HA?II?7D
;DIKHO  %;H?J7=; %EKI; )1!

;BB

C7HI?D C7HI?DI7HA?II?7D 9EC



KO;H 1IEKH

B?;DJ 1J?CED?/BI

%:;H 1 7 B?1J E< 7M E< CO >7FP 9KIEC;HI

) ODD;
Martin is so helpful and really knows real estate inside and out. Thank you!
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Buying a house in this market is near impossible, but with the help of our friend and agent Martin, we found our new home.
He is professional, knowledgeable, and honest. Thank you for making this process painless and pressure free! 100%
recommend.
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Sutton Team Realty is a boutique brokerage that focuses on quality - not quantity. With a select amount of hardworking,
motivated agents we focus on customer service, local knowledge/expertise and progressive ways to sell real estate in
Brantford. You'll never get "lost in the shuffle" at this office. Our intimate setting provides you with one on one, exceptional
customer service because we truly care about your experience with our team. I'm proud to represent you and your family in
the buying and selling process through Sutton Team realty.
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