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By LorI CHAPMAN, CAAR PRESIDENT

he Committee is in place, the

meetings are scheduled, and the

data is being collected. Drafting

a new strategic plan for an orga-

nization the size of CAAR takes
alot of effortand a lot of member input. The
Committee will be evaluating several strate-
gic questions that will challenge the current
services offered by CAAR and the way they
are delivered.

We all know that the real estate industry has
changed dramatically in the past few years
and so has the association business. To
remain relevant to our members, we must
change and adapt. In order to make these

February 15 - March 14, 2007

R | CAAR Launches
€¥ | Strategic Planning Effort

5. Is CAAR in the best strategic position to
run a real estate school?

We started collecting member opinions in
January with the communications survey
and we will be conducting other surveys
to ensure that the entire membership has
the opportunity to weigh in on the impor-
tant issues we will discuss. In addition, we
will call on some experts from both within
and outside of the real estate industry to
share their knowledge with the committee.
Finally, the committee will read various
reports on relevant issues. Only after all
this research and discovery, will we start to
address the strategic questions before us.

changes, we must first analyze the situation
by collecting opinions from the members,
scanning industry trends, reviewing chang-
es in the business environment, and iden-
tifying our current strengths, weaknesses,
opportunities, and threats.

The Committeewill meetfour timesbetween
mid-March and May to review the data
and discuss the strategic issues relevant to
CAAR. That is a lot to accomplish in a very
short time. However, the idea was to keep
the process short, yet intense. With a busy

We allknowthatthe real estate
industry has changed dra-
matically in the past few
years and so has the associa-
tion business. To remain relevant
to our members, we must change
and adapt;

spring market and other obligations, the
committee members are to be applauded
for committing to this important process.
Their efforts should make a major impact
on CAAR for many years to come.

Here are examples of the strategic questions
we will try to answer:

1. What is CAAR’s role on the Internet?

2. Whatcurrent CAAR services or programs
should we stop doing because they have
outlived their original purpose?

3. Do we need to be more active in enforcing
MLS rules and procedures?

4. What new communication strategies will
we need to remain connected to the mem-
bership in the future?

All members of CAAR are encouraged to
participate in the surveys we will conduct
between now and mid-March. The member
opinions gathered in these surveys will like-
ly be one of the most important information
sources for the committee. Everything else
isready to go, so please do your partinchart-
ing the strategic future of the Association.
We will have a lot of opportunities and being
ready to take advantage of them will be key
for our membership, our association, and
our industry.

If you have any questions or input, feel
free to contact the Strategic Planning
Committee Chair, our President-Elect Judy
Savage, or CEO Dave Phillips at dave@caar.
com or 434-817-2393. ORESO



Charlottesville Area Association of REALTORS®
2007 Board of Directors

Officers

Lori Chapman,
President

Real Estate 111 West
(434) 979-0174

Judy Savage,
President-Elect
RE/MAX Assured
Properties
(434) 817-0395

Barbara McMurry,
Treasurer

Montague, Miller & Co.

(434) 973-5393

Pat Sury,

Past President
Montague, Miller
& Company
(434) 951-7141

Directors

Kim Armstrong
Director

Keller Williams Realty
kimchatl@cfw.com
434-981-4172

Tom Seeley

Director

Real Estate 11 -

Forest Lakes
tom@insistontom.com
981-9850

Anita Dunbar,
Director
Montague, Miller
& Company
(434) 973-5393

Jim Duncan,
Director

Century 21 -
Manley Associates
977-7300

Michael Guthrie
Director

Roy Wheeler Realty Co.
mrg7175@aol.com
951-5155

Tom White,

Director

Pace Real Estate Associates
817-7223

Robert Ramsey,

Director

Prudential Charlotte
Ramsey, Inc. REALTORS®
(434) 296-7171

Greg Slater,

Director

Real Estate |11 - Downtown
(434) 977-3033

Scott Thorp,
Director

Central Virginia Real
Estate, Inc.

(434) 220-3454

Steve White,

Director

Roy Wheeler Realty, Co.
(434) 951-5155

Ex-Officio Members:

Rick Richmond,

CAAR Legal Counsel
Richmond & Fishburne
(434) 977-8590

David R. Phillips,
CEO CAAR
(434) 817-2393

R.E.Source

areyou PAYIN
toyo reu}/chg

for your auto insurance?

We may be able to save you up to 30% and pro-
vide you with exceptional coverage and service.

Erie Insurance offers more:

Local Independent Agents

We want to meet and discuss yoru auto, home and life insur-

ance needs.

Discounts*

Safe Driver Discount  save up to 8% with a clean driving record
Multi-Policy Discounts  save up to 25% when you insure your

auto and home with us

Life Multi-Policy Discount**  save 5% with a quali ed ERIE life

policy

Multi-Car Discounts  save up to 20% when you insure more than

one auto

First Accident Forgiveness & Feature 15 Incentives

We’ve got you covered.
It’s our true blue promise.

*See your ERIE Agent for more details and eligibility criteria
** Life insurance not available in New York
Call us today to learn more.
CRADDOCK INSURANCE SERVICES, INC.
Phone (434) 817-7555
Fax (434) 817-1269

Erie
Insurance’

The source of information for members
of the Charlottesville Area Association
of Reatrors®

Published by CAAR Real Estate Weekly
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The mission of the CAAR s to enhance
the membership’s ability to conduct
business professionally, ethically and

profitably.

The R.E.Source is a member publi-
cation of the Charlottesvile Area
Association of REALTORS® and is pro-
duced by CAAR Real Estate Weekly,
Inc. To submit comments and/or arti-
cleideasforthe R.E.Source, please call
Andrea Sarate, CAAR, 434-817-2396 or
e-mail: andrea@caar.com. For infor-
mation about advertising rates and
insertion deadlines, call CAAR Real
Estate Weekly, Inc. at 434-817-9330.
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CAAR Hall of Fame Inductees

By Andrea L. Sarate

Director of Communications and Public Relations Awards Committee Liason

n addition to the 77 members of the 2006 class of the
CAAR Professional Honor Society, two former CAAR
leaders were inducted into the CAAR Hall of Fame. The
first, Joseph Hearn, Jr., was a past president of CAAR
and a leader in our community and local development.
His induction was presented by CAAR Past President Jenny
Greenwood.

Born in New York City in
1921, Joseph Hearn, Jr.
attended the University of
Michigan and served in the
Army Air Corps in World
War I1.Whenhemoved here
and received his license,
Hearn dedicated his life to
serving Charlottesville and
the real estate industry.

Joseph Hearn, Jr. truly con-
tributed to CAAR’s foun-
dation and is one of the
reasons our Association is
so strong today. He joined
the Association in the late

Joseph Hearn, Jr. truly contributed to
CAAR'’s foundation and is one of the rea-
sons our Association is so strong today.

1960’s, after starting his career with Art Keyser of lvy Realty.
After earning his broker’s license, he opened Jefferson Realty.

Hearn, like all of our Hall of Fame members, demonstrated
a commitment to leadership and service both within the
Association and in our community. In addition to managing
a thriving real estate firm and taking care of his family, he
volunteered with the Earlysville Fire Department-a significant
community commitment.

Hearn actively served as a leader, ethical mentor, and role
model for all within the Board. He received the Rookie of the
Year award in 1970, and was awarded the Code ofEthics award
in 1975 and 1978. After achieving his GRI designation, Hearn
was one of the first to teach locally the Real Estate Code of
Ethics and Indoctrination Courses. He completed his leader-
ship role by serving as our President in 1979-just ten years
after joining the Association.

One of Hearn’s more notable business accomplishments was
the development, with his business partner Art Keyser, of
Lyon Woods on Old Lynchburg Road. Together they built
several single family homes on scattered lots in the area. They
purchased land in Hogwaller, adjacent to 1-64 to develop. Joe
died in 1982 before this property was developed. Art Keyser
later built Carlton Bridge Condos on this site.

Joseph Hearn, Jr. is survived by his wife, Patricia L. Hearn
and his children, Susan, Gary and Craig. Mrs. Hearn and her
daughter, Susan Menefee, were in attendance at the January
meeting to accept his honor.

Douglas Manley, managing broker for Century 21 Manley and
1989 CAAR President, inducted Roger Davis, another Past
President of CAAR, to the CAAR Hall of Fame.

Like Joe Hearn, Roger Davis has shown extraordinary leader-
ship in our community, the Association, and the real estate

indUStry asawhole. 1

In addition to serving on  Roger’s dedication to

the Board of Directors for
CAAR for 8 years, Roger
Davis was our President in
1974.Heservedonthe MLS
Committee for 4 years, our

improving the industry
extended beyond

the Charlottesville

Scholarship, Education,
and Communications Area: he was active in
Committees. Roger not ’

only held official positions
of leadership but he served
asarole model and instruc-
tor within the Association,
teaching Ethics to agents
for 12 years. We recognized
him in 1976 and 1979 with
the REALTOR® of the Year
Awards, and the Ethics
award in 1977 and 1981.

the Virginia Association

Roger’s dedication to
improving the indus-
try extended beyond the
Charlottesville Area;
he was active in the
Virginia Association of
REALTORS®. His list of

CONTINUED
ON NEXT PAGE
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activities with VAR is impressive; Roger served on the VAR
Board of Directors for 7 years and chaired the Professional
Standards, Constitution, Budget and Finance, and Grievance
Committees. Additionally, Roger served on the Nominating,
Legal Action, and Commercial Committees of VAR over the
years. He also received the VAR Ethics award in 1981 for his
outstanding role as an ethical agent in our profession.

Roger Davis was also active in the National Association of
REALTORS®, serving as a NAR Director 1983 to 1985. Again,
his strong ethical practice is reflected in his volunteer activi-
ties within the industry; he served on the NAR Professional
Standards Committee 1983-1985 as well.

Roger was president of the Thomas Jefferson United Way
chapter and has been made a life member of that group for his
long service on their Board of Directors. He has been active
in the Chamber of Commerce, the University of Virginia
Student Foundation, and president of the Episcopal High
School Old Boys Association. Roger has served on the Athletic
Advisory Committee and the Board of Mangers for the Alumni
Association for the University of Virginia.

Roger Davis and Joe Hearn’s lifelong dedication to improving
the real estate industry and our community through service
are why CAAR recognized and inducted these leaders to the
CAAR Hall of Fame. ORESO
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Four Seasons Realty | w.c

There For Every Season Of Your Life

27 Chapel Hollow Road  Afton VA 22920
434 361 0230

Career Opportunities for
Experienced Realtors® of Nelson County
Charlottesville and Augusta County

No Desk Fees ~ High Commission Splits

434.361.0230 Of ce
434.361.1121 Broker Direct

REALTOR®

REALTORS®

Political
A ction
Committee

0
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We need YOU to reach our goal of

60% of CAAR members investing in RPAC!
What is RPAC?
RPAC of Virginia is a voluntary political action committee whose
membership consists of REALTORS® and others interested in actively
and effectively protecting the real estate industry and the dream of home
ownership by participating in governmental affairs and the local, state
and federal levels. Your RPAC contribution is shared by the local, state
and national levels, with involvement in city council, General Assembly
and Congressional elections.

What does RPAC do for you?

* Fights the legislative battles to protect YOUR livelihood, without
having to go to the capitol yourself;

« Puts the weight of every REALTOR® behind pro-real estate business
measures; and

e Ensures a “seat at the table” for every REALTOR® and his/her
business interests.

RPAC Successes!

Thanks to the funds of CAAR Members and other REALTORS®

around the state, RPAC was able to defend YOUR business interests in

the General Assembly.

Lobbying efforts produced the following:

» Defeat of a massive increase to the Grantor’s Tax, which would have
put an undue burden on sellers;

* Protection from frivolous lawsuits;

« Protection of consumers from unlicensed real estate activity;

» Opposition to a misuse of eminent domain legislation;

» Advancement of a small-business healthcare bill to allow
REALTORS® to procure necessary health insurance for themselves
and their families.

And many more issues on the local, state, and national levels of political

discourse!

Invest in RPAC TODAY -

YES! I want to help protect my business by investing in RPAC.
Please accept my contribution of: $
(no amount is too small to make a difference!)

Make Checks payable to RPAC of Virginia

Name:

Phone:
Address:
CC# Exp.

Signature:

Fax to CAAR: 434-817-2836
-Hfxm tw hmjhpx foxt fhhjuyji fy ymj HFFW Tkahjs.

Contributions are not deductible for Federal income tax purposes. Contributions to RPAC are
voluntary and are used for political purposes. The amount indicated is merely a guideline and you may
contribute more or less than the suggested amount. The Association will not favor or disadvantage
anyone by reason of the amount of their contribution, and you may refuse to contribute without
reprisal by the Association. 70% of each contribution is used by the State PAC to support state and
local political candidates. The other 30% is sent to National RPAC to support Federal candidates and
is charges against your limits under 2 U.S.C. 441a.
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HIGH |CALIBER
CONWUCTION

Home Building a Cut Abeve

THE VILLAGE AT HIGHLANDS

Custom Floor Plans & Interior Finishing
To Your Clients’ Specs

MAINTENANCE FREE LIVING
Universal Design (Aging in Place) Features Available
6 Cul-de-sac lots with Crozet mountain views

= Young Professionals = Retirees « Empty Nesters

B|II Ware

President High Caliber Concept Home in nishing stages at
(434) 960-2384 Cell _ Lake Monticello

4 BR 3.5 Bath single story, 2 COMPLETE MASTER
HIGH CALIBER SUITES, huge garage, screened porch, deck, paved
CONSTRUCTION drive and 1st class landscaping MLS 431115
3% Commission To
Buyer Agents Examples of High Caliber’s custom homes can be seen in
FOXCHASE and WESTERN RIDGE in Crozet

Owner/Agent
Call Bill Ware for Further info at 960-2384

@ SUMMIT

Managing your Real Estate Investments
is an UPhIll cimb znd « Full Time Job.

Let the professionals at

Broperty:h

PreVice yeu Wiily Seltilions i@ achicVe

TopIRESUlts!

‘Contact Us at 434.817.0175

- | g, |
Www.summitcos.com
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2006 Year-End Market Report

Year Finishes as Second-Best Ever

By Dave Phillips, CAE RCE

If you come in second place, you get no respect. That’s the
American way; we cast aside the runner-up like yesterday’s
newspaper. We don’t remember who came in second at the
Kentucky Derby or the U.S. Open. The best is the best and
the rest is the rest (pardon the grammar). With this in mind,
we will likely forget the 2006 local real estate market in a few
weeks and continue to wax nostalgically about the record-set-
ting 2005 market.

With that in mind, let’s take one last look at 2006 real estate
market statistics for the Charlottesville area before we toss
them in the recycle bin for second-placers. Even if 2006 did
not become the seventh straight record year for real estate in
our area, it was a very good year - especially for buyers. It was
also a year of transition for the market and overall, the health
of the market is better today than it was in 2005 - the inventory
of homes for sale is now adequate (and then some) to meet
demand, prices are increasing at sustainable rates, interest
rates are very low, and the general economy is strong. All this

Each quarter, CAAR publishes market statistics on the number
of transactions closed, the number of listings that went under
contract, the median sales price, the average days on market,
price per square foot, and the number of new listings. These
figures are tallied on a year-to-date basis every quarter and are
compared to the same information from the previous year.

Transactions Closed

In the first half of the year, residential home sales were strong
thanks to a major increase in condominium sales in the City
of Charlottesville, but the market slowed down in the second
half and cruised into second place in the record books. Year-
end results by area are mixed (see chart) with Charlottesville
showing the only increase in sales over the previous year.
Charlottesville’s increase in sales can be attributed to a 132%
increase in condominium sales (155 sales in 2005 compared to
359 in 2006). Remarkably, condo sales accounted for almost
48% of all sales in the City.

sets up 2007 to be a great year, but first, let’s take a

last look at 2006. Year-End 2006
Area Total Sales Compared to 2005 % Change
Albemarle 1648 -312 -15.9%
Charlottesville 753 +199 +35.9%
Fluvanna 520 -118 -18.5%
Greene 286 -23 -1.4%
Louisa 210 -31 -12.9%
Nelson 262 -149 -36.3%

According to figures from the CAAR Multiple Listing Service,
4,332 homes were sold in the Charlottesville market area
(including the counties of Albemarle, Fluvanna, Greene,
Louisa, and Nelson, and the City of Charlottesville) in 2006,
compared to 4,665 in the previous year. (Note: total figures
include all properties reported to the MLS, even if they were
outside the main market areas.) For the year, the sale of resi-
dential real estate was down 7.1% from the sales record set last
year.

Under Contract

Properties that are “under contract” (or pending) are ones
that have a ratified sales contract that has not yet closed. This
is, of course, an important indicator of how the closed transac-
tion market will perform in the coming months. The fourth
quarter “under contract” figures for 2006 were down a modest
7.1% from the same period last year. For the quarter, 775 list-
ings went ““under contract” in 2006, compared to 974 during
the same period last year. This should point the way to a mod-
erate first quarter for 2007, but we’ll have to wait and see if the
numbers surge for the busy spring market.

Median Sales Price

The median sales price is a better indicator of what the ““aver-
age” home in our area sells for than is the average sales price.
Our area is graced with many estates and homes that often
sell for more than a million dollars. In 2006, for instance, 107
transactions were closed for over one million dollars. Such
properties distort the average sales price figures dramatically.
The median sales price, on the other hand, is the number that
represents the middle of the market. 50% of the homes in our
area sold for more than this price and 50% sold for less than



this price. The median sales price for the entire market area in
2006 was $274,900 which is $18,900 more than the previous
year’s figure. All local areas tracked in this report were up for
the year except Charlottesville (see area figures below).

2006 Area Prices

Area Median Price % Change
Albemarle $320,000 +11%
Charlottesville $240,000 -4%
Fluvanna $245,000 +5%
Greene $265,250 +13%
Louisa $230,000 +12%
Nelson $313,500 +5%

Days on Market (DOM)

Itis no surprise that the average days a property stayed on the
market increased in 2006. This is directly related to the signifi-
cantly increased inventory of homes on the market. What was
surprising is that the DOM average only increased a modest 16
days. The year-end average DOM for all sales reported in the
Multiple Listing Service was just 76 days (compared to 60 last
year). (see area figures below).

2006 Average Days on the Market
Area Days Change
Albemarle 69 +17
Charlottesville 57 +6
Fluvanna 76 +16
Greene 78 +19
Louisa 89 +4
Nelson 86 +13

Listings/Inventory

One factor that affects the DOM statistic is inventory. If inven-
tory is low, then there are fewer properties for buyers to consid-
er and properties sell more quickly. CAAR tracks the number
of new listings that come on the market each quarter to help us
monitor the inventory of available homes. As of early January
2007, our database has 2,504 homes actively listed for sale.
That is an increase of almost 1,000 more homes on the market
than this time last year. We can expect around 250 homes to
be purchased in January. That means that there are roughly

Even if 2006 did not become the seventh
straight record year for real estate in our area,
it was a very good year—especially for
buyers. It was also a year of transition for the
market and overall, the health of the market is
better today than it was in 2005.

10 homes available in the entire market area for each buyer,
which provides more than adequate choice. With inventory
levels higher, we should see a continuation of DOM increases
in the short term.

Price per Square Foot

This category helps us track the affordability of housing across
jurisdictions in our area, but it is important to understand
that this figure is not completely accurate. Each home is a
different mix of land, location, style, and amenities, and this
figure does not take this soft data into account. CAAR consid-
ers this to be an interesting statistic, but not one that should
be used too widely in comparing properties. In 2006, the most
expensive area per square foot was Nelson at $207 (up 1.2%
from last year). The other areas were as follows: Albemarle
$189 (up 9.9%), Charlottesville $202 (up 16.1%), Fluvanna
$141 (up 7.9%), Greene $158 (up 13.9%), and Louisa $154 (up
15.2%).

Conclusions and Forecasts

Although the real estate market in 2006 will soon be forgotten
like the Seattle Seahawks (last year’s loser in the Super Bowl),
it was an important year of market transition. The year began
with favorable conditions for sellers (commonly referred to as
a seller’s market) and transitioned into a buyer’s market. It
laid the groundwork for what we can expect in 2007, but other-
wise, it was a year that will be easily forgotten.

So what can we expect in 2007? ““Balance” is the word for the
year. The 2007 real estate market will be a rare year where all
the market forces are in equilibrium. Interest rates will stay
low, sales will stay solid (but not spectacular), the supply
of homes will level off to offer equal benefits to buyers and
sellers, and area home prices will increase at a modest (but
healthy) rate. In short, everyone will be satisfied; no one will
be ecstatic. In the end, sales in 2007 will be slightly ahead of
2006 and will be the second-best total ever for the local market.
That means 2007 will be the Casey Mears (2nd place at the
Daytona 500) of real estate markets.

If you have any questions about these market statistics or
other aspects of the local market, please visit www.caar.com or
contact me at (434) 817-2393 or Dave@caar.com. ORESO
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HUD Okays 16.2 Percent Increase
in FHA Mortgage Limits in
Charlottesville Metro Area

RICHMOND, VA. - The U.S. Department of Housing and
Urban Development has approved a 16.2 percent increase in
the maximum mortgage that can be insured by the Federal
Housing Administration (FHA), a part of HUD, in the
Charlottesville metropolitan area.

As a result of HUD’s decision, in calendar year 2007 the
FHA mortgage insurance limit on one-family houses will
rise 16.2 percent from $261,250 to $303,525; on two-family
houses from $294,250 to $341,865; on three-family houses
from $357,500 to $415,350; and on four-family houses from
$412,500 to $479,250.

The increase is effective for mortgages endorsed on or after
New Year’s Day, 2007. For FHA purposes, the Charlottesville
metropolitan area includes the City of Charlottesville and
Albemarle, Fluvanna, Greene and Nelson counties.

The higher FHA loan limits will not cost the government any
money, because the FHA Insurance Fund is fully supported by
premiums paid by borrowers who receive FHA insurance.

FHA insured mortgages are especially attractive to first-time
homebuyers because of down payment requirements that are
lower and easier to assemble than most conventional mort-
gage products. FHA also has more relaxed credit standards
and permits borrowers to carry more debt than private mort-
gage insurers typically allow and FHA lenders must provide
loss mitigation assistance to borrowers who experience finan-
cial difficulties.

The higher FHA limits apply to FHA purchase mortgages,
acquisition and rehabilitation mortgages, energy efficient
mortgages, disaster recovery mortgages and home equity con-
version or ““reverse’” mortgages.

Like the Richmond-Petersburg, Hampton Roads, Winchester
and northern Virginia metropolitan areas, FHA considers the
Charlottesville area a “high cost” market with FHA loan limits
considerably higher than in smaller communities in the rest
of the Commonwealth.

HUD is the nation’s housing agency committed to increas-
ing homeownership, particularly among minorities, creating
affordable housing opportunities for low-income Americans,
supporting the homeless, elderly people and people with dis-
abilities and people living with AIDS. The Department also
promotes economic and community development as well as
enforces the nations fair housing laws. More information
about HUD programs is available at www.hud.gov or espanol.
hud.gov

Leland Jones, HUD, Richmond, VA

Virginia’s Year-end Home Sales
Report: 2006

RICHMOND, VA. - Virginia’s home sales market ended 2006
with 112,699 closed sales, making last year the fourth highest
on record for home sales, according to Virginia Home Sales
Survey data released by the Virginia Association of Realtors
(VAR). The highest total recorded was 138,223 sales in 2005.

“After all the gloom and doom about tanking real estate mar-
kets we’ve seen in the media, the reality is that 2006 will go
into the record book as one of the best sales years ever,” said
VAR President Melanie Thompson of Fredericksburg. “We’ve
gone through our sellers’ market to today’s buyers’ market,
and a window of opportunity is open now for buyers to make a
great deal at still very reasonable interest rates. We’re encour-
aging buyers to take advantage of that while the market con-
tinues to normalize.”

“Buying a home continues to be a solid investment,” added
Thompson. “Buyers still have strong negotiating power and
plenty of choices, but sellers can be more confident pricing
their properties. Northern Virginia Realtors are telling us
that buyer traffic has increased, while Richmond agents say
demand is still strong; and a much more balanced market now
exists in Virginia Beach.”

Theaveragehomesalesprice recorded for theyearwas $277,658,
compared to $258,714 for 2005. Homes were on the market an
average 107 days for the state, with the Richmond metro mar-
ket selling the fastest at an average 42 days for the year.

Virginia’s median existing-home price for December was
$199,973, less than two percent higher than last year’s
$192,225. The median is a typical market price where half
of the homes sold for more and half sold for less. The nation-
al median price for single-family housing was $221,600 in
December. Virginia’saverage price in Decemberwas $274,868,
a four percent increase from last year’s $269,863.

Year-to-date figures for pending sales were off 17.40 percent,
with 115,793 homes placed on the market compared to last
year’s 140,184. For the month of December, 6,882 homes were
placed on the market compared to 7,774 for last year, an 11
percent drop.

The Eastern Shore, Martinsville/Henry County, Chesapeake
Bay & Rivers, New River Valley, South Central and Southwest
Virginia, Greater Augusta and Williamsburg all showed
increases in closed transactions for the year.

The Virginia Association of REALTORS® (VAR) is the busi-
ness advocate for real estate professionals in Virginia. VAR
represents more than 39,000 REALTORS active in all phas-
es of real estate brokerage, management, development and
appraisal. ORESO

Lisa G. Noon, ABC, CAE,
Virginia Association of REALTORS®
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Second Bank Welcomes New
Mortgage Staff

David Passerell

Frazier Bell Nancy Povall

Second Bank is pleased toannounce the addition of Frazier Bell
as Mortgage Sales Manager; Nancy Povall as Mortgage Loan
Officer and David Passerell as Mortgage Loan Originator.

Frazier Bell will be responsible for building the mortgage team
in the Charlottesville region. With over 30 years of experience
in the real estate field, he will provide a wealth of knowledge
to his customers. He has a B.A. in English from the University
of Virginia. Bell is a longtime Charlottesville resident where
he resides with his wife, Harriet, an Albemarle High School
teacher.

Ms. Povall’s duties will include assisting homeowners and pro-
spective home buyers with mortgage options. She will oversee
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Get the FACTS first -

Attorneys at Law
€&...Understand the real costs to your clients
when using a settlement company.

€...Understand the legal risks your clients assume
when using a settlement company.

€&...Find out how we can often save your clients
money while providing legal representation
protecting their best interests.

Please call us&A few minutes
may make a big difference to your clients.

434.973.7474

William D. Tucker, 111
Tucker Griffin Barnes P.C.

307 West Rio Road
Charlottesville, VA 22901

Bill Tucker

fiOver 25 years of experience.o

all phases of the loan process, from application to closing.
She has over 20 years of mortgage lending experience in the
Charlottesville area. Ms. Povall is a previous President of the
Charlottesville Area Mortgage Bankers Association. She has
been a Charlottesville resident for over 20 years.

David Paserell will be responsible for the origination mortgage
loans. He has a degree in Business Administration from Elon
University. He is a Sectional Chairman for the Virginia State
Golf Association. Mr. Passerell resides in Scottsville with his
wife and two daughters.

Second Bank & Trust is an affiliate of Virginia Financial
Group, Inc. Other affiliates of Virginia Financial Group,
Inc. are: Planters Bank & Trust Company - in Staunton;
Virginia Heartland Bank - in Fredericksburg and Virginia
Commonwealth Trust Company - in Culpeper. The organiza-
tion maintains a network of forty branches serving a contigu-
ous market in Central and Southwest Virginia.

Eric F. Parker Receives Promotion
at Morgan Stanley

Charlottesville,December27,2006-Morgan
Stanley (NYSE:MS) announced today
that Eric F. Parker has been promoted to
Associate Vice President, Financial Advisor
in the firm’s Global Wealth Management
Group (GWMG) office in Charlottesville.

Eric F. Parker, who has been with
Morgan Stanley for four years, is a native
of Hollywood, FL. He holds a Bachelor’s degree from The
University of Virginia; a Masters degree from Penn State
University; and an MBA from Regis University. Eric F. Parker
currently lives in Charlottesville, VA, with his family and is
active in Blue Ridge Mountains Rotary Club, and Boys and
Girls Club of Charlottesville/Albemarle.

One of the largest businesses of its kind in the world with $680
billion in client assets, GWMG provides a range of wealth
management products and services to individuals, businesses
and institutions. These include brokerage and investment
advisory services, financial and wealth planning, credit and
lending, banking and cash management, annuities and insur-
ance, retirement and trust. ORESO
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