ABSTRACT:
This whitepaper describes a comprehensive plaƞorm for remote online
real estate trĂŶƐĂĐƟŽŶƐƵƐŝŶŐ^ŵĂƌƚŽntracts. Propy is a proposed
implementaƟŽŶŽĨƚŚŝƐƉůaƞorm, which intends to rĞĚƵĐĞreliance on
intermediaries while improǀŝŶŐůŝƋƵŝĚŝƚǇĂŶĚƐĞĐƵƌŝƚy.
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1. INTRODUTION
1.1 BACKGROUND
ThrŽƵŐŚŽƵƚ history, real estate has arŐƵĂďůǇ served as the most stable
store of vĂůƵĞ͘ ToŐether with labor, as Adam ^ŵŝƚŚ noted in The Wealth
of NaƟŽŶƐ͕ land serves as not only a store ďƵƚ a prŽĚƵĐĞƌ of wealth1. Real
estate’s ƉŽƉƵůĂƌŝƚǇ over the years has been derived from the fact that not
only is land typically an asset which nearly always appreciates in vĂůƵĞ͕ ďƵƚ
also is oŌen an income-prŽĚƵĐŝŶŐ asset, ŐeneraƟŶŐ ĨƵƌƚŚĞƌ capital wealth
for its owners. While beneĮĐŝĂů for 16th-cenƚƵry nobles to ĮŶĚ a safe
place to store vĂůƵĞ͕ real estate’s ŝůůŝƋƵŝĚŝƚǇ nowadays presents ƐŝŐŶŝĮcant
ineĸĐŝĞŶĐŝĞƐ for investors, especially those ďƵǇŝŶŐ prŽƉĞƌƟĞƐ abroad.
Despite these ineĸĐŝĞŶĐŝĞƐ͕ the overseas property market is ƐŝŐŶŝĮcant
and ŐroǁŝŶŐ͘ Between 2009 and 2016 the demand for cross-border real
estate trĂŶƐĂĐƟŽŶƐ increased 334% from $65 billion to $340 billion2. We
believe this markeƚƐŚŽƵůĚďĞĂŶĚcĂŶďĞŵƵĐŚ͕ŵƵĐŚůĂrŐer.
1.2 THE PROBLEM
Today, the ŐůŽďĂů real estate market is worth $217 trillion and makes ƵƉ
more than half the vĂůƵĞ of all mainstream assets worldwide3. One Őreat
diīerenƟator between real estate and other major asset classes is ůŝƋƵŝĚŝƚy.
ŽŵƉĂred to exchanŐe-traded ƐĞĐƵƌŝƟĞƐ ƐƵĐŚ as ĞƋƵŝƟĞƐ and ŐŽvernment
bonds, real estate markets are not as orŐanized or eĸĐŝĞnt as other
markets, with incredibly slow trĂŶƐĂĐƟŽŶ ƟŵĞƐ and less eĸĐŝĞnt price
discovery mechanisms. As a rĞƐƵůƚ͕ ƐƵbstanƟĂů capital is trapped in less
ůŝƋƵŝĚ investments, oŌen concentrated in certain ŐĞŽŐraphic areas devoid
of domesƟĐ investment ŽƉƉŽƌƚƵŶŝƟĞƐ͘ While many investors with excess
ůŝƋƵŝĚŝƚǇ wŽƵůĚ welcome the ŽƉƉŽƌƚƵŶŝƚǇ to invest in forĞŝŐŶ real estate
assets, there are ĐƵƌrently ƐƵbstanƟĂů impediments to ƐƵĐŚ investment
ĂĐƟǀŝƚy.
ŚŝŶĂ is an excellent example of this problem. Ƶƌrently, ŚŝŶĞƐĞ ĐŝƟzens
are ĂŵŽŶŐ the larŐest ŐrŽƵps of forĞŝŐŶ investor in the U͘^͘ real estate
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market. ŚŝŶĞƐĞ investors own over $28 billion in U͘^͘ residenƟĂů property4.
However, the total vĂůƵĞ of the U͘^͘ residenƟĂů real estate market is over
$29 trillion5. ForĞŝŐŶ investment in the U͘^͘ residenƟĂů sector cŽƵůĚ be
potenƟĂůůǇ ĞƋƵĂů to ŚƵŶĚreds of billions of dollars if forĞŝŐŶ investors
were properly ĞĚƵcated on how to invest and provided with the facility to,
ĂŵŽŶŐ other ƚŚŝŶŐƐ͕ close real estate trĂŶƐĂĐƟŽŶƐ online. In the ĐƵƌrent
market, ŚŝŶĞƐĞ who intend to invest in forĞŝŐŶ real estate mainly rely on
family and friends to obtain referrals to local brokers, who in tƵrn work with
internaƟŽŶĂů brokers in ƐĞůůŝŶŐ a property. This process is ƟŵĞͲcŽŶƐƵŵŝŶŐ,
involves too many intermediaries, and oŌen, the property the ďƵyers are
ƐĞĞŬŝŶŐfor is sold to another investor before the process is complete.
The core of the problem is the lack of internaƟŽŶĂů standards or
comprehensively available plaƞorms for the electronic transfer and
recorĚŝŶŐ of real estate. Each cŽƵntry (and in some cases, as in the
United ^tates, even ŝŶĚŝǀŝĚƵĂů cŽƵnƟĞƐͿ maintains its own rĞŐŝstry
and establishes naƟŽŶĂů (or locĂůͿ ƌƵůĞƐ for property deed rĞŐŝstraƟŽŶ
and transfers. Moreover, leŐacy property ƌŝŐhts rĞŐŝstry systems were
developed to handle local real estate transfers ďƵƚ are ŝůůͲĞƋƵŝƉƉĞĚ to
handle internaƟŽŶĂů ownership transfers. As a rĞƐƵůƚ͕ there is an inferior
experience for people on both sides of the marketplace. ĚĚŝƟŽŶĂůůy, the
informality of prŽĐĞĚƵres prevalent in certain ũƵƌŝƐĚŝĐƟŽŶƐ makes them
ƉĂƌƟĐƵůĂƌůǇ ƐƵƐĐĞpƟďůĞ to frĂƵĚ or tĂŵƉĞƌŝŶŐ͘ There is ĐƵƌrently no ƐŝŶŐůĞ
tool available that allows a property investor to research, pay for, and
rĞůŝĂďůǇƐĞĐƵre and record ownership of internaƟŽŶĂůƉroperty online.
1.3 THE SOLUTION
Propy aims to solve the problems facinŐ internaƟonal real estate transacƟons
by creaƟnŐ a novel ƵŶŝĮed property store and asset transfer plaƞorm for the
Őůobal real estate indƵstry. IŶŝƟĂůůǇ the Propy ReŐŝstry will mirror oĸcial land
reŐŝstry records in which transfers of real estate are recorded. hůƟmately,
however, Propy’s vision is that jƵrisdicƟons will adopt the Propy ReŐŝstry as
their oĸcial ledŐer of record ƐƵch that the transfer of a property on the
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Propy ReŐŝstry consƟƚƵtes the leŐal transfer of the property and the leŐal
reŐŝstraƟon of that transfer. By leverĂŐŝnŐ Propy ReŐŝstry and Propy’s smart
contracts plaƞorm, ƵŶŶĞĐĞssary delays and impediments inherent to leŐacy
property ƌŝŐhts reŐŝstraƟons systems cŽƵld be eliminated. The Propy plaƞorm
seeks to enhance the sĞĐƵrity of transacƟons while redƵĐinŐ ineĸciencies
thrŽƵŐh its innovaƟve Ƶse of mobile, clŽƵĚ and blockchain technoloŐŝes
linŬŝŶŐďƵyers, sellers, investors and reŐŝstries arŽƵŶĚthe world.
1.4 BLOCKCHAIN AS A NEW STANDARD FOR PROPERTY REGISTRIES
Blockchain tĞĐŚŶŽůŽŐǇ holds Őreat promise for a ranŐe of ŝŶĚƵstries and
ƵƐĞ cases, ŝŶĐůƵĚŝŶŐ real estate. A blockchain is a type of shared database,
the contents of which are vĞƌŝĮĞĚ and ĂŐreed ƵƉŽŶ by a network of
independent actors. In order for a new piece of data ;ƐƵĐŚ as the new
owner of a transferred prŽƉĞƌƚǇͿ to be added to the blockchain, the
independent vĞƌŝĮĞrƐŵƵst come to cŽŶƐĞŶƐƵƐĂƐto its validity.
BecĂƵƐĞ each new set of trĂŶƐĂĐƟŽŶƐ (a ͞ďůŽĐŬ͟Ϳ is cryptŽŐraphically linked
to the preǀŝŽƵƐ block, it is extraordinarily diĸĐƵůƚ to chanŐe data stored
in a blockchain and any ƐƵĐŚ chanŐe wŽƵůĚ be readily detectable. dŚƵƐ
blockchains are widely considered to be ŝŵŵƵtable and ƚŚƵƐ can serve as
a record of proof of ownership.
When trĂŶƐĂĐƟŶŐ in a blockchain plaƞorm, each ƵƐĞƌ makes ƵƐĞ of a ƉƵďůŝĐ
address (needed for other actors in the network to send a trĂŶƐĂĐƟŽŶ to
that ƵƐĞƌͿ͕ and a cryptŽŐraphically paired “private key.” Private keys are
ƵƐĞĚ to ƐŝŐŶ trĂŶƐĂĐƟŽŶƐ ĚŝŐŝtally, a form of ĂƵƚŚĞnƟcaƟŽŶ to ĞŶƐƵre that
ĂŐŝvĞŶƵƐĞƌŚĂƐŐĞŶƵŝŶĞůǇŐenerated a trĂŶƐĂĐƟŽŶ͘
Blockchain is a relaƟvely new tĞĐŚŶŽůŽŐy. The Įrst implementaƟŽŶ of
blockchain, Bitcoin, ůĂƵŶĐŚĞĚ in 2009. The EtherĞƵŵ blockchain was
released in 2015. In ĂĚĚŝƟŽŶ to the disƚƌŝďƵted ledŐer capability of the
Bitcoin blockchain, the EtherĞƵŵ blockchain allows so-called “smart
contracts,” which are prŽŐrams stored in the EtherĞƵŵ blockchain that
cĂŶĂĐƚĂƵtŽŶŽŵŽƵƐůǇto exĞĐƵte sophisƟcated trĂŶƐĂĐƟŽŶƐ6.
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The rise of EtherĞƵŵ and other smart contract plaƞorms has allowed the
creaƟŽŶ of decentralized applicaƟŽŶƐ͕ or DApps. A DApp is an applicaƟŽŶ
whose enƟre or ƉĂƌƟĂl backend code ƌƵŶƐ on a decentralized ledŐer with
a ƵƐĞƌ interface to facilitate interĂĐƟŽŶ with the blockchain code7. ŽĚĞ
wriƩen to the blockchain is ƉƵďůŝcally accessible, and since the code is
ƌƵŶŶŝŶŐŽŶŵƵůƟƉůĞcŽŵƉƵters, there is no central point of fĂŝůƵre.
Blockchain is ĐƵƌrently considered one of the most ƐĞĐƵre tĞĐŚŶŽůŽŐŝĞƐ for
ĚŝŐŝtal asset transfer ĚƵĞ to its disƚƌŝďƵted naƚƵre and ƵƐĞ of sophisƟcated
cryptŽŐraphy. ^ŵĂƌƚ contacts, therefore, oīer a potenƟĂů ƐŽůƵƟŽŶ for the
manaŐement of real estate trĂŶƐĂĐƟŽŶƐ via the intrŽĚƵĐƟŽŶ of a ƵŶŝversal,
disƚƌŝďƵted ledŐer that does not rĞƋƵŝrĞƚƌƵsƚŝŶĂƐŝŶŐůĞƚŚŝrd party.
1.5 TECHNOLOGY LIMITATIONS
The main limitaƟŽŶƐŽĨďůŽĐkĐŚĂŝŶtĞĐŚŶŽůŽŐǇtŽĚaǇĂre:
1. TrĂŶƐĂĐƟŽŶƟŵĞ͕ǁŚŝĐŚŝƐĐƵƌrently tĞŶŵŝŶƵtes on averaŐe for
Bitcoin (blockchain.infŽͿĂŶĚƐeventeen seconds on averaŐe for
EtherĞƵŵ;ethstats.neƚͿ͖
2. The cost for each trĂŶƐĂĐƟŽŶ/smart contract exĞĐƵƟŽŶ͖ĂŶĚ
3. The limited ability of the network to interface with real-world
informaƟŽŶ͘
Despite these limitaƟŽŶƐ͕ Propy believes that blockchain tĞĐŚŶŽůŽŐǇ is
well ƐƵŝted as a ƐŽůƵƟon to cŽŶĚƵĐƚ real estate trĂŶƐĂĐƟŽŶƐ͕ becĂƵƐĞ the
ŶƵŵďĞƌ of trĂŶƐĂĐƟŽŶs in real estate trĂĚŝŶŐ is relaƟvely low ĚƵĞ to the
naƚƵre of the sector and the relaƟvely ŚŝŐŚ vĂůƵĞ of real estate assets. In
ĂĚĚŝƟŽŶ the ĐƵƌrent trĂŶƐĂĐƟŽŶ ƟŵĞ for recorĚŝŶŐ on blockchain is not a
limitaƟŽŶ for the Propy’s ƐŽůƵƟŽŶ becĂƵƐĞ otherwise it rĞƋƵŝres weeks or
months tŽĂĐƋƵŝre a property and complete a transfer of ownership.
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1.6 SMART CONTRACTS FOR THE EXISTING LEGAL FRAMEWORK
Propy’s enŐŝŶeeƌŝŶŐ team has deƐŝŐned a real estate transacƟon tool
powered by smart contracts, combininŐ solƵƟons from the leŐal, blockchain
and payments indƵstries. UsinŐ blockchain technoloŐy, Propy has prototyped
some of the core technoloŐǇ that will become the Propy ReŐŝstry as a DApp
that allows each party to a real estate transacƟon — inclƵĚŝŶŐ the broker,
bƵyer, seller and Ɵƚůe aŐent/notary—to ƐŝŐn oī on a transacƟon for propeƌƟes
located in alifornia, which is Propy’s intended Įrst market. The woƌŬŇow
of the processes has been bƵŝůƚ to meet the market rƵles within the leŐacy
property ƌŝŐhts reŐŝstry systems ĐƵrrently exisƟŶŐ in the state of alifornia.
The Őoal of laƵnchinŐ the Propy plaƞorm only in alifornia at Įrst is to allow
the ĐƵrrent prototype to be narrowly fŽĐƵsed on drivinŐ conƐƵmer tesƟnŐ͕
adopƟon and improvements within a closed test market. ThereƵpon, Propy
will seek to implement the Propy solƵƟon and drive conƟnƵoƵƐ rapid Őrowth
thrŽƵŐŚŽƵt key markets arŽƵnd the world.
hůƟmately, the Propy ReŐŝstry will make it possible for every sinŐůe step of a
real estate transacƟon, from the bƵyer’s reservaƟon of the property to the
ƐŝŐninŐ of the ƉƵrchase ĂŐreements for the delivery of the Ɵƚůe deeds, to be
recorded on blockchain and exĞĐƵted with smart contracts.
However, ĚƵĞ to blockchain’s new and innovaƟve naƚƵre, Propy recoŐnizes
the existence of reŐƵůatory and infrasƚƌƵcƚƵre limitaƟons in the ĐƵrrent
technoloŐǇ as applicable to real estate transacƟons and is in the process of
bƵŝůĚŝnŐ aŵƵůƟ-staŐe soůƵƟon to be ŐraĚƵally phased in over Ɵme.
The Įrst iteraƟon of the Propy DApp (which inclƵĚĞs a centralized interface
and decentralized smart contracƚƐͿ intends to streamline exisƟnŐ real estate
market processes by, amonŐ other thinŐƐ͕ redƵĐinŐ the need to rely on the
ŵƵůƟƉůe intermediaries ĐƵrrently involved in the real estate transacƟons.
While aspects of the process will be partly decentralized, it will primarily
make the cƵƌrent real estate transfer process easier to manaŐe and more
transparent. As it develops, Propy intends to tranƐŝƟon towards a ƉƵre
P2P decentralized system that obviates the need for most of the exisƟŶŐ
intermediaries involved in real estate transacƟons today. We note that certain
intermediaries performinŐ physical fƵŶĐƟons sƵĐŚ as property inspecƟon
will remain part of the transacƟon process at least in the immediately
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foreseeable fƵƚƵre. The Įnal staŐe in that evoůƵƟon wŽƵld be the adopƟon
of the Propy ReŐŝstry as the leŐal ledŐer of record for real estate Ɵƚůe
transfers in a Őŝven ũƵƌŝƐdicƟon. Based on the foƵnders’ many years of crossborder property pƵrchase experience to date, we anƟcipate that emerŐŝnŐ
markets, ŚƵŶŐry for investments in real estate and less ĞŶĐƵŵďĞred by
entrenched special interests, sƵĐŚ as ďƵreĂƵcracy, corrƵpƟon and too many
intermediaries, will see the beneĮƚƐ of a ƉƵre P2P transacƟon model. Propy
has already beŐƵŶ the process of acceleraƟnŐ this tranƐŝƟon across ŵƵůƟple
metropolitan markets by tĂůŬŝŶŐ to ŐŽvernments, local lawyers and local real
estate players. The team has developed a network of brokers in the UAE, UK,
U͘^͘ and a pipeline of internaƟonalĐƵstomers from Asia.

FIGURE 1. Development Roadmap.
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1.7 TOWARDS A DECENTRALIZED P2P SYSTEM
TradŝƟonally, internaƟonal standards are established via convenƟons, laws
and reŐƵlaƟons enacted by ŐŽvernments. As a reƐƵůƚ of the lack of standards
with internaƟonal scope, the ĐƵrrent electronic land Ɵƚůe reŐŝstry soůƵƟons
fƵncƟon as ŵƵůƟple incompaƟble sets of siloed data which ŵƵst be maŶƵally
parsed and translated to work with external plaƞorms. The Propy ReŐŝstry
can solve that problem. In order to do so, and for the Propy ReŐŝstry to
ƵůƟmately deliver on its fƵll promise, it will need to tranƐŝƟon from a ledŐer
that mirrors oĸcial land reŐŝstry ledŐers to beŝŶŐ the oĸcial ledŐer of record.
For a ŐŽvernment to adopt this technoloŐy, it woƵůd need to recoŐnize the
leŐality of the electronic deeds and the ledŐer. Propy is acƟvely enŐĂŐŝnŐ
with local and state ŐŽvernments to accelerate the acceptance of the
Propy ReŐŝstry as a leŐally valid ledŐer of record for real estate transfers.
AddŝƟonally, Propy is woƌŬŝŶŐ with the ŐŽvernments of several emerŐŝnŐ
cŽƵntries where, dƵe to systems’ ineĸciencies, corrƵpƟon and the lack of
reŐƵůatory complexity, a tranƐŝƟon to a new system is expected to be more
strĂŝŐhƞorward͖ the specŝĮc cŽƵntries to be disclosed in dƵĞ cŽƵrse as
partnerships are conĮƌmed.
1.8 REGULATION CHANGE
There are twŽ ƉŽƐƐŝďle ůĞŐŝƐůaƟve envirŽŶŵĞnƚƐ we are ĐƵƌrenƚůǇ
prĞƉĂƌŝŶŐĨŽƌ͗
1. The Įrst one wŽƵůĚ be the ĐƵƌrent context, where ŐŽvernments
recŽŐŶŝze their leŐacy databases as the exĐůƵƐŝve leŐal evidence of
ownership. In this environment, Propy intends to ŝŶŝƟĂůůǇ cŽŶĚƵĐƚ
ďƵsiness and ƚŚƵs, the ĐƵrrent development of Propy isŐeared towards
mirrŽƌŝŶŐ ŐŽvernment records in the blockchain with the Őoal of
proǀŝĚŝŶŐ a plaƞorm for forĞŝŐŶ real estate investors to conveniently
and remotely carry ŽƵƚ property trĂŶƐĂĐƟŽŶƐ. The Propy RĞŐŝstry
acts as a ƐŽƵrce of fast delivered evidence of property transfer for
brokers and serves as a mirror of the ownership transfers ĐƵƌrently
tĂŬŝŶŐ place at the ƟƚůĞ rĞŐŝstries of the tarŐeted markets (U͘^͕͘ UK,
UͿ͘ Brokers who fŽĐƵƐ on forĞŝŐŶ real estate investments, have
expressed the need to have available tĞĐŚŶŽůŽŐǇ that cŽƵůĚ allow
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1. INTRODUTION

the online prŽĐĞƐƐŝŶŐ of real estate ƉƵrchases with the ĂĚĚŝƟŽŶĂů
layers of ƐĞĐƵƌŝƚǇ that the Propy RĞŐŝstry intends to provide.
2. The second ůĞŐŝƐůaƟve environment wŽƵůĚ arise when prŽŐressive
ŐŽvernments start recŽŐŶŝǌŝŶŐ the beneĮƚƐ of ownership transfers
on blockchain as a more desirable alternaƟve instead of trǇŝŶŐ
to conƟŶƵĞ to enhance the exisƟŶŐ real estate rĞŐŝstries. The
widespread adopƟŽŶ of a blockchain system to manaŐe real estate
ƟƚůĞƐ ƉŽƐŝƟons Propy to provide a sole, decentralized ƐŽƵrce of
validaƟŽŶfor real estate trĂŶƐĂĐƟŽŶƐ͘

BEFORE PROPY:
KŋŝŶĞsteps

RĞŐŝstry

Escrow AŐent*

Bank X
Title Deed

Ƶyer

Portals

Manual
Processing

Ownership VĞƌŝĮcĂƟŽŶ
Ownership Recording
Title AŐent*

Land RĞŐŝstry

^ĞůůĞƌ
AƩorney for Title
Delay or Risk

*
Bank Y

Notary

dŝƚůĞŝŶƐƵrĂŶĐĞĂŶĚƟƚůĞ
aŐent are relevant for the
h^͘/ŶƐŽŵĞcŽƵntries the
rŽůĞŽĨƚŚĞƟƚůĞĂŐents
is played by others, i.e.
notary and lawyers.

&/'hZϮ͘>ĞŐĂĐǇƟƚůĞƚƌĂŶƐfer.
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2. PROPY PLATFORM V.1
Propy consists of ŵƵůƟƉůĞ ƐŽŌware components, as ĨƵƌƚŚĞƌ described
below.
2.1 PROPY - ONLINE PROPERTY STORE
Propy is an online ŐůŽďĂů real estate store, alloǁŝŶŐ ďƵyers, sellers, brokers,
and escroǁͬƟƚůĞ aŐents/notaries to come toŐether thrŽƵŐŚ the ƵƟůŝzaƟŽŶ
of a ƐƵŝte of smart contracts to facilitate trĂŶƐĂĐƟŽŶƐ͘ Propy provides a
network for these actors to connect with each other and cŽŶĚƵĐƚ real
estatĞƉƵrchases online.
The ĐƵůŵŝŶaƟŽŶ of the trĂŶƐĂĐƟŽŶ is a ĚŝŐŝtal transfer of ownership on the
Propy RĞŐŝstry. For more informaƟŽŶ ĂďŽƵƚ these processes and smart
contracts, please refer tŽƐĞĐƟŽŶϯ͘
Ɛ ŽĨ the Ěate ŽĨ thiƐ paper, the PrŽpǇ DApp ŚĂƐ ďĞĞŶ ĚevĞůŽƉĞĚ tŽ
allŽw ƵƐĞrƐ tŽ ĮŶĚ prŽƉĞƌƟĞƐ ĂŶĚ ŝŶŝƟate the ƉƵrĐŚĂƐĞ prŽĐĞƐƐ͘ The
ĐƵƌrent ƐǇƐtem ĐŽŶƐŝƐƚƐ ŽĨ the ĨŽůůŽǁŝŶŐ ĨeaƚƵrĞƐ ĂŶĚ primarǇ ĨƵŶĐƟŽŶƐ͗
Web-based plaƞorm PropǇΘŝK^ƉƉ
PropǇ͖
MessenŐĞƌ͖
LocalizaƟŽŶŝŶƐŝte and applicaƟŽŶŝƐ
avĂŝůĂďůĞŝŶŚŝŶĞƐĞ͕ZƵƐƐŝĂŶ͕ĂŶĚrĂďŝĐ͖
BrokerƐ͛ĂĐƟǀŝƚǇ;ĐŚĞĐk-ins, reviewƐͿ͖
DŽĚƵůĞfor data aŐŐreŐaƟŽŶĂŶĚ
standardizaƟŽŶŽĨƉroperty lisƟŶŐƐ͘
Ƶƌrently workƐǁŝƚŚĞŝŐht types of data
fĞĞĚƐ͖
Oī-markeƚƐƵbscripƟŽŶƉroǀŝĚŝŶŐĂĐĐĞƐƐ
to locked property lisƟŶŐƐ͖
EĞŝŐŚďŽƵƌŚŽŽĚĚata: airͲƉŽůůƵƟŽŶ͕walk
scorĞ͕ƐĐŚŽŽůƐ͖ĂŶĚ
ReservaƟŽŶfee payment.
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The exiƐƟŶŐƉrŽĚƵĐƚƵƐĞƐƚŚĞĨŽůůŽǁŝŶŐtĞĐŚŶŽůŽŐǇ͗
A. Server:ηǁŝƚŚ͘EdWĞďW/^Ğrvice, MonŐoDB Database with
two replica sets, OƵƚŚĂƵƚŚĞnƟcaƟŽŶ͕ĂůůƐĞrvices hosted on
MicrŽƐŽŌzƵrĞ͖
B. iOS AppliĐaƟŽŶůŝĞnt:KďũĞĐƟve͕ƐƵƉƉŽƌƚƐĂůůƉŚŽŶĞƐǁŝƚŚ
ŵŝŶŝŵƵŵverƐŝŽŶŽĨŝK^ϴ - hƩpƐ͗ͬͬŝƚƵŶĞƐ͘ĂƉƉůĞͬƵƐ/app/propyďƵy-rent-prŽƉĞƌƟĞƐͬŝĚϭϬϭϳϯϲϵϱϰϬ͍mƚсϴ͖
C. WeďƐŝte, www.prŽpǇ.ĐŽŵ͗^P.NET 4, MVϱ͕RĞĂĐƚ͘ũƐ͖ĂŶĚ
D. WĞďͲďĂƐĞĚTrĂŶƐĂĐƟŽŶWůaƞŽƌŵƉrŽtŽƚǇƉĞ͗open EtherĞƵŵͲ
based blockchain, Java, wĞďϯ͕ƚƌƵŋĞ͘
In the ĨƵƚƵre, Propy intends to ƵƐĞ a disƚƌŝďƵted database to store lisƟŶŐƐ as
an intermediate step ĂůŽŶŐ the way to a decentralized ƐŽůƵƟŽŶ͘ The mobile
app and the desktop applicaƟŽŶ wŽƵůĚ have a ĚŝŐŝtal wallet to store Propy
hƟůŝƚǇ Tokens (PRKƐͿ and ƵƐĞrs wŽƵůĚ be able to store in those wallets the
PROs that they collect via the rewards prŽŐrams that are ĨƵƌƚŚĞƌ described
ŝŶ^ĞĐƟŽŶϱďĞůow.
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2.2 PROPY REGISTRY - GLOBAL TITLE REGISTRY
Each property has a ƵŶŝƋƵĞ ƟƚůĞ that serves as evidence of ownership. The
ownership of prŽƉĞƌƟĞƐ is ƵƐƵĂůůǇ tracked by the recordaƟŽŶ of ƐƵĐŚ ƟƚůĞƐ in
orŐanized property rĞŐŝstries which are manaŐed by rĞŐŝŽŶĂů ŐŽvernmental
orŐanizaƟŽŶƐ͘ As preǀŝŽƵƐůǇ ĚŝƐĐƵƐƐĞĚ͕ Propy aims to develop the Propy
RĞŐŝstry with the ƵůƟŵate Őoal of becŽŵŝŶŐ a ŐůŽďĂů rĞŐŝstry for ƟƚůĞ deed
ownership informaƟŽŶ͕ which wŽƵůĚ be made available to worldwide
enƟƟĞƐ͕ƐŝŵŝůĂƌtŽĂE^8 system for website domains.

WITH PROPY AND BLOCKCHAIN

Title Deed

Ƶyers’ Banks

Payment

Ownership VĞƌŝĮcĂƟŽŶ

Ƶyer

Approve
hŶŝĮĞĚĚŝsƚƌŝďƵted LedŐer
ǁŝƚŚ^ŵĂƌƚŽntracts

Ƶƌrent Title / Land RĞŐŝstry

Ownership Recording

Payment

Title Deed
^ĞůůĞƌ

^ĞůůĞrs’Banks

FIGURE 3. IntĞƌĂĐƟŽŶŽĨƚƌĂŶƐĂĐƟŽŶƉĂƌƟĐŝƉĂnts via the blockchain,
described in further detĂŝůŝŶ^ĞĐƟŽŶϮ͘ϰ

8

Domain Name ^ervers (DN^Ϳ are the Internet’s ĞƋƵŝvalent of a phone book. They maintain
a directory of domain names and translate them to Internet Protocol (IWͿ addresses.
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As the Propy RĞŐŝstry evolves into a system that enables ďƵyers to validate
real estate trĂŶƐĂĐƟŽŶƐ leŐally, Propy intends to ŝŶĐůƵĚĞ a ŵŽĚƵůĂƌ system
to allow rĞŐŝŽŶĂů ŐŽvernments to provide cŽƵntryͲƐƉĞĐŝĮĐ ƌƵůĞƐ and
rĞŐƵůaƟŽŶƐ related to real estate trĂŶƐĂĐƟŽŶƐ that wŽƵůĚ be incorporated
into the Propy’s smart contracts plaƞorm. The set of smart contracts
developed to date are able to assist exĞĐƵƟŶŐ a real estate ƉƵrchase within
the ĐƵƌrent market and leŐal infrasƚƌƵĐƚƵre in Ăůŝfornia, i.e. in compliance
with ƌƵůĞƐ and policies of escrow and ƟƚůĞ companies and in compliance
with the Ăůŝfornia laws ŐŽvĞƌŶŝŶŐ the recorĚŝŶŐ and ƉƵrchase process
ƌƵůĞƐ͘
2.2.1 PROPY REGISTRY SMART CONTRACTS ARCHITECTURE
Propy ReŐŝstry consists of ŵƵůƟple contracts interacƟnŐ with each
other, and follows a microservices architectƵre approach9. Each
contract is responsible for a sinŐůe type of record in the system. Each
contract contains ĨƵncƟons that allow the creaƟon and modŝĮcaƟon of
records, contract Ƶpdates and other administraƟve ĨƵncƟons.
The liƐƚŽĨĐŽntrĂĐƚƐƚŚat havĞďĞĞŶĚevĞůŽƉĞĚtŽĚatĞĂŶĚĂďƌŝeĨ
ĚĞƐĐƌŝpƟŽŶŽĨƚŚĞŝƌĨƵŶĐƟŽŶƐĂre liƐtĞĚďĞůŽw:
A. dŝƚůĞŽntrĂĐƚ͗
a. Responsible for stŽƌŝŶŐ and ƵƉĚaƟŶŐ property metadata
on the blockĐŚĂŝŶ͖ĂŶĚ
b. The PROs are ƵƐĞĚ to ƵŶůŽĐŬ the services within the
Propy plaƞorm that wŽƵůĚ permit creaƟŶŐ and ƵƉĚaƟŶŐ
property records.
B. ĞĞĚŽntrĂĐƚ͗
a. ManaŐes relevant informaƟon for Escrow services͖
b. Tracks and inŝƟates the invitaƟon of pĂƌƟcipants in the
transacƟon (i.e. Ɵƚůe aŐenƚͿ͖ and
c. RĞƋƵŝres PROs to create and ƵƉdate deed related records.

9

Microservice architecƚƵre is a method of developinŐ soŌware applicaƟons as a sƵite of
independently deployable, small, modƵlar services in which each service rƵŶs a ƵniƋƵe
process and cŽŵŵƵŶicates thrŽƵŐh a well-deĮned, ůŝŐhtweŝŐht mechanism to serve a
bƵƐŝness Őoal.

PROPY WHITE PAPER

14

2. PROPY PLATFORM V.1

SMART CONTRACTS
TITLE
CONTRACT

DEED
CONTRACT

IDENTITY
CONTRACT

dŝƚůĞƐ

ĞĞĚƐ

/ĚĞnƟƟĞƐ

Administrator
PƵď͘key
(PropǇͿ

Administrator
PƵď͘key
(PropǇͿ

Administrator
PƵď͘key
(PropǇͿ

PROPY
WEBSITE & APP
IdenƟƚǇVĞƌŝĮcaƟŽŶ

RĞŐŝstry
administrator
E^A private key

E^A
Private Key

Title Deed
Recording
RecorĚŝŶŐKĸĐĞͬ
Land RĞŐŝstry

/ĚĞnƟƚǇ
Data
(private)

Transfer
Notary OĸĐĞͬ
dŝƚůĞŽŵƉĂny

FIGURE ϰ͘ IntĞƌĂĐƟŽŶ between the Propy smart contracts and the real
world data.
C. /ĚĞnƟƚǇŽntrĂĐƚ͗
a. ^tores ŵƵůƟƉůĞ records with idenƟƚǇ informaƟŽŶ for all
ƵƐĞrs of the systĞŵ͖ĂŶĚ
b. Žntains KYfeaƚƵres for verifǇŝŶŐůĞŐal idenƟƚy.
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The liƐt ŽĨĐŽntraĐƚƐ whiĐh arĞĐƵrrenƚůǇ ƵŶĚer ĚevelŽpment ĂŶĚ a
ďrieĨĚeƐĐƌipƟŽŶ ŽĨtheiƌĨƵŶĐƟŽŶƐ are liƐteĚ ďelŽw:
A. AŐreemenƚƐ CŽntraĐt:
a. ^tores instances of variŽƵs leŐal ĂŐreements (pƵrchase
ĂŐreements, inspecƟon reports, disclaimerƐͿ͕ that need to
be dŝŐŝtally ƐŝŐŶed for Deed transacƟons.
B. ElĞĐtrŽniĐSiŐnaƚƵreƐ CŽntraĐt:
a. ^tores dŝŐŝtal ƐŝŐnatƵres for all dŽĐƵŵĞnts, pĂƌƟcipaƟnŐ in
the Propy ReŐŝstry͖
b. Allows to havinŐŵƵůƟple ƐŝŐnatories acƟŶŐ in diīerent
capacŝƟes in the same docƵmenƚ͖ and
c. Validates dŝŐŝtal ƐŝŐnatƵre’s format.

IDENTITY

TITLE

ID
Name
^ŝŐŶaƚƵre

ID
Address
^taƚƵƐ
Ƶƌrent Owner

DEED
ID
^ĞůůĞƌͺ/
ƵyĞƌͺ/
^taƚƵƐΎ
PropǇͺ/
* StaƚƵƐ͗
wĂŝƟŶŐfor deposit
ƐĞĐƵƌŝƚǇĚĞƉŽƐŝƚreceived
ĨƵůůƉayment received
payment released

AGREEMENTS
ID
Doc Type
Deed ID

ROLE
WHITELIST

ELECTRONIC
SIGNATURE
Őreement ID
Role
^ŝŐŶaƚƵre ID
^ŝŐŶaƚƵre Hash

Person ID
Role

FIGURE 5.
Smart contracts architecture.
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C. PaǇmenƚƐ CŽntraĐt:
a. ManaŐĞƐƚŚĞŝŶŝƟaƟŽŶŽĨƉayment rĞƋƵĞsts.
b. Tracks staƚƵƐŽĨƉayment rĞƋƵĞsts.
c. ŽnĮƌŵƐĂƵƚŚĞnƟĐŝƚǇŽĨƉaymenƚƐƵƐŝŶŐvariaƟŽŶƐ
ŽĨ^PV alŐŽƌŝƚŚŵ;^ŝŵƉůŝĮĞĚPayment VĞƌŝĮcaƟŽŶͿ͘
^ƉĞĐŝĮĐŝŵƉůĞŵĞntaƟŽŶƐǁŝůůvarǇĚĞƉĞŶĚŝŶŐŽŶĞĂĐŚ
payment processor.
D. ƐĐrŽǁŽntrĂĐƚƐ͗
a. Žntains Escrow/Title AŐenƚĨƵŶĐƟŽŶĂůŝƚǇ;ĂĚĚŝŶŐ
datĂĂďŽƵƚƚŚĞĞƐĐrow accŽƵnƚŶƵŵďĞr͕ƟƚůĞƚransfer
ƐŝŐŶŝŶŐͿ͘
b. Allows a vĞƌŝĮĞĚƐĐrow AŐent to lock and release
payments.
c. /ŶĚŝǀŝĚƵĂůPĂƌƟĞƐŽntracts: related tŽĂƉĂƌƟĐƵůĂƌreal
perƐŽŶ͘Žntains KYfeaƚƵres.
The ĮŐ͘ 5 dŝĂŐram visƵalizes the informaƟon, roles and interacƟon
between each of the smart contracts, described above.
The ĨŽůůŽǁŝŶŐƉĂƌƟĐŝƉĂnƚƐĂre invŽůvĞĚŝŶĚŝīerent ĐĂƉĂĐŝƟĞƐŝŶ
ƚŚĞƐŵĂƌƚĐŽntrĂĐƚƐ͗
1. ^eller
2. BƵyer
3. Broker
4. Escrow/Title AŐent (or NotaryͿ
5. RecordinŐ Oĸce (or Title ReŐŝstryͿ
6. Money TransmiƩer
7. Real Estate Inspector
2.3 COMPLEMENTARY SOFTWARE COMPONENTS
Propy will seek to develop a ŶƵŵďĞƌ of complementary ƐŽŌware
components for the Propy RĞŐŝstry to accelerate the Őrowth of the network.
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2.3.1 PROPY EXPLORER
The contract explorer, Propy Explorer, is an open and extensible front
end which acts as a Őateway for accessinŐ informaƟon aďŽƵt properƟes
and transacƟons in the Propy ReŐŝstry, as well as Propy hƟůŝƚǇ Tokens.
For more details abŽƵt Propy hƟůŝƚǇ Tokens, please see secƟon 5.
Propy Explorer intends to provide a sleek interface, within which
Ƶsers can search within the Propy ReŐŝstry. Propy Explorer receives
data from two locaƟons: Propy’s central database, and Propy ReŐŝstry.
Propy ReŐŝstry only handles real estate Ɵƚůe ownership, while more
sizeable data, ƐƵch as imaŐes, property descripƟon, ƉƵrchase
ĂŐreement content, come from Propy’s central database (storaŐe may
be decentralized in the fƵtƵreͿ͘ Users view transacƟons within those
databases thrŽƵŐŚ Propy Explorer.

PROPY EXPLORER
GLOBAL LISTING
STATISTICS

^ĞĂrch

ACTIVE
PROPERTIES

PrŽƉĞƌƟĞƐ
Owners
TrĂŶƐĂĐƟŽŶƐ
Total $ spent
$ spent this payŽƵƚƉĞƌŝŽĚ

Address
^taƚƵƐŚĂŶŐe
VĂůƵĞsƟŵate
Address
^taƚƵƐŚĂŶŐe
VĂůƵĞsƟŵate

ACTIVE
USERS
Name
PrŽƉĞƌƟĞƐ
Name
PrŽƉĞƌƟĞƐ
Name
PrŽƉĞƌƟĞƐ

RECENT TRANSACTIONS
Address
^taƚƵƐŚĂŶŐe
VĂůƵĞsƟŵate

Ownership
PƵrchased by:

Name
PrŽƉĞƌƟĞƐ

FIGURE 6. Propy Explorer UI Mockup.
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2.3.2 API LIBRARIES
Propy is devĞůŽƉŝŶŐ API libraries to enable easy access to rĞŐŝstry
data for third-party applicaƟŽŶƐ͘ The libraries interact directly with
the smart contracts and do not rely on the availability of the Propy
website or other centralized components.
2.3.3 DATA STANDARDS
Propy plans to develop standards for stŽƌŝŶŐ real estate ƟƚůĞ deeds on
the blockchain, which wŽƵůĚ consist of a set of metadata ƐƵĐŚ as the
address, owner details, ƌŝŐht ƚǇƉŽůŽŐy, property ƚǇƉŽůŽŐy, coordinates,
property cŽŶĚŝƟŽŶ͘ The Propy team has extensive experience and
in-depth knowledŐe of the real estate market in the U͘^͕͘ Ƶropean
cŽƵntries, the Middle East ĂŶĚŚŝŶĂ͘dŚat experience is intended to
help ďƵŝůĚ ƵŶŝversal data standards, consƚƌƵĐted from the metadata
ĞŶƵŵĞrated above, that can be adoptĞĚŐůŽďĂůůy.
Propy standards and developer’s APIs are intended to empower an
enƟre ecosystem of real estate applicaƟŽŶƐ͘
Propy has ƵŶĚĞƌtaken the ĐŚĂůůĞŶŐŝŶŐ mission of devĞůŽƉŝŶŐ ŝŶĚƵstryaccepted data standards for real estate trĂŶƐĂĐƟŽŶƐ͕ ďĞŝŶŐ cŽŐŶŝzant
of the present obstacles associated with interoperable data and
metadata that have been ŐroǁŝŶŐ in ŝŶĚƵstries ƐƵĐŚ as for example
ŐeospaƟĂů tĞĐŚŶŽůŽŐŝĞƐ (Open GeospaƟĂů ŽŶƐŽƌƟƵŵͿ͕ electronics
;^ĞŵatĞĐŚͿ͕ŵĞĚŝcal deǀŝĐĞƐ͕ĂŶĚŽƚŚĞƌĂĐƟǀŝƟĞƐ͘
TǇƉŝĐallǇ, interŽƉĞrĂďŝůŝƚǇ ƐtĂŶĚĂrĚƐ ĚeĮŶŝƟŽŶƐ prŽĐĞĞĚ ŵŽƐt
ƐƵĐĐĞƐƐĨƵůůǇƚŚrŽƵŐŚĂƐtratĞŐŝĐŵŝǆƚƵrĞŽĨ͗
A. DĂƉƉŝŶŐ the ecosystem of stakeholders who Őenerate, ƵƐĞ͕
analyze and rĞƉƵƌƉŽƐĞƚŚĞĚatĂ͖
B. ĞƐŝŐŶŝŶŐ a prototype plaƞorm demonstraƟŶŐ the economic
and technical costs, risks and inability to rĞƵƐĞ or ƚƌƵst data
exchanŐed in its pre-standardized fŽƌŵ͖
͘ IdenƟfǇŝŶŐ early adopters and innovaƟve thinkers across the
ecosystem for whom the costs and risks are a ďƵrden, and
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to whom or by whom innovaƟve ƵƐĞƐ of standardized data
wŽƵůĚďĞŽĨďĞŶeĮƚ͖
D. DĂƉƉŝŶŐ the trĂŶƐĂĐƟŽŶĂů Ňow of data, in a typical ƵƐĞ case,
in order to see how the data is already deĮŶĞĚ as standardized
bǇƐƉĞĐŝĮĐƉrŽĐĞƐƐĞƐĂƐ͞ƚƌƵstĞĚŝŶƵƐĞ͖͟
E. ExtrĂĐƟŶŐ the ƚƌƵstworthy data deĮŶŝƟŽŶƐ͕ and creaƟŶŐ a
concordance (oŌen via W/ƐͿ in order to tĂŐ ƚƌƵsted data by
the process that creatĞĚŽƌƵƐĞĚŝƚ͖
F. DevĞůŽƉŝŶŐ the technical ƐƉĞĐŝĮcaƟŽŶƐ for ƋƵĂůŝfǇŝŶŐ the
standardized data and metadatĂ͖
G. PrŽƉŽƐŝŶŐ the standard data deĮŶŝƟŽŶƐ to the stakeholders
who operatĞ͕ƵƐĞŽƌrĞůǇŽŶƚŚĞďƵƐŝŶĞƐƐƉrŽĐĞƐƐ͖ĂŶĚ
H. ^ĞĞŬŝŶŐ /^K or other internaƟŽŶĂů standards seƫŶŐ
orŐanizaƟŽŶĂů approval of the standards so that /^KͲcompliant
ƐŽŌware, hardware and services can expand the ƐƵƉƉůy,
ĚĞŵĂŶĚĂŶĚƵƟůŝƚǇŽĨstandardized interoperable data.
2.4 TRANSACTION PLATFORM V.1. PROTOTYPE WORKFLOW
BelŽw ŝƐ a ĚĞƐĐƌŝpƟŽŶ ŽĨ the main ŇŽw ŽĨ ĂĐƟǀŝƟĞƐ eǆƉĞĐtĞĚ tŽ ŽĐĐƵƌ
in the PrŽpǇ plaƞŽƌŵ ĂƐ ĐƵƌrenƚůǇ enǀŝƐŝŽŶĞĚ ĨŽƌ a real eƐtate ƉƵrĐŚĂƐĞ
in CaliĨŽƌŶŝĂ͗
1. ƵyĞƌĮŶĚƐĂƉroperty for sale in the Propy DApp.
2. Ƶyer provides a Ňat reservaƟŽŶ fee (approximately Ψϱ͕ϬϬϬͿ to
ĞŶƐƵre that he or she has a ůĞŐŝƟŵate interest in ƉƵrĐŚĂƐŝŶŐ a
property. Broker sends the ŶŽƟĮcaƟŽŶ to seller ĂďŽƵƚ the oīer
ƐƵďŵŝƩed by ďƵyer and invites the seller to Őet rĞŐŝstered in Propy
to close the deal. ^ĞůůĞƌ accepts the deposit, and ƚŚƵƐ the oīer.
Ƶyer and ^ĞůůĞƌ both provide KY/AML ĚŽĐƵŵĞntaƟŽŶ͘ The KY
prŽĐĞƐƐŝƐŽƵƚƐŽƵrced to a third party proǀŝĚĞƌƐƵĐŚĂƐŝǀŝĐ͘
3. PƵrchase and ^ĂůĞ ĂŐreement is Őenerated by Propy and sent to
ƚŚĞƉĂƌƟĞƐ͘
a. The Title Žntract establishes the parameters of the
trĂŶƐĂĐƟŽŶ in order to comply with applicable rĞŐŝŽŶĂů
rĞŐƵůaƟŽŶƐ͘
4. Propy performs ownership vĞƌŝĮcaƟŽŶ at Propy RĞŐŝstry via Escrow/
Title aŐenƚƉĂƌƟĐŝƉaƟŽŶat Propy’s system.
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5. Ƶyer receives ŶŽƟĮcaƟŽŶ that ownership has been vĞƌŝĮĞĚ and
ƐŝŐŶƐƚŚĞĂŐreement electronically.
6. If the price proposed by the ďƵyer is accepted by the seller, she will
proceed to electronically exĞĐƵtĞƚŚĞĂŐreement.
7. If the ďƵyer in cŽŶŶĞĐƟŽŶ with the property ƉƵrchase opted to
perform a property ŝŶƐƉĞĐƟŽŶ (and appraisalͿ, then within seven
days, Propy wŽƵůĚ provide, at an ĂĚĚŝƟŽŶĂů cost, an ŝŶƐƉĞĐƟŽŶ
report prepared by a third-party service provider.
8. Money is transferred to an escrow accŽƵnt, set by an Escrow/Title
AŐent at the dashboard in Propy DApp, either in one transfer or X%
deposit and Y% in installments. FiaƚĐƵƌrĞŶĐǇǁŝůůďĞƵƐĞĚ͘
9. Propy Őenerates the payment form for Ƶyer and tracks the
payment with its payment prŽĐĞƐƐŽƌƉĂƌƚŶĞƌ;ƐͿ͘
10. Propy marks payment as received on Payment ^ŵĂƌƚ Žntract
^taƚƵƐ once the wire transfer arrives as per ŶŽƟĮcaƟŽŶ by the
payment prŽĐĞƐƐŽƌƉĂƌƚŶĞƌ;ƐͿ͘
11. Propy vĞƌŝĮĞƐ aŐain the ownership at the Propy RĞŐŝstry ledŐer
and via third ƉĂƌƟĞƐ ƐƵĐŚ as ƟƚůĞ company and records the asset
transfer on the Propy RĞŐŝstry in “PendinŐ” mode, ŶŽƟĮĞƐ the
RecorĚŝŶŐ OĸĐĞ and sends the blockchain hash to the recorĚŝŶŐ
oĸĐĞĂŶĚtŽĂůůƚŚĞŽƚŚĞƌƉĂƌƟĞƐŝnvolved.
12. Prepare property for the trĂŶƐĂĐƟŽŶ͘
a. Propy ŶŽƟĮĞƐ ^ĞůůĞƌ and Ƶyer that the ĨƵŶĚƐ have been
received and ownership is clean and “PĞŶĚŝŶŐ.”
13. ^ŝŐŶĞůĞĐƚronic Transfer of Title Deed with Escrow/Title AŐent.
a. Propy Őenerates Title form fŽƌƵyĞƌĂŶĚ^ĞůůĞƌtŽƐŝŐŶ͘
b. ^ĞůůĞƌ accepts and ƐŝŐŶƐ a Title Transfer contract at the Escrow/
Title AŐent’s OĸĐĞ;ŽƌE-notarǇŝŶƚŚĞĨƵƚƵrĞͿ͘
c. Ƶyer accepƚƐĂŶĚƐŝŐŶƐƚŚĞdŝƚůĞTransfer contract/
d. E-notary vĞƌŝĮcaƟŽŶ takes place or Title AŐent ƐŝŐŶƐ the deed.
TransfĞƌƌŝŶŐƉroperty ownership.
14. Escrow AŐent ƐƵďŵŝƚƐ the sale ĐůŽƐŝŶŐ ĚŽĐƵŵĞnts to recorĚŝŶŐ
oĸĐĞ͘
a. RecorĚŝŶŐŽĸĐĞĐŚĂŶŐes ownership records.
b. Propy ŝƐƐƵĞƐ own electronic ƟƚůĞ deed with blockchain hash
and QR code to the ďƵyer (All the ĚŽĐƵŵĞnts collected
ĚƵƌŝŶŐ the trĂŶƐĂĐƟŽŶ besides the ƟƚůĞ deed are enforceable.
We believe this will be a catalyst for the Propy ƟƚůĞ deed to
become enforceable as wĞůůͿ͘
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c. RecorĚŝŶŐ OĸĐĞ ŝƐƐƵĞs the physical Title Deed via mail to the
Ƶyer.
d. Escrow AŐent disƚƌŝďƵtes money to ^ĞůůĞr, Brokers and itself
and via the dashboard at Propy ŶŽƟĮĞƐ ĂďŽƵƚ the compleƟŽŶ
of this step.
15. Deed ^ŵĂƌƚ contract aŌer the ŶŽƟĮcaƟŽŶ from step 11 marks
the transacƟŽŶ as ͞ŽŵƉůeted” on the Propy RĞŐŝstry (shows
trĂŶƐĂĐƟŽŶ/ŚĞrĞͿ͘
PŽƐt ĐŽŶĚŝƟŽŶƐ͗ Property’s ownership is chanŐed from ^ĞůůĞƌ to Ƶyer in
Propy RĞŐŝstry.

RECORDING
OFFICE

PROPY

BLOCKCHAIN

PaǇŵĞnƚ͕ĚŽĐƵŵĞnƚƐ
ƐŝŐŶŝŶŐ͕ĞĐƚ

TrĂŶƐĂĐƟŽŶ
ƐtartĞĚ
Create e-deed
TƌĂŶƐĂĐƟŽŶfŽƌƟƚůĞyyyŚĂƐstarted

hƉĚatĞƟƚůĞƐtaƚƵƐ
tŽůŽĐkĞĚ

EͲĚĞĞĚ
ŝƐĐreatĞĚ

ŽĐƵŵĞnƚƐ
prŽĐĞƐƐŝŶŐ
Documents processing completed
Deed is executĞĚ͕ƟƚůĞŝƐĮŶĂůŝzed

ĞĞĚ
ŝƐĂƉƉrŽvĞĚ

FIGURE 7. PropǇƟƚůĞŝƐƐƵĂŶce and recording within the exisƟŶŐĞcosystem.
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3. PROPY PLATFORM V.2 FOR
DEENTRAL/ED P2P ^ALE^
3.1 OVERVIEW
The folloǁŝŶŐĚĞƐĐƌŝpƟŽŶŽĨtĞĐŚŶŽůŽŐǇĂŶĚƉrocesses represents Propy’s
Őoals for the ĨƵƚƵre and is ƐƵďũĞĐƚ to chanŐe based on rĞŐƵůatory and
market rĞƋƵŝrements.
As menƟŽŶĞĚ preǀŝŽƵƐůy, the ƵůƟŵate vision of Propy is not merely to
operate within the exisƟŶŐ real estate leŐal infrasƚƌƵĐƚƵre, ďƵƚ to ĚŝƐƌƵpt
the leŐacy system by proǀŝĚŝŶŐ a far ƐƵƉĞƌŝŽƌ ƐŽůƵƟŽŶ͘ The Propy team has
developed an idea for advanced real estate trĂŶƐĂĐƟŽŶ services, provided
that the leŐal environment catches ƵƉ with this ĚŝƐƌƵpƟve new blockchain
tĞĐŚŶŽůŽŐy. The Propy RĞŐŝstry, Property ^tore and other services will
achieve its ĨƵůů promise if and when land rĞŐŝstries are modernized to
ƐƵƉƉŽƌƚ this tĞĐŚŶŽůŽŐǇ and recŽŐŶŝze the Propy RĞŐŝstry as eīĞĐƚƵaƟŶŐ
a ďŝŶĚŝŶŐ and leŐally enforceable chanŐe in ƟƚůĞ͘ ŵŽŶŐ the ƚŚŝŶŐƐ that
need to happen to make this possible are:
1. ŝŐŝtal ƐŝŐŶaƚƵre in ƉƵďůŝĐ blockchain need to be recŽŐŶŝzed as
leŐĂůůǇďŝŶĚŝŶŐ͘
2. An idenƟƚy system needs to be adopted, it wŽƵůĚ associate
ŝŶĚŝǀŝĚƵĂůƐ with a ƐƉĞĐŝĮĐ blockchain address (eID cards with
biometry is one of the opƟŽŶƐͿ͘
3. Each ŐŽvernment aŐency, ƉĂƌƟĐŝƉaƟŶŐ in real estate trĂŶƐĂĐƟŽŶ͕
ƐŚŽƵůĚ have a smart contract-based API (especially ĐƌƵĐŝĂů for
enƟƟĞƐŝŶĐŚĂrŐe of property taxes esƟŵaƟŽŶĂŶĚcŽůůĞĐƟŽŶͿ͘
4. All records from real estate land rĞŐŝstries ƐŚŽƵůĚ ŵŝŐrate to the
blockchain.
3.2 SMART CONTRACTS PARTICIPANTS
BelŽw ŝƐ a liƐt ŽĨ the ƉĂƌƟĐŝƉĂnƚƐ that ŶĞĞĚ tŽ ďĞ invŽůvĞĚ in the ƐŵĂƌƚ
ĐŽntrĂĐƚƐ͗
1. ^ĞůůĞƌ
2. Ƶyer
3. Notary or E-Notary or Government Validator
4. Broker (opƟŽŶĂůͿ
5. Real Estate Inspector (opƟŽŶĂůͿ
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3.3 WORKFLOW
The wŽƌŬŇŽw ďĞůŽw ŐŝvĞƐ a ŚŝŐŚ level Žverview ŽĨ hŽw a P2P real eƐtate
trĂŶƐĂĐƟŽŶwŽƵůĚwŽƌŬ͗
1. ^ĞůůĞƌůŝsts a property in the Propy DApp.
2. ƵyĞƌĮŶĚƐĂƉroperty in Propy DApp that matches his criteria.
3. Ƶyer ƐƵďmits an oīer via smart contract to the rĞŐŝstry ƐƵďũĞĐƚ
to ŵŝŶŝŵƵm leŐally compliant cŽŶĚŝƟŽŶƐ ;ŝŶĐůƵĚŝŶŐ specifǇŝŶŐ
whether tŽŝŶĐůƵĚĞĂŶŝŶƐƉĞĐƟŽŶrĞƉŽƌƚͿ͘
4. ^ĞůůĞƌĂĐĐĞpts an oīer bǇƐŝŐŶŝŶŐŝƚǁŝƚŚƚŚĞŝƌĚŝŐŝtĂůƐŝŐŶaƚƵre.
5. Intermediaries perform their ĂĐƟŽŶƐ (inspĞĐƟŽŶ and other
rĞƋƵŝrements of the smart contract, provided bǇƚŚĞďƵyĞƌͿ͘
6. Once the cŽŶĚŝƟŽŶƐ menƟŽŶĞĚ above are met a smart contract
triŐŐers the payment system for Ƶyer to pay in cryptŽĐƵƌrency
(anǇĐƵƌrency cĂŶďĞƐƵƉƉŽƌtĞĚͿ͘
7. ^ŵĂƌƚ contract accepts the payment and transfer the ownership to
the new owner on the Propy RĞŐŝstry once all terms and cŽŶĚŝƟŽŶƐ
are met.
As menƟŽŶĞĚ in ;ϯͿ͕ we are ŵĂŬŝŶŐ the system ŵŽĚƵůĂƌ and leƫŶŐ Ƶyers
provide a ŶƵŵďĞƌ of cŽŶĚŝƟŽŶƐ and ŝŶƐƉĞĐƟŽŶ rĞƋƵŝrements. In ƐƵĐŚ a
cirĐƵŵstance, the third party involved in saƟsfǇŝŶŐ the cŽŶĚŝƟŽŶƐ ƐŝŐŶƐ
the smart contrĂĐƚǁŝƚŚĂĚŝŐŝtĂůƐŝŐŶaƚƵre.
SystĞŵŶŽƟĮĞƐŝntermediaries
Intermediaries carrǇŽƵƚƚŚĞŝƌƌĞƐƉĞĐƟǀĞĂĐƟŽŶƐ͕ĂŶĚŶŽƟfy
the systĞŵƚŚĂƚƚŚĞŝƌĂĐƟŽŶƐĂƌĞcomplete
4

3
1

Buyer submits oīer
for property

Seller accepts oīer

2

6
Intermediaries

Ƶyer
5

Propy RĞŐŝstry on
Blockchain

^ĞůůĞƌ

Property changes
ownership in propy registry
Cryptocurrency is moved from Buyer to Seller

Figure 7. P2P TƌĂŶƐĂĐƟŽŶƐŝŶƚŚĞPropy DApp
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4. Bh^INE^^MODEL
Propy has a very simple and scalable ďƵƐŝŶĞƐs model. When a property is
ƉƵrchased on the Propy network, Propy takes a small percentaŐe of the
ĮŶĂů ƉƵrchase price. Propy charŐes real estate brokers per trĂŶƐĂĐƟŽŶ for
ƵƐŝŶŐ Propy’s tĞĐŚŶŽůŽŐǇ and tools. Payment will ŝŶŝƟĂůůǇ be made in Įat
ĐƵƌrencies, and cryptŽĐƵƌrencies are plan to be added over ƟŵĞ in the
ũƵƌŝƐĚŝĐƟŽŶƐ where it is possible to do so. With a $340bn market size of all
cross-border real estate ĂĐƋƵŝƐŝƟŽŶƐ and ĚŝƐƉŽƐŝƟŽŶƐ trĂĚŝŶŐ ĂŶŶƵĂůůǇ10,
the addressable market for PropǇŝƐƐŝŐŶŝĮcant.
The percentaŐe that Propy takes from the ĮŶĂů ƉƵrchase price can be
smaller than the one ĐƵƌrently charŐed by the exisƟŶŐ intermediaries
in the real estate ĚŝƐƉŽƐŝƟŽŶ process. &ƵƚƵre expansions of the Propy.
com plaƞorm plan to eliminate ŵƵůƟƉůĞ intermediaries, which wŽƵůĚ
prŽŐressively decrease trĂŶƐĂĐƟŽŶcost ovĞƌƟŵĞ͘

10

͞ross-border capital Ňows to thrive as world Őrows older”, JLL, 2016.
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5.1 INTRODUCTION
The PRO tokens are ĚĞƐŝŐŶĞĚ to be ƵƐĞĚ to ƵŶůŽĐŬ a smart contract for
ƟƚůĞ transfer in the Propy RĞŐŝstry. PRO tokens are ďƵŝůƚ on the ERͲϮϬ
token standard, which allows for simple intĞŐraƟŽŶ into ƵƐĞrs‘ wallets.
The essenƟĂů and obliŐatory steps for a real estate ĂĐƋƵŝƐŝƟŽŶ on Propy
RĞŐŝstry ŝŶĐůƵĚĞƐ the exĞĐƵƟŽŶ of the Deed Žntract and Title Žntract,
which are necessary for the transfer of property ƟƚůĞ and the recorĚŝŶŐ
of the chanŐe of ownership. The Propy RĞŐŝstry, will rĞƋƵŝre the ƵƐĞ of
PROs to pay the associated “RĞŐŝstry Fees” to record these ŵŽĚŝĮcaƟŽŶ
on blockchain.
hƐŝŶŐ PROs in the Propy plaƞorm is intended to be simple and ƵƐĞƌ
friendly. Users wŽƵůĚŝŶŝƟatĞƚŚĞǁƌŝƟŶŐ of new data to the Propy rĞŐŝstry
via Propy’s interface, whether that data wŽƵůĚ rĞƐƵůƚ in the creaƟŽŶ of
neǁƟƚůĞ͕ŽƌƚransfĞƌƌŝŶŐĂƟƚůĞĂůready recorded in the system.
Ɛ ƐƵĐŚ͕ the ƵƐĞ ŽĨ PRKƐ will ďĞ ŶĞĐĞƐƐĂrǇ tŽ ĂĐĐĞƐƐ the ƐĞrǀŝĐĞƐ prŽǀŝĚĞĚ
in the PrŽpǇƉůaƞŽƌŵ͕ĂƐŝƚwŽƵůĚĂĐƚĂƐ͗
A ƵŶŝform method of seƩůĞŵĞnt for interĂĐƟŶŐ with Propy RĞŐŝstry,
which rĞĚƵĐĞƐ ƟŵĞ delays and independence from any ƉĂƌƟĐƵůĂƌ
ĮaƚĐƵƌrency.
A decentralized rĞŐŝstry rĞƋƵŝres some barrier to entry to ŝŶŝƟate
trĂŶƐĂĐƟŽŶƐ͕ otherwise the Propy network wŽƵůĚ be overloaded
with ƵŶŶĞĐĞƐƐĂry records. The ƵƐĂŐe of PROs is ĐƌƵĐŝĂů for the
network in order to prevent spam. If rĞƋƵĞsts to write new
informaƟŽŶ to the network were free, aƩackers cŽƵůĚ repeatedly
send fĂƵůƚǇ rĞƋƵĞsƚƐ͖ this ‘blockchain bloat’ wŽƵůĚ prevent ŐĞŶƵŝŶĞ
rĞƋƵĞsts from rĞĂĐŚŝŶŐvalidators in the network.
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5.2 REGISTRY FEES
Ɛ ĚeĮŶĞĚ in ƐĞĐƟŽŶ 2.2.1, the ĨŽůůŽǁŝŶŐ ĐŽntrĂĐƚƐ will rĞƋƵŝre Ĩee
paǇŵĞnt:
Title ĐŽntrĂĐƚ — for all operaƟŽŶƐ͕ that rĞƋƵŝre creaƟŽŶ and
ƵƉĚatĞƐŽĨƟƚůĞrecords.
ĞĞĚ ĐŽntrĂĐƚ — for all operaƟŽŶƐ͕ associated with creaƟŽŶ and
ƵƉĚates of deeds.
The company will develop a method to ŝŶƐƵre that the RĞŐŝstry fees remain
within a reasonable ranŐe relaƟve to comparable serǀŝĐĞƐƉƌŝĐĞĚŝŶĮat.
5.3 TOKEN FLOW OVERVIEW
The ƐƉĞĐŝĮĐ Ňow of PROs wŽƵůĚ be ƐůŝŐhtly diīerent for ƵƐĞrs who already
own PROs than for those who do not at the ƟŵĞ of the property ƉƵrchase.
The ƵƐĞrs who do not own PROs have to ďƵǇ them in the third party
marketplaces in order to transact.
BelŽǁŝƐĂĚĞƐĐƌŝpƟŽŶŽĨƚŚĞďĂƐŝĐŇŽǁŽĨWRKƐ͗
1. Once a Ƶyer has selected a property to bƵy, it will ŝŶŝƟate the
transacƟon via the Propy website/applicaƟon.
2. As Ƶyer Őoes throƵŐh the KY process, an idenƟƚǇ record will be
created in IdenƟƚǇ contract.
3. BƵyer wŽƵld then make a ReservaƟon fee payment in Įat and pay
the ReŐŝstry Fees in PROs (see secƟon ϱ͘ϮͿ.
4. Records in the Deed and Title Žntracts are intended to be ƵŶlocked
and execƵted as the pƵrchase processŽĐĐƵrs.
5. The collected PROs are intended to be distribƵted as per secƟon 5.5.
5.4 ECONOMIC MODEL
The PROs have a Įxed ƐƵƉƉůǇ of 100 million. The enƟre ƐƵƉƉůǇ of tokens
will be ŝƐƐƵed at the ďĞŐŝŶŶŝŶŐ of the token sale. New tokens cannot be
created and the exisƟŶŐ ones cannot be destroyed. Therefore, as demand
rises, there is no corollary incrĞĂƐĞŝŶƐƵƉƉůy.
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The PRO will be necessary to ƵƟůŝze the Propy RĞŐŝstry reŐardless of
whether it is accessed thrŽƵŐŚ the ƵƟůŝzaƟŽŶ of Propy services or a third
party interface.
5.5 PROPY REGISTRY FEE USAGE
The PROs paid for the ReŐistry Fees woƵld be distribƵted as follows: 1/3 woƵld
be distribƵted to the company and 2/3 wŽƵld be added to the Network Growth
Pool (as deĮŶed in secƟon ϱ͘ϲͿ.
5.6 NETWORK GROWTH
/ŶŝƟĂůůy, 35% of the totĂůƐƵƉƉůǇŽĨWROs wŽƵůĚ
be reserved for network Őrowth. ĚĚŝƟŽŶĂůůy,
PROs collected from all the trĂŶƐĂĐƟŽŶƐ as
described in ƐĞĐƟŽŶ 5.5. The network Őrowth
pool of PROs wŽƵůĚ be ƵƐĞĚ to incenƟǀŝze the
enŐaŐemenƚŽĨƵƐĞrs in the plaƞorm.
Propy ƵƐĞrs wŽƵůĚ receive rewards in PROs
when ƵŶĚĞƌtĂŬŝŶŐ certain ĂĐƟŽŶƐ on the
plaƞorm. For example, when a broker, home
ďƵyer, or home seller joins the plaƞorm, they
wŽƵůĚ receive a reward in PROs for ĚŽŝŶŐ so.
This reward system intends to encŽƵraŐe the
adopƟŽŶ of the Propy plaƞorm worldwide. As
more ƵƐĞrs join the plaƞorm, there cŽƵůĚ be
an associated increase in the ŶƵŵďĞƌ of real
estate trĂŶƐĂĐƟŽŶƐ performed on the plaƞorm.
Propy also intends to make disƚƌŝďƵƟŽŶƐ of
PROs from the network Őrowth development
pool to ŐŽvernments and other larŐe
insƟƚƵƟŽŶĂů actors to incenƟǀŝze the ƵƟůŝzaƟŽŶ
of the plaƞorm. Propy expects that this wŽƵůĚ
accelerate the realizaƟŽŶ of Propy’s vision —
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the acceptance of the Propy RĞŐŝstry as a ƵŶŝversal, decentralized leŐal
ledŐer for real estate ownership.
5.7 DONATIONS
Propy is aware that blockchain tĞĐŚŶŽůŽŐǇ is not yet maƚƵre ĞŶŽƵŐŚ to
handle the load implied bǇŵŝůůŝŽŶƐŽĨƵƐĞrs, or billions of trĂŶƐĂĐƟŽŶƐ͘
While ĐƵƌrent network performance and infrasƚƌƵĐƚƵre is predicted to be
ƐƵĸĐŝĞnt for the ĨƵƚƵre expansion and ƵƟůŝzaƟŽŶ of the Propy RĞŐŝstry,
Propy recŽŐŶŝzes the importance of conƟŶƵĞĚ protocol-level development
to help achieve the ƵďŝƋƵŝtŽƵƐ ƵƐĂŐe of blockchain tĞĐŚŶŽůŽŐǇ and to
ƐƵƉƉŽƌƚƚŚĞůŽĂĚŝŵƉůŝĞĚbǇŵŝůůŝŽŶƐŽĨƵƐĞrs and billions of trĂŶƐĂĐƟŽŶƐ͘
In ƉƵrƐƵŝƚ of ŽƵƌ vision, we are reserǀŝŶŐ 15% of the total ƐƵƉƉůǇ of PROs
for donaƟŽŶƐ to diīerent orŐanizaƟŽŶƐ within the blockchain ecosystem
to ƐƵƉƉŽƌƚ the improvement of blockchain infrasƚƌƵĐƚƵre so that it can
also meet the transacƟonal rĞƋƵŝrements of Propy and the Propy RĞŐŝstry
at scale. As part of this eīort, Propy plans to donate to the fŽƵŶĚaƟŽŶƐ
ƐƵĐŚ as EtherĞƵŵ FŽƵŶĚaƟŽŶ to ƐƵƉƉŽƌƚ their research and development
towards scalability. ĚĚŝƟŽŶĂůůy, Propy plans to make donaƟŽŶƐ to
ƐƵƉƉŽƌƚ ĞĚƵcaƟŽŶĂů eīorts in blockchain. Propy also intends to ƐƵƉƉŽƌƚ
hackaƚŚŽŶƐ͕^ŽůŝĚŝƚǇĞĚƵcaƟŽŶĂůƉrŽŐrams, and blockchain cŽƵrses.
The DonaƟŽŶ Tokens will be disƚƌŝďƵted to fŽƵŶĚaƟŽŶƐ selected by the
company within three months aŌer the crowdsale end date, on the
cŽŶĚŝƟŽŶ that the DonaƟŽŶ Tokens will be locked for twelve months aŌer
the crowdsale end date. AŌer they are ƵŶůŽĐked, the DonaƟŽŶ Tokens can
ďĞƵƐĞĚby the fŽƵŶĚaƟŽŶƐĂƐfollows:
A. ^ƵƉƉŽƌƚ of development of blockchain and widespread intĞŐraƟŽŶ͘
B. ^ƵƉƉŽƌƚŽĨresearch towards blockchain scalability and idenƟƚy.
͘ ^ƵƉƉŽƌƚŽĨĞĚƵcaƟŽŶeīorts in blockchain tĞĐŚŶŽůŽŐy.
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5.8 COMPANY
15%, Žƌ 15 ŵŝůůŝŽŶ ŽĨ the tŽtal ƐƵƉƉůǇ ŽĨ PRKƐ ŝƐ intĞŶĚĞĚ tŽ ďĞ rĞƐĞrvĞĚ
ĨŽƌƚŚĞĐŽŵƉĂnǇƵŶĚĞrƐĨŽůůŽǁŝŶŐĐŽŶĚŝƟŽŶƐ͗
2 million Development Tokens will be immediately available for
ƵƐĞby the companǇ͖
5 million Development Tokens will be locked for 12 months from
ƚŚĞrowdsale End DatĞ͖
5 million Development Tokens will be locked for 24 months from
ƚŚĞrowdsale End DatĞ͖
3 million Development Tokens will be locked for 36 months aŌer
ƚŚĞrowdsale End Date.
Once ƵŶůŽĐked, the company reserves the ƌŝŐht to ƵƐĞ the Development
Tokens for any ƉƵƌƉŽƐes at its sole discreƟŽŶ͘ If ŽŵƉĂny elects to sell any
of the Development Tokens, the ŽŵƉĂny will sell ƐƵĐŚ Tokens for a price
no less than the Price Per Token, and the company may elect to provide
ŽŶƵƐ Tokens to the ƉƵrchasers of ƐƵĐŚ Tokens, ďƵƚ the ďŽŶƵƐ rate will not
exceed 10%.
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6. KELh^ION
Propy’s vision is to ƵůƟmately enable a ŐůŽďĂů real estate market with a
ƵŶŝĮĞĚ rĞĂůͲƟŵĞ ƉƵrchase interface and a decentralized ƟƚůĞ rĞŐŝstry.
It is ďĞŝŶŐ ĚĞƐŝŐŶĞĚ to allow real estate assets to become more ůŝƋƵŝĚ
while proǀŝĚŝŶŐ ƵƐĞrs with Őreater control over the trĂŶƐĂĐƟŽŶ process.
To achieve that Őoal, Propy intends to ĨƵƌƚŚĞƌ the development of a
new ecosystem of token holders, brokers, ŐŽvernments and end ƵƐĞrs
incenƟǀŝzed to ƐƵƉƉŽƌt the trĂŶƐŝƟŽŶ to a seamless, ƐĞĐƵre, and ŐůŽďĂůůǇ
recŽŐŶŝzed real estate trĂŶƐĂĐƟŽŶŶetwork.
PrŽpǇ eǆƉĞĐƚƐ that ŝĨ it ƐƵĐĐĞĞĚƐ in ĐarrǇŝŶŐ ŽƵƚ ŝƚƐ ǀŝƐŝŽŶ the ĨŽůůŽǁŝŶŐ
ǁŝůůŽĐĐƵƌ͗
It is anƟĐŝƉated that brokers and real estate corporaƟŽŶƐ will
prŽŐressively start ƵƐŝnŐ the Propy plaƞorm to access forĞŝŐŶ
ďƵyers in an easier way and to be able close trĂŶƐĂĐƟŽŶƐ nearly
instanƚůǇĂŶĚƐĞĐƵrely online.
Governmental enƟƟĞƐ͕ notaries and ƟƚůĞ companies need a system
to transfer data ĂŵŽŶŐ each other and combat frĂƵĚ and, in some
cases, cŽƌƌƵpƟŽŶ in ŐůŽďĂů real estate markets. Propy proposes
that ŐŽvernments cŽƵůĚ ƵƐĞ the Propy plaƞorm to improve the
transparency of local real estate markets and therefore improved
aƩrĂĐƟveness for forĞŝŐŶŝnvestors.
Finally, most importantly, the cŽŶƐƵŵĞrs — ďƵyers and sellers —
will be able to ďƵǇ and sell real estate assets faster, cheaper, and
morĞƐĞĐƵrely.
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