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Opening Comments

The Current Market segment contains information on status of the housing market as of
August 2105’s end. Also included is a slide on lending; and private and government indicators.

The Current market August 2105 section includes analysis by Dr. Jed Kolko, formerly chief
economist with Trulia and who is now a consultant. He also is Senior Fellow with the Terner
Center for Housing Innovation at the University of California-Berkley. In these slides he
provides information on the composition of house sales; single-family rentals; household
formation, and vacancies.

The latter slides contain economic and housing indicators. One most remember that these
data points are a “snapshot in time” and should be viewed in a long-term context.

Returnto TOC



Current Housing Market



Current Housing Market

2006 2014 Change, Change,
(millions) (millions) 2006-2014 | 2006-2014
(millions) (V)

Single-family owner-occupied 65.5 65.2 -0.3 -0.4%
Single-family renter-occupied 11.3 15.2 +3.9 +34%
Multi-unit owner-occupied 4.2 4.0 -0.2 -6%
Multi-unit renter-occupied 23.4 26.1 +2.7 +12%
All occupied housing units 111.6 117.3 +5.6 +5%

(includes other housing types)

TERNER CENTER FOR HOUSING INNOVATION SEPTEMBER, 2015

Source: http://ternercenter.berkeley.edu/uploads/kolko_acs2014_housing_091715 v3.pdf; 9/17/15 Returnto TOC



Current Housing Market

Change in occupied housing units, by type
2013-2014

Multi-unit, owned _ 0.8%

Single-family, owned - 0.3%

0.0% 0.5% 1.0% 1.5% 2.0% 2.5%

TERNER CENTER FOR HOUSING INNOVATION SEPTEMBER, 2015

Source: http://ternercenter.berkeley.edu/uploads/kolko_acs2014_housing_091715_v3.pdf; 9/17/15 Returnto TOC
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Current Housing Market

Rental share of occupied single-family detached
homes
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TERNER CENTER FOR HOUSING INNOVATION SEPTEMBER, 2015

Source: http://ternercenter.berkeley.edu/uploads/kolko_acs2014_housing 091715 v3.pdf; 9/17/15 Returnto TOC



Current Housing Market

Owner-occupied single-family homes (millions)
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Current Housing Market

Household formation
(change in # of occupied housing units, ‘000s)

1,200 -

978
1,000 951 968

800 - 761 453
600 - 527 51
400 - >

200 -

2006 2007 2008 2009 2010 2011 2012 2013 2014

TERNER CENTER FOR HOUSING INNOVATION SEPTEMBER, 2015
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Current Housing Market

Household formation
(change in # of occupied housing units, ‘000s)
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Current Housing Market

Homeownership rate
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Current Housing Market

Vacancy rate
(excl. seasonal; % of all housing units)
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Current Housing Market

Vacancy rate, single-family homes
(all vacancy reasons, incl. seasonal)
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Current Housing Market

Vacancy rate, multi-unit buildings
(all vacancy reasons, incl. seasonal)
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Current Housing Market

Vacancy rate
(excl. seasonal; % of all housing units)
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Lending
# Total I-inme-Equity Originations

(Dollars in Billions)

» 524.0

W

2014 314 40114 1Q15 2015 -

“Total home-equity originations rose by 23.1 percentage points from the previous quarter according
to estimates from Inside Mortgage Finance.

...$24.0 billion of home-equity lines-of-credit and second mortgages were originated during the 2"d
quarter, up 23.1% from Q1 2015. ...the highest production level since the Q2 2008.”

I N
Source: http://www.insidemortgagefinance.com/; September10, 2015 : m tumto Toc |
b 4 ‘ : T |
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U.S. Economic Indicators

General Business Conditions
Seasonally Adjusted

Diffusion index
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Note: The shaded area indicates a period designated a recession by the National Bureau
of Economic Research.

The Federal Reserve Bank of New York
Business activity declined for a second consecutive month for New York manufacturers
The headline general business conditions index remained well below zero at -14.7.
Orders and shipments: new orders index was -12.9 and the shipments index was -8.0.
inventories index slipped a point to -18.5, indicating a continuing drop in inventory levels.
Six-month outlook displayed less optimism about future conditions than in August to 23.2

Source: http://www.newyorkfed.org/survey/empire/empire2015/2015_09Report.pdf; 9/23/15 Returnto TOC



U.S. Economic Indicators

Current and Future General Activity Indexes
(January 1995 to September 2015)
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* Percentage of respondents indicating an increase minus percentage indicating a decrease

The Federal Reserve Bank of Philadelphia
Manufacturing conditions in the region were mixed in September
The indicator for general activity current activity, decreased from 8.3 in August to -6.0

this month
New orders, shipments, and employment remained positive

Source: www.philadelphiafed.org/research-and-data/regional-econo my/business-outlook-survey/2015/b0s0915; 9/23/15 Returnto TOC



U.S. Economic Indicators

Manufacturing Activity
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The Federal Reserve Bank of Richmond
Manufacturing conditions weakened in September
The manufacturing composite index decreased to -5, following last month’s reading of 0.

The shipments index remained negative, only gaining one point to end at -3.

...the volume of new orders decreased this month. At an index of -12, the September
indicator lost 13 points from last month’s reading of 1.

Manufacturing employment increased mildly this month. The indicator added two points,
ending at a reading of 3.

Source: www.richmondfed.org/media/richmondfedorg/research/regional_economy/surveys_of business_conditions/manufacturing/2015/pdf/mfg_09 22 15.pdf; 9/22/15 Returnto TOC



U.S. Economic Indicators

Southeast Purchasing Managers Index The Federal Reserve
—Southeast PMI —Mew Orders
Production —Employment Bank of Atlanta
80 The new orders subindex fell 7.1 points from

July to areading of 49.1.

The production subindex dropped 15.2 points
from the previous month to a reading of 49.1.

The employment subindex declined 6.3
points to a reading of 50.0, which indicates
no change in employment levels at Southeast
factories.

The supplier deliveries subindex increased

20 3.6 points to 50.9.

20 The finished inventory subindex decreased
b b GV 8 0 0O NI 2.7 points to 44.6.

W g Y a*ofw@*“wzﬂ »

The commodity prices subindex fell 10.7
5 T K State U E tric Cent -
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Source: http://southpoint.frbatlanta.org/southpoint/; 9/17/15 Returnto TOC



U.S. Economic Indicators

MEI and the Seventh Federal Reserve District States

Midwest Economy Index
Index shows Midwest growth still
slightly below average in August

The Midwest Economy Index (MEI) ticked
down to —0.12 in August from —0.11 in July.
The relative MEI declined to —0.23 in
August from —0.06 in July. August’s value
for the relative MEI indicates that Midwest
economic growth was somewhat lower than
what would typically be suggested by the
growth rate of the national economy.

August MEI
I Negative Contribution
[ Meutral Contribution
[ Positive Contribution

MNote: The map’s shading summarizes the most recent contribution to growth in Midwest economic activity from each of
the five states in the Seventh Federal Reserve District (Illinois, Indiana, lowa, Michigan, and Wisconsin).

The Federal Reserve Bank of Chicago
Manufacturing’s contribution to the MEI was unchanged at +0.01 in August.
Manufacturing’s contribution to the relative MEI edged down to +0.03 in August from +0.07 in July.
The construction and mining sector’s contribution to the MEI was also unchanged, at —0.14, in
August.
The contribution from consumer spending indicators to the MEI ticked down to +0.01 in August from
+0.02 in July.

Source: http://midwest.chicagofedblogs.org//; 9/30/15 Returnto TOC



U.S. Economic Indicators
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The credit and nonfinancial leverage
subindexes edged up from the previous week,
W75 10 198s 1980 1985 2000 205 201 2013 while the risk subindex was unchanged and
the leverage subindex ticked down.

The Federal Reserve Bank of Chicago

The ANFCl also increased slightly from the previous week, to 0.10. Therelease of August datafor the Chicago Fed
National Activity Index and the Price Index for Personal Consumption Expenditures (PCE) led to an average
downward revision of 0.3 standard deviationsto recent values of the ANFCI.

The currentlevel of the ANFCI indicates that financial conditionsin the latest week remained somewhat tighter than
what would typically be suggested by currenteconomic conditionsas captured by the three-month moving average
of the Chicago Fed National Activity Index (CFNAI-MAS3) and three-month total inflation according to the PCE
Price Index.

Source: http://app.frocommunications.org/e/es.aspx; 10/7/15 Returnto TOC



U.S. Economic Indicators

Composite Index vs. a Month Ago
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The Federal Reserve Bank of Kansas City
..the survey revealed that Tenth District manufacturing activity declined at a similar pace as in
previous months, while expectations for future activity dropped considerably.
Producers continued to cite weak oil and gas activity along with a strong dollar as key reasons for
the sluggish activity. Most price indexes fell from the previous survey.

Both durable and nondurable goods production continued to decline... .

Source: www.kansascityfed.org/~/media/files/publicat/resear ch/ind icatorsdata/mfg/2015/2015sept24mfg.pdf; 9/24/15 Returnto TOC



U.S. Economic Indicators

Index Texas Manufacturing Outlook Survey
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M| Federal Reserve Bank of Dallas

The Federal Reserve Bank of Dallas
Texas factory activity was essentially flat in September, according to business executives responding
to the Texas Manufacturing Outlook Survey.
The company outlook index plunged to -10.3 in August but recovered somewhat this month,
climbing to -5.2..

Source: www.dallasfed.org/microsites/research/surveys/tmos/index.cfm; 9/28/15 Returnto TOC



U.S. Economic Indicators

FRED -~ — Capacity Utilization: Manufacturing (NAICS)
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Source: Board of Governors of the Federal Reserve System (US)
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Capacity Utilization
The manufacturing capacity utilization rate is a rate that measures the utilization ofa country’s available
manufacturing productive volume. It isa measure of potential outputand actual outputthatcan indicate slack in
manufacturing. And it provides a metric for potential output.

Month-over-month and year-over-year capacity utilization decreased 0.5%and increased 0.5%, respectively.

Source: https://research.stlouisfed.org/fred2/seriessMCUMFN#; 10/6/15 Returnto TOC
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Atlanta Fed: GDPNow!™
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The GDPNow™ model forecast for real GDP growth (seasonally adjusted annual rate) in the third
quarter of 2015 is 0.9 percent on October 1, down from 1.8 percent on September 28.

The model's nowcast for the contribution of net exports to third-quarter real GDP growth fell 0.7

percentage points to -0.9 percentage points on September 29 following the advance report on U.S.

International trade in goods from the U.S. Census Bureau.

Source: www.frbatlanta.org/-/media/Documents/cqer/researchcq/gdpnow/RealGDPTrackingSlides.pdf; 10/1/15

Returnto TOC



Philadelphia Fed: GDPplus

GDP Growth

GDPplus is a measure of the quarter-over-quarter rate of growth of real GDP in annualized
percentage points. GDP_E and GDP_I are quarter-over-quarter rates of growth of expenditure
and income-side measures of real GDP in annualized percentage points, respectively.

Percent

2012 2013 2014 2015

—— GDPplus

Source: https://philadelphiafed.org/research-and-data/real-time-center/gdpplus/; 9/25/15 Returnto TOC



Chicago Fed: National Activity Index

Chicago Fed National Activily Index, by Categories, and CFNAI-MA3
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Index Shows Economic Growth Slowed in August

—0.41 in August from +0.51 in July. All four broad categories of indicators that make up the index

decreased from July, and all four categories made negative contributions to the index in August.

Source: www.chicagofed.org/publications/nfci/index; 9/24/15

Returnto TOC



Private Indicators

BuildFax Residential New Construction Index (BFRNI)
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US BFRMI

BuildFax Residential New Construction Index

Residential new construction new construction authorized by building permits in the U.S. in August
were at a seasonally adjusted annual rate (SAAR) of 1,189,282. This is 6% below the revised July
rate of 1,259,329 and is 9% above the revised August 2014 estimate of 1,086,953. BuildFax reports
on total new residential projects, unlike the U.S. Census that reports total number of housing units.

Regional Residential New Construction

SAARs of residential new construction across the country in August 2015 are estimated as follows:
Northeast, 82,268 (up 1% from July and up 73% from August 2014); South, 646,894 (down 5% from
July and up 1% from August 2014); Midwest, 203,475 (less than 1% down from July and up 9% from
August 2014); West, 253,401 (down 17% from July and up 22% from August 2014).

Source: http://go.buildfax.com; 9/15/5 Returnto TOC



Private Indicators

BuildFax Residential Remodeling Index (BFRI)
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US BFRI

BuildFax Residential Remodeling Index

Residential remodels authorized by building permits in the U.S. in August were at a seasonally
adjusted annual rate (SAAR) of 3,045,365. This is 6% below the revised July rate of 3,248,517 and is
7% lower than the revised August 2014 estimate of 3,280,810.

Regional Residential Remodeling

SAARs of residential remodeling across the country in U.S. 2015 are estimated as follows:

Northeast, 1,148,536 (down 35% from July and down 20% from August 2014); South, 1,307,755
(down 2% from July and up 6% from August 2014); Midwest, 450,708 (down 1% from July and
down 21% from August 2014); West, 724,393 (down 3% from July and down 8% from August 2014).

Source: http://go.buildfax.com; 9/15/5 Returnto TOC



Private Indicators

ARCHITECTURE BILLINGS INDEX

70
65
&0

565 /\//\ /‘\_

50 ————————————————-_.——‘—\\'-—‘-‘—_.:H———— = i e e e = =

45
Aug Sept Oct Now Dec Jan Feb March April May June July Aug

-=— Billings Inquiries Design Contracts

National Billings: Down from 54.7 in July to 49.1 in August, the index experienced its third
contraction this year.

Project Inquiries: This index indicates a drop in demand by about two points from July (63.7)
to August (61.8).

Design Contracts: The design contracts index was 55.3, up from a reading of 54.5 in July.

Source: www.architectmagazine.com/practice/architecture-billings-index-recedes-in-august_o; 9/23/15 Returnto TOC



Private Indicators

ARCHITECTURE BILLINGS INDEX, BY REGION
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Northeast: The only region in this report to contract, the North's index fell from 48.9 in July to
46.8 in August.

Midwest: The Midwest received the highest regional score for the third straight month. August's
mark of 56.1 is only slightly below that of July (56.6).

South: The region that has stayed above the 50-mark line for more than three years continued that
trend in August, coming in at 53.8, just below July's 54.5.

West: In positive territory since March, the West slid from 51.9 in July to 50.2 in August.

Source: www.architectmagazine.com/practice/architecture-billings-index-recedes-in-august_o; 9/23/15 Returnto TOC



Private Indicators

ARCHITECTURE BILLINGS INDEX, BY SECTOR
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Multifamily Residential: Coming in below the 50 mark since February, the sector stayed in
negative territory with an August score of 49.5, marginally above July's 49.4.
Commercial/Industrial: The commercial sector also contracted, with an August mark of 49.7,
slightly below July's 50.9.

Institutional: The institutional project category saw the greatest demand for design services in
August, with an index score of 53.7, down from 55.3 in July.

Mixed Practice: In its fifth-consecutive month in positive territory, the sector received an August
score of 52.8, a decline from July's mark of 54.2.

Source: www.architectmagazine.com/practice/architecture-billings-index-recedes-in-august_o; 9/23/15 Returnto TOC



Private Indicators

New Construction Starts in August Fall
11 Percent

New construction starts in August dropped 11% to a
SAAR of $554.5 billion. Declines were reported for each
of construction’s three main sectors — nonresidential
building and housing pulled back from their improved
July pace, while nonbuilding construction continued to
recede from the heightened performance witnessed
earlier in 2015.

Residential building, at $265.5 billion (SAAR), fell 8%
in August. Multifamily housing retreated 23% after
climbing 22% in July to its strongest level so far in 2015.
The August pace for multifamily housing was still 21%
above the average monthly amount reported during 2014.
There were 8-multifamily projects valued each at $100
million or more that reached groundbreaking in August...

“For residential building, the August decline was due to a
slower pace for multifamily housing after a particularly
strong July, and the upward trend for this sector remains
intact.” -- Robert A. Murray, Chief Economist, Dodge
Data & Analytics

Source: http://construction.com/about-us/press/New-Construction-Starts-in-August-Fall-11-Percent.asp; 9/22/15

THe DoDGE INDEX
(Year 2000100, Scasonally Adjusted)

August 2015.....117
July 2015 133

YEAR-TO-DATE CONSTRUCTION STARTS
Unadjusted Totals, In Millions of Dollars

8 Mos. 2015 8 Mos. 2014 % Change
Nonresidential Building $136.356 S143.837 .5
Residential Building 179,201 151,904 +18
Nonbuilding Construction 130,536 90974 +43
Toraw Construction S446,093 $386,715 +15

MONTHLY SUMMARY OF CONSTRUCTION STARTS
Prepared by Dodge Data & Analytics

MONTHLY CONSTRUCTION STARTS
Seascnally Adjusted Annual Rates, In Millions of Dollars

Auqust 2015 Suly 2015 % Change
Nonresidential Building $160,704 $192,180 -16
Residential Building 265485 288,595 -8
Nonbuilding Construction 128 281 145,700 -12
Toraw Construction $554.470 $626,475 -11
Returnto TOC



Private Indicators

Increasing volatility is a heightened concern among
emerging-market executives —especially those in China.

% of respondents, by office location

Potential risks to domestic economic growth,’ next 12 months

China, All other regions,
n =91 n=1797
volatility
exchange rates
policy support

il

»

McKinsey Global Survey - September 2015
“Executives are more downbeat about the state of the global economy now than at any time this year
Recent turmoil in global markets has fueled concern over the strength of respondents’ home economies —
and of the world economy, too.”

_ IS

I . =
Source: www.mckinsey.com/Insights/Economic_Studies/Economic_Conditions_Snapshot_September_2015_ McKinsey_Global_Survey_results; 9/25/15 Returnto TOC




Private Indicators

Compared with June, executives are roughly three times more likely now to
say that global economic conditions have worsened.

% of respondents'

Global economic conditions

M Substantially M Moderately The B Moderately M Substantially
better better same worse worse
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1Figures may not sumto 100%, because of rounding.

McKinsey Global Survey - September 2015
“In the past four surveys, executives consistently reported modest views of the global economy; they were
most likely to say that current conditions had held steady. But now, respondents in all regions are most
likely to say that the global economy is worse than it was six months ago. Sixty-two percent say economic
conditions have worsened - nearly three times the share that did so in June, making this the gloomiest.”

Source: www.mckinsey.com/Insights/Economic_Studies/Economic_Conditions_Snapshot_September_2015_ McKinsey_Global_Survey_results; 9/25/15 Returnto TOC



Private Indicators
US manufacturing output v Markit PMI

Markit US PMI| Output Index Qutput, 3m/3m % change
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Growth worries as manufacturing struggles

“At 53.0 and unchanged on August, the headline flash Markit Manufacturing PMI came in exactly in
line with expectations. However, the survey is indicating the weakest manufacturing growth for almost
two years, meaning the sector will have acted as a drag on the economy in the third quarter.”

Source: www.markit.com/Commentary/Get/23092015-Economics-Eurozone-flash-PMI-rounds-off-best-quarter-for-four-years-despite-dip- in-September; 9/23/15 Returnto TOC



Private Indicators

Manufacturing output, yly % change  JPMorgan Global Manufacturing PMI
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“The JPMorgan PMI™ fell to 50.6 in September compared to 50.7 in August. The latest reading was the weakest
since July 2013 and finished off the weakest quarter of manufacturing expansion since the second quarter of
2013. The index is broadly consistent with global manufacturing output expanding at an annual rate of just 1.0%

in the third quarter, with the loss of momentum in September suggesting the slowdown could intensify in the
fourth quarter.”

Source: www.markit.com/Commentary/Get/01102015-Economics-Global-manufacturing-PMI-hits-26-month-low-amid-deepening-emerging-mark et-downturn; 9/23/15 Returnto TOC



Private Indicators

Exporters are fighting the

PMI New Orders Index US dollar index strong dollar
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hit profits margins.”

Source: www.markit.com/Commentary/Get/23092015-Economics-Eurozone-flash-PMI-rounds-off-best-quarter-for-four-years-despite-dip- in-September; 9/23/15 Returnto TOC



Private Indicators

PMI New Orders Index Durable goods orders (3m/3m % chg)
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Smallest rise in orders since January 2014

“Inflows of work rose at the slowest pace since the start of 2014 as weak domestic demand added to the
lacklustre export performance. The PMI new orders series cuts through the noise of the official durable
goods orders data, and points to a near-stagnation of order book growth.”

Source: www.markit.com/Commentary/Get/23092015-Economics-Eurozone-flash-PMI-rounds-off-best-quarter-for-four-years-despite-dip- in-September; 9/23/15 Returnto TOC



Private Indicators

US manufacturing employment v Markit PMI
Markit US Manu. PMI Manufacturing payrolls change (000)
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Job creation has waned

“The survey also showed that job creation has slowed, with the PMI’s sub-index consistent with the
official measure of factory non-farm payrolls dropping by around 10,000 in September. The latest

reading was one of the lowest seen since the financial crisis and reflected an increasingly cautious

approach to hiring as companies focus on protecting profit margins in the face of the strong dollar and

weak sales.”

Source: www.markit.com/Commentary/Get/23092015-Economics-Eurozone-flash-PMI-rounds-off-best-quarter-for-four-years-despite-dip- in-September; 9/23/15
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Private Indicators

Caixin China composite PMI China GDP, y/y%
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Economic growth weakest since January 2009
“The headline Caixin China General Manufacturing PMI™ (manufacturing and services) fell from 48.8 in August to
48.0in September. The latestreading indicated a second successive monthly deterioration in businessactivity andthe
largest monthly decline since January 2009, when the world was in the grips of the global financial crisis.

At49.0,down from51.1inthesecond quarter, the third quarter PMI average points to GDP growth waning further
from the 7.0% annual rate of increase seen in the second quarter. With inflows of new business falling at the fastest
rate since March 2009, the survey highlights how business activity has fallen due to slumping demand.”

Source: www.markit.com/Commentary/Get/01102015-Economics-China-PMI-surveys-signal-steepest-economic-downturn-since-January-2009; 1/10/15 Returnto TOC
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China exports

China's exports, y/y% change (3-m ave) Caixin (Markit-compiled) PMI
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Sources: NBS, Markit., Caixin
Order books are slumping as demand weakens at home and abroad

“New orders fell at the fastest rate since November 2011, finishing off the worst quarter for order books
since the opening quarter of 2009. Export orders slumped to the greatest extent seen since June 2013,
suffering one of the largest declines seen since the global financial crisis.”

Source: www.markit.com/Commentary/Get/23092015-Economics-China-flash-manufacturing-PMI-hits-lowest-since-March-2009; 9/22315 Returnto TOC
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Eurozone economic growth and the PMI
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Sources: Markit, Eurostat.

Solid(ish) third quarter

“The Markit Eurozone PMI slipped from 54.3 in August to 53.9 in September, according to the
preliminary ‘flash’ reading. The latest index came in below consensus expectations of a dip to 54.1 but

nevertheless remained broadly in line with recent readings seen over the past eight months.”

Source: www.markit.com/Commentary/Get/23092015-Economics-Eurozone-flash-PMI-rounds-off-best-quarter-for-four-years-despite-dip-in-September; 9/23/15
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Disclaimer of Non-endorsement

Reference herein to any specific commercial products, process, or service by trade name, trademark, manufacturer, or
otherwise, does not constitute or imply its endorsement, recommendation, or favoring by Virginia Tech. The views and
opmions of authors expressed herein do not necessarily state or reflect those of Virginia Tech. and shallnot beused for
advertising or product endorsement purposes.

Disclaimer of Liability

With respect to documents sent out or made available from this server, neither Virginia Tech nor any ofits employees,
makes any warranty, expressed or implied, mcluding the warranties of merchantability and fitness for a particular
purpose, or assumes any legal liability or responsibility for the accuracy, completeness, or usefulness ofany information,
apparatus, product, or process disclosed, or represents that its use would not infringe privately owned rights.

Disclaimer for External Links

The appearance of external hyperlinks does not constitute endorsement by Virginia Tech of the linked web sites, or the
information, products or services contained therein. Unless otherwise specified, Virginia Tech does not exercise any
editorial control over the information youmay find at these locations. Alllinks are provided with the intent of meeting
the mission of Virginia Tech’s web site. Please let us know about existing external links you believe are inappropriate
and about specific additional external links you believe ought to be included.

Nondiscrimination Notice

Virgmia Tech prohibits discrimination in all its programs and activities on the basis ofrace, color, national origin, age,
disability, and where applicable, sex, marital status, familial status, parental status, religion, sexual orientation, genetic
mformation, political beliefs, reprisal, or because all or a part of an individual's ncome is derived from any public
assistance program. Personswith disabilities who require alternative means for communication of program information
(Braille, large print, audiotape, etc.) should contact the author. Virginia Tech is an equal opportunity provider and
employer.

Returnto TOC



Disclaimer of Non-endorsement

Reference herein to any specificcommercial products, process, or service by trade name, trademark, manufacturer, or
otherwise, does not necessarily constitute or imply its endorsement, recommendation, or favoring by the United States
Government. The views and opinions of authors expressed herein do not necessarily state or reflect those of the United
States Government, and shall notbe used for advertising or product endorsement purposes.

Disclaimer of Liability

With respect to documents available from this server, neither the United States Government nor any of its employees,
makes any warranty, express or implied, including the warranties of merchantability and fitness for a particular purpose,
or assumes any legal liability or responsibility for the accuracy, completeness, or usefulness of any information,
apparatus, product, or process disclosed, or represents that its use would not infringe privately owned rights.

Disclaimer for External Links

The appearance of external hyperlinks does not constitute endorsement by the U.S. Department of Agriculture ofthe
linked web sites, or the information, products or services contained therein. Unless otherwise specified, the Department
does not exercise any editorial control over the information you may find at these locations. All links are provided with
the intent of meeting the mission of the Departmentand the Forest Service web site. Please let us know about existing
external links you believe are inappropriate and about specific additional external links you believe ought to be included.

Nondiscrimination Notice

The U.S. Department of Agriculture (USDA) prohibits discrimination in all its programs and activities on the basis of
race, color, national origin, age, disability, and where applicable, sex, marital status, familial status, parental status,
religion, sexual orientation, genetic information, political beliefs, reprisal, or becauseall or a partofan individual's
income is derived from any publicassistance program. (Not all prohibited bases apply to all programs.) Persons with
disabilities who require alternative means for communication of programinformation (Braille, large print, audiotape,
etc.) should contact USDA's TARGET Center at 202.720.2600 (voiceand TDD). To file a complaint of discrimination
writeto USDA, Director, Office of Civil Rights, 1400 Independence Avenue, S.W., Washington, D.C. 20250-9410or call
800.795.3272 (voice) or 202.720.6382 (TDD). The USDAIs an equal opportunity provider and employer.
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