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INTRODUCTION 

Overview of the Markets 

This bibliography lists all the known literature 
relating to vacation homes and recreational lands. 
Vacation homes and recreational lands are some- 
times difficult to define, but they share twocharac- 
teristics: they are privately owned and they are 
utilized only for seasonal recreational purposes. 
The category of vacation homes includes resort 
condominiums; hunting cabins; homes for vaca- 
tion now and retirement later; summer cottages; 
etc. The category of recreational land includes 
scattered vacation-home sites; raw-land-invest- 
ment subdivisions; vacation-home subdivisions 
with a few improvements; complete, high-amenity 
recreational communities, etc. 

Few other land or housing submarkets have 
received as much national attention as did the 
markets for vacation homes and recreational 
lands during the period from 1%9 to 1975. The 
first part of this 6-year period was characterized 
by an incredible expansion in supply and demand 
for the two interrelated commodities. The latter 
part of this period was characterized by an equally 
incredible decline in demand, with enormous 
numbers of consumer problems, environmental 
degradation, financial losses, and associated neg- 
ative publicity. Since 1975, demand has again in- 

creased, although the types, quality, and sophisti- 
cation of the products offered have changed con- 
siderably. 

The following text should be useful in direct- 
ing reader use of the bibliography. It describes the 
evolution of the vacation-home and recreational- 
land markets and the current supply and demand 
factors. 

Evolution of the Markets 

Historically, two basic types of recreational- 
land development have occurred in this country. 
The first was a scattering of individual lots in 
secluded areas. Favorite locations were near 
lakes, in the mountains, and on the seashores. 
Typically, lots were purchased from farmers or 
ranchers, and many were on marginally produc- 
tive or non-productive land. Lots usually were 
small and density was frequently high, with very 
few public facilities, if any. Most houses con- 
structed on these lots were small and were not 
intended as permanent living quarters, e.g., a 
hunting cabin in the Maine woods, a lake cottage 
in the Adirondacks, or a Swiss villa in the Smoky 
Mountains. Large mansions built by very wealthy 
people also represent a type of scattered develop 
ment, but these did not and do not occur in SUE- 
cient numbers to justify close attention. 

Scatteted-lot development is still occurring, 
but the market has shifted mainly to more or- 

'This bibiliography is part of a larger study of vacation 
ganized land development and sales promotion. 

homes in the United States and was sponsored by the South- The second type of development was a series 
eastern Forest Experiment Station, Clemson, South Carolina, of platted lots in scenically attractive areas. 
and the Resources Program and Assessment Ofice, u.S. Again, lots were small (usually at urban densi- 
Forest Service, Washington, D. C. ties), and public facilities and services were mini- 



mal. For the most part, developments were 
located close to metropolitan areas in an attempt 
to capture the mass markets. Many of these de- 
veloped areas have evolved into communities of 
primary residences. Typical examples are found 
on Cape Cod, the Jersey Shore, and St. Peters- 
burg, Florida. 

During the 192OYs, mass marketing of new 
recreational land began in Florida, and, to a lesser 
degree, in California. A similar phenomenon be- 
gan in the late 1950's and early 1960's, spreading 
throughout the United States and continuing into 
the early 1970's. 

Developers could sell land by mail. All that 
was required was to tie up the land through pur- 
chase of options and make minimal improve- 
ments, hire a sales force, launch an advertising 
campaign, and start the selling. Many developers 
got rich on the down payments alone. 

At fmt, developers sold retirement lots; later 
they switched from a retirement to an investment 
sales pitch. At this point, the real abuses began. 
By 1970, the land-merchandising business had be- 
come a gigantic industry. 

Probably no single group harmed the land- 
development industry or created as negative an 
image in the public's eye as did the raw-land mer- 
chandisers. The proportion of lots built upon was 
extremely low, land was prematurely subdivided, 
amenities or services provided were few, prom- 
ises were frequentiy broken, and most buyers 
became dissatisfied. 

The leisure home "subdivision" began to oc- 
cur in the mid-l%O's. Land within a certain 
distance of metropolitan areas was marketed 
mainly to users in that area. Often, some recrea- 
tional amenities such as man-made lakes, swim- 
ming pools, and golf courses were developed. The 
general philosophy of developers was to con- 
struct the beginnings of a real community by 
making site improvements, constructing housing, 
and providing some developed recreational amen- 
ities. However, the business is still one of mer- 
chandising land. Every major metropolitan area 
in the United States has at least a few second- 
home communities nearby. This market is essen- 
[idly people who actuallly intend to use the 
property for leisure-time pursuits, as opposed to 
those interested merely in speculative land invest- 
ment. 

The vacation-home subdivision probably has 
the greatest range of quality and amenities of any 
of the recreational-property concepts. A large 
number of both .good and poor projects exist 

throughout the country. 
A development frequently referred to as a 

recreational "community" began to occur in the 
late 1960's. Here, although developers were still 
making most of their money from land sales, their 
time-frame was greatly extended and their plans 
included extensive development, often including 
the construction of housing. The market today is 
predominantly a user market of home buyers 
rather than speculative lot buyers. Land planning 
in these communities is the most sophisticated in 
the industry. Most of these developments include 
well-developed recreational facilities such as golf 
courses, marinas, and ski slopes. Front-end in- 
vestments in recreational amenities and site im- 
provements are high, and the companies either 
building or financing such projects generally are 
large corporate enterprises. 

The market focuses on families with high in- 
comes who usually can afford to fly considerable 
distances to their project. Speculative investment 
still occurs, but often it includes housing in addi- 
tion to land. These projects exhibit the greatest 
likelihood of financial success in establishing a 
lasting and viable community of real worth. 

Commmity-type projects, although limited 
to only the affluent consumer, provide almost all 
the necessary public services and facilities, in 
addition to a wide variety of recreational arneni- 
ties. Many of these communities are being adver- 
tised as "new towns." Usually, they are fairly 
high in quality, but they frequently do not have 
the complete infrastructure associated with a 
well-developed urban environment. 

Several other types of recreational proper- 
ties, in addition to the' developments mentioned 
previously, are also available. One is the resort 
condominium, which became popular in the late 
1%OYs. Compared with total acres devoted to rec- 
reational-land vacation-home projects, the mag- 
nitude of condominium projects is relatively 
small. However, in many parts of the country 
(e.g., Lake Tahoe, the Florida coast, the Carib- 
bean, and Hawaii), they have become extremely 
popular. For the most part, condominiums are 
located within the vacation-home communities 
along with single-family, detached vacation 
homes and individually owned recreational lots. 

Another concept is the "club." One type of 
club has the land remaining under a single owner- 
ship, such as the developer or a club association. 
Legal platting and almost all other actions re- 
quired by public law are thus eliminated. Club 
members do not receive a deed; instead, they are 



assigned "exclusive use rights" to a specific site. 
Still another club concept involves devel- 

opers who own several campgrounds. A con- 
sumer purchases a membership in the club, then 
either by reservation or on the basis of first come 
first sewed is entitled to use the sites at any of the 
developer's campgrounds. 

Other opportunities in recreational land are 
also becoming available to the consumer as 
shared ownership or undivided interest. As with 
campgrounds, it now is possible to buy a portion 
of a recreational unit rather than the entire unit. 
With shared ownership, the property purchased is 
measured not only in units of spdce but also in 
units of time. Thus, the consumer can pay one- 
quarter of the total selling price of a condominium 
unit and be entitled to its use for onequarter ofthe 
year, either for a continuous 3-month period or for 
13 weeks distributed thmughout the year. Be- 
cause the entry fee is considerably smder than 
for the other types of recreational properties, this 
approach opens the market to many more 
persons. 

Traditionally, the recreational-landdevelop 
ment industry has been fragmented and charac- 
terized by a wide variety of participants ranging 
from the unscrupulous ripoff artist to the legiti- 
mate "community" developer. Respectability of 
the industry has been questioned severely by the 
public, the media, and political decisionmakers. 
In many instances, sudh questioning has been 
thorofOughly justified; in many others, unfair gen- 
eralizations have been extended to all recrea- 
tional-land developers. 

Thus, the market Ror privately owned sea- 
sonal recreational propefly has undergone con- 
siderable change. Many innovations have been 
introduced, and significant peaks of high and low 
demand have been r e a l h i .  

Magnitude of Current Markets 

Reliable figures for the total number of recre- 
ational properties, especially the lots, are not 
available. Fragmented data from several sources, 
however, can be used to provide some approxi- 
mate base figures. A review of recreational-land 
projects registered with the U.S. Office of Inter- 
state Land Sales Registration (OILSR) shows that 
over 5 d o n  lots were registered from 1%8 to 
1978 in 4,400 projects, of which about 4.4 million 
acres are subdivided I&. An estimated two- 
thirds of dl recreational-land communities in the 
country have registered with OILSR. If the non- 

registered projects are included, the totals are 
probably closer to 6,000 projects involving 7.5 
million lots and 6 million acres. 

A national opinion survey, undertaken in 
1973 by the Opinion Research Corporation of 
Princeton, New Jersey, revealed that 8.5 percent 
of all households owned a recreational lot. This 
percentage represented some 5.4 million lots. To 
estimate accurately the total number of both sold 
and unsold recreational lots is impossible. How- 
ever, some-surveys indicate that 12 to 15 million 
recreational lots currently exist in this country. 
Even this is probably a conservative estimate. 

For vacation homes, the most reliable figures 
on existing stock are available from the U.S. 
Bureau of the Census. Frequent estimates have 
been made by many participants in the housing 
industry, but they represent only fragmented, 
educated guesses. Unfortunately, not even the 
Census has provided a weUdefmed count ofvaca- 
tion homes. 

In 1970, nearly 3 million househoIds owned 
vacation homes. Assuming an approximate an- 
nual increase of 100,000 new homes during the 
past few years, the total standing stock of vaca- 
tion homes in the United States is perhaps 3.75 
million for 1978. This would mean that slightly 
over 5 percent of all households owns a vacation 
home, and that this type of unit accounts for 
slightly less than 5 percent of the total housing 
stock. 

F M y ,  some estimates can be made for the 
extent of use of vacation homes. The number of 
days that owners usually occcupy their unit aver- 
ages between 50 and 80. Visits tend to be fre- 
quent, but the average length of stay per visit 
tends to be only a few days. The average family 
size of owners is 3.1 persons, indicating approxi- 
mately 650 million person-day visits to vacation 
homes for members of families owning the units. 
At least 10 percent of the units are also occupiec; 
by renters, bringing the total number of person- 
days annually spent in vacation homes in the 
United States to perhaps 750 million. 

At first glance the market for privately owned 
recreational properties appears insignificant. The 
importance of these properties becomes more ap- 
parent when considering the number of persons 
annually in a state of flux between primary and 
vacation residences, the resultant impacts upon 
the host community, and the many new types of 
products being offered the consumer. Entries in 
this bibliography touch aH of these issues and 
many others. 



Organization 

The bibliography contains 619 entries and is 
divided into 5 major sections and 17 subsections. 

Part I concerns the evolution of the markets 
for vacation homes and recreational land, includ- 
ing the three major periods: the formative years 
(pre-1969); the peak years (1%9 to 1972); and the 
recent years of change (1973 to present). Also 
included are entries intended to expose some of 
the numerous problems associated with the rec- 
reational-land-development industry during its 
periods of peak and decline-consumer rip-off, 
environmental degradation, and premature de- 
velopment. 

Part I1 Lists entries that analyze the market 
for vacation homes and recreational lots, as well 
as elements of supply and demand. Although 
most entries concern local or regional studies, 
several national surveys are included. A subsec- 
tion on location of recreational properties is in- 
cluded also. 

Part I11 concerns the consumer. Included are 

subsections on consumer characteristics, con- 
sumer guides, and consumer financing. It should 
be noted that materials on consumer character- 
istics are also included in many of the national and 
regional studies listed in Part 11. 

Part IV lists entries which describe impacts 
of vacation homes and recreational-land develop 
ments upon their host community. Specific sub- 
sections deal with environmental and economic 
impacts. 

Part V includes a variety of entries devoted to 
guidelines for recreational-land developers, re- 
sort condominiums, the time-share concept, and 
newsletters and directories. 

Although the bibliography is believed to be 
the most complete ever compiled on the subject, 
two areas are omitted: (1) building designs for 
vacation homes; and (2) problems and legal suits 
of individual land companies in recent years. 
Numerous articles have been written about both 
areas, but most have been restricted to non- 
analytical design brochures or newspaper 
reports. 



PART I. 
EVOLUTION OF THE MARKETS 

THE EARLY YEARS: PRE-1%9 

1. American Builder. 
1962. Have you overlooked the hot 

leisure-home market? Am. Build. 
84(Jan.): 1 1. 

2. Ameiican Builder. 
1966. Your chances in the second home 

market. Am. Build. 99(Aug.):47. 

3. American Builder. 
1967. New sparkle in the vacation home 

market. Am. Build. 100(July):63. 

4. American Builder. 
1968. The second home market. Am. 

Build. 101(July): 19. 

5. American Builder. 
1968. The second home urge: tremendous 

new marketing opportunity. Am. 
Build. 101(July):20. 

6. Architectural Record. 
1965. Second home communities. Archit. 

Rec. 138(Nov.): 143. 

7. Barron's. 
1968. Golden State. Barron's 48(23):5. 

8. Building Materials Merchandiser. 
1%3. Leisure home specialist. Build. 

Mater. Merch. 3773: 110. 

9. Building Supply News. 
1%0. Boom in cabins coming: second 

home idea catches on. Build. Supply 
News 8qMay): 134. 

10. Building Supply News. 
1962. How to tap vacation cottage 

market. Build. Supply News (June):68. 

11. Building Supply News. 
1966. Leisure homes: how big is the op- 

portunity? Build. Supply News 110 
(May): 97. 

12. Business Week. 
1965. Still more gold in California land. 

Bus. Week 1847: 112. 

13. Business Week. 
1965. The double life pays off. Bus. Week 

1871:23. 

14. Business Week. 
1976. Builders fish profits from man- 

made lakes. Bus. Week (Mar.). 

15. Coleman, Sheldon. 
1%7. A business man looks at the busi- 

ness of pleasure. Am. For. 73(1): 
18-20,56. 

16. Crow's Lumber Digest. 
1961. Second homes, house of freedom 

projects lead trend toward market re- 
vitalization. Crow's Lumber Dig. 39 
(July):9. 

17. Crow's Lumber Digest. 
1%1. West Coast Lumbermen's Associa- 

tion taps do-it-yourself market. Crow's 
Lumber Dig. 39(July 27):30. 

18. Douglas Fir Plywood Association. 
1%0. DFPA two-home promotional con- 

ference. Douglas Fir Plywood Assoc. 
Tacoma, Wash. 

19. Douglas Fir Plywood Association. 
1%3. Builders' guide to the second home 

market. Douglas Fir Plywood Assoc. 
Tacoma, Wash. 

20. Economist. 
1968. Castles in Florida. Economist 226 

(6490): 48. 

21. Ennis, Thomas W. 
1%8. News of reality: land promotions. 

N. Y. Times (March 8), p. 65, col. 8. 

22. Fenton, John. 
1965. The second home is a common 

thing. N. Y. Times (Aug. 8), Sec. 8, R. 

23. Financial World. 
1%5. Revival in real estate? Financ. 

World 124(7): 1 1. 

24. Forbes. 
1%6. Real estate: the giants move in. 

Forbes 97(9):53. 
25. Forbes. 

1%7. There's gold in them thar hills. 
Forbes 99(7):26. 

26. Forbes. 
l%8. Chrysler's newest product: real 

estate. Forbes 102(11):58. 
27. Fortune. 

1965. The latest in prefabricated dreams. 
Fortune 63(Aug.): 188. 



28. Friedenberg, Daniel M. 41. Journal of Homebuilding. 
1968. America's land boom: 1968. 1961. Vacation homes: a growing market. 

Harper's 236(May):25. J. Homebuilding 15(July):7 1. 

29. Hayes, Samuel. 42. Journal of Homebuilding. 
1968. Real estate as a corporate invest- 1962. Vacation cabins. J. Homebuilding 

ment. Appraisal J. 36(July):36 1. 16(Aug.):61. 

30. House and Home. 43. Journal of Homebuilding. 
1956. Summer homes. House and Home 1963. A new look at vacation homes. J. 

lO(1): 157. Homebuilding 17(June): 160. 

3 1. House and Home. 44. Journal of Homebuilding. 
1960. The vacation house. House and 1963. A second home and resort com- 

Home 18(6): 115. munity . J. Homebuilding 17(June):56. 

32. House and Home. 45. Manchester Savings Bank. 
1964. Vacation homes: an exploding 1968. Seasonal homes symposium tran- 

market takes on a new shape. House script (Mimeogr.), Manch. Sav. Bank, 
and Home 25(2). Manchester, N. H. 

33. House and Home. 46. Martini, Catherine. 
1965. Vacation houses: new designs for a 1960. Demand for second home grows. 

growing market. House and Home Realtor's Headlines (July 4), n.p. 
27(Feb.):84. 47. NAHB Journal of Homebuilding. 

34. House and Home. 1961. The vacation home. NAHB J. 
1966. A growing second home market Homebuilding (July):71. - 

promises more opportunities than ever 
before. House and Home 29(2):82. 

35. House and Home. 
1966. Recreation, it's today's fastest 

growing market demand. House and 
Home 30(3):86. 

36. House and Home. 
1966. This builder-owned lake resort 

opened the door to the sale of 300 high- 
priced houses! House and Home 30 
(4):96. 

37. House and Home. 

48. NAHB Journal of Homebuilding. 
1968. Bonanza likely in vacation homes 

market. NAHB J. Homebuilding 
(Jan.):74. 

49. National Association of Home Builders. 
1963. Conference on the second house 

market and vacation homes. Natl. 
Assoc. Home Build., Washington, 
D.C. 

50. Newsweek. 
1966. Home away from home. Newsweek 

67(Jan. 3):50. 
1967. Developers prospered, builders Practical Builder. 

survived, prefabbers suffered. House 1964. Your 'market opportunities: 9,600, 
and Home 32(1):75. 000 families qualify for second homes. 

38. House Beautiful. Pract. Build. 29(~bv.):66. 
1963. The winter-summer vacation 52. Practical Builder. 

house. House Beautiful 105(Feb.):86. 1965. Boom by the waterside. Pract. 
39. Industrial Development. Build. 3 1(~~;.) :70.  

1967. Investments market balloons in 53m Practical Builder. 
tourism and recreation. lnd. Dev. 136 1965. Market's big surge in leisure hous- 
(Sept. IOct.): 19. ing. Pract. Build. 31(Nov.): 15. 

40. Jaenk.de, Donald. 54. Quarterly Letter on Savings and Home Mort- 
1965. Vacation homes in northwest gage Lending. 

region. Tacoma News Trib. and Sun- 1965. Second houses and vacations. Q. 
day Ledger (June 20). Lett. Sav. and Home Mortgage Lend- 



ing 16(June): 1. 

55. Ragatz, Richard, and Morton Hoffman. 
1%7. Second homes. In Components of 

future housing demand. Natl. Assoc. 
Home Build., Washington, D.C. 

56. Ricks, R. Bruce. 
1966. Land as a growth investment. 

Financ. Anal. 22(4):69. 

57. Rolland, Louis J. 
1966. Come-back in Florida land. Financ. 

World 125(2):40. 

58. Schrick, Ray. 
1961. Second homes: they spread rapidly, 

provide new markets for household 
items. Wall St. J.(Jan. 19), p. 1, col. 1. 

59. Scott, Peter. 
1966. Second homes double in six years. 

Boston Sunday Her.(Apr. 24), p. 48. 

60. Shannon, Martin. 
1965. Vacation homes: untapped market 

for builders? Rochester Democrat and 
Chron.(Apr. 4). 

61. Siegal, Robert. 
1964. Vacation homes: an exploding 

market takes on a new shape. House 
and Home 25(Feb.): 108. 

62. Southern Builder. 
1965. Holiday focuses on big second 

home market. South. Build. (July):22. 

63. Southern Builder. 
1965. Miller entry said to be the answer to 

growing demand for second homes. 
South. Build. (July):23. 

64. Southern Builder. 
1965. The first practical approach to 

quality built second homes. South. 
Build. (July):56. 

65. Thenn, George. 
1963. Upsurge in mountain property sales 

explained by research expert. Stock- 
ton Rec.(Sept. 27). 

66. Time. 
1964. Spiraling land. Time 83(Mar. 13): 

92. 

67. Time. 
1%5. Lure of the land--corporations 

moving into real estate. Time 85(Feb. 
5): 101A. 

68. Time; 
1966. The lakemaker. Time 88(Sept. 23): 

67. 

69. U.S. News and World Report. 
1964. Why the price of land is soaring. 

U.S. News and World Rep. 56(7):72. 

70. U.S. News and World Report. 
1965. Americans discover the West again. 

U.S. News and World Rep. 58(25):80. 

71. U.S. News and WorldReport. 
1965. Away from it all: the second home 

boom. U.S. News and World Rep. 
58(25). 

72. U.S. News and World Report. 
1967. What is happening to the big boom 

in land? U.S. News and World Rep. 
63(4):94. 

73. Wall Street Journal. 
1966. Two home families become more 

numerous as American affluence rises. 
Wall St. J.(March 3 I), p. I, col. 5.  

74. Wall Street Journal. 
1967. Real estate is becoming popular as a 

gift according to one Southeastern land 
company. Wall St. J.(March 16), p. 1, 
col. 5. 

75. Wood and Wood Products. 
1%1. Second home trend broadens com- 

ponents market. Wood and Wood 
Prod. 47(July): 34. 

THE PEAK YEARS: 1969-1972 

76. Abele, John J. 
1969. Companies now are prospecting for 

dollars in lands. N. Y. Times (May). 

77. Ackley , Gardner. 
1972. Land use and the leisure boom. 

Dun's 100(4):9. 

78. Alderman, William B. 
1970. Leisure land supermarkets. Tex. 

Parade (Aug.):3 1. 

79. Automation in Housing. 
1970. Vacation and leisure homes. 

Autom. in Hous.(June). 

80. Building Products Guide. 
1%9. Vacation and leisure homes. 8 p. 

Build. Prod. Guide. Hudson Publ. Co., 
Los Altos, Calif. 



8 1. Building Products Guide. 
1972. From dreams to realities. Build. 

Prod. Guide. Hudson Publ. Co., Los 
Altos, Calif. 

82. Building Supply News. 
1970. Get with the second home market. 

Build. Supply News (Apr.): 107. 

83. Business Week. 
1%9. A market for relaxation stirs a hive 

of activity. Bus. Week 2081:M. 

84. Business Week. 
1969. Big money plays in the snow. Bus. 

Week 2095. 

85. Business Week. 
1969. Executives rush to exotic retreats. 

Bus. Week 2062: 118. 

86. Business Week. 
1970. The corporate land rush of 1970. 

Bus. Week 2139:72. 

87. Business Week. 
1971. Lure of the land fades for com- 

panies. Bus. Week 2183:38. 

88. Business Week. 
1972. A land development wave hits 

Hawaii. Bus. Week 2256:64. 

89. Business Week. 
1972. New life in retirement communi- 

ties. Bus. Week 2236:70. 

90. Business Week. 
1972. The land rush for country homes. 

Bus. Week 221 1:76. 

91. Business Week. 
1972. The land use battle that business 

faces. Bus. Week 2243:40. 

92. California Builder. 
1970. Trends in recreation land develop- 

ment. Calif. Build. (Feb.). 

93. Carruth, Eleanor. 
1971. The corporate move to leisure 

towns. Fortune 83(4):73. 

94. Changing Times. 
1971. Investing in companies that profit 

from pleasure. Changing Times 25(6): 
35 ., 

95. Chemical Week. 
1971. They're finding paydirt in develop- 

ing the land. Chem. Wk. 108(22):35. 

96. Cobb, Hubbard. 
1972. The new American country club. 

Esquire 78(July): 117. 

97. Consumer Reports. 
1972. Land sales boom. Consum. Rep. 

37(Sept.):606. 

98. Cross, Wilbur. 
1970. Home sweet second home. 

Reader's Dig. 97(58 1): 181. 

99. David, Elizabeth L. 
1969. The exploding demand for recrea- 

tional property. Land Econ. 45(May): 
206. 

100. Dickinson, Thomas. 
1972. Growth of California recreational 

subdivisions, 1983- 1970. Univ. Calif., 
Dep. Agric. Econ., Davis. 

10 1. Diggers, Mary Jane. 
1970. The booming leisure home market. 

Ariz. Rev. 19(8,9):6. 

102. Dole, Charles E. 
1971. Recreational land developer bullish 

about future. Christ. Sci. Monit. 63 
(42,sect. 2): 11. 

103. Eden, Jerome. 
1972. Land fever-national eqidemic. 

Field and Stream 77(3):54. 

104. Elliott, Keith. 
1970. Those blooming, booming boon- 

docks. Tex. Parade (June): 12. 

105. Financial World. 
1%9. Not so leisurely growth. Financ. 

World 131(5):6. 

106. Financial World. 
1970. Land developers: inflation hedges. 

Financ. World 133(11):6. 

107. Financial World. 
1972. Land developers-modest multi- 

ples. Financ. World 137(10):7. 

108. Forest Industries. 
1971. Recreational facilities updated for 
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The Forest Service, U.S. 

Department of Agriculture,is 

dedicated to the principle of 

multiple management of the 

Nation's forest resources for 

sustained yields of wood, 

water, forage, wildlife, and 

recreation. Through forestry 

research, cooperation with the 

States and private forest 

owners, and management of 

the Nat ional  Forest and 

Grasslands, it strives - as 

directed by Congress - to 

provide increasingly greater 

service to a growing Nation. 

USDA policy does not permit discrimination because 

of race. color, national origin, sex or religion. Any 

person who believes he or she has been discriminated 

against in any USDA-related activity should write 

immediately to the Secretary of Agriculture, 

Washington D.C. 20250. 


