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) o TR housing forecast for Kansas. As in the
,_...-—-“Earticipants in the 2014 Real Estate Roundtables across Ka : =

past, our goal is to provide you with the
» _

Apolio insights you need to understand and prepare

for whatever the future may bring.
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arkets across the state — we

dﬁ Manhattan g “ A - o it > you to visit us at our website

Association of

REALTORS® E iai ‘ In, e 2 o South Central Kansas MLS y v .- WlCH ITA.ED U/R EALESTATE.

\b A Dr. Stanley D. Longhofer

Director, WSU Center for Real Estate
F \“‘;a, - -

curity 1% Title

e ;:E’rl_ = i
The Center for Estate receives no state fundi I-’
Our dctivities are supported entirely through gifts
from generous supporters throughout the region:

== | WICHITA STATE

ulsu : UNIVERSITY

: W. FRANK BARTON
: ScHooL OF BUSINESS

Center for Real Estate

Clark Real Estate Foundation
Meritrust Credit Union
Pulaski Bank Home Lending

Security 1* Title *

PUBLICATION DESIGN BY
VISUAL FUSION GRAPHIC DESIGN
visualfusiongraphicdesign.com

We are especially grateful to Security 1% Title Walter Morris Endowment for Real Estate
for underwriting the cost of preparing this
year’s Kansas Housing Markets Forecast. Wichita Area Association of REALTORS®



Wichita State University has one of the oldest real estate programs in
the country. Since its inception, the program has strived to maintain close
connections with real estate professionals throughout the region.

The Center for Real Estate was established in 2000 to help deepen the
connections between the professional real estate community and the
academic programs at Wichita State University. Toward this end, the
Center engages in a variety of activities that promote and enhance real
estate markets and related industries:

« We maintain comprehensive databases of publicly-available information
on Kansas real estate markets, and make many of these available on our
website at wichita.edu/realestate. If there is data you need, let us know
and we'll see what we can do to help.

» We provide independent, expert analysis of area real estate markets
and policy issues related to real estate.

» We conduct high-quality academic research on real estate, and then |
apply this research to develop practical resources that benefit real
estate practitioners, policy makers and the general public. This forecast
is just one example of this effort.

» We help students connect with area real estate professionals &
organizations. If you have opportunities for current students or want
to hire recent graduates, let us know and we’ll help you connect.
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ECONOMIC >
. OVERVI

EMPLOYMENT GROWTH?

G
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Kansas UASE

Over the past four years,

Kansas employment growth
has lagged that of the U.S. as
a whole. Despite the sluggish

(LAY
-

job growth, the state’s

unemployment rate has fallen

Annual Percentage Change

steadily, in part because the

overall labor force has declined.

: \
\r

200s 2006 2007 @ 2008 d 2008

In recent months, however, the
labor force has bedun to grow
again, with job gains more than
offsetting this growth. As a
result, the Kansas unemployment
rate has dropped even further,

x

to less than five percent.

X

2010

Percent

201

2012 2013 2014

UNEMPLOYMENT RATEP
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Kansas UES;,

Teall

200s 2006 2007 2008 2008 Z010 201 2012 2013 2014

FOR THE LATEST TRENDS AND STATISTICS, VISIT WICHITA.EDU/REALESTATE
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, / /

THE KANSAS
UNEMPLOYMENT
RATE HAS DROPPED
BELOW FIVE PERCENT.

f'/

MORTGAGE RATES

Eufime

© ® ®©

30-year 1-year MBA

fixed rate  adjustable  forecast®

rate

Mortdag ratelk remain g
ceptionally low, and
the Mortgage Bankers .
Association forecasts that -
the 30-year fixed rate will
remain below 5.3 percent = B9
through the end of next year, g L
suggesting that financing
costs will not become a i \ ;\r",l
hindrance to the housing W
market any time soon. 3
s o gt L i, 1

\ W
T

Sources: €

Freddie Mac, Mortgage Bankers Association, U.S. Bureau of Labor Statistics

Notes: K

a) Year-over-year percentage change in total, non-farm employment, seasonally adjusted
b) Seasonally adjusted

c) Mortgage Bankers Association August 2014 forecast of the 30-year conventional mortgage rate

«

2002 2003 2004 2005 2006 2007 2008 2008 2000 201 2012 2013 2004 2005
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2015 KANSAS HOUSING MARKETS FORECAST | KANSAS | NORTHEAST KANSAS
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/’ - NORTHEAST KANSAS HOME

j | ~ SALES HAVE RISEN STEADILY

; X ’ | OVER THE PAST THREE YEARS.
NORTH EAST KANSAS g '

l\/#‘ HOME SALES ACTIVITY

TORIES} OF / o ég.?:;' A%gggeb : Home sales in

Northeast Kansas

AVAILABLE

have been growing

Y - at a healthy rate
"\,.‘: 1 F@R SALE ARE e o0, over the past three
LS CONS{ST’ENT/ WITH 3
~ =—E S however, the pace of

A BALANCED

MARKE/

sales has leveled off.
Nevertheless, there
is no sign that the

housing market will

Eake a downward turn

in the coming year.
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INVENTORY OF HOMES AVAILABLE FOR SALE®

o ® ® After rising to more

Northeast Kansas  U.S. than a yea r's su PPIy in
% L 2010, the inventory *

*

12 A of homes available
R\,\ for sale in Northeast
10 Kansas has dropped

to less than a five

Months' Supply

. months’ supply. This

g level is consistent with™ » .
\)\M a balanced market,
4 : :
. favoring neither 2
\ 9 , buyers hor sellers. ¥
g Sources: 2010 201 2012 2013 2014 *
National Association of REALTORS?®, Participating REALTOR® multiple |IStI|’Ig services across Kansas
Notes:
a) Total home sales in Northeast Kansas as repprted by participating REALTOR® multiple listing services across Kansas
b) Four-quarter centered moving average of actual sales
J X ¢) Ratio of active listings to home sales, seasonally adjusted
¥

/ FOR THE LATEST TRENDS AND STATISTICS, VISIT WICHITA.EDU/REALESTATE



2015 KANSAS HOUSING MARKETS FORECAST | KANSAS | LAWRENCE & TOPEKA AREA

HOME SALES ACTIVITY IN THE
LAWRENCE & TOPEKA AREA
HAS LEVELED OFF THIS YEAR.

w

ZONE 2

LAWRENCE & TOPE

8
.

THE INVENTORY OF ™ N\
HOMES AVAILABLE FOR |

®© O]

* Actual Moving
Sales? Average®

4 / _ HOME SALES ACTIVITY
: ! ' 2,000
R/

. SALE REMAINS STEADY, N
X 23 r— 5 " ‘ ¢ ¥
;; 1,000 ¢
After two years of steady gains, home sales - . =
activity in the Lawrence & Topeka Area has =
slowed recently, with sales through the first half 500

of the year just below where they were in 2013.

=

2008 2008 2010 20m 2012 2013 2014
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The inventory of homes available for sale

in this part of the state continues to sit

at about a five months’ supply. This level

INVENTORY OF HOMES AVAILABLE FOR SALE€

is consistent with a balan market,

Z 16 ® O} x
2 5 - Il & U.s.
favoring neither buyers nor sellers. oo ¥
14
12 d

] \ m

/

Months' Supply
[=-]

X

Sources: *
National Association of REALTORS?®, Participating
REALTOR® multiple listing services across Kansas

Notes:
a) Total home sales in the Lawrence & Topeka Area as reported by
participating REALTOR® multiple listing services across Kansas / /

\ 2010 201 2012 2013 2014

b) Four-quarter centered moving average of actual sales
¢) Ratio of active listings to home sales, seasonally adjusted

FOR THE LATEST TRENDS AND STATISTICS, VISIT WICHITA.EDU/REALESTATE




2015 KANSAS HOUSING MARKETS FORECAST | KANSAS | SOUTHEAST KANSAS

HOME SALES ACTIVITY

3 . s00 O O]
Actual Moving
sales @ Average®

SOUTHEAST *

200

>
Total Home Sales

HOME SALES IN
. SOUTHEAST KANSAS
- HAVE ED OVER T T e
THE FIRST HALF OF N *
THE YEA

INVENTORY OF HOMES AVAILABLE FOR SALE®
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1B : ® ®
= ; 5 A * Sc:(utheast WiS?
rising at a healthy pace between 2011 and 1%
2 2013, home sales activityif Southeast Kansas A
slowed significantly gver the first half of this year. Lt
It is unclear at this time, however, whether this {0
represents ashew trend, or just a temporary lull. E \/_/‘\
'-E 8 L4 v i *
/ =
. / 1 .
Although the current inventory of homes W
available for sale may seem rather high, it is * 4 )
x d
not outside the ten to twelve months’ supply "
that is typical for this part of the state. 2010 2011 2012 2013 2014
y | P

x _«".' L / o

: > 8 3 i ’ -

- - X ﬂ'j { : ,
x | 4 | 2l :
Sources:

National Association of REALTORS?®, Participating REALTOR® multiple listing services across Kansas

Notes:

a) Total home sales in Southeast Kansas as reported by participating REALTOR® multiple listing services across Kansas
b) Four-quarter centered moving average of actual sales

¢) Ratio of active listings to home sales, seasonally adjusted

FOR THE LATEST TRENDS AND STATISTICS, VISIT WICHITA.EDU/REALESTATE
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2015 KANSAS HOUSING MARKETS FORECAST | KANSAS | MANHATTAN/FORT RILEY AREA

_ ' | THE MANHATTAN/FORT RILEY
\ A ‘ | v | AREA HOUSING MARKET

HAS REMAINED ONE OF THE

MANHATTAN/FORT RILEY AREA .. ),  STRONGEST IN THE STATE

HOME SALES ACTIVITY ’

BO0 @ O] .
Actual Moving
o Sales?® Average®

a0

The Manhattan/Fort Riley

Area housing market
400 4

has remained one of the

strongest in the state
300
over the past three years.

Total Hﬁme Sales

- Home sales set a new
record in the second
quarter‘, and there is little
to indicate the market

will slow any time soon.
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2008 2009 2010 201 2012 2013 2014
s
The inventory of homes
INVENTORY OF HOMES AVAILABLE FOR SALE® %
: available for sale reflects
X 16 ® ® 5
Manhattan/Ft. Riley Area U.S. a balance between the %
14 extremes of Junction
B City — averaging a ten *
/ x x months’ supply over the
= 10 past several years —and
E Manhattan, withonly ~ .* ~
8 b e
a five months’supply 3
X »
4 . X & B V in recent years.
- 4 e :
Sources: .
National Association of REALTORS?®, Participating REALTOR® multiple listing services across Kansas
2
Notes: 2010 201 2012 2013 2014
a) Total home sales in the Manhat}an/Fort Riley Area as reported by participating REALTOR® multiple listing services across Kansas
b) Four-qﬁarter centered moving average of actual sales \
¢) Ratio of active listings to home sales, seasonally adiusted \
'e \ FOR THE LATEST TRENDS AND STATISTICS, VISIT WICHITA.EDU/REALESTATE
/ *
/ « 1 \



“

ZONES[\':W/

FLINT HILLS & NORTH

Sources:

National Association of REALTORS?®, Participa ',Gng REALTOR® m\@{)\le listing services across Kansas

7 Notes:
/ a) Total home sales in the Flint Hills & North Central Kansas as reported by participating REALTOR® muItipI&Ijsting services across Kansas
4 b) Four-quarter centered moving average of actual sa

xe c) Ratio of active listings to home sales, seasonally adjusted

\
\

/32

Tnial Home Sales

Months' Supply

400 ¢

200 ¢

2015 KANSAS HOUSING MARKETS FORECAST | KANSAS | FLINT HILLS & NORTH CENTRAL KANSAS

THE LACK OF INVENTORY MAY BE
RESPONSIBLE FOR SLOWING SALES
GROWTH IN THE FLINT HILLS

- & NORTH CENTRAL KANSAS.

HOME SALES ACTIVITY

Actual Moving
Sales® Average®

Home sales activity in
the Flint Hills & North

Central Kansas has been

on the rise over the past
b

two years. This year,

the pace of growth has

slowed, but there is little

to indicate a downward

2008 2009 2010 201 2012 2013 2014
+

turn in the market.

%

The inventory of

homes available for

INVENTORY OF HOMES AVAILABLE FOR SALE®

O] ®©

Flint Hills & us.
North Central Kansas

sale in the Flint Hills & .

North Central Kansas

has dropped to only a

four months’ supply. This

lack of inventory may

J \m be partially responsible |

for the slowing sales e

= growth this year.
\ \M ,.

2010 201 202 2013 2014

FOR THE LATEST TRENDS AND STATISTICS, VISIT WICHITA.EDU/REALESTATE
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2015 KANSAS HOUSING MARKETS FORECAST | KANSAS | WICHITA & SOUTH CENTRAL KANSAS

ZONE 6
WICHITA & SOUTH
CENTRAL KANSAS

HOME SALES ACTIVITY e
4,000 . ® 0]

of t . P oy - Al R HQME: SALES IN-WI
ome sales in Wichita ET SOUIH CENT
HAVE BEEN ON A

South Central Kansas have 3,000 ¢
been on a steady upward

track for more than three
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years. They still have a E el UP V VARD TRACK
long way to go, however, g /
before they match the f 000
record hit in 2006. t v
¥ « Terpsichore
2008 2008 2010 201 202 2013 2014
INVENTORY OF HOMES AVAILABLE FOR SALE® :
[ [0) ®

Wichita & South (VASH
Central Kansas

One challenge for
continued growth is the
I\ . lack of quality inventory.

0
2 ”—\ At the end of the
8 .\ x x summer, there was only

Months' Supply

a four months’ supply y x S\
4 H National Association of REALTORS®, Participating REALTOR® mulfiple listing services across Kansas
\ Q A (h of homes available on \
3 Notes:
4 — - the market in the area. a) Total home sales in Wichita & South Central Kansas as geported by participating REALTOR® multiple listing services across Kansas
b) Four-quarter centered moving average of actual sal
¢) Ratio of active listings to home|sales, seasonally adjuste

2010 201 % 2012 2013 2014 |
FOR TH7ATEST TRENDS AND JTATISTICS, VISIT WIC ITA.EDU/REALESTA‘FE



2015 KANSAS HOUSING MARKETS FORECAST | KANSAS | NORTHWEST KANSAS

« I

7ONE 7 -
NORTHWEST KANS

X

HOME SALES ACTIVITY

250 ® ® \

THE HUSI{\IG MARKET
IN NORTHWEST KANSA!

APPEARS TO BE FAI

“BALANCED RIGH NOW.
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Actual Moving / (’
Sales?® Average® ;
x . . . F ' S
B s Home sales activity in /
e
, Northwest Kansas has ’/:/
slowed this year, after / ¥
w 190 : . i *
2 showing strong gains in _
(7]
w T AT
E _ 2013. Hopefully this is
= «
—= 100 :
E simply a temporary lull, \\
=
with stronger growth \ . -
o on the horizon. *\ :
x
2008 2009 2010 201 2012 2013 2014
INVENTORY OF HOMES AVAILABLE FOR SALE€ - *
16 (O] (O]
Northwest LS,
Kansas
. IA »
The inventory of homes Thalia
3 1 * \
available for sale in Northwest 12 \
Kansas has held fairly steady [\ \
3 = 10 * %
between four and six months 5 3 e
A - *>
over the past two years. This z g .
p B SE ' p E Sources!
o Ba level _COHSIStGht with a = National Association of REALTORS®; South*Central Kansas Multiple Listing Service;
balariced market, favori ng B U.S. Bureau of the Census; Wichita Area Builders Association; WSU Center for Real Estate
’ 5 8
[ 7 Notes:
neither buyers nor sellers. A \ V a) Total home sales in Northwest Kansas as reported by participating REALTOR® multiple
listing services across Kansas
b) Four-quarter centered moving average of actual sales
2 c) Ratio of active listings to home sales, seasonally adjusted
2010 201 2012 2013 2014

FOR THE LATEST TRENDS AND STATISTICS, VISIT WICHITA.EDU/REALESTATE
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x

Kansas has dropped O

overthefirst half of this year. -

“The-aventory of homes available

on the market, however, has

remained fairly steady, with-a

fFourto six months’ supply over
the past two years. This-is-a level
consistent with a healthy market.

i

Sources: /
[ |
Nat%sociation of REALTORS®, Participating REALTOR® multiple listing servic

Notés:

b) Four-quarter centered moving average of actual sales

c) Ratio of active listings to home sales, seasonally adjusted l

;
/ M?fpomene ‘

45 across Kansa

Itiple listing se

ices across Kansas

Total Home Sales

2015 KANSAS HOUSING MARKETS FORECAST | KANSAS | SOUTHWEST KANSAS

HOME SALES IN SOUTHWEST KANSAS
DROPPED OFF SOMEWHAT IN THE
FIRST HALF OF THE YEAR.

wh

HOME SALES ACTIVITY

4on O] O]
Actual Moving
Salés? Average®

300

200 |
‘ :

100

0 ‘ ¥

2008 2008 2010 201 2012 2013 2014
INVENTORY OF HOMES AVAILABLE FOR SALE®
.1 ® @ e
Southwest U,
Kansas .

14

12 F

10

Months' Supply

J i oF L x
A e ee— .

2010 201 2012 2013 2014

FOR THE LATEST TRENDS AND STATISTICS, VISIT WICHITA.EDU/REALESTATE
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2015 KANSAS HOUSING MARKETS FORECAST | KANSAS | RURAL KANSAS MARKETS

APPRECIATION RATES FOR
' FARM AND RANCH LAND
. HAVE SLOWED THIS YEAR. -

% . -

RURAL LAND VALUES?

Hr— @ O] O]
g Irrigated Non-irrigated Ranch s
According to Federal Reserve Bank . Land Land Land A

Percent
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T comtrast-te~the-majormetropolitan
« .
areas, home values in smaller cities
Polyhymnia *
across the state / -
d ) S : 2005 2006 2007 2008 2009 200 200 2042 2043 2004
. the wake of the housing crisis, albeit o
- «
modestly. Slow but y seems to be /
the rule ese markets, regardless
_ : 2550 / HOME PRICE APPRECIATIONP
of what is happening elsewhere. :
*
/ / i
2
/ *
rd
rd
x S
.") »
:
e £ 15
b oy " 4 ¥
X
* / 0
/ S / x X = "

» > " X /’. E o
Sources: / e !
Federal Housing Finance Agency;/Federal Reserve Bank of Kansas Civt'y I

¥ g L,

2008 2010 201 2012 2013
a) Year-over-year percentage change in rural land prices in the 10"} Federal Reserve District as

b) Year-over-year percentage change in the Federal Housing Finance Agency all-transactions

;f FOR THE LATEST TRENDS AND STATISTICS, VISIT WICHITA.EDU/REALESTATE



HOME SAL
~ CONST

I

/
Housing markets across the state have improved

steadily over the past two years, but the rate of lull, especially because of tMgwing of”

growth appears to be slowing. We expect sales the large Kansas Cit

Kansas single-family building permits will £

. across the state to fall slightly this year, before
remainevel in 2015, at 4,275 units.

rising 2.6 percent in 2015 to 35,650 units.

Sources: =
. X
. National Association of REALTQRS®, Participating REALTOR® multiple listing
services across Kansas, U.S. Bureau of the Census, WSU Center for Real Estate

Notes:

a) Total home sales in Kansas as reported by participating REALTOR® multiple listing services across Kansas
b) U.S. existing home sales as reported by the National Association of REALTORS®; forecast is the
September 2014 forecast by the National Association of REALTORS®

¢) Single-family building permits issued in Kansas as compiled by the U.S. Bureau of the Census

d) U.S. single-family housing starts as reported by the U.S. Bureau of the Census;

forecast is the September 2014 forecast by the National Association of REALTORS®

- < /."
Permitting actiMxperiencing__a similar -

arket. We expect

Kansas Single-Family Permits

8.000

4,000

2,000

2015 KANSAS HOUSING MARKETS FORECAST | KANSAS | HOME SALES AND CONSTRUCTION

-
-

~ | _—HOME SALES ACROSS

44,000
40,000
36,000
32-,I]l]I]

28,000

Kansas Total Home Sales

24,000

NEW HOME CONSTRUCTION ACTIVITY

o

KANSAS WILL RISE BY
2.6 PERCENT IN 2015.

»

HOME SALES ACTIVITY

O] ®©

Kansas® userk

5,800

5344 |

Es
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4,500

4,000

LS. Existing Home Sales in 1,0

3,500

2010 201 2012 2013 2014 2015

(O] (O] » 1,000 X

Kansas® Usgd *

v 3.802 471

2010 201

FOR THE LATEST TRENDS AND STATISTICS, VISIT WICHITA.EDU/REALESTATE

a3a

a0,

2012 2013 2014 2015



2015 KANSAS HOUSING MARKETS FORECAST | KANSAS | HOME PRICES

INVENTORY OF HOMES AVAILABLE FOR SALE? ;

14 (O] (O}

Kansas *US.

12 2

Months' Supply

-

+«
As sales have risen over the past three years, new home

HOME PRICE APPRECIATIONP

2.4
2.2
2
- -
x 1.3
I l
: . E—
-0.2

listings have not kept pace. As a resuit, the inventory

of homes on the market has fallen below five months,

% : «
with even tighter inventories in some markets. iy e
*

JLVLST IVAY Y04 YILNTD | SSINISNG 40 TOOHDS NOLUVE ANV "M | ALISYIAINA FLVLS VLIHDIM

=
> = *
«

These tight inventories have meant that home values .

across the gtate have begun to rise once again. We

Percent

expect average home values across the state to rise by
x

2.4 percent this year and another 2.2 percent in 2015.

KANSAS HOME
VALUES WILL RISE
. BY- 2.2 PERCENIT
- NEXT YEAR.

2010 201 202 2013 2014 2015

x
Sources:

Federal Housing Finance Agency, National Association of REALTORS?®, Participating
REALTOR® multiple listing services across Kansas, WSU Center for Real Estate

Mnemoseyne
x \ o . X Notes:
a) Ratio of active listings to home sales, seasonally adjusted

b) Year-over-year percentage change in the Federal Housing Finance Agency all-

| I X transactions housing price index for Kansas, as measured using 4t quarter values

| FOR THE LATEST TRENDS AND STATISTICS, VISIT WICHITA.EDU/REALESTATE
J «

i [ x



- FORECAST
SUMMARY |

The WSU. Center for Real Estate prepares housing market

«

forecasts for each of the major markets across the state.

A summary of these forecasts is provided here.

* -«

x bTo download a copy of the complete forecast for each market, _

> visit our website at WICHITA.EDU/REALESTATE. While ; )
there, you canalso explore the wealth of additional data and )
analysis we praovide on housing markets across the state.

+«

The WSU Cenxter*for Real Estate:

Laying a Foundation for Real Estate in Kansas

Sources:
City of Manhattan; Federal Housing Finance‘Agency; Heartland Multiple Listing Service;
Kansas Association of REALTORS® and participating REALTOR® multiple listing sery_icg;.ac;ess""‘
Kansas; Lawrence Multiple Listing Service; Manhattan Association of REALTORS®; South

Central Kansas Multiple Listing Service; Topeka Area Association of REALTORS®; U.S. Bureau

of the Census; Wichita Area Builders Association; WSU Center for Real Estate.
x

< ¥
i -z X

* x
* Notes: x

Total home sales and average price figures include both existing and new home sales.
Building permits reflect single-family residential building permits. Home price appreciation
figures are the year-over-year percentage change in the Federal Housing Finance Agency all-
transactions house price index, as measured using 4" quarter values. Sales volume includes /
both existing and new home sales and is measured in millions of dollars. Kansas City figures /
include transactions from both Kansas and Missouri.

*

FOR THE LATEST TRENDS AND/STATISTICS, Vlfﬁ WICHITA.EDU/?EALESTATE I
= /

/ |
= / / |
¥, 1

‘\-_a—'_kk N S
S KANSAS
\3\\ Total Home Sales
Building Permits

Home Price Appreciation
Sales Volume

Average Price

KANSAS CITY

Total Home Sales
Building Permits

Home Price Appreciation
Sales Volume

Average Price

LAWRENCE

Total Home Sales
Building Permits

Home Price Appreciation
G Sales Volume
Average Price

* MANHATTAN

“ Total Home Sales
Building Permits

Home Price Appreciation
Sales Volume

Average Price

TOPEKA

Total Home Sales
Building Permits

Home Price Appreciation
Sales Volume

Average Price

WICHITA

Total Home Sales
Building Permits

Home Price Appreciation

Average Price
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All of your friends at Security 1*
Title would like to thank you for
your business. We take great pride in
providing you with a consistent, friendly
and professional experience. In the title
industry it is truly all about the service.
Our team of local experts can assist you
with your residential, commercial or
multifamily transaction whether the
property is located inside or outside
of our local communities. When you

think of title and closing companies,

be sure to make us Your 1t Choice!

x

Security I Title

SECURITY1STKS.COM

== | WICHITA STATE

wSu

i UNIVERSITY

! W. FRANK BARTON
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Center for Real Estate



