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land in Farmington Hilla.
"“Young people are more mobile.

. They focus-on other things,” he

said, “Younger couples and ein-
gles don’t have the resources to
fund a cash purchose (deposit).”

Erickson said the deposits were
set to allow the partners an 8-10
percent profit margin annually.

The deposits will be returned

— without interest - when
tenants leave. Replacement
tenants also will pay deposits to
be determined by 8 non-profit
board of directors.
* Interest accrued on deposits af-
ter campletion of afl construction
will be applied to maintenonce
and improvements at the complex
over time, Erickson snid.

“Jt works because people who
own their houses dont mind
teansferring equity for services,”
Erickson said. “It solves the prob-
lem of ultimately selling the
house. We started marketing in
July and already have 200 com-
mitments.”

‘The monthly rent would come
from Social Security, pensions
and other savings, he said.

Rosenhous envies the partner-
ship's marketing niche. I think
it’s a great concept. He has no

© debt service.”

“I think it's applicable, in my

opinion, only in that submarket,”
Dean added.

General apartment construc.
tion remains lackluster here.

Pockets of high vacancy rates
- low mortgage rates prompt
renters to own — and a reluctance
of institutions to finance duc to
market softness, federal require-
ments and nonperforming loans
have put a lid on development.

Jonathan Holtzman, co-chair-
man of Holtzman & Silverman,
blames the slowdown in part on
institutions investing in govern-
ment securities rather than lend-
ing for business activity.

T think banks arc missing out
on what their role is,”" he said.
“This is a very sad thing.”

Money is ovailable now, but at
asteep price, said Melvm Koftan,

of Kaftan
in Southfield and president of the
Apartment Associntion of Michi-

gan.

“The problem is financing is
around. We were looking at o
praject on Drake, but the amount

of cash we had to come up with .

didn’t make sense. They wanted
30 percent,” he said.

“Right now, they're not in a
mood to put out money." Kaftan
suid. “Insurance companics and
lenders_are still hckmg wounds
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ETACHED CONDOMINIUMS
With A Eurapean Touch
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Raise of mortgage limits OK’d

(AP) — Congress Jast week sent.
President Bush legislation raising
the ceiling on FHA-insurcd mort-
goges from $124,875 to $151,725
in about 20 of the nation's high-

© est-cost real estate markets.

The bill reauthorizes and

* streamlines several housing pro-

. Federal

grams in addition to allowing tens
of thousanids of more potential
home buyers to qualify for the
House Administration

. mortgage guarantecs,

The bill also would increase the

* federat government's role in elim-

. inating lead-based paint from
- homes and start a youth

job-

- training program in construction.

But it gives little more than
symbolic support to Housing and
Urban Development  Seccretary
Jack Kemp's top housing initia-
tive — encouraging public hous-
ing tenants to huy their units.

While the bill authorizes $855
million for Kemp's HOPE
Home Ownership and Opportuni.
ty People for Everywhere — pro-
gram, actual spending on it next
year was capped at $351 million
in an earlicr-passed bill,

But the legislation does at-
tempt to resolve a growing conflict
between the elderly and the dis-
abled over dwindling stocks in
subsidized housing.

ty.
youll find homes as
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PRE-CONSTRUCTION
priced from $108,900.
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Move 1n on our closeout.

THE HeATHERS OF BLOOMFIELD HILLS, AN EXCLUSIVE COMMUNITY WITH THE
AMDIENCE AND AMENITICS OF A FINE RESORT, IS NOW OFFERING SUBSTANTIAL
CLOSEOUT SAVINGS ON QUR LUXURIOUS SOUTHKIRK AND CAMDRIDGE VILLAGE
HOMES. DESIGNED FOR COMFORT AND EASY LIVING, THESE PRIVATE, SINGLE-FAMILY
HOMES OFFLR ALL THE BENEFITS OF CONDOMINIUM LIVING.

ENJOY THE TRANGUILITY OF A LAKE AND PONDS, OF WETLANDS, THEES, HIKING
AND CROSS+COUNTRY SKI TRAILS. A CHAMPIONSHIP GOLF COURSE,
SWIMMING POOL, TENNIS COURTS, A PRIVATE DINING ROOM AND

@—. %ROII[RYSDN BAOTHERS CO. COMMUNITY DEVELOPERS

] BRAND NEW CONDOMINIUM COMMUNITY!

OPENING!
‘.

Open daily 126
Clomal Thueday

437-3000
Loxation: 196 wett 10
Koo Lake Ronnd. Follow
s ta S o,
Loxated 12 sude cast of
| Gomie Traom
e Rasad

LOUNGE ARE ALSO AVAILABLE.

THERE ARE JUST A FEW HOMES LEFT AT SPLCIAL CLOSEOUT
'+ PRICING FROM $249,990. SO T0UR OUR SOUTHKIRK AND
3 CAMORIOGE VILLAGES TODAY, AND SEE FOR YOURSELF THE €X-
CEPTIONAL PROPERTY VALUES NOW AVAILABLE AT THE HEATHERS.
SPECIAL PRE-CONSTRUCTION DISCOUNT ALSO AVAILABLE ON OUR
* LAST AND FINAL PHASE OF THE HEATHERS, FROM $205,990.
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“Hon, I'm tired

of looking at condos.
They're either out of range
or out of style.”

“You want to look

at one more?” ’..
3 “g

“All right...but
it better be out
of this world!”

Ar‘; %1% 3
It iS...but let's
hurry, we don’t want
) to miss the
~ CLOSE OUT SALE!

at Livonia’s...

Our Elaborately
Furnished Madels Are

_‘I__NWale!

FROM

138,790

Located on Newburgh
Just south of
Ann Arbor Trall

953-0765

° OPEN 7 DAYS

feasures & Pleasures
in West Bloomfield

$279.000.

Premium wooded
and walk-out sifes
- still available

T tacated south of
M\l(lll

Call; 363-8990 }

Presented by Richier-Rosin & S.R. Jicobion Develepmens Coponition .

was Tuaninas Or 2

Don’t Wait
Another Minute for
Pre- Constmcnon Savmgs!

Fumluhud Model Now Open!

Qur charming New Enpland gatehouse entry is nearly complete...
its stately clock tower, destined to become West Bloomfield's
nievest, most elegant landmark.

Once inside Simsbury's private gated world.
you'll be surrounded by natural splendor and
West Bloomfield's lifestyle of choice. Tour our
; first fumished model, an exquisite ranch, and
, preview our other unique new ranch and two
A" stary condominium plans up to 2800 5q. ft.
™ Each olfers a pivale courtyard design,

style plus all the value you've come 10
expect from the Herman Frankel Organization,

Interest rales ate especially lov now sa there will never be a more
perfeet tima to become part of The Village at Simsbury. But do
hurry...pre-construction pn‘cing is quickly coming 10 an end!

Priced from $179, 900

G

Z f
Village ar S N

I“_' ; =

Located n Wt Boomteld on —~
‘famingion Road, just north ot 1 M Roxd 851-3500 Model
iomation Centg 683-3500 Oftlce

Open DwBW:dzMs Hoon € pm (Cosed Thursday)

in Bloomficld m}ﬁ"

Squant Laxe ROAD BETWEEN OPDYKE AND ADAMS,
QPEM EVERY DAY FROM NOON TO six, (313) 333-0300

CAST OF
BUILDERS

‘Willlam B. Bortcls
(313)227-9927

Elan Deslgns
(313)973-2900

Fabmie & Simon
(313)663-2468

Galofaro Bldg. Co.
(313)429-2219

Harris Homes
(313)427-4500

R.B. Hatlen
(313)449-4641

Frank Mikicluk
(313)563-3116

David Prentice & Co.
(313)426-5440

L.L. Salliotte
(313)677-3722

D.J. White
(313)665-2230

& FLANKED CONMUNITY

SN
STONEBRIDGE,

GREAT REVIEWS
THANKS TOYOU

‘The areas BEST atiraction...Stoncbridge,
had it's premicr showing kast weckend
to crowds of curious on lookers.
This feature presentation provided the
audiences with brealhtaking scenery,
magnificent architectue and a cast of
great performess.

Thanks to all of you who joined us -
for those who couldn't make it, you can
still view Stoncbridge for yoursclf.

Stonebridge...a presentation for all ages,
all avdiences and with a happy ending.
Take State St. 10 Ellsworth, then go west
1o Lohr Rd. south to Stoncbridge,

Now showing 15 daily, 1-6 weckends.
Closed Thursday.

(313) 741-1555




