






































































































































































































































































































REAL ESTATE 

Mixing profits 
with pleasure 
in condominiums 

FROM PALM SPRINGS 
TO MAJORCA, THE 
IDEA'S CATCHING ON 

A case of March doldrums-that guar­
anteed annual state of mid-winter 
blues-can persuade even the thriftiest 
traveler to fork over $100 a day for a 
double room near a beach, a golf course 
or a ski slope. In the past few years, 
however, penny-wise vacationers have 
discovered the resort condominium , and 
developers from the Mediterranean to 
the Rockies are rushing to accom­
modate a demand that shows no sign of 
abating. 

For many, the resort condominium is a 
dandy way to enioy a place in the sun 
when they want it-and at the same time , 
pocket a tax shelter , an appreciating as­
set , and a potential profit. " Many of our 
buyers consider it an investment alterna­
tive ," says Roy D. Chapin , Ill , marketing 
vice president of John 's Island, a posh 
ocean-front golf resort north of Vero 
Beach, Fla. 

Indeed, the investment motive is so 
strong that many developers have had to 
alter their plans to accommodate it. " We 
expected a significant number of sales to 
people who would not rent their units on 
a transient basis ," admits David Warner , 
vice president for land development of 
Rockresorts , Inc. (1290 Avenue of the 
Americas, New York , NY. 10019) , 
which is currently building luxurious 
condominium units along a fairway at 
Puerto Rico's Dorado Beach. " We have 
discovered that the bulk of our market is 
people interested in investment. " 

From the sandy beaches of Majorca to 
the glistening slopes of Aspen and the 
desert mecca of Palm Springs , real es­
tate developers are tuning in to this bur­
geoning new market. The economics of 
an affluent society with its many three-
9ay weekends and increasingly common 
four-week vacations has spawned a new 
breed of tax-conscious , leisure-minded 
investors. Buyers range all the way from 
well-heeled globe-trotters who have long 
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Ultra-private Village Two, New Hope, Pa ., offers sports unlimited . 

eschewed the burdens and responsi­
bilities of a second home to young 
" swingers " who probably could not buy 
a primary home at today's prices. 

Typically , the condominium developer 
organizes or contracts with a manage­
ment company , which services the com­
munity and rents out the units when 
owners are not in residence. The man­
agement company charges a fee for pro­
tecting and maintaining the unit , plus a 
percentage of the gross income earned 
from rentals . 

This income can be substantial . At 
Mission Hills Golf & Country Club in 

Palm Springs, Calif., for example, a luxu­
riously-appointed $50,000 unit will bring 
as much as $3,000 a month. At Vil la Do­
rado in Puerto Rico, a one-bedroom 
condominium rents for $125 a day dur­
ing the winter season when Dorado 
Beach Hotel charges $105 for a double 
room. Both are offered on a modified 
American plan. 

The management 's share of this rental 
income represents a significant bit of re­
curring income to the developer. For this 
reason, many developers require that 
the unit be made available for rent dur­
ing specified periods of the year . At Es-

Condominium resort on St. John 's Island (Fla .) is golfer's dream . 

.. 
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You get a lot more than a good­
looking sporty car when you buy 
a Javelin. 

You get a car that's been road­
tested and checked over so thor­
oughly, we make this promise: If 
anything goes wrong and it's our 
fault, we'll fix it. Free. 

,,, 
When you buy a new 1972 car from an American 

Motors deale~ American Motors Corporation guarantees 
to you that, except for tires., it will pay for the repair or re­
placement of any part it supplies that is defective in material 
or workmanship. 

This guarantee is gcxx:I for 12 months from the date 
the car is first used or 12,000 miles, whichever comes first. 

All we require is that the car be properly maintained 
and cared for under normal use and service in the fifty 
United States or Canada and that guaranteed repairs or 
replacements be made by an American Motors dealer. 

dealers will loan you a car. Free. 
Finally, you get a name and toll­

free number to call in Detroit if 
you have a problem. And you'll 
get action, not a runaround. 

Nobody in the business does 
all this for you after you buy a car. 

And, if we have to keep your 
car overnight to fix it, over 1900 AMERICAN MOTORS 

BUYER PROTECTION PLAN 

Which is probably why people 
who've never bought a car from 
us before are buying one now. 



The 
Sheraton-Park 
in Washington, 

o.e. 
Where a little 
meeting goes 

along way. 
Lecture rooms. Conference 
room s. Reception room s. 
Rooms for meetings of 20 
or 200. Spacious suites in 
our Congressional Wing for 
all-day sessions in complete 
privacy. At your dispo sal 
after your meetin g, all the 
superb facilities of the 
Sheraton -Park, includ ing 
luxuriously refurbi shed ac­
commodations at moderate 
rates. Write for our confer­
ence brochure o r ca ll our 
sales offi ce co llect at 202-
265-2000. 

(Sl 
~ 

Sheraton-Park 
Hotel &Motor hm 

2660 WOODLEY ROAD, NW. 
SHERATO N HOTELS AN D MOTO R INN S. 

A WOR LDWIDE SERVICE OF I'IT 

Director of Sa les 
Sheraton-Park Hotel & Motor Inn 
2660 Wood ley Road, N.W. 
Washington, D.C. 20008 

Please send me your confe rence 
brochure, including complete in­
fo rmation on small er mee t ing 
facilities. 

Name _ ________ ~ 

Title __________ _ 

Organization _______ _ 
Address ______ ___ _ 

City _ _____ State __ _ 
Zip ____ _ 

8 Personal Business 

tale Questa Verde in St. Croix , for ex­
ample, a condominium owner has the 
use of his apartment for two weeks in the 
winter season and four weeks in the 
summer . (Vice President Spiro Agnew 
was among the early purchasers of 
these units. ) 

Many of the ski-resort condominium 
developers exact similar agreements so 
that they , too, may get a piece of the 
high-rent action in peak season . In­
creasingly, though , ski resort developers 
are installing year-around facilities such 
as tennis courts , golf courses, and arti­
ficial lakes for boating and swimming to 
attract the non-skiing market during 
other periods of the year . At Brecken­
ridge , Colo ., for example , Four Seasons 
Village, now under construction , will fea­
ture bowling , golf, tennis . sailing , horse­
back ri ding and skeet shooting as well as 
live theater and concerts . And Village 
Two , a condominium resort at New 
Hope, Pa., even offers year-round skiing 
and swimming-courtesy of plastic snow 
and an enc losed pool . 

In ternational travelers who prefer their 
pleasures urban-style are also getting a 
crack at the investment condominium. 
The Melia Organization of Spain (its 
U. S. address: 30 East 42nd St. , New 
York, N. Y 10017) is fin ding a ready 
market for the " Apartotels " it is develop­
ing in maior cities around the world. Its 
$23-mill ion, 1,000-uni t Melia Castil la in 
Madrid , the largest hotel in Western Eu­
rope , has sold all bu t a handful of its 
apartments to investors at prices ranging 
from $2 1,000 for a studio to $53 ,000 for 
larger su ites . In addition to occasional 
use of the apartment and the income 

Mission Hills Golf and Country Club spreads 
over 680 acres outside Palm Springs, Calif. 

earned by it in his absence , a buyer also 
gets a 20% discount in al l other hotel s in 
the Mel ia cha in, 20% off on car rentals , 
10% on Melia tours , and 5% on invest­
ments in all future Melia real estate de­
velopments. 

Melia buyers pay 20% down, the rest 
in five to 20 years, at 8%. Melia charges 
5% of gross rentals to cover operating 
costs and promotion expenses, and 15% 
of the net rental income as a commis­
sion . It has land and plans for additi onal 
urban hotels in London , Par is, Brussel s, 
Rome , and Mexico City Beach resorts 
include the Magaluf in Ma1orca , whi ch is 
nearly sold out , and the Al icante , now 
under construction on the eastern coast 
of Spain. A th ird is planned for Puerto 
Rico. 

The condominium hotel has caught on 
in many other areas , too . Many of 
Hawaii 's hotel units are individually­
owned and rented out. Developers of 
John 's Island are building a 108-room 
ocean-front hotel , all of whose rooms 
will be so ld to members of its property 
owners ' associat ion and run as an in­
vestment for them . Chapin estimates a 
re lative ly-low break-even occupancy 
rate of 30%. 

Beach front property has almost a 
bui lt-in appreciation factor fo r investors . 
So does prope rt y bordering a well­
planned championship golf course by a 
" name" designer. Buyers of golf course 
condominiums at Sea Pines Plantation 
on Hilton Head Island off the coast of 
North Carolina have seen their units ap­
preciate from less than $20 ,000 to well 
over $45 ,000 in a few years . Resales at 
John 's Island have been even more 
heady: A golf cottage that so ld for 
$48 ,500 one and a half years ago is now 
selling at $70 ,000 . " And we never have 
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one on the market more than three 
hours ," says Chapin . 

Golf course architect and planner 
Desmond Muirhead usually aims to com­
bine the appeal of both water and golf 
course views in his condominium com­
munities. At Mission Hills, for example, 
the $44 ,000 to $95,000 condominium 
units are on an is!and in a lake in the 
middle of the golf course-safely out of 
range of errant golf balls. 

Nothing must detract from th e 
course 's appeal to the golfer , Muirhead 
says. " At the same time, the course's 
main function is to help sell houses. The 
trick is to balance these two factors ." 

As in any other types of real estate in­
vestment , however, the resort condomi ­
nium is only as good as its location , its 
design, and its management. An investor 
may , of course , depreciate the unit , 
write off an occasional trip to inspect hi s 
investment, and deduct management 
fees for the period during which he 
makes the unit available for rental-even 
if there are no takers . He may even c lear 
enough this way to cover the cost of 
amortizing the investment. But a poor 
rental record won't make the unit very 
appealing when he tries to re-sell it. So if 
capital gains figure in his reckoning, he 
had best do some preliminary research 
before he takes the plunge. One of the 
best ways to evaluate a unit from a ten ­
ant's point of view is to rent one like it 
from another owner . 

Despite the caveats, however , the 
condominium boom continues to 
spread. It has even reached the boating 
market. A new wrinkle dubbed " Aqua­
minium," dreamed up by a houseboat 
dealer in St . Thomas , Virgin Islands, is a 
floating version of the condominium 
housing concept. 

The buyer purchases a fu lly-equipped , 
46-ft. houseboat for $50,000 through the 
Compass Point Club in St. Thomas. If he 
makes the boat available for charter at 
least 26 weeks out of the year , Aqua­
miniums , Inc ., says his net return over a 
five-year period will be $45,500 . A five­
year franchise fee of $3 ,000 is paid to 
Aquaminiums out of the first year's rent ­
als , but all charges for mooring, main­
tenance, insurance and such are ab­
sorbed by the company. The owner gets 
four weeks free use of the boat a year. If 
he uses it more than that , however, he 
must pay the management company its 
share of potential income it lost while he 
was aboard . 

-RESA W. KING 

If you are planning to build any 
type of industrial , commercial , 
or institutional building, this free 
guide is a " must" regardless of 
how much you intend to spend. 

It tells how to avoid costly 
mistakes in planning. And covers 
the numerous questi ons that 
should be answered before 
construction beg ins .. . such as 
engineering, zoning, soil tests, 
drainage, access roads , rail 
spurs, expansion potential. 

It also explains the advantages of 
Pascoe metal building systems. 

There is no obligation. And 
additional copies are available 
upon request. 

Pascoe builds 
them better. 

..... """""' PASCOE STEEL CDFlPDFlATIDIV ,,,.----.... 
BLJBBIC31AR'Y (;#: ANfE R ICAN CEM E N T C~~ATIOIV 

Plant• in Colurnbua, Georgis s rrd Pcxnona, C alil'orn ia 

Your free building 
~onstruction guide 
Is O.UI We suggest you read 

• it before you're in . 

What you 
uld know befoi;e_ 

sho you build. 

PASCOE STEEL CORPORATION 
P. O.< Box 6968, Dept. A-1 
Los Angeles, California 90022 

D Please send me my free Pascoe bu ildi ng construction guide 
and literature. 

D Have an auth orized Pascoe Bu ilder call for an appo intment. 

NAME TITLE 

COM PANY ADDRESS 

CITY STATE ZIP 

PHONE 

·----------------------------------------------
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FTD 
Speecl·A· 

Gift 

Now you can wire a beautiful, 
fresh flowers and gift combination 
almost anywhere in the country. 

Just call or visit your FTD florist 
and choose from his Speed-A-Gift 
collection. 

It's so easy. No wrapping, no 
mailing, no worries. Why not surprise 
a loved one, thank a friend ... or just 
remember someone in a very special 
way for no spec ial reason? 

Available through your FTD 
Florist. 

Pictured above is SG-17, Cups and 
Caddy. Colorful , footed mugs designed 
for display o n functional see-th ro ugh 
caddy. Has easy-carry handle for 
no-sp ill service. 

.Sr>,,,,,,r/A. G/u 
~SERVICE y<--
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THE GOOD LIFE 

Ways with coffee: 
In a cup or cake, 
or even on meat 

THE BEAN IN CUISINE 
FROM RED-EYE GRAVY 
TO TALLEYRAND 'S CUP 

Americans consume better than 30 
pounds of coffee per person each year, 
one way or another. Most of :t is sipped 
from that favorite cup, but a good deal 
reaches the American palate through 
candy, ice cream, baked goods and 
other culinary efforts. Next to chocolate 
and vanilla, coffee is our favorite flavor . 
It can be bitter or sweet (but never cloy­
ing), and it is great drunk straight or 
wedded to such lovely things as thick 
cream, Cognac or chocolate. And , as a 
flavoring for cuisine, it is a many-splen­
dored thing. 

One of the most unusual recipes 
among the manifold ways coffee can be 
used in cooking comes to us from Mrs . 
Joseph Martinson , wife of the noted cof­
fee taster and roaster. Here it is: 

BAKED STEAK, COFFEE SAUCE 
Take a thick steak-at least 21h in. 

thick. Sear it quickly in butter on both 
sides. Place it in a baking dish. Add 
generous dollops of chili sauce, A-1 
Sauce, a cup of canned mushroom 
pieces, a generous handful of tiny but­
ton onions (or a cut-up larger one), salt, 
pepper, and a pinch of paprika. Bake at 
325 degrees for about two hours, bas­
ting now and then. Twenty minutes 
before the end, pour a cup of very 
strong coffee into the pan. Continue 
basting. When you serve, use the pan 
juices as gravy. As a matter of fact, a 
favorite recipe for "country" ham in 
the South calls for coffee added to the 
fry pan in which a thick slice of ham 
has been cooked. That is the famous 
"Red Eye" gravy of Kentucky, Ten­
nessee and points South. But the coffee 
yen knows no regional boundaries, and 
Mrs. Martinson's steak is a success 
anywhere. 

Coffee in its non-beverage form is 
more usually a dessert component. For 
instance, there's coffee gelatin Soak 2 

tsps. unflavored gelatin in Y2 cup water 
for five minutes; boil a cup of water and 
add to the gelatin ; then add two very 
strong cups of coffee, Y2 cup sugar and 
3 cloves, and pour into mold. Better yet, 
try this: 

COFFEE SOUFFLE 

34 cup hot, strong coffee 
2 tbsps. flour 
\12 cup sugar 
1/z tsp. vanilla 
3 tbsps. butter 
14 cup cream 
4 eggs, separated 
pinch of salt 

In the top of a double boiler, melt the 
butter and add the flour. Pour the cof­
fee in slowly. Bring it just to the boil­
ing point, then add the sugar and salt, 
then stir until smooth. Add the egg 
yolks, and keep beating until the mix­
ture is thick. Fold in the egg whites 
(well beaten, of course) and the vani lla. 
(It may be wise to have an extra egg 
white or two- it can only help assure a 
nice rise). Pour into a souffle dish and 
bake at 400 degrees for 25 minutes, or 
until nicely risen. Serve it with 
whipped cream, and discover why cof­
fee souffle is considered a dessert par 
excel lence. 

It is as a beverage , of course . that cof­
fee is most popularly known. Everyone 
has his own favorite method of making 
it- Joseph Martinson , for instance, used 
to boil his in an ordinary saucepan with 
JUSt coffee, water and an egg shell, with­
out percolator , drip pot , pressure or 
other gadgetry. So telling anyone how to 
make coffee is about as productive as 
telling a confirmed martini man how to 
mix his next one. Possibly the best tip for 
making good coffee is use enough cof­
fee. Remember this before all: Coffee 
cannot be too strong I 

There are ways, however, to add vari­
ety to your coffee drinking. Cappuccino , 
an Italian coffee , is a favorite , but it is 
best made with an Italian pressure cof­
feemaker. Unless you have one, relegate 
Cappuccino drinking to restaurant visits. 

But anyone can easily make Cafe Bru­
lot .. It is nicest when made at table in a 
chafing dish, but it can be made in a 
small saucepan on the stove just as well. 
To make enough flavoring for six small 
cups of coffee, use 1 cup of Cognac , 10 
lumps of sugar, six or eight whole 
cloves , the rinds of half an orange and a 
quarter of a lemon. Heat almost to a boil , 
then touch a match to the Cognac and 
flame it-but don't let it burn too long . 
Pour a good teaspoonful into each demi­
tasse of strong coffee 

Another interesting version of our fa­
vorite beverage is Cuban Coffee, a much 
richer drink than good old cafe au lait 
Instead of using water, simmer (but do 
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not boil) Y2 cup of ground coffee in two 
cups of milk and 1 cup of cream for five 
minutes. Strain . Serve with sugar and 
whipped cream. 

For a change from regulation iced cof­
fee , there is the Italian invention , Coffee 
Granito-a sophisticated version of a 
drink often made with fruit juices. To 
make it, dissolve Y2 cup of sugar in a pint 
of very strong, hot coffee. Let it cool, 
then put it in a bottle and set it in the 
freezer compartment of the refrigerator 
or a pot of cracked ice. Turn it from time 
to time. It must be half frozen , about the 
consistency of mush, and it is usually 
served in sherbet glasses. 

Indeed, when it comes to being imagi­
native with coffee , there are even ways 
for the coffee-lover literally to have his 
cake and eat it , too. The most obvious 
way is to bake a coffee-flavored cake 
like this: 

COFFEE CAKE, MOCHA ICING 
To make the cake, beat together V2 

cup of butter and 1 cup of brown sugar. 
Add two eggs, 1h cup of molasses, 1h cup 
of strong coffee, and 2 cups of flour sif­
ted with 3 tsps. of baking powder. Add 
14 tsp. of ground cloves, 14 tsp. of cinna­
mon, 1h tsp. of salt. Divide the mix in 
half, and bake as two layers for about 
25 minutes in a moderate oven. 

Now for the icing. Cream VJ of a cup 
of sweet butter, 1 cup of confectioner's 
sugar, and 1 tbsp. of cocoa. Mix thor­
oughly. Add 3 tbsps. of strong, hot cof­
fee and enough more sugar to make the 
icing thick enough-but not too thick­
to spread easily. Beat well, and coat 
both layers and sides while the layers 
are still warm. 

These, of course, are only a few of the 
ways that man has devised to enjoy the 
savory pleasures of coffee , for which we 
owe a debt (according to legend) to an 
anonymous goatsherd of an cient Arabia . 
One day , the story goes, he noticed th at 
hi s goats were behaving wi th unusual 
liveliness after nibbl ing some berries 
growing on a gl ossy-leaved bush. He 
tried some, and found them awful. With a 
little experimenting, however, he found 
that when roasted they weren 't bad , and 
brewed they were even better . 

However it came into being, coff ee 
has been capt ivating palates throughout 
history. Among its most devoted admi­
re rs was the famous Ta lleyrand, who is 
reputed by some biographers to have 
si pped up to 40 cups of the brew a day. 
And , in Tal leyrand 's immortal words, 
there was only one way to make 1t 
" Black as the Devil, hot as Hades, pure 
as an angel, sweet as love ." 

-ROBERT J. MISCH 

Just one 
thin . g 
has made 
us the 
leader. 

Performance. 
Consistently, Snelling & Snelling- the world's largest 
employment service- has performed for many of this 
nation's largest and smallest employers. 

And they have learned if we don't have immediately 
available the people they need- we find them. 

Quickly. Efficiently. 

And with measurable savings in time, aggravation 
and in another vital area- money. 

Look us up in the White Pages. And watch us perform. 
Consistently. 

~ GIT® Snelling~Snelliqg 
The World's Largest Employment Service 

with 540 offices coast to coast 
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Healthy, Wealthy and Wise 

American antiques: 
where tastes and 
values aim high 

''Retirement"-or 
graceful layofff? 

Antique shows and auctions this winter make the point that more buyers with more 
money are seeking Americana than ever before in history. Values are up 5% to 10% 
over last year, and the trend is to more of the same. High-styled 18th century furn i­
ture-the prime buy-has tripled in value in 10 years . Limited supply in the face of 
rising demand is fundamental. So is the current trend in taste toward the simpl icity 
of the past , and away from disappointing machine-made products . . . . Pre-1830 
antiques are most coveted , and today the market is bullish for the works of leading 
18th century cabinetmakers such as Goddard , Townsend and Chapin. A Goddard 
Queen Anne chair recently brought $15 ,000. Works of lesser known men of the pe­
riod fall into the $2 ,000-$10,000 range . Federal period pieces (circa 1800) by such 
cabinetmakers as Seymour, Duncan Phyfe and Shaw are priced from $150 for 
small chairs up to $1 ,500 for sofas and highboys. A boom is also on for Empire fur­
niture (1 800-1 820) , with a current range of $1 00 to $700 . 

Museums such as New York 's Metropolitan (American wing) and the Boston Mu­
seum of Arts are excellent places to learn about antiques. Auctions conducted by 
leading houses are good, too (though country " barn " sales may be wisely 
avoided) . Top dealers are well known at local museums . Characteristically, the bet­
ter dealers stick to prices, and offer little chance for dickering .... Must reading : 
American Furniture, the Queen Anne and Chippendale Period 1725-1788, by Jo­
seph Downs; American Furniture of the Federal Period 1788-1825, by Charles F. 
Montgomery; and Fine Points of Furniture: Early America, by Albert Sack. The 
magazine, Antiques, will give you the feel of the market with its deceptions and va­
garies . 

"Pretty soon it 'll be like the military ," says a Chicago management consultant. 
"You'll be 'retired' young enough to start a second career." . .. His view is held by 
a growing number of specialists. A report by J. K. Lasser, for example , indicates 
that early retirement is being used by more companies as a way to replace older 
men with younger ones . Lasser points to IBM with its pensioned retirement at age 
55 , and notes that the company is now offering added early-retirement induce­
ments to 25-year men. IBM 's action still isn't common , but it 's being adopted by 
more corporations . ... A Boston consultant notes : " What this does for many 
people is to move up their normal retirement planning by quite a few years . A 
middle manager, especially , will want to keep on top of this trend-and plan ac­
cordingly. " (Personal Business will review early-retirement, and add practical tips, 
in a future series on career-planning.) 

If you work at home amid cluttered surroundings, consider tidying up operations 
with the aid of an ingenious piece of Norwegian-made furniture called The Home 
Ji Office. It 's a cleverly integrated and unobtrusive version of the old gi-
W, ant-size roll-top desk that held everything from a 30-lb. typewriter to 

1~~~~i--I fishing tackle . Th·e Home Office has ample cubbyhole space for the 
;; usual gadgetry , folds into a sleek cabinet (Greatwood Products, 290 

Madison Ave ., New York 10017; $370) .... Real estate scene: Fi nd a 
good buy in a townhouse? H. Dickson McKenna 's A House in the City 
piles up ideas on renovation of the classic row house; it 's an A-1 re­
view, beautifully illustrated (Van Nostrand , $12 .95) .... Good life: PB 's ·• 
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restau rant-of-the-month is Chicago's Blackhawk where on St. Patrick 's Day the Ir­
ish coffee is strong pub-sty le. Mix was created by barman Joe Sheridan at Shannon 
airport: Heat a tumbler with hot water, then fill 3/.i up with strong piping hot coffee . 
Put in 3 small sugar cubes and add 2 oz. Irish whiskey. Top with 1 tsp . whipped 
cream .. . PB 's hotel-of-the-month: the new lnnisbrook Resort & Golf Club, near 
Tarpon Springs , Fla.; with two 18-hole courses and golf pro Mike Souchak . 


