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PATRICIA GREENBERG�s 
townhouse in Irvine, Calif., 
was losing about $10,000 a 

month in value when she received 
a letter in February, 2008, that 
looked too good to be true: An 
investor was offering to cut her 
$472,000 mortgage by 26 percent 
and her monthly payment by a 
third.

�I didn�t want to get involved 
in a scam,� said Ms. Greenberg, 
a cosmetics salesman for Orlane 
Inc., who had bought the house 
with no money down eight 
months earlier.

It was no ruse. New York hedge 
fund manager Ralph DellaCam-
era, Jr., said he�d purchased the 
mortgage for 60 cents on the 
dollar and forced the originator, 
MLSG Home Loans of Reno, to eat 
the loss. 

Protecting his investment, 
Mr. DellaCamera lowered Ms. 
Greenberg�s debt to keep her in 
the home. She now pays $2,400 a 
month instead of $3,800 and puts 
some of her savings into upgrad-
ing the Cape Cod-style residence.

One in � ve borrowers in the 
$10.5 trillion U.S. mortgage mar-
ket owes more than their property 
is worth, according to First Ameri-
can CoreLogic Inc., a real estate 
data company based in Santa Ana, 
Calif. Just one in 10 have received 
the principal reductions that 
research demonstrates is more 
effective at preventing defaults 
than the temporary payment re-
ductions promoted by banks and 
the federal government.

�You have to take the poison out 
of the water at the source,� said 
Ron D�Vari, 50, the former head of 
structured � nance at New York 

investment adviser BlackRock Inc. 
and now chief executive of� cer of 
his own investment advisory � rm, 
NewOak Capital LLC. �You have to 
go to the borrower, and you need 
to create liquidity at the borrower 
level.�

One reason banks resist lower-
ing borrowers� principal is that 
doing so could threaten their sol-
vency.  In the worst slump since 
the Great Depression, the banks� 
unrealized losses exceed their 
capital cushions by $400 billion, 
said Nouriel Roubini, a professor 
of economics at New York Uni-
versity�s Leonard N. Stern school 
of business. 

When three of the biggest mort-
gage lenders, Bank of America 

By LARRY P. VELLEQUETTE
BLADE BUSINESS WRITER

DANA HOLDING Corp. this 
year will leave the palatial 
estate at 4500 Dorr St. that 

has been its world headquarters 
for four decades to operate from a 
newer home in Maumee.

And like a couple downsizing 
their home after the children 
move out, Dana has accumulated 
 stuff that must be cleared out be-
fore the movers come.

The � rm, one of Toledo�s old-
est and largest corporate resi-
dents, will hold what amounts to 
an estate sale � auctioning off 
everything from classic antique 
furniture, crystal, and � ne china 
to racing shorts, steering wheels, 
and go-carts.

�We�ve been here for 40 years. 
In that period of time, you collect 
a lot of things,� Dana spokesman 
Chuck Hartlage said. �It�s all go-
ing.�

There are to be  three or four of 
the auctions this year as Dana be-
gins packing itself up for the move 
to its technical center in Maumee. 
The � rst � an �absolute� auc-
tion run by Pamela Rose Auction 
Co. � begins at 6 p.m. Friday at 
Brandywine Country Club, 6904 
Salisbury Rd. in Maumee. 

This isn�t the � rst time Dana 
has sold off some of its collec-
tion of antiques. It auctioned off 
60 pieces of glass, porcelain, and 
furniture with a Detroit auction 
house in April, 2006, raising an 
undisclosed amount of money 
while it was under Chapter 11 
bankruptcy protection.

The items to be auctioned off 
this week are things that weren�t 
on display � or being used � by 
the  175 Dana employees who 
 work in the 182,500-square foot 
headquarters, Mr. Hartlage said. 

The auction has no � le cabinets 
or of� ce chairs, and no computers 
or printers that dominate most 
corporate of� ce settings. But 
what is up for grabs are items that 
are uniquely Dana � things that 

re� ect a heritage completely in-
tertwined with the small cadre of 
men who ran the once-proud auto 
supplier for decades prior to its 
� ling for bankruptcy in 2006. Men 
like the late Rene McPherson, who 
ran the company for seven years 
and traveled the world with his 
wife, Nancy, collecting antiques, 
many of which found their way 
into Dana�s lavish headquarters.

Among the more than 250 items 
being auctioned off this week:

w A 200-year-old mahogany 
Chippendale slant-front desk with 
ball and claw feet.

w A 20-piece set of Wedgwood 
China.

w A 19 th century bronze Spelter 
Lion du Pays statue by French art-
ist Eutrope Bouret.

w A restored green 1927 Chev-
rolet stake truck with 53,633 miles 
on it, used to commemorate Da-
na�s 100th anniversary in 2004.

w Four Audubon prints. 

w Four go-carts.
The auction is held locally in-

stead of somewhere such as New 
York or London to give a large 
number of current and former 
Dana employees and retirees easy 
access to the items, Mr. Hartlage 
said. The � rm will be giving its 
current and former employees a 
25 percent discount on items they 
win in the auction.

Dana employees and retirees 
are to have a special two-hour pre-

view with the items at Brandywine 
starting at 4 p.m. Thursday. The 
general public can view the items 
beginning at 6 p.m. Thursday.

�I think it�s very exciting that 
they�re doing this here. It�s an 
exciting event for Toledo,� said 
auctioneer Pamela Rose, who�s 
been working to bring Dana�s 
possessions to auction for more 
than a year. �That whole building 
is � lled with treasures that have 
never been offered to the public 
before.� 

Bids will be accepted  from reg-
istered parties over the Internet, at 
 www.pamelaroseauction.com.

Michael Murray, who works 
with the auction � rm  and will help 
auction off the items this week, 
 said many  pieces  have links to 
Toledo history,  such as the bronze 
statue and an accompanying ma-
hogany stand that came from the 
former Tiedke house.

�It�s an eclectic collection of 
pieces out of the world headquar-
ters that will have an appeal to a 
broad collection of people,� Mr. 
Murray said. �There are a lot of 
things in there that will appeal to 
someone who has a nice home 
in Perrysburg or Ottawa Hills and 
who wants a period piece, and 
there are some things that will ap-
peal to collectors.�

Ken Lindsay of American Eagle 
Auction & Appraisal Co., in Li-
vonia, Mich., said it is becoming 
more common for corporations 
to liquidate nonrevenue-produc-
ing assets such as these to raise 
money. He said General Motors 
Corp. recently sold several dozen 
historic vehicles from its collec-
tion, but said the items Dana is 
auctioning looked like a fam-
ily inheritance. �This is extremely 
unusual for a corporation to have 
this kind of inventory,� Mr. Lind-
say said.  �This is something that 
you would expect to � nd in an 
antiques business.�

 There will be at least two more 
auctions of Dana possessions 
this year, one of which will take 
place after the � rm vacates its 
Dorr Street headquarters, which 
is set to occur by the end of the 
September, Mr. Hartlage said. 
Toledo-based Health Care REIT, 
a real estate investment trust with 
holdings nationwide, purchased 
the 90-acre parcel last month.

Contact Larry P. Vellequette:
lvellequette@theblade.com

or 419-724-6091.
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The snack company has repackaged its snacks and stresses its products’ healthy ingredients to try 
to draw women to shop for them. Men outpace women in their consumption of salty snacks. 
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WOMEN WANTED TO MUNCH A BUNCH OF CORN CHIPS

Frito-Lay seeks its feminine side
NEW YORK TIMES

SORRY, MEN: Baked Lay�s are 
no longer meant for you.

Frito-Lay, a division of 
PepsiCo, is overhauling all of its 
calorie-conscious snacks to make 
them appeal to women, includ-
ing the baked versions of Lay�s, 
Fritos, Ruf� es, Doritos, Cheetos 
and Tostitos; Smartfood; Flat 
Earth, and its 100-calorie pack-
ages of snacks.

It has researched women�s feel-
ings about snacking and guilt 
to produce new packaging, new 
� avors, and a new ad campaign, 
all to get women to eat Frito-Lay 
snacks.

Women are snacking more than 
men, but are not eating as many 
Frito-Lay snacks, said Jill Nyko-
liation, the president of Juniper 
Park, the advertising agency that 
handled the Frito-Lay women�s 

project. �So if it�s, you�re snacking 
two times as much, but you�re not 
snacking with us, why, and what 
can we do for you?� 

Frito-Lay is also trying to rep-
licate its success with its �good-
for-you message� on its SunChips 

brand, which is one of its fast-
est-growing, said Gannon Jones, 
the vice president for portfolio 
marketing at Frito-Lay North 
America.

Frito-Lay sales are strong: 
Frito-Lay North America posted 
8 percent revenue growth and 
7 percent pro� t growth in 2008. 
However, men�s growth in salty 

snacks is far outpacing women�s, 
Mr. Jones said.

According to Frito-Lay re-
search, women snack only 14 
percent of the time on salty foods. 
Women snack 25 percent of the 
time on sweet foods, and the 
other 61 percent of snacking 
includes drinks, fruits, and veg-
etables.

To � gure out how to sell Frito�s 
salty snacks to women, Juniper 
Park, a BBDO agency within the 
Omnicom Group, turned to pop 
neurology.

Neurology used for advertising 
purposes, called neuromarketing, 
has gained a following among 
some marketers. 

Many use it to test their ads, 
using research � rms like Neuro-
Focus or the EmSense Corp. to 
show an ad to consumers and see 
the level of brain response. 

Juniper Park used neuro

Slicing principal
is little-used tool 
to prevent defaults

Patricia Greenberg now can 
save $1,400 a month, some of 
which she puts into upgrades.
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