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statf writer

Favorable mortgage rates have
falled to drain the supply of existing
Houalng available to buyers,

- Fixed rates of 8% for 15 years and
B% for 30 years can work for buyers
anly If there's a good selection of
houses for sale in the marketplace.

And (hat's exactly what area real-
ty boards report. .

© The Western Wayne Oakland Azso-
ciatlon of Realtors had 10,176 active
Lstings of houses and condpminiums
on {ts multi-list as of the end of Sep-
tember. That coinpares with 9.089 at
the end of September, 1990, and
9,914 three months ago.

- The South Oakland Board of Real-
tors reported 1,613 houses and con-
dos on its multi-list as September
ended, a hair more than the 1,608
avallabte at the same time In 1990.
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.. Board o, Reallors.had 1,874_active..

listings of houses and condos as Sept.
3¢ compared to 1,472 at the end of
September, 1990, -

JUST AS Important, the prices of
houses apparently haven't soared out
of slght as mortgage rates have tum-
bled algnificantly and the supply has
remained pleatiful, -

‘The medlan (half below, half

" above) price of houses and condos

that ,sold through the flrst nlne
months of this year in the South Oak-

-land arca was $78,000 compared to

$75,000 last year.

The medlan sales price for unlis
s0d In Western Wayne Oakland dur-
ing September was $85,000, com-
pared with $80,000 during Septem-
ber, 1990,

In Birmingham-Bloomfleld, the
median zales price through the firat

‘Perhaps these people who have been

thinking about selling homes are
saying, ‘Maybe this is the time for me

" to buy, too.” The only damper I see is a
Iot of people are skittish about the

employment thing.

— Allen C. King

nine jmonths of this year was
$162,000 comparcd with $166,500 for
the similar period Jast year.

“It's our observation that the ilst-
ings available currently are slgoifi-
cantly greater than was

-Birmingham-Bloomf{leld board. “The

slze of our (multi-listing) book is
much larger.” R

The areas with the maost listings so
far this year are Bloomfleld Town-

three to four years ago,” sald War-
ren Gould, executive director of the

ship, West and Blrming-
ham, Gould sald, o .
LISTINGS WERE up in Scptem-

of 1990
in every Observer. community
served by the Western Wayne Oak-
1and board.

Speclfic numbers, including hous-
es and condos, with 1990 flgures list-
¢d in parenthests, follows:

& Canton — 309 {257).

® Farmington/Farmington Hills
— 739 (704).

#® Garden City — 154 (133).

® Livonia — 481 (429).

® Plymouth, city and townshlp —
305 (279). N

© Redford — 299 (184).

& Westland — 429 (391).

Listings are down this year com-
pared (o last in Southfield, Troy,
Beverly Hills and Lathrup Village,
the South Oakland board reported.

“For a prospective buyer, today's
price and terms show an excellent

e horizon

market,” sajd Maurice Richards, ex-
ecullve vice president of the South
Qakland board. -“Supply is good,
Chalee ia good. I would gay all prices
are available which 1s unusval.”

“1 think you have a very stabllized
marketplace,” sald Allen C. King,
president of the Western Wayne Oak-
land board and an agent with Pru.
dentlal Great Lakes Realty-in Farm-
ington Hills. .

“There’s a good balance between
supply and demand. You're still get-
ting an inflatlonary Increase {In val-
uc), still bullding equity. Again, the
supply of money Is keeplng Interest
rates low.

“Perhaps these people who have
been thinklng about selling homes
are saying, 'Maybe this Is the (lme
for me to buy, too.” The only damper
I see Is a lot of people are sklttlsh
nblt:’ul the employment thing,” King
sald.

Determine useful life of common elements to set reserve

1am a board member and want to
establish some sort of reserve 80
that we don't need to levy addillonal
assessments a9 bas been the case In

the past. How do 1 go about doing *

this? i
" It is Important for cvery well run
association to establish an adequate
replacement reserve for repalrs to
. the common elements 3o that it will
not be necessary to levy additlonal
assessments In the future to meet
pressing needs. To do this, a study
uld be nndectaken by the assoc
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If you've been thinking abo
from your current residence to the
house of your dreams or from an
apartment to a starter home, this is
the time to do it.

* The selection is excellent. :
* Low interest rates are available.
*» There are many financing options

Go ahead, make the move.
Now is the right time to buy

tion to ascertaln the scope and mag-
attude of the problems that are lke-
ly Lo oceur at the condomtnium. To
do that, you must determine what
the useful life of the commen cle-
ments s golng to be and amortize
suftlclent funds on a yearly basis to
meet those needs, considering inter-
est and a certaln percentage for
depletion of the reserves. That study
should be undertaken with the asstst-
ance of an architect or englneering
flrm and the 's accoun-

N condo
queries

Robert M.

i lJM Meisner

for major repalr or replacement of
at Jeast 10 percent of the budget,

tant. The condominium act requires
tion ha!

MAKE THE
MOVE NOW!!
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but that is
inadequate to meet the reallstic
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There Is a condominlum adfacent
to a resort area. I am concerned
about the leasing ageat who is also
ticd o with the developer. How do |
know that T am going to get a falr
shoke, Apparently there is no com-
pelltion from this leasing agent,

As with many resort condomini-
ums In areas where there are not a
number of reat estate entitles that
are on a competitive bases, you are
are at the mercy of the developer.
The developer Is attempting to sell

is involved in leasing your unit, you
may be second fiddle, so to speak. |
would talk to other members of the
assoctatlon whao have purchased
units or are leasing them to deter-
mine whether this leasing agent Is
charging a falr price and Is willlng
to do a reasonahle job. Obviculsy, to
the extent that hls compensatlon ls
based upon lcasing the unit, he will
have an incentive to help. But. the
fact that the developer Is selling or
leasing hls own units may be a fac-
tor. Make sure that there are no

geot . other-teasing-agonis-lnthe-area-w|
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to Buy a Home!

Purchasifig a home has always been a wise decision,
but current market qondiﬁons are making it even
more attractive to buy now.

EXCELLENT FINANCING IS
AVAILABLE NOW |

Interest rates are lower, and mortgage leénders aie
offering a wide variety of financing options. Low
interest rates mean you can get more for your money.

» 30-year fixed mortgages are still available as
well as many other financing alternatives.

-+ First time buyers are encouraged to purchase now
through financing packages offering small down
payments. : :

YOUR HOME IS YOUR
BEST INVESTMENT

Purchasing a home is the best way to build a solid
financial foundation. A home not only provides you
with warmth and comfort, it also scrves as a se-
cure investment.

» Today. homes in the area continuce to be a wise
investment.
Equity in your home can be used as collateral,
.thus providing you with additional financial

- Home ownership provides you with a sizable
tax advantage because
mortgages is fully deductible. Property taxes

be deducted.
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do not have a vested interest and
might be available to assist you.
Robert M, ‘Meisner is a Bir-
mingham attorney concentrating
his practice in the areas of condo-
miniunts, real estate and corpo-
rate law. You are invited to sub-
mit topics you would like 10 see
discussed in this column by writ-
ing Robert M. Meisner at 30200
Teiegraph Road, Suite 467, Bing-
ham Farms 48025. This column
provides gencral information
and should not be construed as le-
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