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stings features news and notes about Oakland
ly real ostate. To list &n announcerment,
writo: Listings, Real Estate Editor, Observer & Ec-
ntric Newspapers, 805 E. Maple, Bimingham
, Our fax number is (810) 644.1314,
}

4 NOW ON STAFF

| Michao! R, Dorfman of West
Bloomfield has joined Friedman
Real Eatate Group, & commercial ||
real estato firm located at 32300
Northwestern, Parmington Hilla,
He'lt focus on the Bloomfeld Hllls/
Birminghem arca. Dorfman had
worked for WIR Radio, Dotroit.

Dortman
I TOP AGENT
Dianne Garwood, a sales mochu in the Troy/
Birmingham office of Jack Christ nc. Ro-

altors, {s tho agency’s top seiler and listor for Jan-
uary.

Lel]h Llovens and Pamela Vincil have jolned
the firm’s East Troy offico as sales assoclates,
Lisvensisa Iifclnnl Oakland and Macomb Coun.
ty resident. Vineil worked in tho real estate indua-
try for more than aix years beforo becoming a sales
agent.

W KEW AQENT

. Pat Rice han jeined Century 21 West, 24277
Novi d, Novi, as a salea ansoclnte, She has
more than nine years of real estals experience and
belangs ta Century 21's Masters Emerald Club.
Sho has the GRI and VIP (relocation apeciallst)
destgnations.

1
B LEADERSHIP AWARD
i Alice McIntyre, aazociate broker for Real Es-
uw > Ono, Blooml(ield Hill- was awarded the
ning G LTG) d
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Mix of loan options awaits home buyers

BY JANICE TIGAR-KRAMER
BPLCIAL WRAITER

‘There's only one way to skin a cat,
but about 100 ways to obtain finenc.
Ing for & new or used home these
days, according Bhore Mortgage, a
Blmln(hm moctgage broker that

in niche buyer prod
“The best news Is there aro more
plans  with lower downpayments
available than over before,” sald Jeff
Jannett, Shore Mortgage loan officer.

‘That's especially good newa for
Mrat-time homo buyers who often
have trouble accumuloting a down-
payment. Many mortgages now avall-
able Lo qualifled buyers require only 3
to 6 percent down. Alzo, mortgages for
Investment property can be found for
aa Jittls as 10 pereent down Instead of
the standard downpayment of 35 per-
cent, said Jannett.

More financing optiona also Is good
news for single home buyers, who
may not hove a substantial credit his-
tory, end for the self-employed, whose
income often fluctuates from year to
year.

The No Income Verification loan, a

popular mortgage for tho self-em-
ployed, doean't require buyers to sub-
mit ennual tax returms. The tradoofl
fs that borrowers necd an excellent
credit rating and st least a 20 percent
downpayment.

“Financing like this has been avail-
able before, but the new mortgages
havo been modifisd,” said Jannett.

Many lenders are becoming mors
lenient about spproving loans for
buyers who don’t meet the standard
28/36 debt-to-Income ratio. Lendera
may allow a higher ratio of debt after
looking at the applicant’s savings
pattern, credit history and eamings
potentlal.

“The thing to remember ia nothing
is set in stone. Strong credit can
offsct a high debt ratio,” said Jannett.

Mor‘ttnga interest rates have
climbed some in the past year, but
there etill are nnhunumtnl programs

with any mortgage, but the home
must be $80,000 or {eas and family in.
como can't excoed $47,000, Also, ap-
plicants must xot havo owned a home
for the past three years. The certifi-
cato allows buyers to deduct 20 per-
cent of thelr monthly mortgage inler-
eat on thelr annual state tax retum.
For example, if monthly interest is
, the homeowner doducts $120 a
month ($600 timea .20} times 12
months, or $1,440 a year. To qualify
for a mortgage, lenders also will sub-
tract the anticipatod tax credit from
the applicant’s debt column, so the
buyer often can quality for more
house. The interest rate is similar to
the FHA rate.
“Thie sort of program can put some
buy:rn over the hump,"” sald Jannett.
ity Home Buyer
fur first-time buyers require 3 to 6
percent down (3 percent if the seller
agrees Lo pay 2 percent) and the debt
ratiois higher, said Jannett.

to make home
for first-tlme and repeat buyers,

‘The Michigan Credit Certificate of-
fers qualified buyers a gencrous tax
credit. The certificate can be used

To qualify, buyers are required to
read material about home buying.
There s a maximum loan emount
and the interest rate is about one-

elghth peroent highor than the con;
ventional rate.

There'a also a No Doc mortgege fé_
buyers with a big debt but lots of cas!
on hand. All the botrower needs is a
credit report, home appraisal and 40
percent down.

The application foo for most Shm
Mortgago loana runs $99 to $208
can be rolled into the loan -mount,
said Jannett. Some loans are avsil-
able with no closing feea.

Bill Yaw, senlor vics president for
Troy-based Standard Federal Bank,
sald every bank has a loan program
that can bo tailored to almost any,
borrower’s needs.

Standard Federal's frec Communl-
ty Home Buyer programs run eeveral!
times & month throughout Met-o Dezy
troit, northern Indiana and norv.hem-
Ohlo. Bank representatives discusss
mortgage optionn and advise potenu
tial buyers how to repalr thelr credit. =

“It's important to bo credit wor™
thy,” sald Yaw. “But typically wt
(credit) discrepancy comes down ta,
Jjust one issue.”

Deeds can be amended; know transfer tax limits -

I would like to
GOKDO Q know If 2 mas-
ter deod for a con-
domlnium dated
18972 «c¢an  be
amonded and
changed. How
much work would
this entall,
would the spproxi-
mate cost be, and
what percentago of
residonts would bo

ROBERT M,
MEISNER

a’, the Women's Councll of Realtors mid-winter
meeting in Orlando. Realtors must demonstrate a
high degres of day-to-day leadership to qualify for
LTG course work,

To carn the designation, McIntyre passed four
required courses, earned eloctive credits that in-
vlved participation at the Jocal, state and nation-
ol level, and completed an oral interview,

<

needed to injtinto

such actlon?

A mester deed for 8 condomini-

um dated 1972 can bo amended
and changed, depending on what por-
tion of the master deed you wish to
amend, i.e., the master deed proper [t-
sclf, the condominium bylaws, and/or
the condominium subdivision plan.

amend the documents would be de-
pendent upon that part of the master
deed required to be changed.

Another question that would no
doubt be ralsed is whether 1978 con-
dominium act amendments that pro-
vide for amondmenta to the master
deed upon the ebtaining of two-thirds
of the co-ownem and mortgageea
would be npplicable to a condomini-
um project existing prior to 1978.
‘Thia entaila a fairly esoteric legal in-
terpretation of tho condominium stat-
ute, which was passed in 1978, and
amendments to it, which were some-
what inartfully drafted as related to
the original condomintum act.

An to the spproximate cost, It
would, of course, depend upon the
amount af work that was involved,
but our firm \|] ides a flat

the amendment process being
charged on an houtly buil,
As to what

purposca. Make the land eale & writ-..
ten subject to the ezecution of & :
building contract and the building

that would be neceasary w initiate
such action, normally, the board of
directors initiates the action to
amend the documents. However, if
the co-owners have the suthority to
petition the directors to cali a special
meeting to take certain action, the by-
{awn usually provide for such an un-
dertaking requiring at least a petition
of one-third of the co-owners.

You may wish to consult with a
condamlnium attorney who Is ape-
cialized in this ares to asalst you in
your endeavors,

How might 1 aveld the addi-
Q tional costs under the transfer
tax when purchasing land and con-

feo for the Initial dralt of the condom-
Inium documents with changes to the

ing on 1t?
1t is a good {dea to separate the

contract subject to the purchase of -
the land. Obviously, you want to
structure the deal so that the camer
purcheses the land first and then
hires a builder. H

Robert M. Meisner is an Ouoklond
County attorney wha concentrates his
proctice in condominium, real estate
and corporate low. Submit questions.
by writing: Robert M. Meisner, 30200
Telegraph Rood, Suite 467, Bingham
Farms, MI 48025. This column pro-
vides general information and should:
not be construed as legal opinion. To:
leave a voice-mail message for Robert
M. Meisner, dial (313) 953-2047,
mailbox 1871. Hear his radio show,
Law of the Land,” 1-2 pm

-— Janice Tigar-Kramer, special writer The requisite percentage necessary to  dmft and other matters incident to land from the for deed dnesdays on WCAR-AM 1090, H
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