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YOUR HOMETOWN NEWSPAPER'S NEW HOME SELECTION SERVICE.
You're going to love the range of listings. With a click of your mouse
you can find just what you're laoking for—from location to number of

And if you don't have software that will get you there, we can help with
. that, too. Just call us today and ask about O&E On-Line!
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Jucky buyer who gets this Clarkston
property. It's a very rare find. Six acres,
privacy and park-like setting. Just ten

minutes from 175, Humy! $314,900 (PD).
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Single Family Home
18156 Kirkshite « Beverly Hills, MI
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muximum  you
an borrow depending on which
ounty you live in and some of the
i myths regarding FHA finune.
ing. Toduy and next week, Ul be
oing over some of the various
programu FHA offers and their
advantuges.
You do not have to be w first
ime buyer to get nn FHA loan
and their are not limits on how
much income you earn. By com-
purison, 8 Community Homo Buy-
ers program is a conventional
Joan which has income limits and
requires that buyers may not
have been homeowners for the
lust few yenrs. Additionally, on a
Community Home Buyers loun,
you would need to prove that at
lennt the first three to five percent
af the downpaymuent was your
own persenn] suvings. On an FHA
Joun, your downpayment may be o
gift from a relative or your
employur, Other wdvantages are
thut the loan is assumable, the
closing cost und downpayment are
tower and it's ensier to qualify,
If you currently have a loan
that is nssumuble and the rate is
jower than murket rate when it
comes time to sell your home, this
could end up being u big selling
N advantage. You may attriact
g potentinl buyers whe conld
ussume your loan at the lower-
q than-market interest rate und
pnd up soving a lot of money in
intereat. Tho sale would be con-
sidered a formal assumption
which moeann the home buyer
waould still have to qualify for the
toun through the lender that ix
& currently servicing the loun.
The downpayment on FHA
lonns is usually 3 pereent of the
sales price and, am state enrlier, is
an oll be gift funds. None of it
has to be personal savings, This
slone cnuld make home.owner-
f ship posaible for many people who
cannot come up with the dowa-
payment themuelves but can
A properly document a gift down-
f] payment. Of course, the lender is
g util} looking for applicants to have
stable income und a decent credit
R history, With lawur closing cost
and zero point FHA loans, you can
get into a home with less total
monoey than ather types of loans,
FHA lonns are procesued direct-
R Iy through local lenders approved
by the Detroit HUD office, so
A approval is o quick and simple
M pracess. Some lendors nre much
better at FHA loons than sthers.
Please call for some references if

Internet hamepage —p= http://www.laterest.com

Survey Date 4/8/96

you're interosted. Also keep in
mind that lenders set the inturest
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rate and points, not FHA,

FHA qualifying is earier thun
conventional loans for acveral rea-
sons. In addition to those already

FHA’s programs
can help finance
your dream home

mentianed, incomo and debt qual-
ifying ratios are more floxible.
FHA loan rutios and 29/41 while
conventional louns ure typicully
28746, This means that with FHA,
your new house puyment can be
s high as 29 percent of your tota!
gross monthly income und thy
total of your new house payment
and ather monthly debts can be as
high as 41 perceat of your wtnl

gross monthly income. By com-

purison, n conventional loun
requires a lower totul deht-to-
income ratio of 36 percent. The
more favorable FHA rutios could
end up helping you qualify for the
luan or altow you to huy a nicer
home.

Next week, in the luat of thia
three part series on FHA financ-
ing, 1 will talk about the popular
FHA udjustable rate program, the
203k rehabilitation_losn, and
expluin more sbout the FHA MIP
insurance premium reguired on
all FHA loans,

Suvings note: As | mentioncd
lunt week, if you have paid an
FHA loun in full in the last few
years, you may be entitled to sev-
erul hundred dollars from your
MIP insurance refund. If you fall
into this category and would like
to find out how to get this valu-
able refund or have any ather
questionn, please cull me at the
phone number below and V] bo
plud to assist you,

'This weck's question:

Q: We have had some prob-
lems in the past paying our
bills on time and are afraid
that this could hurt our
chances in getting a mort-
goge. We want to buy a home
soon but we don't want to get
our hopes up until we know
we will be approved., How
flexible are banks when they
review your eredit?

A: Your firat step should be to
mnke an appointment with a rep-
utahle lender and find vut right
away just how your credit history
will be tooked at. Tell them you
want a requalification ar a_pre-
upproval. There is normally a
minimal charge to do this. They
will pull your credit higtory from
u credit burenu and ask some
questions about your income,
assets and debts, A that timo the
loan officer should be able to
determine if your credit is accept-
able or not. If nat, don’t stop your
credit search there, There are
mauny lenders that allow for bad
credit so continue to check o fow
other Jenders or call me for some
references, Lenders are more flex-
ible toduy thnn in the past and
look more closely at the previous
24 months credit history for late
payments. If your problems wers
more than two years nge you
mny be surprised to find out you
can got approved, Keep in mind

that & mortgage is n secured loan |

and is a little ensier to obtain
than an unsecured loan.

Write Dave Mully at P.O. Box .
85, Novi, M1 48376-0486. Mully
is president of Morigage Search, a
one-stop mortgage shopping ser-
vice, If you have quostions or -
would Iike assistance with your .
mortgage search, call 810-380. .

0602 or fux 810-380-0603.
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INGENIOUSLY DESIGNED
. BLOOMFIELD HILLS

Two story contemporary situated on a
private hilltop with walls of
exquisite
bedrooms, 4% baths, gourmet kitchen,
family room and den. 270 Marteli Dr., S.
of Lone Pine, E. of Lahser. $1,150,000.

~CALL HELEN HUSSAR ~

WEIR, MANUEL,
SNYDER & RANKE, INC.

433-5446
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