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Mortgage tips fo home shoppers

uonnmuc Springtimo s
MONEY the time of year

-y when  many
* individuals ﬂnd
thomsolves in
the market for a
now home., A
critical factor in

financed or reflinanced o home
g_eopccmlly if there in no reforral
eo).

sChock out the history and
reputntion of the lender with
Tho Botter Business Bureau or
state and Federnl regulatory
authoritics.

require the borrower to: estab-
ligh creditworthinoss based on a
credit bureau's report, financial
statement and supporting docu-
mentation, and moeet such stan-
dard lending ratios na mortgage
loan principal and intercst pay-

,ments not te exceed 28 percent

long-torm interest savings,
Down Payment - A down
payment of up to 20 percent af
the purchase price will generally
be required, depending upon the
borrower's available resources
and the lender's requirements,
The down payment may uffect
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Find these sites on the
World Vide Vieh
Brougnt to you oy the see, oo s ot
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the home buying *Ask the lender whether [t hns  of gross income, and mortgage the interest rate, standard lend-
procoss is local underwriting capabilitics? and other debt payments, com-  ing ratios and, when the amount APARTMENTS
e whether financ-  If not, the loan application and  bined, not to exceed 36 percent paid is less than 20 percent, 2?"{""“
810 miTTRA 108 8 available approval may be delayed, af gross income, whethor the borrowor must pur-  |i40ig up Suspender Co. com
Pu.p ©n acceptable *Ask if it services the mort- chase private mortgoge insur- ART MUSEUMS
terms. The fol+  gnge (i.c., the accepting, process- Mortgage Terms ance (PMI). Tt Detroi Insttuto of A o
lowing discus- ing, and recording of mortgage A familiarity with mortgage Fees - Fees will vary depend- | aupio visuaL sxavicas
slon focuses on some of the more  payments.) It generally is desir- terms will make you a more ing on the lender and the locali- x P com
important conaidorations in able for the lender to service the informed borrower und might ty, and should be carefully con.  |auromoriva
ahopping for a conventionnl loan it originntes unless tho ser-  prove helpful in negotinting o gidered as to their cumulative  |The Tamarot Group com
mortgage loan. vicing company has a compara- more faverable mortgage loan. impuct on the cosat of the loan. |auromorivk VRS
Mort: Lend: ble reputation, Intorest rate ~ In addition to  Examples include loan origina-  |Marks Mgmt. Sarvi com
ortgage Lenders market factors, the intereat rate  tion fecn, application fees, |AUTOMOTIVE ARLATED TRAINING
. Financing for most single fam- Requirements of Lenders i dopend on such matters as  appraisal fees, and miscetln- | The High Group, Inc. com/-hog
ily homes is provided by thrift The lendor is required to moke the loan's maturity date, ncous charges (c.g., documenta- [pAKING/COOKING
institutions, mortgage compn- {and !he horrnwer nhould (nnhs! whether the rate is fixod, tion proparation, credit check, |-ty Mix—Cholsoa Miling Company com
nies. credit uninna, and rom on) di bl delnved-adi ble verification of tax returns and |mooxxesrina PrODUCTYS
cial banks. Although not o good 1 estimate of the hnr~ (@ hybrid with fixed and courier charges). BIGE-Z Co. com
source of funds, mortgajte bro- rower's rettlement costs, the adjustable features), and points Prequnlification and |Booxs
kers often can assiat home buy- annunl percentoge rate (”APR") paid. Be aware thot rates un cer-  preapproval - Prequalification i hitpfvrww.aposiotalo.com
ors in finding a lender. Using n  of the lonn (the cost of the eredit  tain adjustable rate mortgages simply means that the horrower BUBINESS NEWD
mortgage broker should not cre-  expressed ns a yearly rate), the can riso a8 much ns 2 p has satisfied the derd lend-  [tsidor Businoss hitp /e insidarbiz.com
ate ndditionnl coats to the home lender's intent regarding the ser-  pointa per yeor and 6 purccnmgc ing rotios, CHAIRBERS OF COMMERCE
buyer because the lender typical-  vicing of the loan after closing  points aver the life of a loan. Sid Mittra, Ph.D., CFP, is pro- Livonia Chambor of C
ly gives tho broker a discount on  and what percentnge of luans  Polnta = A point is a pereent-  feswor of finance at Oakland Uni-  [COMMUNITIRS
the loan. have been transferred for servic-  oge of the face value of the lnnn uurmty and owner, Mu.’ra &  |Civ ol Livon
Bhopping for a lender moy be ing in the past and o "worst  Maturlty = The ad roy fi ! con. |GOMPUTER TWARR/ .
an important as shopping for n  cane” wcenario of how monthly both 156- and 3-year fixed- rnte sulting firm. You can direct ques- Stardock Syst -slardock
home. Here are a few tips: payments could be affected over mortgnges should be considered.  tions to Mittra by email with |y Syst m
*Seck reforrnls from attor- the term of the loan if the inter-  Although monthly payments will  gmitira@ocontine.com. This COMPUTER PROJUCT ““Im'-ornnnl
noys, real cstate brokers, and  est rate is ndjuatoble. be higher with a l-year lonn, it material was pravided by Cyborhiows and Reviow:
frionds who have recently In most cares, the lender will  moy well be worth it in terms of  Deloitte & Touche. paunw:':onnw ®
[Concord D
EDUCATION
. Fardson High School J~fordsonh
Investment firm joins program to mentor youth Fomtih by e
Dakfana Schoal x12.mlus
The Southfield investment Barney's community investment Smith Barney employces will  scholarships for pust 'y |Reutnar Ml com/~rms
firm of Smith Borney and the pragram. The joint project will serve as mentors, interacting  edueation, EYE CARELASER SURGERY
nonprofit Roggie McKenzie promate nnd nttract ncholarship  with middle-school-nge children “c . will . Lasor Eyo Ci hp com
Foundation are launching o opportunitics, mentors and stu-  oa well as their parents, Compa- onnect” wi pruw_(l;.- 100
joint-venture mentoring and dents in grades 7-8 from the ny employecs can use their milen area y‘"“‘“'f‘“"; w"" one: Coming Soon!
scholarship program cntitled, foundation’s cxisting metre- financial expertiae to aid other ta-ane gtgd(mcul ‘:' ‘IW"' opIng E:;:ﬁ::;::{? N " himt
“Connect” and “Conncet Plus,” Detroit programs. volunteers in fund-rpising. various akilis and goals. aeneatoay
- The Highland Park-based On Tuesday, the Foundation Under the “Plus” fenture, stu- Mentors will be recruited from
foundation will operate the pro- and Smith Barney formally dents will be eligible for $2,600 i and from i nAm 3ALONS
gram in conjunction with Smith announced the program. per year, for up to four years, in  and alumni organizutions. cam
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