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Standard Fed tapped for program

- Standard Federal Bank, headquar-
fered In Troy, will participate in a
_new program to help low- and mod-
erale-income Americans quallfy to
“buy & home, accordlng to GE Capltal
‘Morlgage Insurance Companles (GE
Capital).

- Under the Community Home
Buyet's Program, GE Capital will
‘identify a limlted group of lenders
across the country, provide them
wilh a home buyer cducation pro-
gram, accept more flexible quallfi.
cation criteria than martgage insur.
ers currently accept, and insure low-
and moderate-income loans o that
lenders can sell them to the Federal
National Mortgage Association (Fan-
pic Mac} and the Federal Home
L.oan Morigage Corporation {(Fred-
die Mac).

While GE Capital expects some 50
lenders eventually to partfcipate in
the program, Standard Federa) is
amnong a core group of six lenders
who have signed on. Standard Feder-
al officials expect to offer the home
buyer education program to hun-
dreds of prospective mortgage appli-

cants in the Detrolt metropolitan
area and to make as many loans as
possible ta training program partici.
panls over the next year.,

“We are committed 10 meeting the
home mortgage credit needs of bor-
rowers in all of the communities that
we serve. By participating In the Inl-
tial phase of GE Capital's new pro-
gram o our market arcas, we ex-
peet to be able (o do an even better
Job of helping low- and moderate-In-
ceme borrowers achleve thelr goal
of home ownership,” said Thomas R.
Ricketts, chairman and prealdent of
Standard Federal.

‘By participating in the
new program in our
market areas, we
expect o be able to do
an even better job of
helping low- and
moderate-income
borrowers achieve
their goal of home
ownership.’

— Thomas A. Ricketis

GE CAPITAL has d to

dences (based on average home sales
price of $75,000),

Mortgage insurance protects the
lender agalnst buyer default, allow-
ing borrowers wlih limlted savings
and income to qualily for a mort-
guge.

*“This new program is a major
breakthrough In making home own-
ership real for a large, underserved
segment of Americans,” said Jeff
Marsh, central regional vice prest.
dent for GE Capitai. “By combining
a home buyer educatlon program
with flexible quallfylng guidellnes,
GE hopes to put more people In
hemes — and keep them there.”

Home buyer education Ls the foun-
datlon of the Community Home
Buycr's Program. With asslstance
from Housing Opportunities Inc., a
non-proflt organlzation with 14
years experience §n tralnlng new
home buyers, GE Capltal devised a
12-haur course for tenders to offer
prospective low-income loan appll-
cants.

The course explalns the roles of
varjous participants tn the mortgage
application and approval process,
such as Lhe real estate agent, lender,
appraiser and mortgage tnsurer. It
also teaches about the savings and
income needed to buy a home, ob-
(alning a credlt report, selecting a
quality home, the value of a pre-pur-
chase home inspectlon and the tax
benelits of home ownership,

By rtqulrlng - and In some cases

1 home

tnsure approximately $50¢ mllllon in
ioans during the next 12 months
cnough money to finance the pur-
chase of approximately 10,000 resi-
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THE
OF COPDER CREEK

“on the golf course™

“The Hillv uf
Copper Creek i a
uninpe ecsidcotial
develnpment
where every house
fas the Tasury of 2
Jush greeo gulf
cootve st theic
bathyard and sur-
rounded by & npas
wre seting.”

HiLl (b with the Luxury of Condo Living
AL

MODEL HOURS:

Open Daily 1.6 (Closed Thurs.)
Model Phone:
553-5962

Located Narth off 12 Mile
One block West of Halstead.

rrom..5242 ,900

\§ 10t by Sgh/Shapito

Waterfront
“All Sporls Lake”

bedroom, 2% bath, formal
floors,

tower tevel, many upgrades.
5695 Deerwood

363-1200

Lake Sherwood rest

New construction, 3,000 sq. fi., 4

room, master suite with spa, parquet
. walk-in closets, walk-out
284,900
CENTURY 21 at the Lake

Ask for Dan Klavitter

Callin

your
results:
Observer

dining

644-1101

o

Inspectlon undcr lhe bew program,
GE Capital hapes to help borrowers
avoid one of the most common rea-
sons for default: a breakdown of a
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major home a year or

two after closing. For a houschold
with limited savings and without ac-
cess to Installment credit, a broken
furnace or a leaking roof could make
the difference between keeplng or
losing the home.

The program's underwrlting
guidcline adjustments allow bor-
rowers to dedicate a higher portion
of their Incomes (33 percent) to thelr
monihly housing expenses than the
ratio accepted for conventlonal fl-
nancing (28 pereent). Under (he
Community Home Buyer's Program,
GE Capltal also foregocy the tradl-
tional cash reserve requirement of
two monthly mortgage payments;
accepts the borrower's payment
record for expenses such as rent and
utilities to establish a credit history;
permits the use of subsidized second
mortgages to reduce houslng costs;
and reduces total closlng costs for
the buyer.

Once local lending institutlons
ortginate loans under the GE Capltal
program, they can sell the loans to

Shouldn’t your vacation
home be within reach?

e, COUNTRY
CLUB ESTATES

combine
FORM and FUNCTION
° F:lmuy sites gtill (:»l"mlnblc ~

@ Uncompromising luxury

i hole
Boy Clty Country Club
1900 10 2400 5q. fool. ® Minutes to marina & yacht
® Qualily toatures: centeal club access to Saginaw Bay
alr, 2'5 car nnmgn. formn) @ Easy accoss rom 1-75 for
dining room, Hirep nu axing wookend rotreats

FROM 170 600

ONLY 2 Hrs, from Detrolt
Minutes fromthel-75& a
M-84 exit, Call for
complete directions.

OWRER REALTY
517-892-0501

® Threo loor plans from

FREE
Country Club

Membership
limited offer

Fannie Mae or Freddie Mae, the na-
tion's targest buyers of home mort-
gages. These federally chartered in-
stitutions package the loans Into
securitles for sale to Investors or
hold them In portfolio. This constant-
Iy replenishes the supply of local
funds for home financing.

Standard Federal, with assets of
over $10 billion, operates 10i
branches throughout Mlichigan and
Indlana and has been the leading
home mortgage lender n the Detroit
metropolitan arca for 13 of the last
15 years.
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591-2312
Eccentric

The Herman Frankel Organization

/ Th(

Creative best of

Located D wile West of Orchard Lake R, on
Pontiac Trail left on Mirror Lakr Drive to Woodclif).

Family Homes and

Detached Condominiums

Sales Office: 683-3502

Main Office: 633-3500

Here's the Key to
finding the home
you're looking for...

in
Creative
Living

THE

®bgerver & Erccentric

NEWSPAPERS

SUBDIVISION

L2

37008
HEAVIL

Homa iocaled on cul-di

T A

{ BEACH FOREST |

TROY'S MOST EXCLUSIVE
y and SECLUDED LOCATION

ft. — $375,000
'WOODED LOTS

IMMEDIATE OCCUPANCY.

0.4nC, Features Inch 4

VALENTI & CO.
CISCTILLLLIC L M.

This spectacular house bullt by PE.G. Homes
features 5,000 square feet, with watk-out base-
ment, a 2-story living room, and Is specifically
deslgned for Heron Woods, the newest of The
Heron developments. ..

.. Offering the same cxquisite elegance and
seclusion that the homeowners of Heron Bay
and Echo Park experience:

53 Lots * Private Roads

Rolling Terrain + Wooded Settings
Landscaped cul-de-sacs

English-styled Cotswold gatehouse

Located in the heart of Bloomficld Hills,
renowned throughout the country for its pres-
tiglous schoo] district and exclusive lifestyte.

For your private house showing call:

(313) 375-1654

For Heron Woods information call:

(313) 354-8300

Developed By:

WICTOR.




