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Realtors see solid increase in used home

timi

tic lot, see good thlnga ahead for
the rest of this year as far as used
home sales go.

Three of four brokers who re.
sponded to a recent survey of the
Weatern Wayne Oakland County
Associntion of Realtors forecost a
volume sales increass between 5
and 10 percent.

WWOCAR Members sold
14,227 houses in 1992,

Some 5,229 pales were recorded
through May of this year. June,
July and Auguat typically are

d market rige, -

‘This outweighed the next three
listed factors, en improving econ-
omy, good cholce of homes and
more firat-time buyers, by about a
three-to-one margin.

More than 70 percent of the

survey respondents expect that
listings, the lifcblood of a real es-
tate market, will aleo increase by
& to 10 percent over 1992 levels.
Last year, 33,474 listings were
charted with some houses liating
more than once.

Nlnetcon percent of tha re-
brokers expect listinga

strong snles months.

About 70 ded to the re-
cent survey.

Continuation of relatively

modest mortgage Interest rates,
currently near 20-year lows, wos
the strongest reason given for the

Who pays for bringing condo up to code for handicapped?

I am the

to remain the same, 10 percent
antlcipate a decrease.

The median price paid for
homes, with half selling for more
and half less, in the WWOCAR

I:ONDO
QUERIES

Indieat

who

of o
associatlon and we hmc mrtaln lndlv}dmda

d and are

Jjuriediction is secn by 69 percent
of broker-respondents as ending
the year 5 to 8 percent higher than
the $87,600 posted in 1992,

The medien sales price os of
the ond of May this year was
$90,000.

About two thirds of respon-
dents anticipate that mortgage
rates will climb before year end.
However, some 30 percent believe
that rates will remain near cur-
rent levels and more than five
percent expect a further decline,

“The survey also noted some
possible scennrios that could put
a damper on the market,”" said
William Deacon, WWOCAR pres-
ident,

“Most seen os negative factors
in priority of mention were con-

does not impose the cost of meintaining it on
the co-owner,
To the extent that the condo ia not barrier

sumer uncutalnly obout the
tax high

West Blmmﬂekd‘ the city and
f Plymouth, Canton,

igher
unemployment, a shortoge of
firat-time buyers ns a market base
and a declinein lstings.

“Overall, the positives were
most prevalent, so we remaln ex-
tumely confident that this will be
one of the better recent years for
home buyers and sellers,” Deacon
said.

“Gonditi are d to

Livonla, Wemu\d, Garden City
and Redford.

Try 10-year fixed

If you are loaking for ways to
reduce interest costa and bulld
equity on your home at the same
time, some mortgage lenders a‘:e
1 the

19

! 30.year fixed mort-

stay highly fi over the
next several months and we antic-
ipate o lot of early movement to
head off continuing price Increns-
ea or grawth In the mortgage in-
terest rate."

WWOCAR, the state’s largest
board, has a coverage area of 1,600
square miles Including Farming.
ton Hills, Farmington, part of

Americans with Disabilities Act in terms of ac-
cess to your home. Find out all you can sbout
the applicability of the act to your office-home.

gage; namely, a 10-year fixed rato.

“We expect 10-year mortgeges
to become more popular, particu-
larly during lhla period of low in-
terest rates,” saild William R.
Yaw, Jr., senfor vice president for
Troy-based Standard Federal
Bank. “Ten-year loans can pro-
vide a major interest saving op-

commitiee.

sales

portunity.”

Hem an example of how it can
work: On a $100,000, 30-year fixod
mortgage, a homeowner will play,
$148,639 in interest over thelife
of the loan based on an inteypst:
rate of 7.375 percent {7.68 percent
APR), With a 10-year fixed, the
homeowner will pay only 338 258
on the same $100,000 loan based
on an interest rate of 6,60 percent
(7.163 APR) — a difference ,of
$112,381.

On top of that, the homeowner
will have built $100,000 in equlty.
in just 10 years,

Clearly, though, the l()-yenr,
loan is not for everyone, Here's.
why: The monthly payment on’
the 30-year loan would have been-
$691, $1,135 an the l0~yurloun.

umn and I will present them before the sub--

ROBERT M.
MEISNER

they are |
wondering if the condo unit can be altered.
Our doveloper has told us tho unit 1s already
barrler free, What should the assoclation

0

‘The Condominium Act specifies that im-
provements or modifications to the unit or com-
mon elements for handicapped persons must be
approved by the board of directors, However,
this does not apply to a condo unit that i oth.
erwise required by law to be barrier frec and

free and the co-owner wants to moke improve-
ments, the association is disposed to let him do
it at the co-owner's expense,

I am wondering whether tho Amerlcans
with Disabilltlcs Act applics to my office
which I maintain out of my home. I under-
stand that, residential propertics are ox-
cmpted from the coverage of the act.

To the extent that your house ia being used
a8 an office, yau will have to comply with the

I know that you wero one of tho co-
draoftspersons of the 1978 Condominium
Act. I think, aftor oli thls time, some
changes are in ordor. What can we do?

There have been several amendments to the
original act regarding deregulation and a sub-
committee of the Real Property Section of the
State Bar of Michigan is in the process of con-
pidering proposed changes. Anyone who has
concerns should write to me in care of this col-

Robert M. Meisner is a Birmingham attorney.
concentrating his proctice in the areas of condo-"
miniums, real estate ond corporate law. You are,
invited to submit questions by writing Robert'
M. Meisner at 30200 Telegroph Road, Suite:
467, Bingham Farmas 48025. This column pra-:
ma'el general information and should not bes
construed ag legal opinion. To leave a voice mail.
;)n;nuag; for Robert Meisner, dial 963-2047, mall.
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