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é&re you really re

With low interest rates, plenty
of ‘available housing and an abun-
dance of affordablo mortgage
(plans, first-time buyers may be
thinking more and more about
'making o purchase,

But are you really ready? There
are many factors to consider be-
fora- u:king 'ghn’ plu'nge. 'D‘oug

other outstanding bills such as
credit cards and car payments,
Additionn! obligations and hous-
ing togother shouldn’t oxceed a
third of monthly gross income.
Estimate your new .monthly
utility billa. And remomber, you'il
no longer have a landlord to mow
the lawn and fix leaky faucets, It's
imp t aleo to have a cash re-

ifor Century 21 Grent Lakes, offers
the following edvice.
B Begin by cxamining your

Saving for a down payment |8
only the beginning. There are
closing costs, insurance, moving
lexpenses and property taxes to
tconsider.

Will your income support )[’our

) A

serve for uncxpected emergencics
such as broken pipes and a new
Ridawds your credit history?

Past delinquent payments stay
on your credit record for seven
years and con affect your cligibili-
ty for a mortgage. Check your
credit record and clear up any dis-
crepancics before applying for o
loan.

D ine how long you plan to

general guldeline lo ‘that no more
than 28 percent of gross monthly
t:) house pn):-

h

1income should go
tments which incl

Jive in the home.

The length of your stay affects
the type of mortgage you should
choose. For le, if you antlei-

Jinterest, taxes and insurance.
Also, take into consideration

Don't forget now, bring your W
28, paycheck stubs, income tax
records, savings account and
¢ other asset records, a list of out-
< standing debts, credit card bills,
and on and on.

It isn't always finding the right
house thet's a pain to potential
house buyers, It's getting quali-
fied and approved for the loan.

‘There's a_remedy for all this
4 pain, It's called 2 No DOC mort-
¢ gage loan, and It's available in
i only one location in Michigan:
} Shore Mortgage in Birmingham.

With a No DOC, nothing is ver-
ified, not income, assets or em-
playment. That's the good news.

Xhe bad news, for many, is that
y«E need to put 40 percent down,
S

ut this service, offered by
bore, is designed for those who
deal in a cash world. This in-
_cludes people who have borrowed
‘down payments (like many first-

pate starting a family and moving
into & larger home in five to seven

years, an adjustable rate can
mean lower monthly payments
during the first few years.

o With your finonces in order,
determine your new place of resi-
dence.

Can you afford to buy where
you currently rent? Do you want
to? If not, are you sure you'ro
ready to locate to a new area away
from familiar peoplo and places?
Are you willing to commute a
Tonger distance to work?

1It’s a good idea to rent in your
new community before commit.
ting to a purchase. That way, you
can cheek out the nelghborhoed
and what it has to offer,

You moey find the homes you
can afford and the communitics
in which you'll live not what you

1

ady to buy?

but not worth it if you must over-
extend yourself financially, Not
only does @ larger home mean
larger monthly payments, it may
mean larger utility bills.

Ezamine the home's layout, ap-
pliances and decorating. Will you
have to come up with even more
money to replace floor coverings
or kitchen and bathroom appii-

nces and fixtures?

What about the furnace, hot

water heater, washer and dryer?
These are major purchases that
can sot you back financially,
B An exporienced real estate
agent can help you decide
whether you are really ready to
buy and determine how much
house you can actually afford.

Although now is the best time

A broker sclling her homo
has crented
varlious
mladeeds in
my opinlon.
Sho I8 In con-
fllct of [nter-
ost and im-
podod my
abllity to
close, &l-
though 1t fl-
nally took
place. Do I
havo to pay
her commls-
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slon?
Not necessarily. It is a well-
blished rule that o broker

to buy — the dability index

had envisioned.
M Be in your expect
tlons,

‘Waterfront properties and ex-
tras such as large lots and multi-
ple bedrooms and baths are nice,

No DOC, the low-hassle loan

ia the it's been in 20
yoars — purchasing a home prob-
ably is the biggest investment
you'll ever make., Don’t walk in
with your eyes closed.

time buyers do), young profes.
sionals and others with insuffi-
cient assets, small business own-
ers who can't demonstrate current
profitability, executives who
aren't willing to dlsclosa their as.
sots, those who accumulate
knowledged  cash, Teier

families who pool money to buy a
house and buyers who have a
short time to close.

So, buyerg whnl put 40 percent

LOAN OPTIONS
W 20.Porcent Down: Offered by
100 percent of lenders,

185 lly wooded acres

Ant,

and
1

may forfeit tho right to com-
pensation by misconduct,
breach of duty or willful disre.
gard, in o material respect, of
an obligation imposed by the
law or agency,

1n addition, the law will gen-
crally not permit an agent to
act in a dual capacity unloes it
{s agreed upon by both parties.

The broker may not be enti-
tled to commission and may be
subject to other remediea and

ueers and d p
ers who are looking for fully-im-
proved b\nlldln'g sites, bul'ld to

must be verdfied (Income, assets,
business records).

B 10-Parcent Down: Offored by 60
percent of lenders, evernything must
be verified,

M 6-Porcent Down: Offered by less
than 10 percent of lenders, every-
thing must be verified.

B 40-Percent Down: Offered by one
lender (Shore Mortgage), nothing is
verified.

down, or
with 40-percent equity, can get
fixed or adjustable loans with a
greatly reduced version of the
mortgoge approval process. The
only requirement is an excellent

credit record and of the

Kloiber of Grubb & Ellis have
been named leasing agents for one
of the Midwest's premier indus-
trial parks — the Huron Com-
merce Center in New Boston.

house.,
Leasing agent named
John Catalano and Greg

ped by The P
Realty Group of Southfield and
managed by Premisys Real Estate
Services, the park encompasscs

of the transaction, o 5']ulm‘ for

Misdeeds can cost
brokers their fees

est in the property to you and
your son as joint tenants with
rights of survivorship.

Tt will be necessary for you to
ensuro that your rights es the
presont owner are protected
with respect to any convey-
ance.

Can you give me & list of
tho statutes that apply to un-
dorground storago In
Michlgan?

Thera are three main state
statutea regulating _under-
ground storago tanks. The Un-
derground Storage Tank Regu-
latory Act, tho Leaking Under-
ground Storage Tank Act and
the Michigan Underground
Starage Tank Financial Assur-
ance Act.

Theso are supplemented by
federal acts.

Doos tho Famlly Leave Act
apply to our Cooporatlve As-
socintlon? We are very large
and have over 30 employeen,

With the new federal family
and Medical Leave Act, effec-
tive Aug. 6, any employer with
“50 or more employees during
each of 20 or more calendar
work weeks In the current or

i lendar year,” 15

money d

sult or |l under thi {onal code.
Threo existing bulIdI’nxs com« [e;,u: to leave m':; zan-

bine v and ional § to my son and I

designs with professional | don’t want to go through

landscaping. Land parcels are
available ranging in sizes from 2.6
to more than 10 acres,

Call Grubb & Ellis for leasing
information, 350-9500.

CareerTrak designation

Dan Boycott of Century 21 To-
day Inc. in Redford was designat-
ed a VIP Speclalist and ls now
recognized as specially trained in
residential properties and han.
dling the reol eatate needs of relo-
cating families.

The training Boycott received
waa part of Century 21’s Carcer-
Trak program.

probate. Someone suggestod
that I executo a quit clalm
doed now, conveylng my in-
torests to him and glvo It to
him for recording after I dlo.
Ia this a good 1dea?

1t 1s not o good idea. For sev-
eral reasons, First, you should
consult with an attorney to
help you prepare the quit claim
deed. The attorney would
advise you that if your son dies
before you or the deed is lost,
conveyance will not be effective
to accomplish your goals.

You might consider an inter
vivos trust or otherwise a

tranafer of your present inter-

covered by the nct.

Employeea include all em-
ployees maintained on the pay-
roll during the week, including
part-timers, those on pald or
unpaid leave and employees
not cligible for leave. The 20
weeks need not be consecutive.

However, temps count as
employees for purposes of de-
termining whether the employ-
er has 60 or more employees,
but the temp agency and not
the employer is reaponsible for
providing leave and maintain-
ing benefits for the temps.

Robert M. Meisner is a Bir-
mingham attorney concentrat-
ing his practice in the arcas of
condominiums, real estate and
-corporate law.
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