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State program helps with mortgages

"GRAND OPENING"

* The Most Beautiful nd Affordable Homes in Lake Orion ¢

Lake Orion
is growing
...and Tn-Mount
is proud to be
part of it!
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Many Spec
Homes Available
————————

Beautiful site!

® 4 Park Arcas (Natare Dieserves)
« Wouaded o Walkout & Daylight Basements

MODEL
(B10) 391-3472
OPEN Lo M. DALY

Olfered by

M Tri-Mount

Maming diram Foows Alfoctabie

-

R Ny SR LARLE

‘Ihe Michigan State Hous-
ing Development Authority
(MSHDA) offers a program
that mukes homeownership
ponaible for low und moder-
ute income houscholds
throughout the state. Period-
icully, MSHDA sells a bond
issue to finunce single funily
mortgage loans. The scenario
has just vecurred with the
Series 30 irsue (1996 A and
B and makes $52.7 miltien
availuble fur mortgages
acrass the state. This is an
exceltent opportunity for
many new and low-incame homebuyers.

MORTAAGE
SHOPPING

DAVID €.
MULLY

How the program works:

The mortgage loun term is 30 years.
MSHDA offers Lelow-market fixed rote
loans, as well as a “step loan” option, which
feutures a reduced interest rate for the first
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in the last 4
Why?

The Best Location.
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three years and ateps up to o higher rate for
the remuinder of the 30-year term. Current
intereat rates in the Series 30 issue aro:

1. 30-year fixed rates: 7.06 percent without
discount pointa, 6.75 percent with two dis-
count points.

2. 30-year step loon rates: 8.6 percont
(years 1.3%7.5 percent (years 4.30} with no
points, 6.125 percent (years 1-3)/7.125 per
cent {years 4-30) with two points.

#HA, VA, FmHA und conventional loans
are available. I've described each of those
lonns in my previous columne. Please call me
4t the number below if you need any clarifi-
cation. Minimum down payments range from
zero with n VA or FmHA loan to 3 percent of
the sales price for a FHA Ioan, 3 poreent to 6
percent for conventional lonns {excopt for
new, single-section monufactured or mobile
hemes which require 10 percent).

MSHDA's Single Family Program for home
mortgagees hos two exciting new features for
make buying o home even casier. First, Down

Farmington Hills
0LSEes
months

The Best Floorplans.
e Best Value.

Payment Assistance offera up to $5,000 in g
zoro-interent down payment assistance loan
with no monthly payments. Socond, the
Acquilition/llnlmbxlimtion feature provides a
MSHDA mortguge loan that includes funds
to muke repairs or improvements to the
home being purchased. Depending on loca-
tions, hamebuyers may purchase a home
costing up to $80,000 including repairs.

You can apply for n MSHDA losn at a locat
participating lender. A list is available of the
many banks, savings and loans associations
and mortgage compunies thot offer the loans. -
You may choose n Joan with 0-2 points (a:
point in 1 percent of the mertgage umaunt)
charged at closing. Tho lender may charge
the homebuyers a 1 percent loan origination-
fee.

Guidelines for borrowers:

As o borrower, you musét not execed the
maximum annual family gross income limit
of $43,675, including income for all ndult
members of the household who will be living
in the hame you buy. There is no adjustment
to income for family size. Singlo individunla
and families are eligible to obtain MSHDA
mortgage loans.

In nddition, you must have acceptable
credit and the ability to repay the mortgage
Joan and cccupy the home as your principal
residence after the loan is closed. In some
areas of Michigan, borrowers must be firat-
time homebuyers (not having owned a house
as your principal residence within the last
three years), However, many oreas are
exempt from this regulation, especinlly out-
atate arcas and some unincorporated arens
of Wayne, Oakland and Macomb counties.

The loan may not be used to refinance an
exinting mortgage or o lund contract, finance

and type of rental

property, or used in
conj ion with the
Michigan Mortgage
Credit Certificaty
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homes offer a wide choice of
iled i

Bxk Ridge's rolling teerain is ideal for walk-out designs providing humongous
additiona) living space you can tinish now or in the future, Spacious four-bedroom
floor plans designed for contemporary living. Plus
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Beautiful spec homes available for
Summer occupancy
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H . iful private parks, chitdren’s
playground. exen our own private pathway to the wonderfu! elementary school next
door. Visit foday !

Single-family homes priced from the $270,000's
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Agnin, the
MSHDA mortgage
offering is an excel.
lent  oppnrtunity
which may help
many more homer
buyern obtain o
home of their own.
To moke an applica-
tion for a MSHDA
loan, take a signed
purchase agreement
to any participating
lender. If you'd like
more information
about this program,
contact MSHDA at
401 S. Washington
Sy., Lanaing, MI

48933 or -cnit
(517)373-6840 or
«TDD) 1.B00-382-
45068,

Interest rotes in
review:

Here are some

recent interest rates
that mny be helpful
to you in tracking
the direction of
rates. In Freddie
Mac's Primary Mort-
gage Market Survey.
the 30-year fixed
rate for the North
Central aren for the
week ended June 21,
1996 fell to 8.33 per-
cent (U.S. avg. 8.3
percent). rea of the
country.

Write David Mully
at P.O. Box 48
Novi, Ml 4837
0485, Mutly iz ovail-
able to answer your
mortgage shopping
quentions. If you
have questions or
would like free aaxis
tance awith your
muorigage search, call
Mully at 1-800-510-
7266 or fax your
queations to
(810)3R0-0603.
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Stop putting off your dreams for a new
home and a better life, because right now you
can haye both, at a price you can afford.
Chdose from exciting attached or detached
condominium styles with 7 unique floor plans.
Phase VII is under way and If you hurry,
‘you can beat price increases. Best of all, at
Rliver Pines you'll enfoy a catefrec condo-
minfum Heestyle. Get the home and the lifo
you've been waiting for. Today.
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From the $270.000's
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