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r\ ise) y step guide to the Section 8
HHomeownership Program for Section 8
frental assistance recipients, real estate
- agents and lending institutions.
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A BPNIas allowed Housingl Authorities the
SpLionIofi participating inia Section 8
NoUSInG Choice Voucher Homeownership
rogram.
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::.FHFA has decided to participate in this
~ program.
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J r nere Te several steps for a low income
n Tto take to participate in the

_J-r Qmeownershlp program.
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0 AfElsg) y must be receiving rental
A55I5 ance through OHFA’s Section 8
e_ntal ‘assistance program.
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=2 __@_rm by contacting OHFA.
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=Gibility / ssessmgll'f ﬁ

EARENIGIDIIILY  assessment form must be
flllee] ou‘_ the applicant.

ay obtain an eligibility assessment
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ARaPplicant for the' homeownership
pregram must clear up any blemishes on
GIEII _,_:edlt.

SiCor sumer Credit Counseling Services of
= Oklahoma is one of the agencies available
= ’EO assist in clearing up any credit issues.
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SEJISUIME rGr@j,iGounsgiirﬁ p_—

SNe(e(eS may be contacted at 405-789-1687
X 6020 or 1-800-364-2227 ext. 6020.
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=] e will'be a $25 charge for a merged
= credit report which will include all three of

~ the major credit reporting agencies in the
nation.



SNli#aNamily has information on their credit
EPOIEWhHICH shiould not be there,
assiStance Will be provided in sending

| d_]__g; letters.
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If a family has multiple debts that can

~ more easily be paid with one monthly
payment, an option to participate in a
debt repayment plan will be offered by the
CCCS counselor.
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> Arlgig) e'_ credit’ counseling agency. avallable
]n rr e 0 "Iahoma City area is



Iy Self SufficiencysProgram™

'f Ml must participate in the Family.

Ificiency program (FSS). The FSS
miis designed to assist families in
 off State and Federal welfare.
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? J Partlupants sign a 5-year contract and set
goals they would like to reach over the 5-
year period.
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V/Siearned INCOme Increases It
 the family’s rent to go up.
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r\-ﬂs ount egual to the increase in rent is
=" Ia’ced IN an escrow (or savings) account

— ;- ~ each month.
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SRliRGIEiamily reaches the goals set and the
ez el iousehold has maintained
Smpleyment adequate to support the

re ailys without assistance from State or

' =Federal welfare for 12 consecutive
= months the money that has accumulated
In the escrow account will belong to the

family.




56125 a Requirement t for iy

NOIIE Wnerslﬁa

YNl may apply for the
NEIMEBWRErShIpr Program after they have
SIGREd the Contract of Participations for
BuiE Family Self Sufficiency program.
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3__‘34 family does not have to wait five years
and complete the FSS program before
applying for the Homeownership Program.
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SWANEIVIdUal must have werked full time for a
ESSHORE Year iniorder to participate in the
Homgoﬁ'&' Program.

SUll*time means at least 30 hours per week.
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= .'._,-.: NO part time jobs may meet this requirement.

'i"herr earned annual income must be at least
$10,300.
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LIIEN ead ot household or spouse is over 62
cgstoldlor iff anyone in the family is receiving
rJJ uma [ncome, the requirement for

DEILICI] pating in the FSS program and the

—Tedl H“ement for working are not applicable.
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‘5 The dlsablllw income must be at least $6,540
PEr year.
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NOIMEDUYETN: Egg_gatiOH-GJaS? -

SWAYINapplicant must attend a Homebuyer
Ealication class. Consumer Credit

eelRSEling and Community Action are two

poitLEIagencies that provide this class.
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-~ o [f an applicant does not live close to an
agency that provides this class, the class
may. be taken on line at
“mirage.towerauction.net/homebuyer/cour

sehud.html”.
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SVHEN the class Istcompleted the instructor
il ,L_i_de a Certificate of Participation.
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ST értlflcate must be submitted to
; " OHFA: Attn. Homeownership Program at
= Box 26720, OKC, OK 73126.
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SNVienitne Certificate is received in the
giiicerthie applicant will be scheduled to
s==ypeetwithian OHFA representative,
-ucelve a Homeownership Voucher and
~ flrther information about the program.
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ne to get pre- quallﬁed for a loan.

It s th
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ANSemeswnership Voucher holder may select
any lender.

e

- » We currently have loans with Community

Mortgage, USDA, Bank One, Bank of Oklahoma
and MidFirst Bank.



USDA
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SNReNUEr Lo getiarloan throtgh USDA a
\/ouche‘ must meet 2 criteria.

as :unlt must be selected in a rural area.
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'-'—5-2:; fAn applicant must meet the income
~ reguirements without assistance from
OHEA.
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aawiliraliarea in Sequoeyah or Comanche
colLlnl rw» or in a county that touches
@kialiema county or Tulsa county is a
| {that has fewer than 10,000

= riesidents.
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"o [n rural counties the town must have
fewer than 20,000 residents.
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o Halflle -."e has a contract with Fannie Mae
B Fannie Mae to purchase the loans
= —EFLEG the Section 8 program. OHFA's
“monthly payment reduces the monthly
== mortgage payment for which the
- participant must qualify. You may contact

Sherri Teel at 405-688-3038.



AitonaliLenders e

SR EIOLHEFIENCErS also iave contracts with

selnieVige to purchase Home Choice Voucher

[Oans.

Viicl Eirst Bank (calll Cindy Motil at 405-767-7324)
= =and Community Mortgage (call James Bright at

="~ 948 -4455).

"0 Many loans products are available. You may
shop around and select the product that is best
for you.
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2 YWiEr] Jor e Ienders the family: must qualify.
fof ifleh oan without assistance. We may
GIET: fmake the monthly payment directly
jﬁﬁ'he homeowner.
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BENEETS

SOLIEATMUSE FECEIVE a copy of the
r\r)grfJJSF‘

S e
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b OEF;‘Z ‘must receive a copy of the HUD 1
_hours prior to closing.
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® OHFA must attend the closing.



—
BCNIUETS Participationss
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nterested N participating in the
8 Homeownership program may
OHFA for further information.
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i Voucher holder knows how high
rJJ‘ ‘can be, contacting a real estate
[} the next step.

|§-:|:F).Ii_cants will be provided a list of real
~ estate agents who are interested in
participating in the program.
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o ez eJr- te agents have a few extra steps
ic) fo)l[e)) to assist the family through the
flo)g ,a;ébuylng PrOCESS.
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S al family’ SElect
Ee dj ments

a home, OHFA needs

" “py of the Contract

= copy of an independent inspection

o 3_. The Addendum to the Contract of Sale signed
by the buyer and the seller.
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SOl EAWilllreview the contract to make sure the
idinily1ds aireasonable, fixed interest rate,
WitoUE excessive points or fees charged to the

—  family.

——

s OHFA will ensure the contract is on a unit that is
already existing or already under construction.
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IEEpEndent Inspections
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Jermem; noted Py the independent
JJ’L)F)_\(*EG must be corrected by the seller.
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AEEERdUM .

o Frie endum to the Contract of sale is

he acknowledgement by the buyer and

_ er that OHFA will do a Housing Quality

== ‘tandards inspection and that the seller
—W|II make all repairs prior to closing.
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= v\ 1I conduct an inspection the same
}_ 1spections done for rental
s{' anCe property.
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O‘OHFA will work with the real estate agent
to coordinate these inspections.
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o ) a |y must put down at lease 3%.

a
.-,h- .

J '_'_ Adown payment and closing cost

B assistance is available in the area, the

h-;a*amlly may pay for assistance with part of
— the closing cost but must put down at

least 1% from personal finances.



SR Withdrawallof FSSMESCrow™

0 I‘f aiVeucher holder is a participant in the
gl Self Sufficiency program and has
pf)@j 1ey. in the escrow account, the

" ~ participant may request early withdrawal
- of some of the escrow money to cover the
- 1% they must put down.
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2> ARl _i"epresentatlve will attend the
glo5ing and have the paperwork signed
Jm ﬁé‘tmg a portion of the mortgage will
= eﬂaald each month by OHFA.
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o OplFAVSEe yment will go to the lending
JJ'LJFJELLV 5Ns or to the homebuyer as
equ '-'d by the lender.



salcliiating the Assistance™

WASSistance on the mortgage payment is
calclilated the same way rental assistance
Socyi _ents are calculated.

wr = i —
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oA payment standard for the county and
the bedroom size is compared to the
actual monthly housing expense.
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J r IENGWET Ol the payment standard and
EN; nor_ th expense is selected.
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50 G)f the family’s monthly income is
cted from this amount.

e The difference is the amount of subsidy
OHFA will' provide.
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SNIIE fiamilly can receive assistance for up to 15

years.
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uhie'loan is for 20 years or more, the
sistance can be received for up to 15 years.
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-® [ the loan if for less than 20 years, the
assistance may be received for up to 10 years.
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"NIEE ‘_s 10 I|m|t to the length of
L ce for elderly or disabled families.
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= ,fl'he assistance will last the length of the
~ loan.



assistance received each month is based on

tne amo:h of the; fiamily’s income.

-*Wi|| ‘continue to review the family’s income
vear.

- ® [f the amount of income changes, the amount of
assistance will also change.
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o iz erm Jeuld lese Income during the year,
LigISEST ou‘ be reported to OHFA.
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éme will be re-verified and the payment
d accordingly.

—-'i..

" "i Bt

- ® [ 3 participant lost a job, the amount of
assistance would be increased to reflect this
change.



ey INSpecions ——

SAitrthe rental assistance program, a unit
SHSPECted at Ieast annually te insure the
IRiEeontinues to meet Housing Quality
_Jr Adards.

=r Nith the Homeownership Program, these
= flnspectlons will not be scheduled annually.

e [f OHFA receives information there is a
problem, an inspection will be scheduled.
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SRINEN Ay mUSt follow a of the ramily.
opllefltles s as with the rental assistance
grQJrr-;

m|Iy must live in the unit.

o The family cannot own any other
residential property.
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