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Preapproval
I A letter from a lender stating how much a home shopper "an af'

ford to spend.

r Not the silne as a "prequalification," which is a quick calcula'

tion based on a borrower's stated income, assets and debts'

I A process that involves verifying a borro-r'rer's.financial details'

ïie iender also needs to checka bãrrower's credit history which

requires the borrower's permission.

¡ A clearance that generally comes with a time limit, perhaps 30

iiilî;" -n improve the attractiveness or. *où'b. buv.,'.
ofier for a property.

I A step that can save borrowers the trouble of looking at houses

they aren't qualified to buY'

r Not a Éuarantee that a borrower will get a loan' Final apprggl
dependsTn market conditions as well as the appraised value oftþ
specific property. 
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Vacation Home Trends

About 12 percmt of hom¿s sol'd'dn200Twereaacation
homes, conþared wíth L4 percent ön 2006, accord'ing

to a sv.rueg last month bg the Nationøl Associn'tion of
Realtors. Afew other Points about last gear's uacation
hotnem.arket:

r The typical vacation home buyer in 2OO7 was 46 years

old, had a median household income of $99' 100 and
purchased a property that was a median of 287 miles

from his primary residence.

l The median price of a vacation home was $195'000 in

2007, down 2.5 Percent from 2O06'

l 65 percent of vacation home buyers purchased existing
homes.

l 59 percent of vacation homes bought in 2007 were
detached, single-family houses; 29 percent were condos;
7 percent were townhouses and 5 percent were other' ln
2006, single-family homes accounted for 67 percent of
vacation home sales, while condos were 21 percent'

r 84 percent of buyers said they wanted to use the home
for vacation or as a family retreat; 30 percent to use as a

primary residence in the future; 26 percent to diversify
investments; 25 percent to rent to others; 16 percent for
the tax benefits; 14 percent for use by a family member'
friend or relative; and 6 percent because they had extra
money to sPend.

I 3O percent of vacation homes were purchased in rural
areas, 20 percent in resorts, 20 percent in a suburb and

14 percent in an urban area or central city'

r¡ Vacation home buyers plan to keep their property for a
median of 10 Years.

144 percent of vacation home buyers said they were likely
to purchase another property within two years'

n 28 percent öf vacation home buyers paid cash.

SOURCE: National Assoc¡otion of Realtors

or families with children, the
local schools is often a keY

the value of visits to the schools and
old-fashioned word of mouth, real
and education experts say.

If you're working with an agent'
him to judge the schools for You_.

bad' that could be construed as
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discourage certain groups of people

buvinp a home in a particular neighl
*tti.tr-is a violation of the Fair Hous

Do t{o

I decidingwhichhousetobuY. -
Buyers trying to determine if the schr

neighborhoód will meet their needs can
olentv of data on the Internet about
itandardized tests, but they shouldn't

"\{hèn my clients begin to ask quesl

about the quali$ of the school system,
be carefirl with labeling schools as'got

said Thomas Minetree, a real estate
l{eichert s Gainesville office

Instead, Minetree, who works Pri
Fairfax and Prince lililliam
clients to Weichert's Web site,
links to basic information about

ðharter school system
com / home / inder.html), and the

school áistricts throughout the
area have similar l{eb sites.

brokerages' Web sites provide similar
Andi Fleming, an agentwith lnng

Brookland office in the District, also r

home shoppers to the \{eb for more
information, includingthe Web site f
public schools (a¡u¡w.k12.dc,us), the

of Washington, for Catholic schools (
ødw. o rg I e d.u c øtìon / e du-s cho o ls. as p

Besides, whether a school is "good"
on more than test results, she said' On]

important factor is "appropriateness f(
oum child," said lrvin, author of "Georj

Irvin's Guide to Schools: Metropolita{
Washington, lndePendentand 

I

Public/PreK'12." That includes the af
cjf nonacademic prog$ms. "Some chili
need adequate outdoor space for a rarl
athletic options. Some need a relativel
welldeveloped arts program. Some ne

small classes."

Individual schools also often have \{í
but their claims should be taken with a'

salt, educ¿tion experts say. "You never
that says they have a rotten math depa¡

said Geor$a K. Irvin, an educational j

consultant in Chevy Chase and formeri
of admissions at Sidwell Friends, a prit
school in the District. I


