UNOFFICIAL GQRY 3 |

.
-

N

% 91226131
do
o~
0‘-.
e
Py
gl
{Space Above This Line For Recondivg Dats)
LOAN $010370984 FHA Cusc No.
State of Iflinois MORTGAGE 131:6330323 729

THIS MORTGAGE (“*Sccurity instrument™ ) is made on MAY g9 ,1992 .
The Morigagor is ELIAS M. VELLON, A BACHELOR, EFRAIN GONZALEZ MARRIED TO MARIA DE LOURDES VELLOW
GONZALEZ AKD OSVALDO VELLON MARRIED TO JUANA VELLOR GOMEZ.

whose address is 26531 w7ST 2191' S'REEH‘ aumm ILLINOIS 66608
: . {*“Borrower™’). This Security lastrument is given to

Midwest Funding Corpora titn
which is organized and existing uidrr the laws of ILLINDIS . and wl:;sfc
address is 1020 31st Street suite 401 :
Downers Grove, Y1li0:s 66515 (“*Lender™). Borrower owes Lender the principal sum@’f
Seventy thousand eight hundrea f.i.fty and N:)/:LOU ----------- - — ¥
___________________________________________ e
Dollars (U.S. 3 70,850.00 ). “h:s debt is evidenced by Borrower's note dated the same daie as this Sccun:’y
Instrument (“*Note™), which provides for monthiy payments, with the {ull debi, if not paid cardier, due and payable on
June 1, 2021 . This Secar ity Instrument secures to Lender: (2) the repayment of the debi evidenced
by the Note, with interest, and all renewals, exiensicns und modifications; (b) the payment of all other sums, with interest,
advanced under paragraph 6 1o proiect the security of this Security Instrumenti; and (€) the performance of Borrower's covenanis
and agreements under this Security instrument and the No‘e. tor this purpose, Borrower does hiercby monigage, grant and
convey to Lender 1he following described property located in

) £14 S R4 AN

QOCK County, illinois:

10T 22 TN BOCK 15 IN WALKERS DOUGLAS PARK ALOSTION BEING A SUBDIVISION OF THE
EAST 1/2 OF ‘THE SCUTHEAST 1/4 AND FAST 1/2 CF 781 WEST 1/2 COF THE SCOTHEAST 1/4
OF SECTION 24, TONNSHIP 39 NORTH, Rmx;sn, I:‘AS(‘ ..‘F’l’Eﬂ-:‘I‘HIH) PRINCIPAL MERIDIAN
m OOCK CCIIN’I'Y ILLmOIs
DEFT-3L RECORDING 317 .25
TEI2ZZ  ThRan H194 45713771 )
%7022 £ B *-—-—91—-.:_25131 :

n ‘l “(\ 2 }3}_ ) CrGh SOUNTY RECGROER

PERMANENT INDEX NO. 16-24-423-004 (’/’

which has the address of 2651 WEST 21ST STREET, CHICAGC /)/ {Streer. Girsl,
/

Ninois 60608 ‘ 17IP Codel. (**Property Address™);

TOGETHER WITH all the improvements now or hereafter erecied on ihe propeniy. and ail casements. rights, appurncnances,
tents, rovalties, mineral, oil and gas rights and profiis. waler rights and siock and all fixtures now or hercafier a part of the
propesty. All replacements and additions shall also be covered by this Security Instrument. Al of the forcgoing is referred

10 in this Security Instrumeni as ithe “'Propenty.””

BORROWER COVENANTS that Borrower is lawnfully scised of the estate hereby conveyed and has the right to mortgage,
grant and convey the Property and that the Propeiiy is unencumbered, exoept for encumbrances of record. Barrower warrants
and will defend generally the iitle to the Property against all claims and demands, subject 1o any cncumbrances of record.

1. Paymen! of Principal, Intesest and Late Charge. Borrower shall pay when duc the principal of, and inierest on, the
debt evidenced by the Noie and fatc charges duc under the Noge.
2. Moanthly Payments of Taxes. lusarance and Qther Charges. Borrower shall include in cach monthly payment, together '

with the principal and interest as sct forth in the Noic and any {ate charges, a2n insiaflmeni of any (2) taxes and spedial assessments
levied or to be levied against the Property, (b) lcaschold parmenis ¢r ground rents on the Propeniy, and {c) premiums for

insurance required by paragraph 4.
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Any appiication of the procee L et s 2 ndnl X o achd l{lfiic u‘bmbly payments, which
are referred 10 in paragraph 2, or change the amount of such payments. Any excess proceeds Over an amount required to pay
all outstaswding indebiodness under the Note and this Sccurity Instrument shall be paid to the entity legally entitled thercto.
¥ Lo =

8. Fees. Lender may collect fees and charges authorized by lhé Secretary.: .

9. Grounds for Acceleration of Debt.

(3} Defanit. Lender may, exoept as limited Dy regulations issued by the Secretary in the case of payment defaults, re-
quire immediare payment in full of afl sums secured by this Security Instrument if:

(i) Borrower defaults by failing to pay in full any monthly payment required by this Secusity Instrument prior 10
or on the due date of the next monthly payment, or

@) Borrower defaults by failing, for a period of thiny days. 20 perform any other obligaiions contained in this
Secunity fnstrument.

(b) Sale Wilhont Credit Approval. Leader shall, if permitied by applicable law and with the prior approval of the
Secretary, require immediate payment in foll of 3il the sums secured by this Security Instrument if:

(i) All or part of the Properny s otherwise transferred (other than by devise or descent) by the Borrower, and

(i) The Properiy is not occupied by the purchaser or graniee as his or her primary residence, or the purchaser or
grantee do s sa occupy the Properiy but his or her credit has not been approved in accordance with the requiremenis

of the Sxte ary.

(c) No Waiver! If Srcumsiances occur that would permit Lender to sequire immediate payment in full, but Lender
does not require sy ch pavments, Lender does not waive its rights with respect 10 subscquent cvents.

{d) Regulations of 7(U7.) Secretary. {n many circumstances regulations issued by 1he Secretary will limit Lender's rights
in the case of paymen! defaulls 10 require immediate payment in foll and foreclose if not paid. This Security instru-
ment does not authorize =cerleration or foreclosure if not permiiled by regulaiions of the Secrciary.

10. Reinstatement. Borrower 1125~ right to be reinstated if Lender has required immediate payment in foll because of
Borrower's failure 10 pay an amound duc vnder the Note or this Security Insirument. This right applics cven after foreclosure
proceedings are instituted. To reinstaie tac Security Instrument, Borrower shall tender in a lump sum all amounts required
to bring Borrower"s account current including, lo the exient they are obligations of Borrower under this Securiiy Instrument,
foreclosure costs and reasonable and customary a7iomeys’ fees and expenses properiy associated with the foreclosure proceeding.
Upon reinstatement by Borrower, this Security [ nstrament and the obligations that it secures shall semain in cffect as il Eender
had aot required immediate payment in full. howeser, Lender is not required to permit reinstatement if: () Lender has ac-
cepied reinstatement after the commencement of (or xlosure procecdings within two yzars immediaiely preceding the com-
mencement of a current foreciesure proceeding, (i) ve'as atement will precivde foreclosure on different grounds in the future,
or (iii} reinstatement will adversely affect the priorityuf the lien created by this Security Instrumeni.

11. Borrower Not Released; Forbearaace By Lender Nri = Waijver. Extension of the time of payment or modification
of amortization of the sums sccured by this Security Instrurient granted by Lender to any successor in interest of Borrower
shall not operate 1o release the liability of the original Borrosvsaror Borrower's successor in interest. Lender shall not be re-
quired to commence procecdings against any successor in interest ar refuse 1o extend time for payment of otherwise modily
amortization of the sums secured by this Security Instrument by rezsor of any demand madc by the original Borrower or Bor-
rower's Successors in interest. Any forbearance by Lender in exercising iay right or remedy shall not be a waiver of or preciude

the exercise of any right or remedy.

12. Successors and Assigns Bound; Joiat and Several Liability; Co-Sfeicrs. The covenants and agreements of this Security
Instrument shall bind and bencfit the successors and assigns of Lender and Borsovrer, subject to the provisions of paragraph
9.b. Borrower’s covenanis and agreemenits shall be joint and several. Any Burrowrr who co-signs this Security Instrument
but does not execute the Note: {(2) is co-signing this Security lastrument only 10 1 r1gage, grant and convey that Borrower’s
interest in the Property under the terms of this Security Instrument; {b) is not per,wvally obligated 0 pay the sums secured
by this Security Instrument; and (c) agrees that Lender and any other Borrower may agroe 70 extend, modify, forbear or make
any accommodations with regard to the term of this Security Instrument or the Note ~ithont that Borrower's conseni.

13. Nolices. Any notice to Borrower provided for in this Sccurily [nstrument shall be given by delivering il or by mailing
it by first class maii uniess applicable law requires use of another methed. The notice shall be direr~d 1o the Property Address
or any other address Borrower designates by notice 10 Lender. Any notice 1o Lender shall be given oy § st class mail to Lender’s
address stated herein or any address Lender designates by notice to Borrower. Any notice providsd 7o+ in this Security Instru-
ment shall be deemed to have been given 10 Borrower or Lender when given as provided in this rar graph.

14. Governing Law; Severability. This Security Instryment shall be governed by federal law and the Faw of the jurisdiction
in which the Property is locared. In the cvent that any provision or clause of this Security Instrument or “n Note conflicts
with applicable law, such conflict shall not affect other provisions of this Security [nstrument or the Note which can be given
eff=ct without the conflicting provision. To chis end the provisions of this Security Instrument and the Notc are declared to

be severable.
15. Borrower's Copy. Borrower shail be given one conformed copy of this Sccurity Instrument.

16. Assignment of Renis. Borrower unconditionaliy assigns and transfers 10 Lender ali the renis and revenucs of the Pro-
perty. Borrower authorizes Lender or Leader's agents to collect the reats and revenues and hereby direcis cach tenant of the
Property 1o pay the rents 10 Lender or Lender’s agents. However, prior 10 Lender’s notice to Borrower of Borrower’s breach
of any covenant or agreemeat in the Security Instrument, Borrower shall colleci and receive 2l renis and revenues of (he Pro-
perty as trustee for the benefit of Lender and Borrower. This assignmeat of rents constitules an absolule assiznment and not
an assignment for additional security only.

If Lender gives notice of breach 10 Borrower: (a) all rents reccived by Borrower shall be held by Borrower as irusice for
benefit of Lender only, to be applied to the sums secured by the Security Instrument; (b) Lender shall be entitled 10 collect
and receive all of the rents of the FProperty; and (¢) cach tenant of the Property shali pay all rents duc and unpaid 1o Lender
or Lender’s agent on Lender’s writien demand to the tenant.

Borrower has not executed any prior assignment of the rents and has not and will not perform any act that wounid prevent
Lender from exercising its rights under this paragraph 16.

Lender shall not be required io enter upos, take control of or maintain the Propesty before or after giving notice of breach
10 Borrower. Hewever, Lender or a judicially appointed receiver may do se a1 any time there is 2 breach. Any application
of rents shall not cure or waive any default or invalidate any other right or remedy of Leader. This assignment of rents of
the Property shall terminate when the debi secured by the Sccurity Instrument is paid in full.
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ADJUSTABLE RATE RIDER

THIS ADJUSTABLE RATE RIDER is madc 1his 9th dax of
May .1981 . and is incorporaied inio and shall be deemed 10 amend and supplomem

the Mongage. Deed of Trust or Sccurity Deed (“Secumty Instrument™) of the same d2ic given by the undersignzd
(“*Borrower™) 10 secupre Borrower™s Noie ("Notc™) 1o

Micdwest Funding Corporaticn
{the ~Lender™™) of the same daic and covering the propeny described in the Sccunty Inslroment and located al:

2651 WEST 21ST STREET
CHICAGD, ILLINDIS 60608

iProperiy Address)

- THAL NOTE CONTALINS PROVISIONS ALLOWING FOR CHANGES IN THE INTEREST RATE
AND THE MONTHLY PAYMENT. THE NOTE LIMITS THE AMOUNT THE BORROWER™S
INTEFEST RATE CAN CHANGE AT AXNY ONE TIME AND THE MAXIMUM RATE TUHE

BORRUGW L MUST PAY.

ADDITIONAL COYENANTS. in addition 10 the covenanis and agreemenis made in the Sccwsiiy Insirumeni.
Borrower and Lender {urtacr conenant and agree as follows:

1. Undecr the Noie, 1nc initi=! staled inlerest raicof Eight and one haif pcr cenlum

{ 8.500 75y per annum {Initsz! Interest Rate®") on the unpaid prrapal bzlance is subject
10 change, as hereinafier discribed. When the interest saic changes, the oqual monihly insialiments of principal
and interest also will be adjnsi . ¢ s hercinafier provided, so that cach instaliment w3l be in an amoum pooessary
1o fully amoriize the unpaid poincsal balancs of the Note, at the new adjusied milerest rate, over the remaining

icrm of the Note.

. The first adjusiment 10 1the interest oo (f any adjustment is roguired) will be cffective on the first day
of Octcober 1 L1992 L wbich date will not be icss than twedve monihs nor more than cighteen
months from the due date of the first inst: llmem pavinent under the Noie). and thercaficr cach adjustmemt
10 the interest raie will be made effective on 1ibat Hay of each succecding year dusing 1he 1evm of the Security

Instrumen (“"Change Daic™).

[

Each adjustment 10 1he intcrest rate will be made baser v pon the folloning method of emploving the weekiP
average vicld on Uniied States Treasury Securitics adjvsicd to a constant materny of onc yoar (“lndex™; thE -
index is published in the Federal Reserve Bulictin and moad 2 availabic by the Uniicd Siatcs Treasury Dcpann;cm‘:-‘.
in Siatistical Release H.15 (519)). As of cach Change Daic, 7« will be daiermined whether o7 noi an inlesest
rate adjustment must be made, and 1the amoumi of the new adjirsied nterest rate, if any. as follows:

Lot
.

1019

{a) The amount of the Index wili be determined, using the most reconi’ v available figure. thinny (30) days before
the Change Date (**Current Index™ ).

(b perceniage poinis 2,000e,; :he
“*Margin™") will be added o0 the Curremi Indox and the sum of this addiv or wili be rounded 10 the ncarest
onc-cighth of one percentage point (0.125%). The rounded sum, of the Marein pins the Curremt Index,

will be called the “*Calcuiated Inierest Rate™ for cach Change Daie.

{c) The Calculated inicrest Rate wiil be compared 10 the interest rate being carned aruaediately prior 10 the
current Change Date (such inicrest raie being called the **Existing Inicresi Rate™ ). T en, the new adjusied
intcrest rate. if any. will be determined as follows:

tf 1he Calculated Interest Raie is the same as the Existing Interest Rate, the interest raie will not change.

1)

Gi}  If the diffcrence between the Calculaied Interest Rate and the Existing Interest Raie is fess than or
equal 10 one peroeniage point. ithe new adjusted inierest rate will be equal (o the Calcuiaied Interesi
Rarc (subject 10 the maximum allowable changs over the term of the Security Insisumeni of five
percentage points, in cither direction, from the initial Interest Rate, hercin calied the “*3% Cap™).

(3i)  if the Calculated Intercst Raie exceeds the Existing Inicrest Raic by more than onc percemiage point.

the new adjusted interest mate will be equal 10 one percentage point higher than the Existing Interest
Rare (subject 10 the 3% Cap).

{f the Calculated latcrest Raic is less than the Existing Interest Rate by morc than one percentage
point, the new adjusted interest rate will be cgual 10 one percentage point less ithan the Existing Iaterest
Raic {subjcct 10 the 5% Cap). ‘
{d) Noiwithstanding anything contained in 1his Adjusiable Rate Rider, in no event will any new adjusted interest
rate be more than five pescentage (3%) poinis higher or iower than the Isitial Interest Rate. IT any increase
or decrease in the Existing Interest Raie would cause the niew adjusted inierest r2ic 1o exceed the 5% Cap,
FHA Mufiistate ARM Rider - 6/39
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