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RECORD AND RETURN TO:

PREFERRED MORTGAGE ASSOCIATES, LTD.
3030 FINLEY ROAD-SUITE 104

DOWNERS GROVE, ILLINOIS 60515

DEFT-0l RELDRDING

: COOK COUNTY RECIRDEK

Prepared by: HOWARD A. DAV
DOWNERS GROVE,

S
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PURCHASE MONEY ¥HA Case No.
State of fitinois
MORTGAGE 131:8282873-739
1469594

THIS MORTGAGE ("Security [nstrument”) is given on APRIL 30, 19%6
The Mortgagor is
RICKY L. WISSING AND PATTY (8. WISSING, HUSBAND AND WIFE

2950 NORTH SPALDING, CHICAGO, ILLIWOIS 60618

{"Borrower"). This Security Instrument is given to
PREFERRED MORTGAGE ASSOCIATES, LTD.

which is organized and existing undes the laws of THE STATE OF ILLINOIS , and
whose addressis 3030 FINLEY ROAD-SUITE 104

DOWNERS GROVE, ILLINOIS 60515 {*Lender”). Borrower owes Lende: the vrincipal sum of
ONE HUNDRED TWENTY EIGHT THOUSAND THREE HUNDRED SEVENTY TI'OJR

AND 00/109 Doilars (U.S. $ 128,374,C0 ).

This debt is evidenced by Borrower’s note dated the same date as his Security Instrument (*Note®), which
provides for monthly payments, with the full debt, if not paid earlier, due and payable on MAY 1

2026 . This Security Instrument secures to Lender: (g) the repaysmient of the debt evidenced by the
Note, with inferest, and all renewals, extensions and modifications of the Note; (b) the payment of all other sums,
with interest, advanced under paragraph 7 to protect the secunity of this Security Instrument; and (¢) the performance
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If the amounts held by Lender for Escrow Items exceed the amounts permitted to be held by RESPA, Lender
shal! account to Borrower for the excess funds as required by RESPA. If the amounts of funds held by Lender at any
time is not sufficient to pay the Escrow ltems when due, Lender may notify the Borrower and require Borrawer to
make up the deficiency as permitted by RESPA.

The Escrow Funds are pledged as additional security for all sums secured by this Security Instrument. £f
Borrower tenders to Lender the full payment of all such sums, Borrower's account shall be credited with the balance
remaining for all installment items (a), (b), and (¢} and any mortgage insurance premium installment that Lender has
not become obligated to pay to the Secretary, and Lender shall promptly refund any excess funds to Borrower.
Immediately priur to a foreclosure sale of the Property or its acquisition by Lender, Borrower's account shall be
credited with any halance remaining for all instaliments for items (a), (b), and (c).

3. Application of Payments, All payments under paragraphs | and 2 shall be applied by Lender as follows:

Fitst, to the mortgage insurance premium to be paid by Lender to the Secretary or lo the monthly charge hy the
Secietny, instead of the monthly mortgage insurance premium;

54048, to any taxes, special assessments, leasehold payments or ground rents, and fire, flood and other hazard
insurance pirdainms, as required;

Thizd. e iriciest due under the Note;

Fourth, to a0 tization of the principal of the Note; and

Fifth, to late-cnarges due under the Note.

4. Fire, Flood anc Ob; Huzard Insurance, Borrower shall insure all improvements on the Property, whether
now in existence or subseytiently-coscted, against any hazards, casuatties, and contingencies, including fire, for which
Lender requires insurance. This insurance shall be maintained in the amounts and for the periods that Lender
requires, Borrower shall elso insu‘e nil improvements on the Property, whether now in existence or subsequently
erected, against loss by floods to the (xtw.trequired by the Secretary. All insurunce shall be carried with companies
approved by Lender. The insurance policie; and any renewals shall be held by Lender und shall include loss payable
clauses in favor of, and in a form acceptuble to Lenjer,

In the event of loss, Borrower shall give Leiidsr immediate notice by mail. Lender may make proot of loss if not
made promptly by Borrower, Each insurance company concemed is hereby authorized and directed to make payment
for such loss directly to Lender, instead of to Borrowe: and to Lender jointly. All or any part of the insurance
proceeds may be applied by Lender, at its option, either ()40 ‘he reduction of the indebledness under the Note and
this Security Instrument, first to any delinguent amounts applica in the order in paragraph 3, and then to propayment
of principal, or (b) to the restoration or repair of the damaged [rope.tv. Any application of the proceeds to the
principal shall not extend or postpone the due date of the monthly payreniz which are referred to in paragraph 2, or
change the amount of such payments. Any excess insurance proceeds ovee wr amount required to pay all outstanding
indebtedness under the Note and this Security Instrument shall be paid to the esiiiy fogally entitled thereto.

In the event of foreclosure of this Security Instrument or other transfer of titc to the Property that extinguishes
the indebtedness, all right, title and interest of Borrower in and to insurance policizs-in force shall pass to the
purchaser.

5. Occupancy, Preservation, Maintenance und Protection of the Property; Borrcwe: s Loan Application;
Leaseholds. Boirower shall ocoupy, establish, and use the Property as Borrower's principal Tositence within sixty
days after the execution of this Security Instrument {or within sixty days of s later sale or transter 2 the Property)
and shall continue to occupy the Property as Borrower's principal residence for at least one year after the date of
occupancy, uehess Lender determines that requirement will cause undue hurdship for Borrower, or unless extenuating
circumstances exist which are beyond Borrower's control. Borrower shali notify Lender of any etenuating
circuristances, Borrower shall not commit waste or destroy, damage or substantially change the Property or allow the
Property to deteriorate, reasonable wear and tear excepted. Lender may inspect the Property if the Property is vacant
or abandoned or the loan is in default. Lender may take reasonable action to prolect and preserve such vacant or

@Rl w0 Page 3018




UNOFFICIAL COPY

i g0 pedey icon (1"57’“@

"TI9rsaq

4
juginysup S1Und3g SIg) Ag paIndas swins J1e Jo |iny i ueifed aeipawun annba ¢ Geramg ayy Jo jvacidde
soud ayy yim pus ((PE-f10L) "D°S'N T 'Z861 10 10V suoumnsy] Aojisodag uIBULAD 1g-WRG A Jo
(P)1pg uouzeg Buipnious) mej ajgeotdde £q paiuund 31 *jjeys Japua “jesvaddy pas) Jnoynm LS (4) : .
‘pewnnsy] A1nsg sigy m
paulgjuos suonedijgo sayjo Aue wiopad 0y ‘siep Auiy) jo powad ¥ 205 Buinty £q sinejep Jamonsog (1)
Jo *awsed Ajyjuow X2 2y} Jo 318P NP Ay U0 20 0} sond
yowruisu] A3noey siy; Aq parinbas uatwked Ajuow {ue (nj s Aed o Jurjiey £q synegap sanouiog (1)
YRSy AILNDAG sIY) Ag pAINDRS SWNS |18 §0 |0y ul Juawfed apipatt ajinbay “sy)nejap
wawfed jo 3580 ay) 1A maraag oy &q pansst suoneindar £g pajy) se idasys ‘Avw Japu] neRG {€)
4 JO UOHRIIPIIY JOJ SPUNOIE) ‘6
Kiepanag ay) £q pazusoying salaey) pus sa9) 1991100 o 13pUS] ‘5394 g
23100 Jo Rutad aw jo shup ] ugm aa0qe
U0} 135 SUOIIB DI JO OW 10 3L 47y Jo uAlp 41 AJsues (eys Jamosiog usl| 2y Suidpnuapt ashou v Jamosiog
amd Aew sapud] ueltnsu) AN 51 a0 Koud uene few yoym uall ¥ op jalyns 81 Auadosd Ay jo
ped Auv jeq) SHURWIAEPD JapuT ] "TULILLIY AJUN3G 5141 0) URt| aY1 Supeuipiogns Japua o) K0porysnes Juxpa Sy
UB US| Ayl JO SAPJOY Y WOS) SUNY9S (D) 40 LUSL, Ay o JuRWRNOMA Ay jusaard O aesado uCwde 5 Japud)
ap v yowga sBuipaesoud [e8a) wr uary ayy jo jusweciojua sutede spuagen 10 Ay ua Ay yne pood w sisaod
() “sepuery o) sjqeydedne Jauumus ® U wal| 3yl Aq prapses uoeBigo ayy o juauiied oy o Runum ui saufe (v) )}
:J0MOLI0F SSAJUN JUAWILISU] A1UNAS SIY) Jaa0 Kjuond sy uoiym uarp Kue alngosip Andwosd ||eys semouog
aqudrd puv arp K] =pasii aq jregs ‘apua Jo volido sy i pur ‘A
AON SY) 1E JUAIINGSIP JO SIEP Al WOY ISADILY Jeaq |IpYs TUNCWE ssay] juelunnsu) AIUNRG sip Ag pandss
3Q PU® Jamowiog JO J4op jeuonippe we swosaq [jeys ydeResed siy a2 pun sapusry £q pesingsip siunows fuy
7 Ydesesud U1 pauonuau swzy) Jagio pue 2ouransul prezey ‘soxt; ie aumAed Suipnjaur *{padosd 2 v sydu
s topuer] puw Awadosd sty jo anpea ay 109j01d ©) AJessaoau §1 23aaYm fed g op Kew sapuer] uay; ‘(suonvinSau
10 SMB) 210U 0] JO UONBUWAPUED Joy *Andrunueq ut Buipasasd ® sv yons) Ayadold gy wr SR s Japuar) 10agse ;
Apmeoiults Lew e Suipaasosd [883) v st asal) Jo uatbniFu) AILN3RG SIY) Ul PRUIEEY suALIEe pUY siueUaA0)
Jayjo Kuw wuopad o) spey Jo ‘7 ydesSesed £g paanbas sjuanded s Jo sjuxuied ssay) 2Yeur o) 5|18} Jamowiog §)
s Aed asay) Furouapiaa
ndwons sepuwr] of ysuung £jidwosd jpeys Jamauog jsanbas s Jspur) uwin ‘Apadoid ang UL 5 Japua
13gpu Kjasiaape pinom Aed o) aunjiey 1 -juawded ay) pamo s1 yoIym Aun sy o) Ajxanp awig 10 suotyedigo asag)
Aed fjeys amouog ‘7 ydesSwsed ur papnjour jou e ey suoiisodwt pue szuy ‘sefieys [edommw 20 ineautiuaaod
(b Aed eys omostog ‘Apsadosd ayy ut siyBiy S Japuay jo uondAasd pue smmouog 0y vyt
‘oplay) pajmue A)yedep K1ua oty 01 pred o [Eys WAL AYINNAG
SIY) PU¥ 910N 24} Jopun ssaupajqaput Butpumsino |je Ked o) pasinbs Junowe e 140 spaadcid ssoa AUy sjusafed
yons §o junowe ay) 3uweys Jo 'z ydwiSued ui o) pousojas aie Yorym ‘suawed Ajyiuow oy} jo mep enp oy auodyod
1o puayxa jou Jjeys Jeduud 2y o) spoaid ayy jo uonwaidde Kuy [ediound jo wewsndaid <3 ualp pue ‘¢ ydeBesed
ur pepiaoud Japio gy w pordde swunows yuenburjep Auw o) 183y waunasE] IUN3AG SIY pUB AON AY) apun
_ SS90pIRPG o) JO UoKINpas Al 0} speaceld yans A{dds jimys AP USITUISE] AJUNO3G SIY) PUR MJON 2Y) Jepun
A predun surewsas jeY) ssaupajgapul a4 0 JURDWN [[1) Y JO JURIX2 Y 0 epuar] o) pied aq [eys puv paudiese Lquy
B.am ‘uonewwopuod Jjo ooejd ul sourdaaucd Joy Jo 'Auadoid 2y jo ued Aue jo Junnw Jayio Jo UonwUIWIPUC Awe
yilm UoHOUU0) Ul |uuuanbasuaa 30 104tp ‘saBwuivp Joj wre|2 Jo piems Aue Jo spaecoid oy "uoHBULLPUO)) ‘9
“Bunuam ug Jafiaw 9y) 0) saude Japue] ssojun pofiow o J0U [jeys A1) 93y PUR ployases]
a *Auadorg 2y 0} api 99} saunbor Jamodsog J] '9583) 9 Jo sUOIsIA0D iy (i Ardwiod |jeys Jomouoy ‘PHOYIsTR|
¥ uo 51 juswnisu] Ajsnoag s J ‘acvapisa [ediouisd w se Apadosd syl jo Aouednase s Jamouoeg Sunuaouoa P
suonpjuesaidal ‘o) pajnmy| jou hq ‘Sutpnpour ‘ejoN sY) Aq padtaplaa Ueo) 9y Yilm UDHAUICD U (uonBULOU!
[SUGIBY AUB WM Japua] apiaoid O} P[Ie) Ju) 1SPUF] 0) SIUGIAIES 1O UOHEULIOJUT EINIIEW JO 26{8) A|jeusyew
aaed ‘ssoooud vopesrjdde weop s Buunp ‘uaosiog Jr o anegep U1 ag N[ [|eys Jemouog Auedold pauopueqe




UNOFFICIAL COPY

(i) All or pari of the Property, or a beneficial interest in a trust owning all or part of the Property, is sold

or atherwise transferred {other than by devise or descent), amd

(ii) The Property is not occupied by the purchaser or grantee as his or her principal residence, or the

purchaser or grantee does 50 occupy the Property but his or her credit has not been approved in

accordance with the requirements of the Secretary,
(c) No Waiver. If circumstances occur that would permit Lender to require immediate payment in full, but
Lender does not require such payments, Lender does not waive ils rights with respect to subsequent evaats,
(d) Regulations of HUD Secretary. In many circumstances regulations issued by the Secretary will limit
Lender's rights, in the case of payment defaults, to require immediate payment in full and foreclose if not
paid. This Security Instrument does not authorize acceleration or foreclosure if not permitted by regulations
of the Secretary.
(e) 7aorgage Not Insured. Borrower agrees that if this Security Instrument and the Note are not determined
to be eligitle for insurance under the National Housing Act within 60 days from the date hereof, Lender
may, al \tsoztion, require immediate payment in full of all sums secured by this Security Instrument. A
wrilten stateimsot-af any authorized agent of the Secretary dated subsequent to 60 days from the date hereof,
declining to inzur2“this Secunty Instrument and the Note, shall be deemed conclusive proof of such
incligibility. Notwrinvianding the foregoing. this option may not be exercised by Lender when the
unavailability of insurance is solely due to Lender’s failure to remit a mortgage insurance premium to the
Secretary.

10, Reinstatement, Borrower itas p-vight 1o be reinstated if Lender has required immediate payment in full
because of Borrower's failure o pay an amount due under the Note or this Security Instrument. This right applics
even after foreclosure proceedings are instiutzd. To reinstute the Security Instrument, Borrower shall tender in a
lump sum all amounts required to bring Borrawer's‘account current including, to the extent they are obligations of
Bortower under this Security Instrument, foreclosur: costs and reasonable and customary attorneys' fees and expenses
properly associated with the foreclosure proceeding. Uponireinstatement by Borrower, this Security Instrument and
the obligations that it sccures shall remain in effect ws i Lender had not required immediate payment in full.
However, Lender is not required to permit reinstatement1f: (i) Lender hus accepted reinstatement after the
commencement of foreclosure proceedings within two years inrsediately preceding the commencement of a current
foreclosure praceeding, (i) reinstatement will preclude foreclosvie on different grounds in the future, or (iii)
reinstatement witl adversely affect the priority of the lien created by 1Vis Security Instrument.

11. Borrower Not Released; Forbearunce By Lender Not u Wa'ver, Extension of the time of payment or
mudification of amortization of the sums secured by this Security Instrument pranted by Lender lo any successor in
interest of Borrower shall not operate to release the liability of the onginal Rurzower or Borrower's successor in
interest, Lender shall not be required to commence proceedings against any successsoin interest or refuse to extend
time for payment or otherwisz modify amortization of the sums secured by this Secunty instrument by reason of any
demand made by the original Borrower or Borrower's successors in interest. Any forbeayancr-ty Lender in exercising
any right or remedy shall not be a waiver of or preclude the exercise of any right or remedy.

12. Successors and Assigns Bound; Joint and Seversl Liability; Co-Signers. The covinzais and agreements
of this Security Instrument shall bind and benefit the successors und assigns of Lender and Bomrower; subject to the
provisions of parsgraph 9(b). Borrower's covenants and agreements shali be joint and several. Any 2orrower who
co-signs this Security Instrument byt does not execute the Note: (a) is co-signing this Security Instrument only to
inoetgage, grant and convey that Borrower's intersst in the Property under the terms of this Security Instrument; (b)
is not personally obligated to pay the sums secured by this Security Instrnnent; and (¢} agress that Lender and any
other Borrower may ngree to extend, modify, forbear or make any accommodations with regard to the lerms of this
Security Instrument or the Note without that Borrower's consent,
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18. Foreclosure Procedure. IF Lender requires immediate payment in full under paragraph 9, Lender may
foreclose this Security Instrument by judicial proceeding. Lender shall be entitled to collect all expenses
incurred in pursuing the remedies provided in this paragraph 18, including, but not limited to, reasonable
attorneys’ fees and costs of title evidence,

If the Lender’s interest in this Security Instrument is held by the Secretary und the Secretary requires
immediate payment in full under Parugraph 9, the Secretary may invoke the nonjudicial power of sale
provided in the Single Family Morigage Forveclosure Act of 1994 ("Act") (12 U.S.C, 3751 e1 seq.) hy requesting
A foreclosure commissioner designated under the Act to commence foreclosure and to sell the Property as
provided in the Act. Nothing in the preceding sentence shall deprive the Secretary of any rights otherwise
available to a Lender under this Paragraph 18 or applicable law,

19. Release, 1Ipon payment of all sums secured by this Security Instrument, Lender shall release this Security
Instrument withou: ctarge to Borrower, Borrower shall pay any recordation costs,

20. Waiver of Homast2ad, Borrower waives all right of homeslead exemption in the Property.

21. Riders to this Security Irstnmment. If one or more riders are executed by Borrower and recorded together
with this Security Instrument, the Covenants of each such nder shall be incorporated into and shall amend and
supplement the covenants and agreementy of ‘this Security lastrument as if the rider(s) were a part of this Security
Instrument. [Check applicable box{es}).

Condominium Rider [L} Crowing Equity Rider X1 other [specify]
Planned Unit Development Rider (- aradusted Payment Rider

%RHL} 801) Page? of 8
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3469594

FHA Case No.
131:8282873-~739

ADJUSTABLE RATE RIDER

THIS ADJUSTABLE RATE RIDER is made this 30TH day of

APRIL , 1996 , and is incorporated into and shall be deemed to amend and supplement

the Mortgage, Deed of Trust or Security Deed (**Security Instrument'’) of the same date given by the undersigned
{**Borrower'') to secure Borrower's Note (**Note'') to

PREFERRED MORTGAGE ASSOCIATES, LTD.

(the *Lénde ') of the same date and covering the property described in the Security Instrument and Jocated at:

2351 NORTH t'AWTHORNE, MELROSE PARK, ILLINOIS 60164

Property Addrass

THE NOTE CONTAINS PROYISIONS ALLOWING FOR CHANGES IN THE INTEREST
RATE AND THE MUMTHLY PAYMENY, THE NOTE LIMITS THE AMOUNT THE
BORROWER’S INTERES:T RATE CAN CHANGE AT ANY ONE TIME AND THE
MAXIMUM RATE THE BORROWER MUST PAY,

ADDITIONAL COVENANTS. In ‘sddition to the covenants and agreements made in the Secunty
Instrument, Borrower und Lender further covenint apd agres as tollows:

INTEREST RATE AND MONTHLY PAYMENT C"tANGES

(A) Change Date

The interest rate may change on the first day of OCTCB8ER 1 , 1997 » and on that day
of each succeeding year. "Change Date” means each date on which the interest rate could change.

{B) The Index

Beginning with the first Change Date, the interest rate will be based on an Index. “Index™ means ihe weekly
average yield on United States Treasury Securities adjusted to a constant 1naturity of one year, as made available
by the Federal Reserve Board. "Current Index” means the most recent Index fi2ure available 30 days before the
Chunge Date. If the Index (as defined above) 18 no lonpger availsble, Lender will vse us a new Index any index
preseribed by the Secretary. As used in this Rider, “Secretary means the Secivary. of Housing and Urban
Development or his or her desipnee. ™ Lender will give Borrower notice of the new Inde...

(C} Calculntion of Interest Rute Changes
Before each Change Date, Lender will calculate a new interest rate by adding a margin of
TWO AND THREE FOURTHS percentage point(s) ( 2,750 %) to the
Current {ndex and rounding the sum to the nearest one-eighth of one percentage poiat (0,125%). Subject to the
iimits stated in paragraph (D) of this Rider, this rounded amount will be the new interest sate until the next
Change Date, ‘ 18

(D) Limits on Interest Rate Chiunges
The interest rate will never increase or decrease by more than one percentage point (1.0%) on any singl
Change Date. The interest rate will never be more than five percentage points (5.0%) higher or lower than th
inetial interest rate,
Pege 1 gt 2 FIIA Multistate ARM Kl%e; -

.

@5591 81021.02 VMP MORTGAGE FORMS - 1313)203-8100 - 1R001821-7291 Instinls; 4) Y
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