Checking Property Condition

New York’s Property Condition Disclosure Act,

which took effect in 2002, requires house sellers to
give buyers either (1) a filled-out multi-question

Property Condition Disclosure Statement (PCDS)

based on the seller’s actual knowledge or (2) a
credit of $500 at closing for not deliverin,
Even if a seller delivers a PCDS, any bu
house should perform his or her own i
and engage professional inspectors b
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obligations should be conditioned

(other than architects or engineers) are requir
be licensed and must provide a written inspe
report within five business d ter the
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and components observed.
make appropriate inquiries
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Form of Deed

Residential tra
possible types of

the seller owns
is common
ith Covenant Against
ary downstate. Here,
uyer that the seller
ect his or her ownership
seller doesn’t say it has

le insurance, the buyer
e title insurer for protection
though the buyer may also

bank may each have its own attorney.
representing one of these parties

s not your attorney unless you agree

e after being properly informed of any
potential conflict of interest. It is your own
responsibility, as a buyer or a seller, to seek an
attorney’s professional advice to protect yourself
and assure that you receive what you are legally
entitled to receive.

pay his or her fee, such as for a bank’s
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Closing

The “closing” of the purchase of a house is the
event where the buyer receives title to the house
with all the related documents for that transfer.

At closing, these documents are reviewed to
confirm that they comply with the contract. If they
do, the buyer must then pay the seller the
of the purchase price and various other
costs.

Arrangements are also made at clo
buyer to move into the house. Norm
buyer delivers the full purchase pri
the seller will hand over the keys and
can move in immediately. The purchase agre
may, however, give the seller some time to fin
moving out.

The buyer needs to reme
house is a major investment.
making payments over man
run, it will probably be
have competent professig
attorney’s advice — in
to risk the trouble ang
from not having had
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BUYING AND SELLING REAL ESTATE

Whether buying or selling real estate, you
should understand the contract terms and
how they affect you.

Buying and Selling Real Estate

Nearly everyone, at some time in
the need to buy or sell real estate. Bec
purchase of a house is probably the largest
investment a typical person will ever underta
any buyer or seller should carefully consider
practical and legal complicati
transaction before proceedi
describes the real estate purchas
noting some differences i i
upstate (north of Sulliva
Counties and parts of G

“The Attorney’s Rol
House,” explains the
process, as well a
, cooperative
of ownership.

e seller’s attorney). If a real
er prepares a contract, it will

Before signing it, you should consider
al advice. In all cases, it should state
bject to my attorney’s approval.”
sign a contract, your rights and
s are determined. Your attorney may no
ave the opportunity to structure the
contract to meet your objectives.

Whether you are seller or buyer, you should
understand the contract terms and how they

affect you. Other parties to the contract probably
have no obligation to tell you what the contract
means. You may not understand the legal i
of much of the terminology or what m
changed or added to protect you.

So, if you plan to have an attorne
you in the transaction, the time to ¢
before you sign anything — or imm
you sign a contract or binder that is suby
attorney approval.

The contract of sale should identify the p
and the purchase price and h is to be
It should adequately describ,
sold, the type of deed to be de
of the seller’s title to the p,

ew accommodations.
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f the matters that any
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Although

mortgage documents for the
le of real estate costing $50,000 or
ritten in nontechnical language and
erent manner. This requirement
eal estate that the seller (or buyer)

tle” to real estate means the right

ner to its peaceful possession and use,
free from the claims of others. The exercise of that
right is, however, often limited by other rights,
such as “easements.” To obtain electricity, sewer,

telephone, and other service, an owner often gives
the municipality or public utility the right to run
its lines or pipes across his or her property,

or access to rights of way such as fo
used driveway. An owner must co

An owner’s use of his or her property ma
be limited in other ways. Deed restrictions m

paid, the owner may lose his
The property may also be subje
such as special assessme
these obligations may cg

When you buy a hg 1 to know that
you have the right to out interference
and that later you ell or mortgage
it without proble

uyer, you
should satis eller can convey
the contract requires.
buyers use a range
ler’s title.
may examine the
certificate reporting
a written title opinion

f title (which is simply
ed by a commercial
e, your attorney may have
e company or agent search the title
insurance policy. Sometimes

tance of your attorney’s advice. Your
can advise you about whether and how
to obftain title insurance and also on its terms,
exceptions, and limitations. Title insurance does
not cover zoning or environmental issues at all.



