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Register of Deeds offers
solution to foreclosure crisis

To the editor:

I believe a liftle common sense
can help solve the worst economic
downturn that I have seen in my
lifetime, as well as the foreclosure
nightmare that we are facing not
only here in Essex County, but
across Massachusetts and the
country

As Reglster of Deeds I see first-
hand the pain and anguish that
our fellow citizens are experienc-
ing each and every day. My Cus-
tomer Service department has
becomes a “crisis center” for those
directly involved in foreclosures.

People are afraid of losing their
homes and everything they have
worked hard for all their lives.
This housing crisis, along with
rising unemployment, food and
energy costs, are causing families
to worry about their stabmty and
tuture.

I strongly believe, in order to
et this economy back on track,
‘he following action should be
aken:

Everyone understands that the
housing market fuels the econ-
omy. With this in mind, lenders
must immediately restructure all
mortgages that are in foreclosure

or close to being in foreclosure

with new terms and rates that
meet the homeowner’s financial
needs. This will allow people to
remain in their homes and stop
the downward spiral of housing
values.

In addition to this, lenders
should offer a 30- or 40-year, fixed
rate mortgage at 3-percent interest
to “qualified” purchasers — and
I stress the word “qualified” —
along with those who wish to refi-
nance their existing mortgage.

' Please remember that banks

are currently borrowing money
at 1 percent, and the Federal
Reserve Bank is looking to lower
that rate in December possibly to
.5 percent, so 3-percent mortgages
would be fair.

By taking these steps, the pool
of able buyers will increase and

In this 2007 file photo, a forec!dsure sign stands
on the lawn in front of a home in Redan, Ga.

allow the inventory of already
vacant and deteriorating homes

to be purchased by people who
will be able to afford and main-
tain them. In turn, this will allow
neighborhoods that are currently
being ravaged by this unoccupied-
home crisis, to once again flourish.

This will also end the ballooning
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number of unsold
homes. :
The second-
. ary, but equally as
important, offshoot
to lower mortgages -
is that current hom-
eowners will be able
to refinance their
existing notes. This
& will lower the hom-
eowner’s monthly
~ mortgage payments
providing them with
additional money
in their pockets
to spend on goods
and services, thus
providing the best
economic stimulus
. package any govern-
ment entity could
offer.

It is extremely important to
remember how many people will
benefit from jump-starting one
of the largest economic drivers
in. America: Homeownership.
Whether it’s plumbers, carpen-
ters, retailers or service providers,

“they all “eat” from the purchase,

construction or rehabilitation of
just one home.

Common sense tells me that we
immediately need to address the
housing crisis head-on. By doing
s0, it will help slingshot our econ-
omy in such a positive way that it
will create momentum for solving
the other pieces of the economic
pie that also require sermus
solutions.
 The American people are resil-
ient. They will unify to partner
with our government to move us

‘out of this crisis.

But they need help now! They
need to be confident that they are
safe' and secure in their homes.
They need to be assured that they
can keep a roof over their family’s
heads and continue to provide for

* them. This simple plan will do Just
that.

JOHN L. O'BRIEN_
" Southern Essex District
Register of Deeds



