
lenator Says Tax Reform Needs More Study Board Renames
 
IX reform as passed by the Hnuse 
led tor the year when Sen. Russell 
ong rD-La.) said the Senate would 
ted more time to study the pro­
nsals and would not accept the 
Duse version. 

reside nt Fa rd vetoed the tax re­
(tion bill that did emerge from 

olh houses, but the limitation on 
:counting losses and other sweep­
~ reform proposals will have to 

ortgage Foreclosure
 
tes Hit Four-Year low
 

rtgage foreclosure rates have
 
lined to their lowest level in
 
r years, reports the Mortgage
 
kers Associalion (MBA}.
 

proportion of one- to four­
ily residential mortgage loans
 
which foreclosure action was
 
iTted during the third quarter of 
5 was 0.20 per cent, down from 

,13 per cent of the previous 
rter of the year. 

l? proportion of loans in process 
foreclosure as of September 30, 
5 was 0.42 per cent, down from 

16 per cent at the end of the pre­
~us quarter. The rates in both 
egories were the lowest since 
tember,1971. 

n M. Wetmore, MBA chief 
nomist, said, "The improvement 
oreclosure rates is encouraging 
s." 

e continued decline in fore­
ure rates as the economy is just 
inning to recover from a serious 

ession reflects in large part the 
tinuing high-level inflation in 
sing prices," said Wetmore. 
ners have an added incentive 

avoid foreclosure because of the 
ity they have acquired through 
ation." 

said significant increases in 
ployment and income during the 
rter also helped to reduce both 

'eclosure and delinquency rates. 

seasonally adjusted rate of one­
ifour-fam ily res ide ntial mortgages 
II were seriously delinquent (hav­
payments 90 or more days past 
) was 0.47 per cent, unchanged 

m June 30. 

wait at least until 1976. 

The 5 per cent housing tax credit, 
which was part of the Tax Reduc­
tion Act, will not be extended un· 
der the bill. 

REALTORS® will recall that the tax 
credit was available up to a max­
imum of $2,000 on the purchase of 
certain new residences. 

To qualify for the credit, construc­
tion of the residence must have 
begun before March 26, 1975. 

The price at which the property is 
sold must be the lowest price of­
fered after Feb. 28, 1975. 

The residence must be acquired by 
a taxpayer under a binding contract 
entered into before the end of this 
year. 

Occupancy must occur before the 
end of 1976. 

An amendment which would have 
extended the housing tax credit was 
originally approved by the Senate 
but was deleted before the bill was 
sent to the President. 

It is expected that various tax re­
form proposals, such as the limita­
tion on accounting losses, that have 
been approved by the House will 
not be considered by the Senate 
until at least the Spring of 1976. 

New Headquarters (cont.} 

quarters staff and to provide a 
greater range of services to its 
members. 

The REALTOR Building was com­
pleted in 1963, has more than 
212,000 square feet of space, and is 
so constructed that another 12 
stories can be added later. 

Joining Mr. Leitch and Mr. Berland 
in the official closing ceremony 
were Philip C. Smaby, president­
elect of the Association; H. Jackson 
Pontius, executive vice president of 
the Association; William R. Magel, 
senior staff vice president of the As­
sociation, Emanuel Lubin, repre­
senting the sellers, and Earl A. 
Talbot, partner of the Chicago law 
firm of Kirkland & Ellis, representing 
the Association. 

'REALTOR®' Week 
Now it is "Private Property Week," a 
change which the Association's 
Board of Directors made during the 
convention last month in San Fran­
cisco. 

The reason for the change was to 
make the observance of this impor­
tant week more basic to all 
Americans. It was felt that the 
broadening of this important publqc­
service event will be highly attrac­
tive to the national press, radio and 
TV. 

"Private Property Week," whilch will 
be celebrated April 18-24, 1976, 
stresses the constitutional right to 
own real property. Without this 
basic American right there would 
be no real estate industry. This con· 
cept will have wide appeal to the 
national media. 

Plan Now 
for 

Private
 
Property
 

Week
 

April 18-24, 
1976 

Mr. Leitch said discussions have 
been held with those tenants in the 
building who will move 10 other 
locations. He said the Association 
plans to gradually begin occupying 
the building beginning in !Iate sum­
mer with the move completed by 
late next fall. 

Mr. Leitch said that the Associa­
tion's present building, which has 
been its headquarters since 1966, is 
bei ng offered for sale through the 
offices of Mr. Berland and Arthur 
Rubloff & Co. The building lis al155 
East Superior Street, has six stories 
and 77,000 square feet of space.... 
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