Corky Hyatt Seminars – Missouri Real Estate Practice Course by Correspondence

CLOSING THE TRANSACTION


1) Contracts begin with buyers!  Why is it important to diagnose the buyer’s situation? 
2) List four ways to diagnose the buyer’s situation:
3) What is the difference between pre-qualification and pre-approval?

a) Pre-qualification:
b) Pre-approval:
4) What percentage of homes sold in the United States require mortgage financing?
5) List two ways that buyers benefit from being pre-approved?

6) List three qualifying questions that determine the Buyer’s motivation:

7) List three qualifying questions that determine the Buyer’s work history and income:
8) What three types of financing are covered in the Financing Workshop portion of this course?
9) What is the difference between a contract and an offer?

a) Contract means – 
b) Offer means – 
10) Define the following contract terms:

a) Party means - 
b) Consideration means – 
11) When a buyer is pre-approved, what two things could go wrong to keep the buyer from receiving final approval for the loan?

12) Within what time frame does the Earnest Money Deposit need to be made in Missouri?

13) Why must a real estate professional know contract forms “upside down?” 
14) Name the first agency document required in a real estate transaction, beginning at the start of a potential transaction. (Hint: this document does not require signatures!)

15) Name the three agency documents which may be required as part of a real estate sale contract: (Two of these are only required if a particular brokerage relationship exists!)
16) Why is it necessary to have your property or buyer listing extended through the closing of the transaction? 
17) What are the purposes of the agency disclosure addendum to the real estate sale contract? 
18) Perhaps the most important element of negotiating the offer to purchase is _________________________because before you present an offer you must do your homework!
19) If transaction brokerage is involved in a sale, the transaction brokerage addendum is required.  What is the purpose of the transaction addendum to the contract.  It state the following: 

a)  l 
20) According to Kansas law, what should be “asked” and what must be “told” regarding your showing a coop listing or a coop licensee showing your listing? (Missouri law doesn’t make this same requirement!)
a) Ask: 
b)  Tell: 
21) Why are some buyer “pre-approvals” not “worth the paper on which they are written?”

22) Why is it important to analyze the form on which the offer is written before presenting the offer?  
23) If an attorney has generated the offer on her computer, what are the two choices you and your seller have in responding that "form”?

24)  For those of you who are licensed in both Missouri and Kansas and who are selling a property located in Kansas, why must you prepare a “Seller’s Net Proceeds” estimate to share with them prior to their accepting an offer to purchase their property?  List two reasons: (1 Kansas License Law and 2. The 
“Common Sense” answer which applies for all sellers!)  If you are a potential Missouri licensee, you need only answer the “common sense” part, item (b) and simply write “Potential Missouri Licensee” in the (a) answer!
a) Kansas License law requires?
b) Common sense?

25) What disclosures must be made that deal with your real estate company? 
26) List at least two reasons to review the showing activity your listing has received prior to presenting an offer to the seller:

27) List two major elements of concern when analyzing an offer prior to presenting it to your seller clients:

28) Why do you need to reestablish rapport with your sellers prior to presenting the offer? 
29) What does it mean to “humanize” the buyers? 

30) Give two examples of information about buyers which “humanizes” them to the seller?

31) What does it mean to “set the ground rules” for presenting an offer?
32) What is meant by the “feel, felt, and found” approach?

33) What is the advantage of securing small “agreements” rather than one large “agreement?” 
34) What are the three primary options which the seller has in dealing with an offer from the buyer?

a) Reject the offer
35) What is the advantage of securing a “win-win” solution to the negotiation? 
36) If an offer is countered by the seller and the buyer does not accept the counter, can the seller simply accept the buyers’ first offer? 

a)  What/Why or why not?  
37) List three important facts about the PTR (preliminary title report):

38) List three details that need to be handled for a smooth closing to occur:

39) List three of the four pieces of information which may be disclosed by a transaction broker:
40) The formal name of the real estate transaction closing statement prepared by the broker, lender, or escrow firm is
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