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FORECLOSURE INFORMATION

Recently, Business Week published an article about the best places in which to ride out an economic downturn – topping the list was Arlington, VA.  Due to factors such as consistently high property values, good local job availability and low foreclosures – especially when compared to surrounding jurisdictions – Arlington is experiencing less hardship than many communities around the country.  While it is true that Arlington has the lowest foreclosure rate in the entire region, we are still experiencing foreclosures at a rate of 79 for every 10,000 condos or single-family homes.  Some Arlingtonians are being impacted by the economic downturn, and most of the homeowners experiencing foreclosures are those who bought or re-financed their homes with a sub-prime mortgage.

There is a balance that must be struck, and it is my hope that this information proves to be valuable for those who need it without unduly alarming those who don’t.  I strive to err on the side of providing more information, so it is in that spirit that I would like you to consider the following.

Arlington County has created a Foreclosure Prevention web page, and will be mailing a Prevention Fact Sheet to households in neighborhoods that have seen foreclosures, or where sub-prime mortgage products were used to finance or re-finance properties.  Because a substantial portion of this type of borrowing was done by owners of condominiums, the County will be partnering with condo management companies to distribute information to condo owners.

If you can’t make your next mortgage payment, and worry that you may be facing foreclosure, please refer to any or all of the following resources.  These organizations have people who are trained and equipped to assist homeowners who are facing foreclosure.  There are options available, and discussing them with an impartial, trained professional will assist you in making informed choices during this stressful time.  The most important things are to act now to prevent foreclosure, and to possess good information about your options.

Arlington County Resources:

· Arlington County’s web page: http://www.arlingtonva.us/Departments/CPHD/housing/initiative/page66578.aspx
· AHOME:  (703) 527-3854    http://www.ahomeinc.org/
· AHC:  703-486-0626    http://www.ahcinc.org/homeownership.html
· Legal Services of Northern Virginia: 703-532-3733  (there is a screening qualification done when you call; only low-income clients will be eligible for pro bono services) http://www.valegalaid.org/VA/index.cfm
