CHAPTER 15: CLOSING REAL ESTATE TRANSACTIONS

1.  In Closing cost calculations, what is true about Closing Day when prorating money between buyer and seller?

2.  The Transfer Tax is customarily paid by whom? Intangible Tax is customarily paid by whom?

3.  At what point does a borrower have the right to examine a final copy of the settlement statement?

4.  In calculating closing costs, when is a 360 days calendar used?

5.  When is the earliest that a Listing agent might provide a net/estimate for the seller? When a Buyer's agent might provide a cost/estimate for a purchaser?

6.  Many closing cost calculations rely on an accurate estimate of the Loan Amount. What formula is used to calculate this amount and what must be remembered when applying this formula?

7.  Purchase Money Mortgages (PMM) and other Owner financing situations will appear on the seller's net sheet as a credit or debit?

8.  Earnest Money will appear on the Buyer cost sheet as a debit or credit?

9.  In Georgia, the closing attorney usually works for whom?

10.  If a Loan Assumption is involved in the transference of real property, how would that affect the buyer’s closing costs as compared to the closing costs associated with a new loan from a conventional lender? 

11.  Know your closing cost calculation formulas with particular emphasis on the process of counting the number of prorated days for which each party would be responsible. 

12.  With regard to their responsibilities and duties as general agents, real estate salespersons attend closing in what capacity?

