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In the coming months Polish music will
resonate throughout the Golden State. A
great wealth of concerts and other cultural

income? Consider a at . _
activities are planned, which the local Polish
reverse mortgage_ community should enjoy to the fullest,

The boom in housing markets across the actively participating in the rich offerings
country has made many older Americans that dot the fall calendar.
houserich and castpoor. Reverse The month of August will be under the
mortgages provide a way for seniors to tap auspices of Frederic Chopin. The romantic
their home equity for home improvements, VWRU\ ) DQG PXVLF ) RlI 3R
health care expenses, and additional COMposer will be deftly portrayed in a play,
retirement income. Monsieur Chopin. This production will run

As the name implies, a reverse mortgage from August 9 through_ August 26, 2007 at
is the opposite of a traditional mortgage. the Geffen Playhouse in West Los Angeles.
With a traditional mortgage, you borrow a Monsieur Chopin is written by Hershey
sum of money to purchase a home, then Ianl?elder and .dlrected by Joel Zw_lck whose
off the debt over time. With a reverse flm, My Big Fat Greek Wedding, was
mortgage, you receive loan proceeds as ahighly acclaimed worldvide. Hershey

lump-sum payout, an annuity, a line of Felderan actor, pianist, composer and
credit, or a combination of all three. No Harvard scholatraveled across the world to

Need more retirement

payments are made as long as you reside inY WXG\ &KRSLQfV OLIH DQ GuP K

the property. The loan, with any accrued OLYHG LQ &KRSLQTV VWLO
interest, comes due when you move out or ThiS play is guaranteed to provide
pass away. illuminating insights even to those of us
To qualify for a reverse mortgaggou need |
to be at least 62 years old and own the homeMUSIC. _ _
outright (or have a balance that can be paid _Theé month of September will culminate
off with the loan proceeds). How much you ZLWK D FHOHEUDWLRQ RI
FDQ ERUURZ GHSHQGV RQ \#sah RIS, WHO%R#‘W%@WGW&”
market value, and interest rates. Ignacy Jan Paderewski. The 2007
When applying for a reverse mortgage, Paderewski Reprise concerts will take place
you do not have to prove you have enough ©n Sunday, September 30, in Paso Rohbles
income to make monthly payments (there charming spa town in the Central Coast
DUHQYW DQ\ $OVR QHL W K'eionvRere dadgreywskk pwned thougands
will have to scrounge for money to repay the Of acres of vineyards and almond groves.
ORDQ 7KDWYV EHFDXVH wHWO BRHHPedrmd ¢liEe nipsentedat
UHSDLG FDQQRW H[FHHG weHPasRr Bebles Inp phistrlq Ballroom: a
for example, you pass away when the home Noontime concert feg’Furmg winners of a
is worth $250,000 but the loan balance is Youth piano competition, and a 4 p.m.
$300,000, your heirs will owe the lower concert of works by Paderewski, Stojowski,
amount. Meyer, and Chopin, performed by
But there is also a downsid€losing costs  Internationally acclaimed artists. Judging by
on a reverse mortgage can be very steep,the overflqwmg _crovyds flocking to the
RIWHQ DV KLJK DV  RI WK Paderusk frestvq & xihe pagf, you may
addition, borrowers may have to purchase Want to book your tickets and finalize your
mortgage insurance, and they are still liable travel plans as soon as you can.
IRU SURSHUW\ WD[HV D Q &everlexciling £¢gpisjafe/planned for the
insurance. Moreover, some reverse Peginning of October, which is celebrated
mortgages require full payment of the loan locally as the Polish Heritage Month. At
balance (plus accrued interest) if the home is 00N on October 3, a free concert of Polish
vacated for a specified period of time. If you Music will be presented during the Music at
end up making a prolonged, but temporary, Noon program at the Unlt.ed University
stay in a nursing home, your loan could Ch_urch on the USC campus in Los Angeles.
come due. Another factor to consider is how This concert will ‘include the American
the loan proceeds might affect your SUHPLHUHV RI ZRUNV E\
Medicaid eligibility. Wojciech Kilar, and Krzysztof Meyer. The

Wh dtok b . performers will include faculty and students
atyou need to know about private of the Thornton School of Music.
mortgage insurance.

. Only a day later, on October 4, the legacy
If you are in the market for a home, you of Paderewski in California will be
have probably heard of private mortgage

T M T SR b

lend b i iversity of
protects lenders, not borrowers, It the gu hern california. The ceremony will
mortgage goes into default. Lenders

eqin at 5 p.n. right sjd fEI Music
ougrvooo) UTxLu 30, Lt SARMRRITLBHRD foBlvor
R WKH - KRPHIV SXURGH SRFND wkh olg
Dependlng on your credit history, your DOG 3RODQGYV $PEDVVDG
income, the size of your mortgage and other

States are expected to attend. This
factors, PMI can run from $50 to several momentous event offers an  exciting
hundre(_j dollars a mont_h. After pundmg up opportunity for local PolistAmericans to
equity in your home (in technical terms, celebrate the first monument

when your loarto-value ratio drops below
78% of the original loan balance), your PMI
policy can_be cance_lled. B.Ut building up that Polish Music Center at USC, the Polish
much equity, especially with a conventional American Congress, and ’the Polish
:ong—term mortgage, can take a decade Of \merican Historical Association, fund
onger. . raising for this important project continues.
Is everyone _vvho cannot afford a big dpwn Contributions from many members of the
ﬁayment requ::ed to' take ou; a PMI pt?]llcw local Polish community are still needed, for
you aré financing a home wi we have not even began to match the

conventional mortgage, the short answer is: . : :
Giors W it SRR or s

SUREDEO\ +RPHV ILQDQFH of his
Administration (VA) or Federal Housing beloved Poland in her hour of need during

Administration (FHA) mortgage do not the days of World War I. Please call 213

require PMI. That is because the fedefa' 821-1356 for information about donating to
government protects these lenders by payingpis worthy cause

off the outstanding mortgage balance if the Still on October 4, at 6 p.m., the annual
borrower defaults. Lenders who finance Paderewski Lectur®ecital will be

conventional mortgages do not have that resente e ital Hall on the
T
prominent ofs oser Krzysztof

SURWHFWLRQ )URP WKH O
Meyer will be featured. Krzysztof Meyer, a

\RX ERUURZ PRUH WKDQ
market value, you are more likely to default

professor of composition at the Hochschule
Music News to page 15

commemorating a Polish national in
Southern California. Coordinated by the

on the loan. (And, yes, lenders can bring out
studies to prove their point.) To compensate

Taxes to page 15
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Changing Jobs and Your R-1 Visas Offer Quick

401 (k) Method of Immigration

If you have contributed to your former fOI’ the Re“glous
HPSOR\HUTV N 30DQ \RBY:KhsisiaphexAvKSOEY WK H
importance of saving and the benefits of this At the present time, there are few quick
WASH RI LQYHVWPHQW 1R andé&sWays\id Krihyf Bhydhéltovhe U.S. R
your former employer and can no longer visas (A religious visas@) may be an
oeaReQtaxgeferrediUcdmridubiovNs)y you have exception. It allows someone qualified to
an opportunity not only to address what receive a temporary R visa within a few
\RXTG OLNH WR GR ZLW Khothiohtis, anddtb) ddhhalinXrQHe WS for up
retirement account, but to review your entire to three years. Then, based upon the same
retirement strategy. Even though the best qualifications and following a second
overall strategy is to continue to save, there application to the INS, the applicant can
are a number of options to consider usually obtain permanent residence in the
regarding the way you save, and for how U.S.
long. R visa is for A religious workers@
Understanding Your 401(k) Options essentially someone sponsored by a church,

Once you leave your employer, you have Synagogue or religious institution to work

éﬁ( Vehidides WV co when for that institution in a traditionally religious

@ tehlikiNgWhdRtd d& Wi ydarh@ufki Vv function. The government regulations give

¥ Leave your money in your old the following examples of qualifying jobs:

PSOR\H U V<O QW K D Nyjgiog) pwogkgss, religious  instructors,

feabeyBup ﬁ&ﬂ)’in your religious —counselors, ~ cantors, religious

ROG HPSOR\HUfV SODQ D Q&™N8%k weashsrs. | wprkpes L B fgligious

decisions on hold. This might a ﬁeal to hospitals or religious health care facilities,
(%é?tﬁ’g

HEREME fbY%oRwant B4 Mix of Missionaries, religious translators, or

investments they currently have. On the religious broadcasters. The regulations

other hand, your investment options may be specifically exclude janitqrs, maintenance
limited, and you cannot make any additional Workers, clerks, fund raisers or persons
contributions to the plan. If your account is Involved solely in the solicitation of
valued at $5,000 or less, your former donations. Our office has represented many

employer may roll over your account to an churches and synagogues who have
IRA. ol_)talned_wsas for persons who work in a
¥ORYH \RXU PRQH\ WR D QHYeypigl Rf\WPM%]_@/ including working
plan. You may have the option of with the choir, the liturgy, the religious
transferring the funds directly into your new school, even the library.

HPSOR\HUfV SODQ ORVW R¥§ 'g%‘s\‘/\‘?q{'?v‘_ii?es\ﬂpkpﬁed to be
LQYHVWPHQW RSWLRQV D USES g gRR/'C"’_"Q}FQ‘“%@?TPB' to
need to take a careful look at how your Prove that'he or she will have no need to
money was invested in your old plan when work elsewhere: Our clients have_ t_)een
choosing the mix in your new plan. But you approved for visas where the_ religious
can use this opportunity to choose a mix that worker was paid only a small stipend plus
is more to your liking. room and board.

¥Receive a distribution When you leave h;hee;a;/v edcci)f?c? tnogrgglé'éerg': oarpggftﬁirga;g
an employer, you may consider receiving a P yp 9

GLVWULEXWLRQ IURP WKD E'E’E?'%"Da\ﬂ‘{{"“fg N2 re"g'of
savings. You will receive a check, minus 20 \l’)\'géner' aUt %%umg'ers sofowtthee p?(ra?iori]ouzs
percent federal income tax withholding. denomination for at least two vears 9
Unless employment is terminated during or Persons apply for the visya at. the US
after the year you attain age 55, withdrawals consulate in ICIi;)o)gcow Kiev or whatever the
before age 59%: are subject to a 10% penaltya . ' -

ppropriate consulate in their home country.

feder, v me tax. Plus, the . ) .
Ght pgs r&:} They should come to the interview with

into a higher tax appropriate documentation from the
bracket for the year. Finally, if you take and ppropriate  do .
religious institution and an application

spend your 401(k) savings today you will - o n "p " ohirch officials in the US. Our

have less to retire on later. experience has been that these applications

¥Roll your money over into an IRA. A P . pp

Rollover IRA is designed to defer taxation are generally granted if the person meets the
9 basic qualifications for the visa. It is

gri]nC(:Stglkjun:nioucnljlrlre\évtlt?;)::gilﬁe tr)gI?cl)r\]/ér probably the quickest and surest method to
accour?t allgw); the entire roIIovér amount an bring persons from Russia, the Ukraine or
other republics of the former Soviet Union.

opportunity to grow texdeferred until

C{iﬁ\tﬁbm'%‘@\/\’he IJ %gpﬂe withdrawn This article discusses a legal issue. It is not
|°|¥ﬁ‘r |§BAX' r ﬁ\xed at your intended to be a substitute for legal advice.

rdinal cops i Wﬁrgﬁ_} deferral We recommend that you get competent legal
%agnJ btg,X/ a&]very va%lj(abgeaaldvantage. Also, aadvice specific to your case>
Rollover IRA will often offer you greater
LQYHVWPHQW IOH[LELOLW

401(k) Plan.

For More Information

For help deciding whether a Traditional or
Roth IRA is appropriate for you, please
write in care of

News of Polonia

Investments

2245 E. Colorado Blvd. 104/177

Pasadena, CA 91107
polishnews@earthlink.net

(Articles are published for general

information purposes and are not an offer or
a solicitation to sell or buy any securities or
commodities. Any particular investment

should be analyzed based on its terms andl
risks as they relate to your specific
circumstances and objectives.y
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