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Renting in a city you don’t know can be quite a challenge. The factors you may consider are: price, size, location, amenities, pet-friendliness, transportation, building-specific rules and regulations.

There are various rental services that can help you rent in any neighborhood. 

Using a real estate agent: he/she will give you relevant information about the city and the neighborhood, advice, will save you time and offers all this free of charge. 

It is also possible to find a rental without the help of an agent by searching online especially if you are looking for apartments to share. The most useful web site remains craigslist.org (be aware of scams)

Process of renting:

Working with an agent: 

· The agent will sit down with you to talk about your criterias.

· The agent will select properties with you based on your criterias, make the appointments and drive you around to show you properties you are interested in.

· Once you have found the right place, the agent will need to do a credit check and file an application.

· Once you application is accepted by the owner, you will sign the lease, give a deposit and can pay first month’s rent.

· Get your keys and move into your new home!

Searching online:

· Be aware of scams

· Never send money to reserve a room/unit

· Never pay rent in cash

· Never sign a lease for a an unvisited unit even though you have been shown a similar one

· Get your lease in writing 

· If you have been promised repairs, be sure to include it in the lease in writing

For more information about Chicago’s neighborhoods:
 http://en.wikipedia.org/wiki/Neighborhoods_of_Chicago
Know your rights:

http://www.chicityclerk.com/legislation/codes/chapter5_12.pdf
http://www.tenant.net/Other_Areas/Illinois/mto/english.html
Rent with an option to buy

Rent with an option to buy: a person rents a home from its owner and lives in the home as a tenant until he or she exercises the option to purchase the home and become the owner. 

A contract to lease with an option to buy: (called a lease purchase or lease option agreement) is a typical rental agreement but for the option clause. 

The option clause allows the renter to purchase the home at any time or at certain time intervals (after two years of paying timely rent, for example) by serving the owner of the home with written notice of his intent to exercise the option. 

Generally, the clause also gives the renter the right of first refusal, which means that the owner of the house cannot sell it to a third party unless the renter has first been offered and declined to exercise the option to buy. 

Upon signing the contract, the renter must pay the owner a non-refundable lease option deposit (equal to one or two month's rent, for example, or it may be 3-5% of the purchase price. All of this money should go toward the purchase price or down payment on the home if you decide to buy the house at the end of the lease term, but unlike a security deposit, you don't get the option money back at the end of the lease if you can't purchase the house or decide not to.). The option can be drafted so that there is only certain time period during which it can be exercised (30 days after the first of the year, for instance) or so that it expires completely after a period of years.

Rental price: Typically (but not always) the monthly payments on a lease will include the fair rental value plus option money that will go toward the purchase of the home. Thus, the monthly payments under a lease option will usually be more than you would pay if you were renting the same house.
Advantages for the buyer/tenant: 

· Under this type of lease-option contract, for the period stated, you are the only one who has the option to buy the property. 

· Typically a portion of your rent goes toward building equity and, when you purchase the home, is applied toward the down payment. 

· You have a contract to buy the home when the lease is up. 

· Usually you can buy the home at any time during the contract. 

· You can see if homeownership is right for you by testing it out. 

· In an appreciating market, you may get a good deal if the home goes up in value and you have already locked in a specific sale price for the home that is less than how much it appreciates. However, the reverse is true too. You could end up paying more for the home later on if it depreciates and a set price was locked in for a higher amount than what the home is worth when your lease-option is up. 

· You have a chance to clean up your credit and build equity. 

Advantages for the seller/landlord: 

· Immediate cash flow from the tenant and the opportunity to sell your property later on. 

· If the tenant/buyer doesn't buy your property, you keep the upfront fee (option money). 

· You may have a larger pool to market your home to because you are marketing to traditional buyers and also renters and investors. 

· You will likely get higher-quality tenants who take better care of the home since the tenants may want to buy it in the future. 

· Since you own the home, you retain tax-shelter benefits while you have tenants in the home. 

· You may get some peace of mind knowing that you have tenants in your home who are working toward buying the home. 
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