PRI OR PRI NTER S NO. 2044 PRI NTER S NO. 4659

THE GENERAL ASSEMBLY OF PENNSYLVANIA

HOUSE BILL
No. 1662 %5

| NTRODUCED BY T. STEVENSON, LEW S, PIPPY, MNAUGHTON, MARSI CO
YOUNGBLOOD, WATSON, WALKO, TIGUE, CALTAQ RONE, B. SM TH,
Bl RVELI N, PETRONE AND SCAVELLO, MAY 23, 2001

AS REPORTED FROM COWMM TTEE ON URBAN AFFAI RS, HOUSE OF
REPRESENTATI VES, AS AMENDED, NOVEMBER 20, 2002
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AN ACT
Amending Title 68 (Real and Personal Property) of the
Pennsyl vani a Consol i dated Statutes, further providing for
real estate cooperatives.
The General Assenbly of the Conmonweal th of Pennsyl vani a
her eby enacts as foll ows:

Section 1. Section 4102(b) of Title 68 of the Pennsylvani a

Consol i dated Statutes i s anended AND THE SECTI ON | S AMENDED BY <—

ADDI NG A SUBSECTI ON to read:
§ 4102. Applicability of subpart.

* * %

(b) Existing cooperatives.--Except as provided in subsection

(c), sections 4106, 4107, 41068 {+relatingtosupplenentalgeneral <—

neiol e | Licable) el ati bl : :
good-faith)y, 4202 (relating tounit boundartes)y 4203 (relating

to construction and validity of declaration and byl aws), 4204 <—

ol at | R f units) ol at |
¢ decl o) ol at : : : :
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ownership); 4219 (relating to nmaster associations), 4220

(relating to merger or consolidation of cooperatives),

4302(a) (1) through (6) —8)}—+9 and (11) through (17) (relating <—

to powers of association), 4303 {+relatingto—executive board <—
I | ot \ el ati I : Lve)

4311 (relating to tort and contract liability), 4313 {+relating <—
. \ el ati :

_ expenses)y— 4315 (relating to lien for assessnents), 4317

(relating to association records), 4319 (relating to term nation
of cooperative interest), 4409 (relating to resal es of
cooperative interests) and 4415 (relating to effect of
violations on rights of action), and section 4103 (relating to
definitions) to the extent necessary in construing any of those
sections, apply to all cooperatives created in this Conmmonweal t h
before the effective date of this subpart, but those sections
apply only with respect to events and circunstances occurring
after the effective date of this subpart and do not invalidate
exi sting provisions of the cooperative docunents of those
cooperatives. By conpliance with the requirenments of section
4201 (relating to creation of cooperative ownership), a
cooperative created in this Comonweal th before the effective
date of this subpart may be made subject to all of the

provi sions of this subpart, effective as of the date of
recordation of the docunment or docunments specified in section
4201, without in any way term nating the cooperative status of
the property or in any way affecting any |ien or encunbrance on
the property, if the terms of such docunent or docunments have
been approved by all the persons whose actions woul d have been
required to effect the termnation of the cooperative pursuant

to [its governing docunents in effect at the time such approva

20010H1662B4659 - 2 -



© o0 N oo o A~ wWw N P

N ORNN N RN NN N NN R B P B R R R R R
© O N o U~ W N B O © 0 N 0o o M W N B O

30

is given] section 4217 (RELATI NG TO TERM NATI ON OF COOPERATI VE <—

OMERSHI P), provided, however, that such action shall not
i ncrease the obligations or responsibilities of a declarant, as

such and not as a proprietary | essee, without the joinder of the
decl arant in the docunent or docunents required by section 4201.

(B.1) RETROACTIVITY.--EXCEPT AS PROVI DED I N SUBSECTI ONS ( B) <—

AND (C), SECTIONS 4108 (RELATING TO SUPPLENMENTAL GENERAL

PRI NCI PLES OF LAW APPLI CABLE), 4112 (RELATING TO OBLI GATI ON COF

GOOD FAITH), 4202 (RELATING TO UNIT BOUNDARI ES), 4204 (RELATI NG

TO DESCRI PTION OF UNITS), 4216 (RELATING TO AMENDMENT OF

DECLARATI ON), 4217 (RELATING TO TERM NATI ON COF COOPERATI VE

OMERSHI P), 4302(A)(8) AND (9) (RELATING TO PONERS OF

ASSCOCI ATI ON), 4303 (RELATI NG TO EXECUTI VE BOARD MEMBERS AND

OFFI CERS), 4307 (RELATI NG TO UPKEEP OF COOPERATIVE), 4313

(RELATI NG TO I NSURANCE) AND 4314 (RELATING TO ASSESSMENTS FOR

COVMON EXPENSES), TO THE EXTENT NECESSARY | N CONSTRU NG ANY OF

THOSE SECTIONS, APPLY TO ALL COOPERATI VES CREATED IN TH' S

COMONWEALTH BEFORE THE EFFECTI VE DATE OF THI S SUBSECTI ON; _BUT

THOSE SECTI ONS APPLY ONLY W TH RESPECT TO EVENTS AND

Cl RCUMSTANCES OCCURRI NG AFTER THE EFFECTI VE DATE OF TH' S

SUBSECTI ON AND DO NOT | NVALI DATE EXI STI NG PROVI SI ONS OF THE

COCPERATI VE_DOCUNMENTS OF THOSE COOPERATI VES.

* * %

Section 2. Section 4203 of Title 68 is anmended by adding a
subsection to read:

8§ 4203. Construction and validity of declaration and byl aws.

* * %

(e) Interpretation and applicati on of decl aration.--The

executi ve board shall have the powers to interpret and apply the

decl arati on and byl aws and to resolve all conflicts or disputes

20010H1662B4659 - 3 -
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requiring the interpretati on and applicati on of the decl arati on.

As between unit owners, the decision of the board shall be final

and shall be enforceable at |aw as a decision of an arbitrator.

The executive board and its nmenbers shall have no liability for

exerci sing these powers, provided they are exerci sed i n good

faith and in the best interest of the association in the manner

set forth in section 4303 (relating to executive board nenbers

and officers).

Section 3. Sections 4216(a) and (f), 4217(a), 4218,
4302(a)(4), (6), (8), (12) and (14), and 4303(a) of Title 68 are
amended to read:

§ 4216. Amendrent of decl arati on.

(a) Nunber of votes required.--Except in cases of anmendnents
that may be executed by a declarant under section 4209 (relating
to exercise of developnment rights), the association under
section 4107 (relating to em nent domain), 4206(c) (relating to
| easehol d cooperatives), 4208(c) (relating to limted conmon
el enents), 4211(a) (relating to relocation of boundaries between
adjoining units) or 4212 (relating to subdivision of units), the
executive board of the association under subsection (f) or
certain proprietary | essees under section 4208(b), 4211(a),
4212(b) or 4217(b) (relating to term nation of cooperative
ownership), and except as limted by subsection (d), the

declaration, including the plats and plans, may be anended only

cooperative interests to which at |east 67% of the votes in the

association are allocated [or any larger majority the

decl aration specifies.], without regard for any larger nmajority

the declarati on nay specify or the absence of any anendnent

provisions in the declaration. The declaration my specify a

20010H1662B4659 - 4 -
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smal l er nunber only if all of the units are restricted
excl usively to nonresidential use.

* %

(f) Corrective anmendnents. --Except as ot herw se provided in
the declaration, if any amendnent to the declaration is
necessary in the judgnment of the executive board to cure any
anbiguity or to correct or supplenent any provision of the
declaration that is defective, mssing or inconsistent with any
ot her provision thereof or with this subpart or if an amendnent
is necessary in the judgnment of the executive board to conform
to the requirenments of any agency or entity that has established
national or regional standards with respect to | oans secured by
nort gages or deeds of trust on units in condom nium projects
(such as the Federal National Mrtgage Association and the

Federal Home Loan Mortgage Corporation), to conply with any

statute, requl ati on, code or ordi nance applicable to the

cooperative or association, or to nake a reasonabl e

acconmpdati on or pernit a reasonable nodification in favor of

handi capped, as may be defined by prevailing Federal or State

| aws or reqgul ati ons applicable to the associ ation, unit owners,

residents or enployees, then, at any tinme and fromtine to tine,

t he executive board may at its discretion effect an appropriate
corrective anendnent w thout the approval of the proprietary

| essees or the holders of any liens on all or any part of the
cooperative, upon receipt by the executive board of an opinion
fromindependent |egal counsel to the effect that the proposed
anmendnent is permtted by the ternms of this subsection.

8§ 4217. Term nation of cooperative ownership.

(a) Nunber of votes required.--[Except:] Wthout regard for

t he provisions of any decl arati on purporting to establish any

20010H1662B4659 - 5 -



sel f-executi ng deadline or ternmi nation date for any cooperative

exi sting under this subpart, except:

(1) in the case of the taking of all of the units by
em nent domain (section 4107);

(2) in the case of foreclosure of a security interest
agai nst the entire cooperative which has priority over the
declaration or which is subordinate to a declaration that
expressly provides that the holder of the security interest
has the right to terminate the cooperative when the
forecl osure of the security interest has been consummated; or

(3) in the case of the expiration or term nation of a
| ease which has priority over the declaration (unless a
contrary intent is expressly stated in the | ease);

no cooperative ownership may be termnated [only at a neeting of
t he associ ati on and] except by the vote, in person or by proxy,

or by the witten agreenent of proprietary |essees of

cooperative interests to which at | east 80% of the votes in the
association are allocated or any |arger percentage the
decl aration specifies. The declaration may specify a smaller
percentage only if all of the units in the cooperative are
restricted exclusively to nonresidential uses.

* %k
8§ 4218. Rights of secured |l enders and secured creditors.

(a) Secured | ender approval.--The decl aration may provide

that all or a specified nunber or percentage of secured
creditors of the association or |enders holding security

i nterests encunbering the cooperative interests approve

speci fied actions of the proprietary | essees of the association
as a condition to the effectiveness of those actions, and the

decl aration may provide for procedures that will enable such

20010H1662B4659 - 6 -



| enders to have their approval rights recognized by the
executive board, but no requirement for approval nay operate to:
(1) Deny or delegate control over the general
adm nistrative affairs of the association by the proprietary
| essees or the executive board.
(2) Prevent the association or the executive board from
commenci ng, intervening in or settling any litigation or
pr oceedi ng.
(3) Receive and distribute any insurance proceeds except
pursuant to section 4313 (relating to insurance).

(b) Secured | ender approval procedures.--If the decl aration

requi res nortgagees or beneficiaries of deeds of trust

encunbering the units to approve specified actions of the

proprietary | essees or the association as a condition to the

effecti veness of those actions, then the executive board shal

provide the lender with witten notice of the specified action

proposed to be taken, together with a request for the secured

| ender to approve or di sapprove the actions specified. |If the

notice to the secured | ender states that the secured | ender wl|

be deened to have approved the actions specified in the witten

notice if it does not respond to the request within 30 days, and

the secured | ender does not respond in witing within 30 days,

then the secured |l ender will be deened for all purposes to have

approved the action specified in the notice. Witten notice to

the secured | ender nust be given by first-class nmail, postage

prepaid, at the address provided by the secured | ender, or in

t he absence thereof, at the address of the secured | ender

endorsed on any nortgage or deed of trust of record or the

address to which the unit owner mails any periodi c paynent paid

to the secured |l ender; the notice to the secured | ender nust

20010H1662B4659 - 7 -
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i nclude a statenent of the specified action, a copy of the ful

text of any proposed anendnent and a form prepared by the

associ ati on upon which the secured | ender nay indicate its

approval or rejection of the specified action or anendnent.

§ 4302. Powers of association.

(a) GCeneral rule.--Except as provided in subsection (b) and
subject to the provisions of the declaration, the association
may:

* %
(4) Institute, defend or intervene in litigation or

adm ni strative proceedings, or engage in arbitrations or

medi ations, in its own nane on behalf of itself or two or

nore proprietary | essees on matters affecting the
cooperati ve.

* * %

(6) Regulate the use, maintenance, repair, replacenent

and nodification of common elenents[.] and nake reasonabl e

acconmbdati on, or pernit reasonable nodifications to be nade

to units or the conmon el enents, to accommbdat e handi capped

as defined by prevailing Federal, State or | ocal statute,

requl ati on, code or ordi nance, proprietary | essees,

resi dents, tenants or enpl oyees.

* * %

(8) Acquire, hold, encunber and convey in its own nane
any right, title or interest to real or personal property,

and pl edge or assi gn assessnent i ncone necessary to create

anortization reserves to retire debts, but part of the

cooperative may be conveyed or all or part of the cooperative
may be subjected to a security interest only pursuant to

section 4312 (relating to conveyance or encunbrance of

20010H1662B4659 - 8 -
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cooperative). Reserve funds held for future nmajor repairs and

repl acenents of the conmpn el enents nmay not be assi gned or

pl edged.

* * %

(12) Inpose reasonable charges for the preparation and
recordation of anendnents to the declaration, resale
certificates required by section 4409 (relating to resal es of
cooperative interests) or statements of unpaid assessnents.

In additi on, an associ ati on nay i npose a capital i nprovenent

fee on the resale or transfer the | easehold interest in units

in accordance with the foll ow ng:

(i) The capital inprovenent fee for any unit nmay not

exceed the annual assessnents for general common expense

charged to such unit during the nost recently conpl eted

fiscal year of the association, provided that:

(A) in the case of resale or transfer of the

| easehol d interest in a unit consi sting of uni nproved

real estate, the capital inprovenent fee nay not

exceed one-half of the annual assessnents for general

commbn expenses charged to such unit during the nost

recently conpleted fiscal year of the associ ation;

(B) in the case of resale or transfer of the

| easehold interest in a unit which was created or

added to the cooperative in accordance with secti on

4209 (relating to exercise of devel opnent rights) at

sone tine during the nost recently conpleted fisca

vear of the association but was not in existence for

the entire fiscal year, the capital inprovenent fee

may not exceed one-half of the annual assessnents for

general common expenses charged to a unit conpar abl e

20010H1662B4659 - 9 -



1 to such unit during the nost recently conpleted

2 fiscal year of the association; and

3 (C) capital inprovenent fees are not refundable
4 upon any sale, conveyance or other transfer of the

5 proprietary lease to a unit.

6 (ii) Capital inprovenent fees all ocated by an

7 association nust be maintained in a separate capital

8 account, nmay be expended only for new capital

9 i nprovenents or replacenent of existing conmon el enents
10 and i nprovenents on the common el enents and nmay not be
11 expended for operation, naintenance or other purposes.
12 (iii) No capital inprovenent fee may be inposed on
13 any gratuitous transfer of a proprietary interest in a
14 unit between any of the follow ng fam ly nenbers:

15 spouses, parent and child, siblings, grandparent and

16 gr andchi | d.

17 (iv) No fees nmay be inposed upon any person_ who:

18 (A) acquires a proprietary interest in a unit
19 consi sting of uninproved real estate and signs and
20 delivers to the association at the tine of such
21 person's acquisition a sworn affidavit declaring the
22 person's intention to reconvey such unit within 18
23 nonths of its acquisition; and
24 (B) conpletes such reconveyance within 18
25 nonths.
26 * %
27 (14) Assign its right to future income, including the
28 right to receive the paynents made on account of conmmon
29 expense assessnents[, but only to the extent the declaration
30 expressly so provides].

20010H1662B4659 - 10 -
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* * %

8§ 4303. Executive board nenbers and officers.

(a) Fiduciary status and exercise of duties.--Except as
provided in the declaration, the bylaws in subsection (b) or in
ot her provisions of this subpart, the executive board may act in
all instances on behalf of the association. In the performance
of their duties, the officers and nenbers of the executive board
shall stand in a fiduciary relation to the association and shal
performtheir duties, including duties as nenbers of any
commttee of the board upon which they may serve, in good faith,
in a manner they reasonably believe to be in the best interests
of the association and with such care, including reasonable
inquiry, skill and diligence, as a person of ordinary prudence

woul d use under simlar circunstances. |In nmanagi ng the

associ ation's reserve funds, the officers and nenbers of the

executi ve board shall have the power to i nvest the association's

reserve funds in investnents perm ssible by |law for the

i nvestnent of trust funds and shall be governed in the

managenent of the association's reserve funds by thePrudent <—

tavestor—Rule 20 PA.C.S. 8§ 7203 (RELATING TO PRUDENT | NVESTOR <—

RULE). In performng his duties, an officer or executive board
menber shall be entitled to rely in good faith on information,
opi nions, reports or statenents, including financial statenents
and other financial data, in each case prepared or presented by
any of the follow ng:
(1) One or nore other officers or enployees of the
associ ation whomthe officer or executive board nenber
reasonably believes to be reliable and conpetent in the

matters presented.

(2) Counsel, public accountants or other persons as to

20010H1662B4659 - 11 -
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10
11
12
13
14
15
16
17
18
19
20
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22
23
24
25
26
27
28
29
30

matters which the officer or executive board nmenber

reasonably believes to be within the professional or expert

conpet ence of such person.

(3) A conmittee of the executive board upon which he
does not serve, duly designated in accordance with [aw, as to
matters within its designated authority, which commttee the
of ficer or executive board nenber reasonably believes to
merit confidence.

An officer or executive board nmenber shall not be considered to
be acting in good faith if he has know edge concerning the
matter in question that woul d cause his reliance to be
unwar r ant ed.

* %k

Section 4. Sections 4313(a), (b), (e) and (g), and <—
4315(b)}{2)+ 4315(B)(2) AND 4409(C) of Title 68 are anmended and <—
the sections are anmended by addi ng subsections to read:

§ 4313. Insurance.

(a) Insurance to be carried by association.--Commenci ng not
|ater than the time of the first conveyance of a cooperative
interest to a person other than a declarant, the association
shall maintain, to the extent reasonably avail abl e:

(1) Property insurance on the conmon elenments and units
i nsuring against all risks of direct physical |oss commonly
i nsured against or, in the case of a conversion buil ding,
agai nst fire and extended coverage perils. The total anount
of insurance after application of any deductibles shall be
not | ess than 80% of the actual cash value of the insured
property at the tine the insurance is purchased and at each
renewal date, exclusive of |and, excavations, foundations and

other itenms normally excluded from property policies.

20010H1662B4659 - 12 -
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(2) VLiability insurance, including nedical paynents
i nsurance, in an anount determ ned by the executive board but
not | ess than any anmount specified in the declaration,
covering all occurrences conmonly insured against for death,
bodily injury and property danage arising out of or in
connection with the use, ownership or naintenance of the
conmon el ements and units.

(3) Any property or conprehensive general liability

i nsurance carried by the association may contain a deducti bl e

(b) Oher insurance carried by association.--1f the
i nsurance described in subsection (a) is not reasonably
avai |l abl e, the association pronptly shall cause notice of that
fact to be hand delivered or sent prepaid by the United States
mail to all proprietary | essees. The declaration nay require the
association to carry any other insurance, and the association in
any event may carry any other insurance [it deens] in _such

reasonabl e anpbunts and with such reasonabl e deductibles as it

proprietary | essees.

* * %

(e) Unit owner nmay obtain insurance.--A proprietary |essee

may insure the | essee's unit for all losses to his unit,

i ncludi ng | osses not covered by the insurance nai ntai ned by the

associ ation, due to a deductible provision or otherwi se. An

i nsurance policy issued to the association [does] shall not

prevent a proprietary | essee from obtaining insurance for his

own benefit[.], including insurance to cover any deductibles or

| osses not covered by the association's property or

conpr ehensi ve general liability insurance.

20010H1662B4659 - 13 -
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* * %

(g) Disposition of insurance proceeds.--

(1) Any portion of the cooperative for which insurance
is required under this section which is danaged or destroyed
shall be repaired or replaced pronptly by the association
unl ess:

(i) the cooperative is term nated;

(1i) repair or replacenment would be illegal under
any State or local health or safety statute or ordi nance;
or

(i1i1) 80%of the proprietary |essees, including
every proprietary |l essee of a unit or assigned limted
conmon el emrent which will not be rebuilt, vote not to
rebuil d.

[ The cost of repair or replacenent in excess of insurance
proceeds and reserves is a conmon expense. |

(2) |If the entire cooperative is not repaired or
repl aced:

(i) the insurance proceeds attributed to the damaged
common el enents nust be used to restore the damaged area
to a condition conpatible with the remai nder of the
cooperative; and

(ii) except to the extent that other persons will be
di stributees and except as is otherw se provided in
section 4321(i) (relating to limted equity
cooperatives):

(A) the insurance proceeds attributable to units
and |imted common el ements which are not rebuilt
must be distributed to the proprietary | essees of

those units and the proprietary | essees of the units

20010H1662B4659 - 14 -
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to which those |limted common el enents were | ocated
or to lienholders, as their interests nay appear; and
(B) the remai nder of the proceeds must be

distributed to all the proprietary | essees or

| i enhol ders, as their interests may appear, in

proportion to the conmon expense liabilities of al

t he cooperative interests.
If the proprietary | essees vote not to rebuild any unit, the
all ocated interests of the cooperative interest of which that
unit is a part are automatically reall ocated upon the vote as
if the unit had been condemned under section 4107(a)
(relating to em nent domain), and the association pronptly
shal |l prepare, execute and record an amendnent to the
declaration reflecting the reall ocations.

(3) Notwi thstanding the provisions of this subsection,
section 4217 (relating to term nation of cooperative
owner shi p) governs the distribution of insurance proceeds if
t he cooperative is term nated.

* * %

(i) Recovery of deductibles.--If an insurance policy

mai nt ai ned by the associ ati on contai ns a deducti ble, then that

portion of any loss or claimwhich is not covered by insurance

due to the application of a deductible, as well as any cl ai mor

| oss for which the association is self-insured, shall be |evied

by the executive board in accordance with section 4314(c)

(relating to assessnents for conmon expenses) to the extent

applicable or, in the absence of the application of section

4314(c), as a conmbn expense assessnent agai nst all of the

8§ 4315. Lien for assessnents.

20010H1662B4659 - 15 -
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* * %

(b) Priority of lien.--

* * %
(2) The association's lien for [conmpn expenses] <—
ASSESSMENTS shal | be divested by a judicial sale in <—

foreclosureof the firstrprtgage of the cooperative

i nterest:

(i) [As to unpaid compn expense assessnents mnade

under section 4314(b)] Except as to unpai d assessnents

for which the association has a |lien under this section

that come due during the six nonths i mredi ately preceding

[Institution of] a judicial sale of a cooperative

interest in an action to enforce collection of a lien

agai nst a cooperative interest [by a judicial sale, only
to the extent that the six nonths unpaid assessnents are
pai d out of the proceeds of the sale].
e el ] Lrad -

I : Y] hich t] Lation |
L I i : I I he_si I

(1) [AS TO UNPAI D COVWON EXPENSE ASSESSMENTS MADE <—

UNDER SECTI ON 4314(B) OTHER THAN THE SI X MONTHS

assessment referred to in subparagraph (i), in the ful

anount of these unpaid assessnentsf, whether or not the <—
proceeds of the judicial sale are adequate to pay these
assesshents}— ASSESSMENTS.] To the extent the proceeds of <—
the sale are sufficient to pay sonme or all of [these] the

addi tional unpaid assessnents, after satisfaction in ful

of the costs of the judicial sale, and the liens and

encunbrances of the types described in paragraph (1) and

t he unpai d common expense assessnents that conme due

20010H1662B4659 - 16 -
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during the six-nmonth period described in subparagraph
(1), they shall be paid before any remnai ni ng proceeds may
be paid to any other claimnt, including the prior owner
of the cooperative interest.

* * %

(i) Application of paynents.--

(1) Unless the decl arati on ot herwi se provi des, any

paynent received by an association in connection with the

lien under this section shall be appli ed:

(i) First to any i nterest accrued by the

associ ati on.

(ii) Second to any |ate fee.

(iii) Third to any costs and reasonabl e attorney

fees incurred by the association in collection or

enf or cenent .

(iv) Last to the delinquent assessnent.

(2) Paragraph (1) shall apply notw t hstandi ng any

restrictive endorsenent, designation or instructions placed

on_or _acconpanyi ng a paynent.

§ 4409. RESALES OF COOPERATI VE | NTERESTS. <—

* x %

(© LIABILITY FOR ERROR OR | NACTI ON BY ASSCCI ATI ON. - - A
PURCHASER |'S NOT LI ABLE FOR ANY UNPAI D ASSESSMENT OR FEE GREATER
THAN THE AMOUNT SET FORTH | N THE CERTI FI CATE PREPARED BY THE
ASSCCI ATI ON. A PROPRI ETARY LESSEE |'S NOT LI ABLE TO A PURCHASER
FOR THE FAI LURE OR DELAY OF THE ASSOCI ATI ON TO PROVI DE THE
CERTI FI CATE IN A TI MELY MANNER[, BUT THE PURCHASE CONTRACT IS
VO DABLE BY THE PURCHASER UNTI L THE CERTI FI CATE HAS BEEN
PROVI DED AND FOR FI VE DAYS THEREAFTER OR UNTI L CONVEYANCE
VH CHEVER FI RST OCCURS] .
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(D) PURCHASE CONTRACT VO DABLE. - - THE PURCHASE CONTRACT | S

VO DABLE BY THE PURCHASER UNTIL THE CERTI FI CATE HAS BEEN

PROVI DED AND FOR FI VE DAYS THEREAFTER OR UNTI L CONVEYANCE,

VWH CHEVER FI RST OCCURS.

aa A W N P

Section 5. This act shall take effect in 60 days.
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