8 461. Definitions. As used in this article, the followi ng terns shal
have the foll owi ng nmeani ngs:

1. "Agent" neans a person who is licensed as a real estate broker or a
real estate sal esperson pursuant to section four hundred forty-a of this
chapter and is acting in a fiduciary capacity.

2. "Binding contract of sale" neans a real estate purchase contract or
of fer that woul d, upon signing by the seller and subject to satisfaction
of any contingencies, require the buyer to accept a transfer of title.

3. "Know edge" neans only actual know edge of a defect or condition on
the part of the seller of residential real property.

4. "Real estate purchase contract" neans any of the follow ng:

(a) a contract which provides for the purchase and sal e or exchange of
residential real property;

(b) a lease with an option to purchase residential real property;

(c) a lease-with-obligation-to-purchase agreenent for residential rea
property; or

(d) an installnent |land sale contract for residential real property.

5. "Residential real property"” means real property inproved by a one
to four famly dwelling used or occupied, or intended to be used or
occupi ed, wholly or partly, as the honme or residence of one or nore
persons, but shall not refer to (a) uninproved real property upon which
such dwellings are to be constructed, or (b) condom niumunits or
cooperative apartnents, or (c) property in a honeowners' association
that is not owned in fee sinple by the seller.

6. "Transfer of title" neans delivery of a properly executed
i nstrument conveying title to residential real property and shal
i nclude delivery of a real estate purchase contract that is a | ease or
install ment [ and sale contract.



