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H.B. 2345

Be it enacted by the Legislature of the State of Arizona:

Section 1. Title 6, chapter 7, article 3, Arizona Revised Statutes,
is amended by adding section 6-834.01, to read:

6-834.01. Escrow; loan agreement

AN ESCROW AGENT MAY USE MONIES IN AN ESCROW ACCOUNT ONLY TO MAKE A
ONETIME PAYMENT OR MULTIPLE PAYMENTS PURSUANT TO THE LOAN AGREEMENT UNLESS
ONE OF THE FOLLOWING APPLIES:

1. THE LOAN AGREEMENT SPECIFICALLY STATES THAT THE MONIES MAY BE
USED FOR ANOTHER PURPOSE AND THAT PURPOSE IS EXPRESSLY STATED IN THE LOAN
AGREEMENT.

2. A DEED IN LIEU OF FORECLOSURE AGREEMENT SPECIFICALLY STATES THE
MONIES MAY BE USED FOR ANOTHER PURPOSE AND THAT PURPOSE IS STATED IN THE
DEED IN LIEU OF FORECLOSURE AGREEMENT.

3. AN AGREEMENT IS ENTERED INTO BY THE PARTIES TO NEGOTIATE A
SETTLEMENT OF THE LOAN AND THAT AGREEMENT INCLUDES A PROVISION FOR THE USE
OF THE MONIES.

4. AN AGREEMENT IS ENTERED INTO BY THE PARTIES THAT PROVIDES FOR A
PORTION OF THE ESCROW ACCOUNT TO BE USED TO BRING AN ACCOUNT THAT IS IN
ARREARS TO A CURRENT STATUS.

Sec. 2. Legislative intent

The 1legislature 1intends that section 6-834.01, Arizona Revised
Statutes, as added by this act, contains clarifying changes only and does
not constitute substantive changes to existing Tlaw.
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