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CONVERSION OF VICTORY NOTES 

TO THE BANK OR TRUST COMPANY ADDRESSED; 

We are advised by the Treasury Department at 
Washington that , pursuant to reservation contained in Treasury 
Department Circular No. 138 no conversion of the 3ft and 4!i 
notes of the Victory Liberty Loan will be permitted until 
after July 15. 1919. This ruling 5s made in order to facili­
tate deliveries upon original issue. 

The Treasury Department expects in the near 
future to issue Department Circular No. 139, prescribing the 

• rules and regulations governing the exercise of the conversion 
privilege .. 
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