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An inquiry which may be stated as follows has been re-

ceived. under Regulation W: 

"May first mortgage under section 6(a) be consid-

ered 1 first lien' even though a prior lien for current 

taxes not due and payable exists under State law?" 

The Board is of the opinion that in such a case the 

first mortgage is a "first lien" under section 6(a). 

(Signed) Chester Morrill 

Morrill 
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