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Extension of credit "secured fcgr a bona fide first lien 

on improved real estate duly recorded" is exempted iy section 6(a) 

of Regulation W even though the purpose of the credit is to pur-

chase a listed article. For example, if the credit is secured by 

such a first lien it is exempt even though part of the credit is 

for the purpose of purchasing a furnace to be installed in the 

mortgaged property and even though the lien does not extend to 

the furnace. Conversely, if a portion of the credit involved in 

the transaction is not secured ty the lien, the exemption does 

not apply to that portion of the credit. 

(Signed) Chester Morrill 

Morrill 
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