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Net earnings of the Company available for interest and property relire-
ment appropriations |

and !
Net earnings of the Company available for interest:

The term ‘“net earnings of the Company available for interest and
property retirement angropr-iaLions” shall mean the total operating
and now-operating revenues of the Company, including mferest and
dividends upon secenrities held by the Gompany, less all operating
expenscs, expenditures for ordinary repalrs and-maintenance, aceruals
for taxes (other thau income and exeess profits taxes or ofher tases
which are imposed on incomme aftér the deduetion of inferest chirges),
and non-operating expenses, but excluding all appropriations for depre-
ciation, depletion, nmortization o1 property relirement, all interest
charges, and all amortization of stoel and deht diseount, expense or
premimn ; provided, however, that the total amount of net non-operat-
ing income so included shall not execed 109 of the net earnings of
the Company available for interest and property retirement appropria-
tions so compuledyinelnding the net non-operating income so included.
Net carnings of the Company available for interest and property vetire-
ment appropriations shall be determined in aceordance with the fol-
lowing additional requivements:

(@) No interest received by the Company on obligations of
any subsidiary of the Company,avhich is in excess of the net carn-
ings available for interest of sueh subsidiary for the corresponding
period, and no dividends received by the Company upen stock of
any subsidiary, which are in excess of the net carnings of such
subsidiary for the corresponding period, shall be ineluded in the
revenues of the Company in making such computations.

(b) No profits or losses from the sale or abandonment of capi-
tal assets, and no -inerease or diminution in value of sccurities or
other investments, shall be included in making such computations.

{¢) In casc tile Company shall have obtained the release of
any property pursuant to §6.03, of a fair value in excess of $500,000
as shown by the FEngineer’s Certificate required by §8.03, or shall
have obtained the release of any property pursnant to §5.04, the
proceeds of which shall have excceded $500,000, within or after the




