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ARTICLEE 111,
Apnimiovan Coviesasts oF thi ComMrasy.

Seetion 1. The Company covenants that, so long as any ol the
bonds of the 5% Seriex due 1990 are outstanding, it will not declare
or pay ouany dividends (excepting stock dividends) on any zharve or
shares of ils common stock, or apply any of the funds or azsets of the
Company (excepting the proceeds from the sale of other shares of
stock), to the purchase or retiranent of any share or shares of common
stock, In excess of the net ncome of the Company derived Trom the
opuration of i{x buzinesg alter Decemnber 31, 1856, plus the swm of
$1,200.000, and that no sueh dividends will he paid or purchase or
retivetnent ol its common shares made at o time when the Company
shall be in defianlt under any of the provigions of said Indeniure.

Section 20 Upon presentation of any bond of the 5% Series duc
1090 which 15 to be redeemed in part only, the Company shall éxecute,
and the Corporate U'rustec upon cancellation of sueli Bond shall authens
tiente and deliver to the registered holder thereol, without cost to sueh
holder, a new Bond or Bonds of the sume series and of any authgrized
denomination or denciinationg, for the unredeemed portion of the
Bond =0 presenied, or, at the option of suchy registéred holder, there
mav be nofed thereon at the direetion of the Corporate Trustee the
pavment of the portion of theprineipal amotnt of such Bond 20 ealled
for redemption; provided, Boweveraihat pavient of {he redemption
price of & portion of any sueh Bond wayv be made divecily to the regis-
tered holder thercof without presentation or surrender thereot if there
shatl have been filed with the Corporate Trnstee a signed copy or a
copy certified by the Seervtary or an Assistant Scoretary of the Com-
pany to he a true copyolan agreenient between the Company and sueh
registered holder that, pavurent <hall he zo made at the address specified
therein and that sueh registered hotder will not scll, {vansfer o othier-
wize dispose of sueh Dond unless prior {o delivery thereof such Boud
shall have been presented to the Corporate Trustee for appropriate
notadion thereon of the portion of the principal wmmount thereol re-
decined or surrendered in exchange for a new Bond or Bonds for the
unredeemed halance of the principal amount {hercof.
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