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(111} At the option of the holder, any coupon bonds of the Twenty-
third Series, upon surremder thercof with all numatured coupons ap-
pertaining thereto at the office or agency of the Company in the Borongh
of Manhattan, The Ciiy of New York, shall (subjeet Lo the provisions of
Section 12 of the Morigage) be exchangeable for a like nggregale prin-
cipal amount of fully registered bonds of the same serics of authorized
denominations. All such coupon honds to be exchanged as aforesad
shall e in bearer form or, if registered, accompanied by o written
insfvument, of trausfer, it requived by the Company. duly excentod
hy the registered owner ar by his duly authorized attorney. AL the
option of the registered owner, any fully registered "bomls of the
Twenlyv-thivd Series, upon surrender thereof, for caneellation, at =aicl
office or agency of the Company, together with o written instriment of
transfer, 1f required by the Company, duly exeeuled by the regigiored
owner or by hig duly anthorized attorney, shall (zubjeet to the provigions
of Scelion 12 of the Morteage) be exchangeable for o Like aggregate
prineipal amount of ¢coupon honds of the 2ame gevies, withoall vnmatured
coupons atlached, or for o like aggregate principal amount of fully
registered bonds of the same series of other authorizad denominations.

The holder of any coupon bopdtof ihe Twentyv-thirl Scries may
have the ownership thereof regiglered as {o prineinal at the office or
ageney of the Compiny in the Borough of Mauhattan, The City of New
York, and such registration noted on such bonds After such registration
no transfer of such honidl shall be valid uuless made ot said office or
agency by the registered owner in person or by his duly authorized
attorney and similarly noted on such hond; it (subjeet (o the pro-
visions of Section 12 of the Mortenge) the same may be discharged
from regisiration Dy being in like manner transterred {o bearer and
thereupon transferability by delivery shall be restored: it such bond
mav.again from tme (o thne be registered or transferred to hearer
ageordance with the above procedure. Such registration, however, shall
not affect the negoliahility of the conpons appertaining o sneh honds,
but every such coupon shall continue fo he transferable by delivery
merely and shall remain payable {o bearer. Fully registered bonds of
the Twentv-third Series shall also he transferable (subjee! to the pro-
visions of Scetion 12 of the Mortgage) al said office or agency of the
Company.

After the execution and delivery of this Seventeenth Supplemental
Indenture and upon compliance with the applicable provisions of the




