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.A:pplics;tio:n~. 151 • 

... .,. ,." 

T~is is .s.~ e.pplice.tio:l ofCoaJ..inga. cor.s.~lidStedWatex 

. COI:Ips,ny forai order o!- t:c.is Co=issio::' a:a.t~or:izinga.r.is-s'tleO:f:.· . . . 

bO:ldsof t:c.e face valu.e of $lOO~OOO),;,;,hic:b.bc:c.dsa:re to'b:~.:~XC':'e.=~ 
, .. , ." " .. 

issue of $.lOO.)OOO~fa.ce 
T~e a,:?lica~t .. as iz:ccrpo:ra;teo. i:::.·1903 ax a.t t2't. ·tjze 

cCllsolicie.tec. t~e Coa.1ir.ga Water Co~any end TheCoest·~::,nge. Vis.t;er· 

o Ol::.:pa.::.y) . it s ·o:lly r i va.l. 

Seption 16) TOi7llS:b.ip 20 So;:.t:c., 3aIlge 15 Ea.st~ . ~~!l~B~&1i~¥~bout 
three a~d o:c.e half· tiles: !lo:rt~of tb.e .city of·.Coa:i~ "e.riC.,sU:C~li~s::. 

:',1" " 

>'ie-tel' ~o $o::e thirty CO!lSurr.ers, ~os-::,y.oil~co::par;ies)int~eea8t~.· 
. . 

e:cn por"tioll of t::"e Coalinga 0:'1 :field.s~ It. aJ.sosu:o:oli~s ":;.a:te:r:t,o,. 
, . , '" . ",' 

. . . ., 
gross xecel.p ... s~ 

"': . I .,~ 

i~ dia.meter'~ te:o..acres. ofla=.ci 0:0. w::'ic:!:.its s£ea.z::: :Pla.llt~"~W'e..ter ~e:'ls'~: 

and:pU!l:.ping t:ac:c.i:le:ry,a:re looa::ec." ·con'ers" p~6e.:::d ~,?llinefY~;:: 
c:erta.in ~te:r :c!g:t.ts .a.ne: 26~4-1:s"'2""es out~~:e.:totelOf.:33-:'3.94~":,,:, 
a:be.l'es· of the issued ca-:;,italstoc}:oftllf:"":?ieasan.t Valley -,'. . '. '::,' . ""'" .'.'~::,,': .' , : 

pa.:ny .... '::=.e lattel'.co::pa.ny·· OmlS a. c.ist:i~bU.ting 'gYsteZ:· for: 
~ I ,\ 

the city of Coalinga, a. r.ate-:r.:r£.in "tcC'6!l..~ect -:;itJ::. e.:P:;>~i6~1:.i'S;1>lbt-: 
.', .::'~" ~: ,-' . 

., - ... -



r 
-./ 

in t~e oil fields a::d. a:',so a. dietilli:lgpls.nta.nda pipe line 

co~ected there7iith. A verified l'e,!)o:rt filed with t::'is Co::ri1$sio~ 

'by t~e P:ee;ss.~:t Valley V;'e.:ter Cc::pa::.y &scf' Dece!i:bel',31~'~:191iis:te;tes 
"', ", ,'.,' , ' 

"" ... "'0,," ':""s v'=\~~'e of t""e c.'·.;·s ....... -l",.,·,.I." 0""" .... ~"'".s· .' :"":oi·.r,'., v~'"!ve' s·· ·';"'e·t'",...;.s'· '. ................... ....-"" .... -. ", ..... ,,",,11- ..................... ';' ........ '-">:;". _...... I. "':-,,' -v •. ':1" 
.,. ' '. . ' 

'boxes:1 rea:. esta.te a.:.:.d. i=:?=ove:::en.ts· {::lo~iB t o--~---~-"':-$.70·;076~16 •. 
.......... 11' ·1··1 .... · ........ -i . i' ..... ..' 11~1I.1. aOl ... ~es O':l .. s ... s.:lC!. n.g a.:O"~t """gllo~~------~----:--. . 

:~e sa.me·:reportshOi1s a. gross operati=.g revenue for. 

thi:rty :.o:::t:b.s of---------------------...;---::----,-----:--:--- 70,9gb~73.,· 

wit ..... - ti "~ .t:!'.... . -'1' .&' ' . . .... ope~a .. ng expeLSe .:. or lI.G.e se.:n.e p8.00. 0.;.-----------

lee.vinga. tcta.lc3'erating incol:l.e for tn.ec 3Cn:.o::,:t11s:of" 
, . 

~~ of $270.·.frQ~' stoct: 

d.ivid.end.s in otb.er co:::;;>a:c.ies a::.d su."6tra.ct:r=.g~=:t'eIes:t: 
" 

paid. d.u:ri~ t~e sa.~e ?e:riod ~O".::.nti:::.g to .$19()i:~64)·; 
, ',.",,' 

and. a ~iscel1ar.eC"J.S. expe~e 0:::---------- 1729~i7~ 

tie ·net incorce for the 30: ~o~tLlS is reported. a.$-';'~--.-~ :$11+~9g5.54~·· 

C oe.li:c.ga;' C o:::'solide. ~ ed. 17a~ e= Co~ny' a:ts o·z:e.d:e e. .repo:rt l 

not· verified.> s:::.o .... i~ its condition. es of Decez:'ber 31~'191l>,~ut, 
. '.' '. . 

it is' il:poas ible to aecure i::-o::. this' :report .all· a;~cuzitei<iea.':'of. 
ap:01ica.n~r s financial.condition. 

.. , 

physica.1 pls.nt 1 ' excl-.:.sive of-::"e ?leasantValley< ~ite~"C6~¥if'lii 
a:t'oe:k, and; ,n.otassigninga.:::::.y vaiue t,oap:ol:i~a.ntJswe.te.i':rig!tts:~ 

t:b.is ~ount $10 1 000 is ::or' a.p:,lica.rl:~ fS re.;.l·· astitee.n<i.the 

amou:::.t :represents a:::. a.ppra.ised. value oft~e ~l,a:::ts C:f~~~~:O~:Oli";' 
, ~ ; 

'::-"'+'e.d c'o.." .... a. ...... e'" ·0 .... L~~O 000' 0"';' .~r ..... c-'"' ::; '19'0- .... ;.;.;..;.,.,;'''~:;;.,.,.:.. ..... "'·e· -~~~;":"""":O' ~... ~~ ........ Q' ~ \~.,,; ". M ~. ,;",;. .;.~. ',,:)".1. V<:-.:. .... ~ •. "·w· ..... ~(.-.. ""6, .¥....;. .. ~~~ •. w· ..... · .. ·! 

spent for oette:r:z:ez:.tsand: eu.o't=e.ct ing. an . esti.ba.tedd.eprecia.ticn:~, .c 

:lcst of ";:::'e ::::o::ej's:gentfor bette:r::e::lts MSC?::::e' f:rcr!lear!ii.nge~ 

The re:9ol't givest:b.e ?leasa.:lt valley 17aterCorilpdyrg 'Sctockas:'~villg' 
e. value of $23 ~g43 .50 ~ t:!:is be:.:;.g t::'e ac;o.7aJ· 'cost\t oeppl'1ci;.t ~'. 
obviou.s;, :!101':ever 1 tz.a:t if t'b.e P2easa.!:t .vailey~:rC'O~~e.:"lY'fgie;oJ:t: 

~2-



. .' :.' ':' .'.:': 

to t"2:.is· .Co=.iss:!.o:l repz-ese::::ts :::'cC'.lre;teJ..y :its co;:::.d:l:ti6::l...t:Cer~':;:';:' 

a.l:.OU!ltstated. 
, : . . " .. ,.'. . 

on t:c::r8a.pplica.ti~.1 I &!!1'O= t:'e opinio:t:. t:n.a.t t1ievalu:eoi'c,a.ppliczzt. r s 

pb:ysica.l :;=:o:?e:::ty plus' its i=:te::eati~ t~e?lea.sa.l:t:va;l1:~y-V;~t~" 

Co~any> was OJ:. DeceriOer 31,1911 > so!:ewze=e1~.th~ne:igh'bor~oo& 

$130;)OOO~ 
\ 

Ap,lice.llt tg totale."=.tb.orizec.ca.pitsl,:s'!;ock is :$256;0'00',,; 

consisting ot250,OOO st:e=es 0:: tJ:e:par vaJ:u.e .Of$1~c6eaoh>;a.il'. 

of" t;;:'ic7c.' s~es ~ve bee!:. issued. 

capital stock a.nd, t~e ,rea::" ve..lu.eof t1:le ;pr~perty;: -;;1l1cJl1s>'con.s1d- ", 

erf\,'bly less,. Applicant:has Ci..:tsta:t:.c.ing, 200 oo:t:.ds., oft~etotai"a.ce, 

value o£ $100.1000.1 issued .. Js.:::'t:&:ry :'st.1 1911, "oeariJ:.g i:nterestat' 

t::'e ra.te' of s.ix (6) :per cent ?e:: ar::c."Jl: and,~tuiiJ1g Or.Je::m~7 .. t ..1..5 ~,. 

',' 

1921. "'v J:). t~e terms of .I....... .. .. Doe "::us,, deed., bonds oft:='e fae.e" Ve.1ue: of 

$l2,500 e.re to be retired O~ or befo:reJa.nUs.=y~st.1,l914.;'a:nd" on 
orbe,fore tb.elst dayoir Jar:tJ.ary oi"eic::. ye8.rthe;eatte:r·up::,~:o and, 

inclt::.<iiIlg Ja::ru::::ry 1st.1 1921.1 tc.e ~ond.s to be reti:redt:o "Oedeterclned" 
'" " '.' ,t 

'b'y'lot. 

in l'et'tn"::l fox ~cneys, advanced. and. services: J:'end.el'eci: and. also ,a.s:re~ 

resenting a,ecruecii=.eo:a:.e for five yea.rs l and t1::.ete:s.tlzony shows 
, ..... , 

tJla.; t1:ey a::oe su?posed to rep:ese=.t t:::'e va::..iie of .the !J1cmt andtJ:.e 

llo1c.1!igs in t~e P:"ease.:::.t Valley i"iater. Corcpany in e.xcee:a:,·of:·the'sim 'ot'c 

'V:r2.te:r Cotr.pa.ny and The Coast :?z.=.se Water Co~y a:ttlie tke ct:t::eti; 

cO:lsolid.a.tion into t::'e Coalir.ge. Con.so~ic.eted.i7a:tex co::pany.Itis'· 

now proposed to =e::u~d t:b.ese 'bo::.ds'bya.:ler715SUeoi $lOO;COO'l:'ai'so, 
, ' .'. .', 

'beal'irig in:terest ,e.t six (6) peZ' cent?er S,r.nunl"cut oeeo::ing' due 
serially in a:z.o'C:ltsof'$lO ;)000 0:: J-.::J..y 1s.t'~J.5,~5 a.nd Ol:;: July '1st of' 

eac;:, 6.llCCe,eciing yea:rti=.t i1 ::~e firz.l' pa.~e~~,she 11 oe J$.o.~, cn,', , 

July 1st ~ 1924. Tceseoc!:.ds ere to -oe sectieo. :oy, trut cteedto the" 

Title Ir.sUJ:'s.nc~a.nd.T~J.St CO=?Sol:;y of LcsAngel'es:, ~ cOJ>y,of,'""~±ei:.,, 
. , '. I • . • 

~=o:9ogec trJ.St deed is e:tte.c~ecitc t,b.e, a:oplication., , 
~'. -. 
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the proposed. reft:.ncling is stated. to oe tt.eti t is difi'icu1'tjio 

d.ispose of oO~d.s .. hic~ e.::e to be red,ee:med 'by lot and. that t1::.ene:v-

issue wi12 "be lr.c:refa.vorable ~oa:opl,icant 'i:::,~h2.ttlle ':~i'st':ret:u-e-' 
ment is to be OIl July 1st> 1915 iLZte~d of, ;;a~-v.e.:::y13:t ,J..9~l;.". a.nd. 

the.t the a:::n-u.a.l a~C"X!lt to 'be ~~id. on pri!:.ci~ is to ·oe$10:;060 

i:::.stead of $12~500. T::'e bo::.cis ::'0" C"~tsts.r..di-n.g e.reheld-oy E:.A. 

~ickel'SOIl a.::lCi the S".;.:~e=io= 3eet S-l1g~6o:r~ol'a;~io:::I'w:b.o,own ovex, 

::.ali 0:": t::"e capital stook a:n ea.c~ o! ii:':lOl:. :1loids oll8!la.J:.£ o!t=:'e 

'bo::.d.a. T2:.e -oo~d1lo1c.el's are wi21i::lS to ~ke t1:.e ezc~a::.ge,~ c 

A:?!>:'ica'Iit i~tend6 to pay t~e,p:rincipa.::.a:r:d inteJ:est'o:f 

these net; ·oo::.cis, aIa.O'UZ'.ting a.t !irstto $,16,,000' pex year"outoI 

ea..::ninga. .. 

. . '. i , '.: 

report to this Co::zission of its ~=ofit a..:lc, loss accou:n.t'e.s of' 
~ . ., . 

( " ,'.'" " " .. 

Dec~'ber 31) lSll.T:b.isre?o:-t \ S:!:.Oi'1sthat t1:.etotal1r:~0zr.efOx 
......-..:.' ,.,' , ,.,," " ':,' 

the year we.a------------------.;.----.:...;..-----.:..-...;----...:-.:~--;.;..;.$57~47'6 .. 6o~ . . ' . . , .' . 

a:::a tb.at· t21e total .expendi tuxe was--------------------.:..~~2)i.~~~.,~7.· 
-------~.~.,. 

leaving a..net ~it ~ $1:)"'" "':~o' ';,1,";", 
"Or.o~· 0.:..-------------------------------- ~'.' -.0 .. -r~ ... .... .• ",;', .;r' .. 

teJ:e account o~ t!;.e earnings 0= ·t~e ?lee..se.:lt 'Va.lleyl1ate:r CompanYI 

w:!:ich ~e=e ?ut 'back into;,ihe l'I'o:oe:rty i!:tJ:.e torlll 0:- "oette±:x.elrts . 

and, add.itions. 
, . 

f·or se1.a.ry ~ tee :e.::rger' por::icn c"!'i7hich cC!lsi$~s cfse.ia.=ies.o:f'" . 

$50Cpe= I:lO:lt~ p~,:id to the presid.e:ltanc. to the vi~e-~ie$ide£:~.~ 
"', . 

cegi:mi:ag J'u::.elst, 1911. 

succeeding years is to 'oe t=:'e s~e as t:"at .=01: t~e yea': e~d..i~ 

Deoeribe:r 31 ~ 19111 ~d if :co d.i viciend is cecla.red'by the Pleasant. 
, ' . 

Valley 'i~,:te~ Co::pa.ny, iti'>il1 be necessa:=yfor applica.z:.t to !:ake a 

terest '. Oll the boz:.d.s,. and. t=-issa.ving -woul'd 

out of the. sale.ry accO"..lllt. 
" ~. 

paid. to ·t1ie pZ"eside~:t a.nd. vice.;.:oresic.eIlt prier to 191~"out tbit 

si=.ce Ju.::e 1st) 1911> a sa~a.ry of ?500pex. =.o:c.t:b. ]:.as ~ceen. paid to: . 



, ... " "',. 

the:oresident a.nd to tJ:..e vice-presid.ent of "t~e CO~:9any, i7:c.o a:e 

a.mpng its pri=.cipal stoc~olc1.el'B, instee.d of decls.xi:::.g a dividend.. 
,., ... ~~ to·... *' .J:* J._... pres:.c.en... 0 .. 

. " '. .: 

di:f'ficul tyas t,o t'he payt:ent of "t~e pri:::cipe.land ,intel'estof' the, 
, ' ' 

oona.s froZ!. the anr..'tj~:' eerllings, -:~e ea.la.:ries.ofthep:resi<ientand 

vioe-pl'esid.ent -rrould be :r:ed:u.ced. i:::. so, fe:x as·,neces.sa.ry~" 

I find. t::.at it ;;ill 'be' of acivc.ntage t~a:??lica:nt to 

S'!.lcstitu:tetJ:..e 3)roposed !lew·oone. issue fer t~e one out~ta~~iligal:(i 
,.-I 

t:b.e:t the :::a:te peyi~ 7,l"olic, will assu:e no' a.ddi-tio:o.e.l-oin-den t!iel'e-
. , ., 

irorr., al:d. :reco=end. t1:e.t t:b.,e ap?licatior.'b'~, gre:l:.ted~ 'bo~asto: 

the issue of t:b.e conc.s a:c.e. t~e execution 0:: the trllSt agreerr.ent~ 

of the 

. , R. -
A,plication ~ving'been ~de ,to' tneRiil=oadCo=: ss"ioll'" 

State o£ Ca2.i:-or=.ia.. by Coa.lii.gaqo!lsolida.ted~.aterC'o~y 

for an ord.e:r a:tlt~o:rizillg t1::.e isS'"tJ.e bysaid.c:e~y·oi,o~~d~inth~ 

~ount of $1.00, COO, face val-ae, ss.id."oo:lQ.s 1:;'0 oeco:cie<iueser:iaiiy 
I ," " , ' "", "" 

in the a.mount oi$lO ,600 each yee=) t~e ·:-irstxedem~ti,or..,'t~·"ce::J:.e.de> 
• '" •• "".' > ' • • ,.,',. '-' • .- .'".,,: 

on J-:::.ly 1st, 1915, anC:suoseCluent xedet:pt'iol:.B:' iz:t~e'aIl:otc:lto:f' 
, . '. . 

$;LO ,coo ee.chto "be ::!Je.de on Ju::..y ::"s1:; ,of ee.c~ s'U.cceeo.i::::g yeax',upto 

a:::d.illclud.ing t:=:'e first d::.:Y of JuJ.y, 1924~ a.neto 'peat 'interest at 

t:b.e ra.te 0:: six (6) pe:r cent :oer a!lll'tl:, :ps.yab:,e se::!:i";aLllua2ly)e.llQ; 

to be' aeou=-eci 'by a tr.lst d.eec. or r::ortgage,u!'o::, s.1it~e pre3)eIt,)":of', 

t1:e Corr.:?&ny, a:::lc, a hee.~i~ ~vi~ du1y""jee::~eld.up6n sa.:l.d.e~:plica-

tionJ and. it a:?:pea.rir.g -:0 the, Co:::~ission'<that', theissueofsa.id.'· , 
to ,"', . , . " 

banda ano.: the execution of a. t:::'-.;.st d.ee~seC"'.lXect~e sarc.e.· i:~;3:rea'so:r::a·o1y 
\. ,~ 

:rec;,uired-oy ss.id Coz:pe.ny for t~e. d,isc:o,...a:rge 'an~laVlf~'''refundiDg:of 

~ 'ooliga t io~, as ;"e:::ei=:ft er ing,rea.tcercl.e-:ai:l ,,~Ci:fied.~ ~ 
tl:at t:::e pi.ll'Poses :for 7i~ic::' a:aid. ·oonc.sa.:re to·oe issue-dare: not i:c:" 

,,::,1101e or in :;a:rt :res.s,0Ila.o1y cha:rgeable to 01'e=a.ti::.g~~e~~~or.to 

incoI:le~ 
, " 

I? IS 3P.E3'Y O:FGERED as fOllO\"1S: 
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,-... , .'. 
, .' 

1. CO)":'IZm~ll~ CO:~SCL:DATED !7AT3R CO:·!?A2rY is hereby 

aut'b.ol'ized to· issue t't':o. 'b.u=.dxed (200) bonds of the face 'value ,. 

of' five :':.u=.d.:red ($500) dolla.rs es;ch~ -Des.:::i:::.g :tlien'iJ.cibe:rs~to 200. 
," . , , . . 

inclusive" twe:.ty (20)0£ w:='ich ·se.id-oonds s~ail be due.ac.:o.d:· piy&'b~e: 
, "': 

on t:::'e f1::,zt d2.y of July 1915 ~ and. fu:rt!:.e:r 

up to' ~d i::.clu.d.i:lg 't~e fi:rst c.e:y ofJu.ly~ 1921:j.~ tob:e~:interest 

at six (6)" per centpe= a!UlU:.", payao'le seii-a=Ua:ly~j.u.=.d~r::~&:iIl.· 
, . ' .' 

to a.?plication:'::. t~is :p=cceed.i~" a:::.d-rrb.icll g~id 9'oo.:.i~.cO~Oli;'" 

dated \ie-ter' Co::::~any:::s .1le=ebv e:ut~o=ised to WlakeencexecuteS,to, - . '. ~. .':~'. \ , 

, . 
<iitio;:,s following". a.nd. not ot::::.erwise" to-'r."it= 

(a;) Said. bonds s211 be issl1ed.only i:::.exc1lang~: :flJr~ 

bonds of a.pplicant t s· ou.tsta.nding issue of $100'J060 t 'ti:.~.exCi:a.Jige 

to be ::ade "cone' for -6ond" and none of the -;:)o:icisliel"e:oiau.t:b.~1~ed:: 
nox s.?.idtr..lst d.eed s!:all La.ve any ve.li<iity ~tila.ll the ,p:res-e~t ". 

outstanding "oo:::;.ds ;;,ave ~oeen exc2.:lged. f~:ro,onds of the· iasue<he.l'e~·· 
by au -:hol'ized and. the l):t'ese::t trust deee. s=.allhave -:)eencancelled' 

of reco1'd. 

(b) Said. ";:)onds ~e=e'by auth:o:ri'zeci s~ll be a})p:!:1e'cfonly , 

for tbe disc1:.a.ige or la.wful re.funding of the' obliga..'~ionSof',the '. 

ap~licatit I evidenced by its said. ,resent O'tlts.te.hdingbo~issue: 

iI:. tJJ.e a.I!lO~t of $100 1 000" e.s :b.ereinbei"ore speeifled~ 

Z. Applicant sha.ll keep .2. trJ.e record s!lO\':ing the' 

disposition :::s.de of every bond 1:ereoy ati't:c<>.:-:rze~ 't-o'be·issued. end 

ehowingthe :receipt of' theoollda I'orr.=.ic=. ·sa.id 'bond6.hth:e~oy au~=.';"· . 

r::.o.:c.tb. until saia. e:cchange 6hallbaveb~ellco~lete'd.a.?~:Licant8~.··· 

make a ve:rified xeportto tl'::ie Co~lss:'on,sta.ting·the· 'd1spOs:1t1on 
of such 'bonds- dux1::.g 'the precedi=.g mo::i'tl::.· .. a~ t}:,$, xec,eipt~:O:f.':b¢ndS, 

of the,present outsts.::1ding issue i-=. exchange t1:exefOr·"and i'!lth1s 
'. '/-

and all othe= respects s.,plicant s~11 CIJ~::Y fully Wit~ t:b.e, 

~ 
-0-



Co=iaaionfg order h~era.1 Ord.er ~~o.24~ whicn. order, in so :far as 

a~plica.ole ~ is made a pa;rt of t:::'is order. 

}. The aut~o:rity hereby-given toiss'Ue 'bondsahall· 

ap.?ly only to "bonds issued. 'by a..:9:91ica:c:t 

.. . 

o:::-d.el'ed. filed a.s t::'e opiclona.nd." order of-:;J:.e Railroa.dC~ssiO:::l: 

of t~e State of Cali'fcl-:l:la. 

De:ted at 

AUg"J.et ~ 1912. 


