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. “Pecision No«

BERORE TEE RAIIROAD cow&zsszom OE\:
TE 07 C4 T“O?NIA..

Iz the Metter of the Jpplicetion of

 COFSCLITATED SECURIRIRS COMBANY for |  soplicetion

permission to. is‘sue,«?.o-ye exr ‘gix ver . . - RN
cert. ponds ir the sum of $150,000, } XNo. 1539,

- secured by trust deed and mo*tgage ‘ -

- upon property.rot useivl or neces-

‘ ._ée.r:\z to 2 public wtility. - :

' We J. Tilliems for spplicente

'LO«I“MD,-.Co}ﬁ;ﬁiiss‘idiier. ._‘ ‘

T IO K.

”tl:.v is ax apblicauion of consoliaated Se-‘”_-'-‘

.currt;es Company, Onera‘cmg :.n “oa Angeles C:oun't,y,

+‘o- ew tho*‘z.“cj to issue ‘3150 OOO o:f:‘ 20 car six ner

cent bonas to retn.re ou*cst. ndlng inde‘btedness and
to provide :fo* ac.a.l’c:z_ons &na be'ttermente to *ts prop-—(
.E}Oplioa‘ﬁ‘ﬁ ig enge.:,ed prima*il :.n the real-'
estate ou31nes and vs only subwect to tne Jnrisiia-”
“t:ion'o.f ;u_- “:.,-Comm.x. oxr by reason of 't:ae cvmeruhip'm_
PR .sma{li wate:r: 't:em in S n J:e,rnando, Los _Cmgeles B

. Comtga




ﬁppllcant for some tlmc pas+ has.smﬁgat‘to.i??J
senarate 1t° b"ollc ws 111ty ou szness f*om.its other
business, ont w8 s0 far beexn unsncce°sful 1n.per—'
suadx:g tae &Gl%y Reneno Eater Commanyg.uhe origﬂnal‘
"lcwner'o tee nronerty, to permit tae severance of‘tne
‘wﬁtcr systex
Goneoliaﬂtea oecurltmes Gbmmany-state§ taat‘
the broceeas Arom +ae D*esent 00ud lssue are to be ‘
‘ used *or 1*° general real estse te ousmness d that
- none o* toe b*onerty'uo e dortgaged‘mc nuol*c uullityv

I"pronerty.

It ""s_ proposed to iavéue' tne §150,000 0% bonds .

ir the ¢ol ow_ng denom;nuuiows.'

1001 ox tae Qenomlnotion
o800 T :
353 T
750 %

”he pronerty'walch tne commany froyoses to
mortgagé e securlty for these oonds canswsts of var-‘ﬁf
iousfsmali pwrce7s of lend located n.uos “nge7es | B
Gonntyz _An,vnnra* exent of ﬁae nronerty de by a

omm;ttee anbomntea by the dlrector° o; tae comnany
and consxsvlng of o member o; tae boara of &1rectors.
) svockho¢der end an 1naenendent real es*ate<dealer,1‘
fixed its total value a2t q188.955- ”hls pronerty‘is
noﬁ'subjeét‘to various encunoraneeu, ganerally 1n tbe
form of stort term notes,Securea by first mortgages.‘

g pumber of valch nave mauure& or are ubouu to mature.‘

Apnllcant states that these encumbrances represent




-

*part of tae purcaase price. of tne nronerty “:“héﬁﬁb;fJ\-7”“

tal amount of tﬂl° 1naeoueu_e cs at tae prosent time
13‘3 ,qla.oa, ani tae retes of 1ntere°t t ereon vary.
froﬁi even to ten»per centa per annam~{;f_ f‘ o

| . It is Sbbllcwnt s 1n¢ent10n td set as‘de
VQO.OOO of tae bonds to n&y oﬁf thlu'xndebtedness»
| thereby'reaacmng 1@3 averuge rate of iﬂterest and
g1v1_g'1tse1¢ aa&;tmon_l timc in.vhmcu to immrove its

: nronerties aad but unem on.an income basms throughout.
‘T%e ﬁwlance~of‘tae oonas w111 oe used for aadltions o
| _ana betterment° to these p*oPertles.

 Tee annnuﬁ report of the comn ny, as‘filed

rita the Commi°sion for the xea* end;ng December 31,,“3 ﬂg‘ *

‘1914, bows uhat tne communy haﬂ oumctandlng 1463299

"Shwfe of. stock of tae par value o¢ 51. pcr saare out ﬁf”yfﬁw

‘of = total authorized issue of 5oo,ooo ccares. Durlng |

‘tae past year 8. fnve ner cent. QSSC smc“t was leviedu

unon.tae stocx. Prev1ou° to tais time the companyﬁhad -

‘pa;a dlviacn&° as ¢ollows-

srmmms

Emount

Canifaif o ,5' DEV1Eena;f{ R

‘¥o. 1, Jwme 30 , 1912 %25, ozs.oo\'f“"J. 1.001.04}?V;f,
Tou 2. Sept.80s 191Z . 60.593.00 2 . 1,211.86

o. 3, Dec. 51, 1912  90,764.00 2,269.21
Xo. 4. Hoh. Bls 1913, 115,589.00. ~ 2& ~ 2,88%.84
Xo. 5, Jume 30, 1913 123,593.000 22"  3,089.97

Xoe &3 Sept-oO 1915 159,058@00; 5iv. q,ezs,aL}V}‘&7f |

”he company h&o no'bonds outetendlngiut the ._Q‘V“

;présentftlme.',Tts bslunce sbeet, ss of Deeember'Sl.




”iﬁl&, s set *o“th in anlbzt “AF attached to tae orig

| inal anpllc tion gerein, 13 as follovs-”ff‘

'ASSEES:

Casa oxn: b~.ncx ano. in banks . i
3Ja:ace wapeid on @uosc*inttom ‘to
“eapitel stock. . .
Accoun‘cc‘ recoivaole
Yotes receivebdle , .
Interest duwe and °cc:rue&
Stock of lnter—com:o nies
Wiscellene ous securi'taes R
Real estate less encumbrences . - .‘9‘:,608.59?].{:' R
San Ferpando Public Ttilities & screage 187,,’2’10.85:;;1-
;,uscellanooue assets o

| ".E O T.' .é. J'Z
f::;m:mmms-‘ i
,‘-_&'.ccounts *oa:'aole
Interest unpeid exd accrued S e Le2S :
CBills payable : o 4,.510.60
ch.ay 'Rancao «auer Gomny Gont:act : 1’71 ,000.00

Ga'oi'be.l & smmms-

| Ca*oﬁtal stocg outstanding $128,755.00:'} N
Capitel stock: sabseribed 25,878.0&-,;,.._:" o
Premn.mns on cepitel stock se.les o
- and.’ sno:scrmtlons o ‘ 15,098.08‘ .
Lssessment FL peid Ty 762...0-‘}:

- Surylus. from a°se3°ment sales - o
. Em.d umren&er“-‘ o : 29’52147‘5» .
Less ne'b q.e cn: .;.rom Oper-— 20 e QO

at:.ons _ R ,465.&6' 20%549.6?2

5:0'.':.4; T

| , ”he c:omna:ny s surplus acbonnt :f.‘or tae_yea.:"f
end:.ng Decnmoe.‘.‘b'l, 1914, a° saom by 'cnb:.t ".A.

_‘bacaed to uae upplzcu'tn.on lS as .Lollows. o

'Balance», Decemoea. 51, 1915, $o,898.90
Net surpius from operstions =

from San- Eerna.“do 'Du.bliﬂ- - - . R
vrilities __9_§.§..§.3.. $4 ,824.52

" Xet less ;ro:n ope*e.tions
- for ‘che Fear e.ao.:.ng yecembe:‘ ol 1914 11,289.55

'\Te‘t‘. &e:ﬁ:.czt from opere:tions 'to Decnmber ST
51,1914, o T R




Tnile taﬁs Gomma.ssion wouLd. ordmarzly re-
‘qm.re 8 mo:ce com'olete saowing as to 'bae value o tae il

secu:lty beb :mé: these bonds, :1.t 1s my oPinion thu.t

tae comm:Lscion sb.oula. ao.ovt a 1ioera1 attltuae torard‘ S

comnany, by resson of 'tn.e fac't tb. t ’cae proPerty,
-‘1nvolve6. is z;o’c w.n.u.c utlll‘cy 'cronerty and tae Gom-
mss:.on_ 's *u:r:ischctlon arises. on_y through tr;e f'b'me. -
e .S'z‘:.‘-‘ip“ of“:‘a: smu.ll Wcter “lan’c. - SR L

‘"‘he aeamng in tois application was origimlly

"

-neld on }..arca. 9. 193.5. Subsequen‘t to tbe heaa:ing f‘b

developea taet the conmany Selected by ihe appl icant‘; D

1o act as trus‘cee we.s no’c aut erzed. 0 eez:ve m sucb.
ca'oaclty a.na 11: bec&me nece sary :t‘or tae abplic&nt ".:o

- -meke oto.er amngemen\.s. ""bese arr&ngemen‘ts have now_

‘ been comnleted and the wtter has been duly sabmitted-’f

.é::t"ter & con°1dera't:1.on of" 'tae evidence sub--‘*_‘ D

mittecl by the appllcant I recommenét tne zollow:tng;

" form of 3“c>rdez_:.:_ﬁ

&

COnsolidatea Securltes Cozzrpany ha.ving ap- e

’Plled 'to 'tcnc Gommission for: authori*ay to i eue |
$150 ,000 0" ?-Q-Fear six ver. cent bond.s, as hereiné
'oefore se‘t :ﬁ'orth, ‘ : CoTnL

| .,nd. 1t ap\oearing to t}ns Comission tha.t .

_ tbe pur'oo°es for Whlch apnlloant nronoses to 1°sue




+trese bords are rot reasomdly chergesble to. operate .

ing ezpenses or to income, oo
I IS udﬂ_sx ORDEZED that Consollaated éﬁ;"
curities COmany e, end :.t is c.ereoy, °utaon zea. 'to
_ issue 9150 000 of 20-yesr six per cent. bonds :t‘or the
‘nmose of‘refun&ing inde-otec‘ines:e»upon ‘the nrone-rtyw
mov'tgwged: wder sala oond 1ssue in the tote 1 sam of
58,,.,13 .06, as more fully set fo*th in paragr&ph ( d)
o.*. Exm.‘oit "A’", attocted to the omgxna" annlicat:.on»
and for tne p *nose of nrovm*ng :t‘or ao.o.a.tlons ancl

oe‘t‘berme“*t° to t,.e rortgaged nronerty.

Tae auwomty horein granted. is gre.n‘te& u;p-

on tee follow.;ng condl‘blonb, wnd not otb.ervuse. R

l. Before. anv of tne bonds hereln a'c.thor:.z-—‘:_j;f o

ed sre issued, tae spplicext saall subma.'t to 't..;‘.LS com-"“‘

mission for its pproval snd supmemem:al or&e'z:,‘.“c-o_py-f I

of tee deed of trust secur*ng seid oonds,"

2. Before sny of the “oondo au‘baonze& herew‘ .

woder saall e 1ssuec1 for a&&;.t.zons and. bet‘cemcnts, ¥

epplicent savll ‘secure f*om ‘th:.s COmrﬂissiOn & Supple-i"' TR

mental o*der anpronng such issae;

B "*he bonds smed aereunder sae._‘_l be sold."

gt = prlc':e v"hlch will net the up'olicant :aot less than L

_ eigh‘ty Per ecent.. oi‘ “cae:.r fsce val‘ae in ce sb.;
4. Gonsoliaatec‘f. Seeufi‘tios Gompany sha.ll
. keep sens.v's.te, 't:me wzld. °ccma.te accounts saow 1ng tae

receipt!a'ﬁd 's;pnhcation in acta:.l of tae proc:eerds of




| tne sale of ‘me bonas aerein autborlzed 'to “be 1$sued.
2nd on or onfore the twenty-:’c‘i"‘tc ascy of oacb month, |
the compaw stell meke verﬁiei reoorts. ‘bo 'tne G’om—-
mssn.on s‘ta‘c:..og ‘cae sale or” se.les of sa.id. bonds &ur-. ,'
mg the nrecemng mon'th, ‘cae ‘terms an& comi‘blons o:f
tne sale, tae moneyv .cea.llzea; ’cberefrom, and 'tbe use
and g.pplz.ca’clon of uucn money all in accordance w:.tﬁ
| tmc Com1'=31on S G»eneral O'*de:c To. 24, hlch or&er,
insof: r as anplice,ole is | ade & naft o*‘ ’ca:;s o*aerg
5-; .Lc.e s.utao*::.ty herein sran‘ced: is comii-—
"tioned’. upon .,ne naymen’t by 'tae a’oplicﬁnt o.u tae i’ee ”
pres eribed 'and.er tae Eub" ic Utllzties .b.C"'t' . “

@’. "‘he s,atoorﬂty aerein gr_.n'ted. shall a;p-— S

o1y ox:u.,y .to bonds :,ssv.ei on or before July ol. 1916.

m”ae forego:.ng o-oi:nion d O‘t‘de:z: are hereby«

ap'om'VeQ & d o*a.erca £iled as ‘cae O*o:.m.on ana; Or&er

De.'t:ed at Sen ?‘rs,n\,isco, Cﬁaliforma,,this /~-

da:;r of Ju.ly, 1015.'_":'




