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In the Matter of the Application ) 
o~ IMtIDUIr.D COWTIES PttBLIC SERVICE ) 
CORPO~ION, for an order aut~or1z- ) 
1ng the iesue of bonds. ) 

Appllcat10n No. 2837 

,.r 

" N A 
; ."" 

I 

Short and Sutherland, 
by W. A. Sutherland., 

O?IN'ION -- .... -~.",.--

" . .. -. ,-

.~' 
,.. 

I 

:¢' r •• .:! ... ".., 
for applicant. 

In this ~pp11eation 8S orig1nall~ filed, 

~dland Counties Public Service Corporation asked for au-

thority to 1ssue $82S~OOO.oo face value o~ its First and 

3efand1ng Mortgage Gold. Bonds. At the hearing app11eant 

asked tor authority to tile an amondment to ita petition. 
'rh1s e.mendmenthas since 'been !lled and the CommiSSion 1a 
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DOW asked to authorize the issue o~ not less than $~;OOO.oo 

face v:3.1ue of app11csnt's first and rofa.nd1ng m01"'tgsge bonds 

to discharge floating indebtedness, to defray the cost of 

proposed additions and bette~ents and to retire underly-

ing bonds as h~reinatter more fully set ~orth. 

Kidland. Counties Publio Serv10e Corporation 

W$S formerly known as Coalinga. Water and Eleotric Comp~. 

In 1913 th& latter compc.ny acquired the :properties of Mid-

land Counties Gas and Eleotrio Company, serving the towns 

of San Luis Obispo and Sante. Maria; Paso Robles Li.ght and 

Water Company, serving the town of Paso Robloe.; San Miguel 

Light snd W'e.ter Company, serving th.e town of San Miguel; and 

Rttssel-Rob1nson Wa.ter and Zlec.tr1c Com:pany, eerv1ng the town 

o~ Arroyo Grande. At the same time the name of Coalinga. 

Water and Elec.tr1c Company was challged. b7 deeree o~ the 

Superior Court of Frosno County to- ndJ.e.nd Counties Pc.bli0 

Servioe Corporation. 

At the present time applicant serves eleo-

tricity in the towns of Coal1nge., San Miguel, Paso Roblee, 

Templeton, Santa Margarita, San Luis Obispo, Arroyo Grande, 

Guadalupe, Santa. Marie. and in the. suburban terri tory adja-

cent to these towns. 

Midland Counties Public Service Corporation 
" purchases all o~ its electrical energr from San Joaq~ 

Light and Power Corporation. This energy is conveyed 

over a 60.000 volt tr~em1e310n line, l37 miles in length, 

from the Henriotta Bub-station of the San Joa~in Light 

and Power Co·r,porat1on in nngs' County, through CO$..l1nga., 

Sen Miguel, Paso Eoblee, and San Lu1e Obispo to Se.nte. 

Marie. 1n Santa Ba.rbara. County. 
, 

Applicant a.lso owns s high pressure gns 

trensm1ssion syatem from the ~11 ~ieldB zoutheast of Santa 
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1lB.r1.a to- San LUis ObiSpo and 011port. At the present ,time 

a~p11eent is serv1:c.g natural gas ill San Luis Obispo and. has 

recently been given' authority by this Comm1.s,eion to serve 

the towns of Av.lltJ., Pismo 1,l.:ld. &l1burb8ll territory between 

Oilport, and Se.n Luie Obispo. 

App11cantdistributes water in the towns 

of p~so Robles and Arroyo Grande. at the present t1me 

negotiations are being earriod on for the sale of the 
water system in Paso Robles to the m'Cllieipa11ty. 

As of ~cem"er 31, 1916 applicant reported 

eons~ers as tollow8:-

Eleotrio • • • • 

GaS •• . . . ., 

Water • • • • • 

• • • 

4040 

2Z8. 

578 

4856 

Applicant has a total authorized issue of 

10,;000 shares of common capital stock of the par value of 

$lOO.oo per eb.e.re, 8.11 of which is outstand1ng, and a 

s,m1ler issue of 6 POl" cent cumulative preferred stock, o~ 
which 5 ehares are outstanding. 

Applicant reports bonds outstanding at 
the present t~e 60S !ollows:-

1>s.te Authoriz- Outstand-
CompauI ~ Rate :Da.te !lira tur:1. ty ed - 1ng 

lttdJ.and Counties First 
Pub.Ser. Cc>:rp. &: Ret. 6 10/l/13· 10/1(53 $3;';000;-000· $45S~OOO. 

Coalinga. Wa.ter J!'1ret 
& ElectriC Co.. Mtge. 6 1/1/10 1/1/40 2~OOO,'OOO ,53',000. 

nUsnd Count1es F1ret 
Gas & :Bloo. Co.. nge. 6 1./1/12 l/l/32 _1. .'000 ~OOC 270~NOOO. 

Totn1 $6,000;"000 $778;000. 
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Under the terms of e.ppl1oant Ye First and 

Refunding Mortgage, the eorporetion may issue bonde to the 

total amotu1t of $3pOOO~OOO.oo. O:f this e.mot:tnt $S21:;·OOO.o(). 

face value of bonds are reserved for refunding pu-~osee 
., 

and $O'Z9~OOO.oo. may be issued for the tull eost of addi-

tions nnd bette~ent8 when net ea~1ngs for the twelve 

~onths ending two months before ~~en date of re~uest 18 

made, are one end. ollE>-balf times the interest on all bonds 

outstanding and applied for. The rema1ning bonds 1n the 

S'ttl:l ot $l~soo,OOO.o<> me::; be issued tor SS per cent ot the 

cos~ of additions and betterments when net earnings for the 

twelve monthe preoeding shall have been one and three-tourths 

times the interest en all bonds outstanding and applied. 

tor. 

At the heering applicant tiled a copy 

ot its financial statement for the month ending Maroh 31, 

1917 (Exhibit Xumber "l~ o! Petit1onera). !l:h1s stat&-

ment shows ~otee payable in the total S~ of $39~,69S.97 

and accounts payable in the total s~ of ~3.037.S0. 

Other current liabilitiee~ conSisting of aceruale, pa7-rolls, 

ete., &mount to $5B.670.74, making the total current lia-

b1lities as of Ma~ch Zl, 1917, $611.407.51. To t~oe~ 
. . 

figuros should. be added a!)proX1mately $85.000:.00 wh~eh 

applioant owes on ~ecount of t~e p~cha8e of its natural gas 

transmission s7stom ~rom the Santa Maria oil fields to San 

: ,r.~is Ob iepo .• 

F~11ow1ng is applicant's balanoe sheet 

~s repo~ted to the C~es1on for the ~oar ending ]eeem-

bcr 31, 1916:-
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l!'1Xed Cap 1 ttLl • • • • • .• _ • • • • • • • • • • •• $l~·962~2'16.33 

Cs.eh • • • • • • • • • • • • • • • • • • • • • • • 3~·1.70.04 

Notes Receivable • • • • • • • • • • • • • • • • • 

,Dt1.e :l!'rom Consum&re and Agents • • • • • • • • • • • 

Mleeellsneoue, Accounte ~eceivable • • • • • • • • • 

M8ter.1&ls and Supp11~8-. • . ~ . . . . . . . . . . . 
Sjnking Funds • • • • • • • • • • • • • • • • • • • 

• • • • • • . . ., . .. . .. . • • 

?repaid ~axeB • • • • • • • • • • • • • • • • • • • 

Prepaid Insurs.:c.ce • •. • - • • • - • • • • - • • • • 
Other Prepeyments • • • • - . • • • . - . • • • •• 
Unamcrt1zed D1ecount on Bonds • • • • • • • • • • • 
Other Suspense. _ • • • • • • • . . . . . • • • · -
Construction Work in Progress • - • • · .. • • 

3.397.27 

33,75~.95 

54,911.59' 

53,166.58 

37,244.33 

1,026.1.7 

260.03 
339.35 . 

172.84-

46,787.01 . 
8,670.13 

271.~11S.22. 

Corporate Det1eit • • • • • • · - . • • • • • • • • ___ 5;.,;;;;1 .... ....,53;;;.,;'7-.;:_ .... '7.-.5 

Totsl Assets ••••• $2,.52'7,726.59 

LIABILITIES 

Cap1tal Stock • • • • • • • • • • • • • · . - • • • 

Fended Debt • . . - . • • • • • • • • • • • • • • • 

liotea Payable • • • • • • • • • • • • • • • • • • • 

Accounts Payable • • • • • • • • • • • • • • • • • 

Interest Accrued. • • . - • • • • • • • • • • • • • 

Taxes Accrued • • • • • • • • • • • • • • • • • • • 

Service Bllled in advsnc6 • • · . • • • • • • • • • 

Reserve tor Accrued Depreciation. • • • • • • • • • 

Casualt7 Insurance Resorves • • • • . . . . . .. . . 
• • • • • • • 

,.lj..pooo,,~ SO1'\. 00 .'i'.I.,. , \oF • 

825,000'.00, 

399',.498.97 

J.n,S6~.34 

27,.389.42 

~.~09.2Z 

l,631.32-

$2',450..12: 

6,266.4'1 

42,.244.33 Reserves Invested in Sinking Funds. • 

Other. Reserves from Income or Surplus • • • • • • • __ ... 1 .. 9 ....... 7 ... 6 .. 9_ ..... 40 ..... 

~otal Liab1l1t1es. • • $2.S2"~ 726-.59 
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Follow1:1g are oo:xrpe.l"a:t1ve inoome and profit 

and 103$ acoo'Qll.ta for the yeers 1913 to 1916 inolusive 88 

reported by app11o~to the Comm1ss1on:-

Operating Revenues: 

:Electric 
Gas 
Water 

~ots.l Operat1ng 
Rovenues 

Op()l"ating lb::penses:· 

Eleetr:tc 
Ga.s 
i..s.ter 

1915- 1916 -
$170,103.65 $1.68,693 .. 27 $1.69,,85l.16 $207,.747.82 

23,,,849.30 26,232'.95 27 .. 374.14 16;,439.5'1 
10',836.96 10.357.84 10,889.26 11,463.75 

$204,.78:9.91 $205,.264.06 $20$,.114.56 $235 .. 6-51.14 

12Z,520.64 
13,.777.81 

7,272.40 

121,.216 .SS l2J.~·0S5.4S. 114,923.10 
17,873.72 20,.404.97 21,,065.50 

9,006.50 8,743.25 9,092.87 

T'otal 91'. z..~enses $144,570.85 St'l4S.09.7.05 $150,2Z5.70 $145,681.47 

Net Op. Revenue 
Non .. o,p. Revenues 

Grose Corpor~te 
Income 

Deduct1o::ls: 

~t. o~ Funded Debt 
Other Interes·t 
Misc. Deductions 

~otal,~ductions 

Balance to Profit 
end Lose 

nee.. Addi t :to:o.s 

nse. Deductions 

60,.219.06 
4,013.74 

64,2:32:.60 

47,.73S.31. 
17,.4S3.33 
2b176.8~ 

2,410.39 

24~264.67 

Surplus at Beg~nning 
of Year 28p l05.63 

Surplus at End of 
Year 

* Deficit 

57,161.01 
472.92: 

57,.639.93 

4S,.837.32 
25,1'22:.23-

2,477.59 

57,.880.86-
2,970.59 

60',.851.45 

49,.727.35 
2:6,.99'7.04 

2,400.74 

89,969.0.7 
1,537.61. 

49',500.00 
27,259.68 
2.767.30 

22,. 769.85· ~,.495.58 5S!..33, 

1.9 ,154.5'1 ~7 ,008 .• 2]. l.8,,210.2& 

3,OSS.70 



In-. co:c.nect1on nth the D,"ppl1cat1on now 

before the Commission, ~pp11cant haa filed a valuation pre-

pared 'by Mr. G. R. Konny. :Bo.sed upon average prices over 

a period of years, Kenny finae a reproduction cost new as 

of September 30, 1916 of ~a~441~ 728.63·. FollGVT1ng 1s a 

segregation of the principal 1tems making up the a.bove 

toteJ.:-

Gas l>epartment:-
Gae: Transmission system ••••••• $327,;271..57 
San Luis Ob1s1'o- system....... 84 .. 159'.47 

$4ll943~.04 

Water Department •••••••••••••••••••••••••• 70,325.20: 

Land ••••••••••••••••••••••••• $ 9'.6S8.50 
Production Capital............ 83,35Z.36 
~re~ss10n Capital ••••••••• 337.233.75 
Distribution Capital ••••••••• 4l7,522.05 
General Equipment •••••••••••• 43.997.08 
i':'ork1ng Cap1tsl 

(Electric} ••••••••••••• 62.,240.65 

Total Eleotr1e ••••••••••••••••••••••••••• $954 •. 034.39 

General Non-opere.tive property..... •••••• 5-,938.00 

Grand total •••••••••••••• $1,441~72S.63 
. 

Ur. Kenny has a.lso prepared e. valuation based 

upon the present high pr1eee of w1re and pipe, shoWing a. 
reprod'C.et1on coat new as of September 30, 19l6, of $1,.8l0,.23O.04. 

AppUoant urgee the.t the le.ttar figure should 

be used by this Commission in determ1n1ng the value of the 
property for bonding purposes. ~hie contention ~ght be 

urged with some m.r1t were app11c~t nsk1ng ~or an issue of 

short term securities. ~he bonds in question, however, have 
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a rema~n1ng life of 36 years. It !teems to me~ obVious the.:t 

sn1 issue of long term bonds, in so far as it 1e baaed upon 
propert1 v::.lues, sho'C.ld be pred.icated upon the olosest approx-
imation to average or normal value which ~t is possible to 

obta~. Only by so doing can a conservativG ratio bo 
=1::.te.1ned betwee:c. the value of the property, e.nd the outetand .. 

ing bonded debt. 

At the hearing ap:p11csnt presented oerta,1ll 

d.s.ta as to changes in the value of its property since Septem-

ber 30~ 19l6 for the purpose of bringing Mr. Ke~re valua-

tion down to Fe'brue.ry 28, 1917. Applying these ehanges to 

Mr. Ke:I:mYIS valuation, ba.sed on avera.ge pr1oe8, we c.rrivG 

at the following result:-

Re~roduetion cost'as of 
September 30, 1916 • • • • 

Plus additions and betterments 

• • • $1.441,728.63 

to Februe.ry 28, 1917,. • • • • • 63,.982.24 

$1,-505.710.87 

Lees: 

Ste~ plants no longer used. • • • • $ 51.693.00 

Reprodu~t10n oost &os of 11"0b.28,,191.7. $1,454,.017.87 

Xo dat~ has been preS&nt~d by applioant as to 
the present value of ite property other than the teatimony by 

:Mr. Xe:z:u:y at the hear1ng that in his opinion the present veJ.ue 

would be not less than 90 per cent of the re~roduct10n coat. 

No value. t10n of applioant" s property he.e been . 
me.de by this Commission nor has e.n'3' check of applicant·r s 

vs.lu.e.tion been made by the Commission's eng1neera .• It, i8 
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eerta1n,. however, the. t if suell a val'tUl. t:ton or oheok were mede 

a. :c:rml'ber of items olaimed. by e.ppl1ce.nt would be exoluded 

or materially reduced, as for e~~mple the inclusion of appli-
cantPs gas transmission line at a reproduction coat as of 

February 28, 1917 of $341,753.06,. although the price paid 

therotor plus additions and bette~ente to February 28, 19~7 

was oJ:lly $l62.~ 928.59'. 

Eased upon the value of its properties as 

found by Mr .. Kenny, applioant in 1 ts amended petition asks 

tor authority to issue an~ sell at thO present time $222,.000.00 
face vslue of its First o.nd Refunding Mortgage Bonds. The 

issue o~ this amount of bonds will bring e.pp11c~ntYs total 

bonded debt up to $1,.000,.000.00.. Xhe purpose for which 
applicant deSires to issue this $222,000.00 face value of 

bonds is not stated 1n the petition, but fr~m the testt=ony 

at the hoaring- it·, appears t~t 1t 1$ the co~orat10n's :tnten-

tton to use tho proceeds in reducing 'its nosting :1%ldebted-

Applicant tttthor deSires to issue not lese 

than $109,.000.00' face value o'f J1iret a:c.d. Refunding :Bonde 

for SO per cent of proposed additions and betterments during 

1917 and to issue $S6~OOO.0~ face value of bonds to 

retire ~ like s.m.O'aXlt o:! und.erl,-1ng bonds of Coe.l1ngt::. ':'ater 
and :::lee-trio Compa.ny. 

In e~ae applicant is u.ne.blo to sell an,. 
ot the bonde euthorized tor purposes other than r&!undtng 

u::lderlying bO::lds, it requeete e.uthorit:r to pledge a8.id 
bonds as seourity 'for promieso%':r notGs in a ratio of not 

to exceed $100.00 of bonds ~or $6S.0~ of notes. under 
the filets herein presented, ! am not disposed to reeommend 

such plodge at this time. 
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Applicant hs.e subm1.tted a.n eXhibit C?e:t1-

t10nerYs Exhibit. X'tUnber "2") showing its proposed ad.cU-

tiona and betterments ~or 1917. ~s exb.1b1t ms:; be 

summarized as fol~ows:-

Coalinga on field.s •• • • • • • • 
Senta Maria on t'1elde. • • • • • • 

~OWll 4l1d. local extensions 
roqtz.1red to take ce.re ot' 
ordinary gro't1'th 0 f territory. 

Xi<1selguhr Compe.:c.7 extension 
and transmission • • • • • • 

• • 

• • 

Union Beet Suger Companr ••• • • • 

~eX18ion of 60','000 'Volt 11%1.0 to-
JAs Alamos and gub-s.tat1on for 
bettermont of service • • • • 

Associated. OU COm.:9~ - Zae& 

• • 

Ce.ny'on •••••••••• • • • 

~otal. • • • • • 

Es:t1mated 
E;pend1tures 

$ 22'.500'.00 

l7 .OOO~OO 

25,;000.00 

2','000.00 

3.300.00 

56.000-.00-

App~1csnt's electric business has shown & 

considerable tnorease during the past rear due to %enewed 

activity in the 0-11 fields and 1n the beet sugtJ.r industry. 

Applicant r s eng1lleor estima tea toot the increase 1%1., net 

income for 191.7 will 'be D.pprox1J'.l1t).tel:v $70·~'OOO.o<>. 

Applicant bas.made no contract for the . 
sale ot the Donds nerein applied for, but A. O. ~alc~, 

applicant'S prosident, testified that h6 was certain the 

company could obtain better than 95. 

In case this application is granted petition-

er proposes to lev,y 1mmediste17 an assessmont upon ita atock-
holders. tor $~O~~OOO.oo and to levy a 8~11sr assessment 
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w1th1xt 0218 year'st1me. for the purpose of r.e~uei:cg1t8 

floating indebtedness. The order herein will eontain & 

'cond.1~10n provid1ng ths.t :getitioner ehall f1l~ e. et1pttla-

tion agreeing to le~ such assessments. 
The $56.000 of First and Refanding !onds which 

applicant desires to ·issue to retire & like amount o~ 

'Qllder~ing bonda of Coslinge. ~s.teX' and Electric C01:ll'SllY 
may now be 1ezued for this purpoee under Decision ~ber 

96&. (Vol. 3. Op1n1ons 8lld" Orders of the Railroad Com.-

mission of the State of California. page 598). ~e 

authority granted by said dec1810%1 will expire. however. 

on May Zl~ 19l7. App11csnt'e request ~ be grcnted 

either by ~ exteneion of time under Decision Xumber 966 

or by an order herein. A);Ip11eant h8S asked thst the latter 

method be followed 'and I see no objection to granting this 

request. As the te!lt1mo:cy at the hearing shows. thst at tho 

present time but $53.000 face value o~ bonas of Coal1nge. 
Water and Electric Comp9llY are outetan<ling .• the authorit,. 

to issue First and RefUnding bonde in exchange therefore. 

Will be 11m1 ted. to this amoun:t • 
. I am not persuadod to al)pl1csnt' a view that the 

value of its properties as presonted to the Comm12~ion 

in this a.pplication will warrent a. turther issue of 

$222.000 face value of bonds. 
Without. making ~ finding as to the vslue of 

a.ppl1cant 't a property. ! am willing to recommend an issue 

of $70,000 face value of bonde atth18 time for the 
Pm:9os e of ref'CXI.d1ng s. portion o~ e,ppl.ie8Jlt.' s· fioat1ng 1n-

debtednesa pro~1ded such indebtedness waS 1no~red for 

proper ea.pi tal p'Q.X'Posce. I am !Urther willing to recommend 
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an. 1eeu& ()f $109.000.00 fe-ee value of bonds to a.efre.y a portion 
of the cost of additions and better.oents during 19l7. 

I accordingly e~~c1t the following form 

of Order:-

ORDER - .... ---

• I 

MIDLAND COWTn'.S Pu:BLIC SERVICE CORPORATION 

having 'applied to this Commission for authority tOo issue 

$387 .000·.00' face value of 1. ts Firat and EeftUldlllg !l~rtgsge 
Gold Bonds as hereinbefore set forth; 

'. 
And a public hearing having been held; 

And it appearing to this Comm:tes:Lon that 

the money, property or labor to be procured or ~~1d for by 

such issue i8 reasonably reqUired for the purpose or pur-

poses specified in the order w~ch purposes are not reaeo~ 

ably c:b.s.rge&.ble in whole or in part to operating expenses 

or to income; 
IT IS REEEBY O?DEmm that Midland Counties 

Public Service Corporation be and it is hereby~utho:r:1zed to 

issue $232.:000'.00 face value of its First e.nd Refmlding 

Mortgage Go~d BO!l.d3-, ds.ted Ootooer 1, ~91Z snd maturing 

Oe·tober 1, 1953. 
~he authority herein granted is granted 

upon the following eonditions and not otherwise:-, 

l.-The bonde herein ~uthor1zed to be 

issued sha.ll be issued for the foll.owing purpoees. 
, onJ.7:-

(8)-$ 70-;000.00 face va.lue of bonde to refttnc1. 

floating indebtedness incUl"%ed 
~or proper eapital purposes. 
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fb )-$J.09;'~COO.oo face velue o'f bonds. to de'fra.y 

a portion of the cost of the 
prop¢'8ed add1 t10ns e.nd better-

ments set 'forth 1n E~1bit X~­

ber "2w' ~f Petitioners. 

(c)-$ 5S~OOO.oo face ve.lue o~ bonds to retire 

a ~1ke tlmO'tlllt of underly1ng 

bonds of Coa.linga. We. ter and 

3leetric Company, said bende tOo 

bo retired. en the basis ef·bond 

tor 'bond of e que.l. par vnlue. 

2.-~he bonds euthorize~ in Peragraph ~~ 

above under Sections ~e.w and. ""ow shell be issued 

$0 0.8 tOo net e:ppl.1.ee.nt not less than 95 per eent 

of their face value and acerued interest. 

3.-Before issuing any benda under Section "aft 

of Paragraph "1" &bove, applicant shall file with this 

Commission a statement o~ the floating indebtednese . 
Which it proposes to payout of the proceeds of sue~ 

bonde. and secure this Commission" ~ approval of eueh '. 

etatement evidenced by 8'1XpplementaJ. order. 

4.-The euthority heroin granted obnll not 

beeome et!eet1ve until applicant shall have filed 
with this Comm1ssion a etipuJ.at1on dilly approved 
by its Board of Directors agreeing thet within one 

yea.r from the date of this order, there shall be 

levied upon the stookholders of Mldland Co~t1es 
Public Serv1co Co~orationp a stock assessment or 

assessments for the purpose of refunding floating 



1ndebtedueea'~ the total amount of said. assessment or . 

asses3:ne:c:ts. to be not less then $200-.000.000, end. applicant 
shall secure from this Commission e. supplemental. ordelr 

a~prov1ng said etipulat1on. 

S.-Midlc.nd. Counties Publio Service Corpora.-

tion shall keep separate, true and accurate $ocounts 

showing the reoeipt and a,p11cat1on ~ detail of the 

~rooeed8 of the issue and. sale of the bond.s herein 

autho~1zed to be iesued; and on or before the twenty-

fifth day of ee.eh month the eom~e.tl1 shall make veri-

fied reports to the Ra1lroad. Commission etat1ng the 
.7 .. 

ee.le or sales of sa.id. bonds dur1llg} 'the preceding .month, 

the terms and conditione of the sale. the money& realized 
. r I. , '. r ". 

therefrom, ~nd the use and application o~ such moneys, 

all in ao.eordanee With thiS 'Commise1onYa General Order 

No. 24, which ord.er, in so far as applicable, is made 

a part of this order. 

6.-:he authOrity herein granted. to Midland 

Counties Publi0 Service Co.rpore.tion to issue bonds 

is conditioned upon the pa.yment by Uid.le.nd Counties 
Public Service Corporatio~ of the ~ee prezcr1bed b7 

the Public Utilities Act. 

7.-~e authority herein granted Mldland 

CGunt1ea Public Service Corporation to 1ssue bonde 
ehe.ll a:9plY o:o.1y 'to suoh bond.s as shall have been 

is~ed on or before June 1, 1918. 
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, 

~e foregOing Opinion and Order ~re hereb~ 
a~proved and ordered filed ae the Opinion and Order ot the 
~lroad Commission of Oalifornia. 

Ce.liforn1e., this &izf 

Commissioners • 

....... ' "'.' ..... ~ ... ~ ..... .......... ,..-.... .. .... __ JIII'---_ •• _ •• fII~"_··"· ... .... 
" A:::eiste.n't s~~:-o ... e...y':, " ia 

R.. ... il:-o:1.c( C¢:l~~tH~ion~:-~;;\to o~ vahfor. • 
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