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In the matter;'of.t:he, s.:pp11ett;t10n· o:t : 
C1:trc.s~ :Belt· Gas C0x:lP8.n:r·to bU7 'tt. ' : 
,a~tem.·o:t .. ga.s.:,plrul.t3/and to', .issue' : 
stoeks.~bo:c.dS".and",t:.otes" ando'!'·'2.J. : 
l>'a.b-bell 't,o . ,eell:s.' e:ystem 'of ·gas plants.. : 

"". 1.(,' .. : /' ",", \ '" , ' ",' ... '.' ... _ .. '.-.,.'.' .. ' ..... ,. -... , ...... " .. ' ... -, .•. •.... , ..... . 
" .', ';1 

" ,:1 , .,f."".,' .' 
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~,L •... ~ •. ·f'or a.~11eant,·· 
Edgar C.,>:E'::'S;~t!or·bondllold~rs 
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Th1s1s an. 8.ppJ.1ee:tion:b7 C1tns :Selt, Cas Com!'3-n:r, to pt:...--. ,,~ 

r, -', ,,' "''', "" ':' ",,", '","::~, ':> ", " "''-'','" "~ ,-,,'.', ~-/' 
,ehe.se. ga.s plant e.:. now. held, 1:1. ~hc~'.:p..ce of: :J? 'J •.. !)U'bb.etll'. 'S:stra.stee. . 

. " .. ' ·.:cmbr~eing.,:t~o·pls.nts 'in 'EedleUd~''''''one . in:, 'San:s~~~~~:::"o~ 1n .:" 

'~'c~:i~~d:~~d':~ne 1n'COro~;·.' 8.nd ~7,~? :.DttbbG~',to,,':s;il~·'th~,"~e,~," 
'~,·:'~'.'b;':C~trr;.~·:':3elt ~s Co~;,~o i~sue stoek~';o~~~;,;~1,;'~~~~;~ :,:~~or 

, . '~ ',' . ' " . " " . ",.," "', .,' ~ . " , " ,-
. the :pu.-P0s,e· .O'! ae(];,U1ring" these properties..·, 01 true' ,:se!.t;::GaS, C¢:lpa:l7 '. 

....•. ' '~pp~~~ '('~~r,~t1thor1tJ' : to 'j.&3U~' .~~400 1n' stoek~' :~444.~',,':~:r::::~~e';, .',',.. "".' 
"':'. ",: .·'·, ... ·'_~:~: •• I. .",'~ .• ,:~ .. '>:~ ... ,:.' " ',' ',,~., .,' II,:' '. ", f',"". ,,::\~, .... '''c ·:::·";::;'<.'.::·'·~::i"'·' ..... :".'. '>:', ~'" 

:.: ' ·poreent,·.'.th1~:1 year~ eomuJ.s,-;ive· '1nco:le,1:>~:c.ds:;'· $lOO·.'1,~O:.M: hnote'e;:., . ' .. ' 

"":~"'" 
. " 

, .' 
• I'," 

. .- . , j '. . .1 ' I)" ' , " • :"" ,.1,1 " : • ;" ," 

and.:',for PUl"!'ozos o~ eo1l&teraJ. secur1t:;., $98.000', ot, .:!'1ve ,:pe::oeont' : 
., '; i .... : ", • , /' .~. • . 'r· '., ' '," " 

. ";~:trt7'::';'e8.r .CU1:rt2.i&ti"O'e·,iJ1oo~e. bonds;" '~e notee;!li:the~\~-w;.'t. o:!:" '. 
I. , •.. , .; j." ,r ,'. I J \,'" .;~: <'. ': ' ~ ... .;. '.:' 

, " .. '" ~OO:~ ~96, .. 54 ... , 'eonsisto!:is4 ~.OOO 1n6%l'%'oc1se;ory notes':' due,.,ser1s.J.';" 

" l$.' ~ro~ 2917' ~~'1922'; ~ a. ':pr~:dSSO%7~ 'note' :!or~'" .Ooo';:d~e' .:in oXZ:~ c,;oe.r" 
,'I " , '. , • I. , • • , 

with.':·1~ter~'st",e.t·65~.; .~ :pro~s'~~ ~otei~,r ~7'o60~'<due.';'1.n:~~~'yei.;8:: 
• , \ • ," , , l' .', . • • ,~. .., • • ' 

id'th:1:1:~eres:t et·,6% •. andpromss,0X711otes ~~or the;,coUnt\o~ i2'19&~~'" :, .. 
, .,". ".1.' .. 

, 'I 
. . ,', . 

.' ~ 
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,,1M, 

.. 

In. 1909Y.r.JOn.n1:.!. Gsxc:.wer org8.%:'dzed .".;heS3.!l 3cr-....nrd1no 
:'.' . 

. .:JI.f"' .... ' . . . .,', . " \ . 
Valley Caz Co'Cpa.ny., . Z'.a.e.Ssn Eerncrd.~o Vslloy ,Gas CO::%l'~l'%'~eed.-

I '. ' \ • .' • " • , . 
3.ed.land$ Cee Co~~., 

. (Cal.ie~w7.c.&Ed.iSon.co=!'e.:liwr; 3:0:0 Gas & ~eetr1e ',CO'1:J!o:rJY o'f:Ecd.-·· 

lends,:9:oce G:J.s t~ ~i~iDe: Co~~ '0-: San 3ernarci.1no .Co:-O::lS. Gaz tlnit. 

El/)¢triCCOtl!'s:t:7.$.1ldCol~on 'Gsc CO::p~. 
Ss:c. 3ernard.ino· V$.l~e:7 Ga.s CO:ll'~',:-=ook over ":;MSo,'l'X'01=l0r-

, 
It aes'C:Cled. DO::::.<lZ.·-

• 'I " 

c.gai:net· ~~e$o ':pro:>ertiea 1n ta:.e s= of'$Z67 ,200.00-,; 'llo~es" to. tho' 

tJJ!lo'C:titO~~3l9 ~sod. ?O', a:lcl;ps,id ~~l&~OOO- 00 in es.eh.T".ae :::bondz . 3S 

?:o:oe' Cas &: ~igA":;i~ Co::p3J:lj" o~ Ssn :3&:t-narCi.ino ••• :.$40,.000.00 
Zo:oe Go.s ./!,; ~lGetrie, Cor::r:a:.o.y <:£ :E!ed.la:cde •••••• .: ....... llZ9'1OC~OO 
RealSJ:tls:: Ga.s-,:,\CO:t:l~8ny .•• ' ........ ~ ~ ••• ' •• '. ~ .•• " ••••••••• ,", 50 ~OOO~,OO 
., JI~ .... _R ,. "',' C· ... ,". '..: 'h~ .1':."',....··00·'·· __ e~ .... 3'"t,J:J.,Z. ,o~ •.••••• ' ......... ' - •• ' ............. ',- .... ~ • ri,IV\J .'. . ' 

C<>lton C::ts COl:Ps::::t7 .. ~ ~ ~' ...................... oo .. oo .......... ~.~ ., ..... J.S.OOO:OO'. 
. . r."I ~ -r ' -"""'''-:' )i 00 OV " . . ..:..O~:lJ.." •• ' •••• ".".". ,.~o ~~~ ' •. ~>, 

, . . ,,,' " I,' .. 

',..,' 

In aaait~on~ 'bond.s c! EOI:l~ Go.s 8: 2loc~rle Co~oi,"?ed~, 

ls=1c1.s to :;:c.e' atlOttnt 0-: :~'.OOO"OC. ~. 'been ploo.eed. 6.s eoll3.~o:-al sO'-, :-.' 

. '. ..... '. .... ."" 
Co:tpa.:cy o~ ~ec.:,3.nd.s ~. 8. s&e...n-eC!: note T.'B.S gi"7&:l:!O::' tj:,e o<::.U1~'in tho 

'.. f 
~ro,orly ov~r tAe bona.e w~:~:h."vhe 'OXlc'eI's":;andine; t:h,at. ee t~ n~c -r-....8' 

" ,: .,'., i 

1's.1d. t7a.e ,lGdeeCt "ooni!.sofi:;totle G3S (;: :sleet ric' CO=l's:l7to t~e..c::li~ 

ot ~e4, ooe .00 ";70re t'O'bO:lc"aiied. in. .As nll al'~:t.r lstcr. tAese 
. ' ' , \'. ... .' 

o1,tS4,pOO~OO ofbond.s were nG~er reo.oo:loCl.· 
" .' 

'\ :' 
• ' " . '( t~, H'.' ,;" I r" 

Zs:::l, 3o:rno~rd::t:tC> 7o.lle~ Ga.e C~~ j:Jaa. !'..n a~::o.orizoa etoek . , 
,:!;g"eue" o:::·'~;l,SOO,.OOO~OO ,'e..tla,rul·S,t:ZAorlze6: "vond issue in l:t:t¢ '~ou:nt .. 

r , , ' " J ,p .. "" '. oJ • , 

'0'£ t:a.e 01'.,500.000_00' o,i,r$o%JAS ~ I~Sa:n:aer-eZd1::.0·7C;n .. fJY G!t8 C'Otl'O~y:t!do ", 
.. " ' ... " ::,:~.'. ,. . .,:,... .' 

tho :-ollOWillg',dis:posZt:1on:," 
, ,.. '",,-

. \ , 
\ . 

" ~'. 
A· .... 



". 

. " 

, , 
" 

. ~" , 

:Sondz no: eert1f1ec1 •••••• ~ •••••••••••••• $ .598:.500.;-00 
E:eld ~or:ee:eu:o.d1ng ........ ;.. .......... •••• . 268.000.00 ' 
~onds 1n trea.s'llrY, ................... .:................. . 35, .. .500.,00 

, ...,old or excbS.nP:ea for propert,-.oo ............... , lSO .. OOO.OO 
~ .. ~edged ·e.s, eo11a:tera.l. seeur1t7 'for 

promissory no:tes .......... ~ .,; ....... __ 4_1_4.;;.:.;~OO;;..;..::O:.;:~:..-::' OO~'_ 

It t\ppeu$ :from, t~ :facts pre3en~dtht1.t "~ :se~'1l2o. 

,Vs.lle.,.Ge.s Com~~.,' a.fier s..ss%:m5 ng ,control' o~ the cO:1S011d&:e4"::cOtl~ 
, 'J • • " • . ' .. • , , . ': ;:r I" '<: .,.:,~, ,",. " 

,ps.n1es.. f'o~'~~8elf tl:le,' owner of :pro~~1es 1'1h1ch.1t had alliin riD 

a.ppra.1eed, at $602.700.00 and with :!ix&d 1.1.e.b1l.1tiI.)3 ,1nthe ~' o:t 

, '. ~ 
From the a.ppraisals ,t'l84e 'tor, San :9lrX"ll.e.rdino Valley- Gs.e: 

, , .~ . 

Coope.ll7. it 'WOul.~. e.ppc.e.r th8.t it 'boganbus1::.e3~ a::ter' th~'\~ons'ol1-
dation of tho five ,gas propertiee mththe !ollo~ ••• t. ase.eti,·' 

" . . ~ " 
'~' .. : . ' '"',. '. 

8.nd 118.1>1li ties: ' 'r ..... , .. :./., 

AS~S: (As 'Appre.1sed 0:1 'Compa.:os} 

?lant of :a:Ot:lGGas:& Xl.ect:-1e:" Coc.p3n,- o~ 3edJ.a:c.de 
a.:cd Redlands Ga.$. Co~ny .................. ,?3'14 .. 20~.OO 

Plant. 0-: liome 'Ge.s.' &: L1gh-:ing Co~:r, of. , " .• 
~ , ~r.ll.ard.1no .. ' ....... ' ................... ""4o.4o. ;'13'7 • .soo,,; 00 \"" ' 

?le.nt 'ot":, Col-:on: Ga.s .Co~:r •••• - ••••••• _ ••• ~. 5690000.00' 

, , 

',' 

?lant of Co::o:a.a Gas &: ::lleetr1e Compan,.. ........ 35.000.00-

~ot&1(3.p:pr8.1sed Vs.:r.uo o:! proper-$6029:700'~00' 
ties) , . 

Underlying .b,Ollds. s.ssUt:lcd •••••••••••••••••••• 126'1.200.00 
Note g1 ven to Soce GAs, ,Be ~ectr1e Co~,. o:t 

:aedla.l:d& :tor eqUi t,.. in 'prope%'t7 over ' 
bonds __ ••• ~ .................. ,.,.'.'. ............. . 151.000.00 

Note given EO:le· Ges & :Lighting: Cocps.n,.. o~ 
San :Bernardino' :!or equ1t:.;1n propert7 ' 
ovcr ·bOnd's •• ,.'.~ •••• ",.~ •••••••••••• ,,, •• ·.' ••• 

Jiote given Colto:l. Ge.s Cotlp8.~ :!or pro;port1ea , 
Note given' COrona. Gee&: Electric Com;:pa.ll7for 

92.500.00, 
41.000.00 I. 

J)ropert1es~:-'_ •.•.•• ., _ ••.••••• ' •• ,_ • .............. 
.... < 

35.000~OO ";.'Y 
, 

'1"0' .... .,' , . '.l:!S8~ "100' 00 .,' .... ~ , ••••••.•••••.•.••• -.9 9.,. • " 

It is ~beble t::cat,tll~re' were otherl~i'b1i1t1e.;::1:l.,the 
.. ,,:~,;, , . 

::fO:rm ·o-! expense 1neur.:-ed durlng 'the, process ot.oonsolld.a.t1on. 

when it de!e.ultec!t·'1n the Par-ent o! the 'interest on,1ts.·bonds and'" 

thee:red1to:-s :pl"oece-dedto hsve it aeele.:re'a>a\b8nkrupt.: 

-~ 
, , ~., 

" .... 
W" ,...._ . 

. ,~ 



',' ,~1~~.1~.~~":':;' ,:",:,',:·I.:~,<,.>", ~ ... ' ,., '. 

" " , 

s.djudgod 8. 'baDkr.-upt. ~d on August 8. 1911. ,Los ,klgeles T:"Ust Be 

se.V1nga :eank' 'WS.c selected' as t:rustee~,.. .!rhe prop~rt"i'w8.sop~:ra:to4 
: '., 

in bs.ll7auptCy unt1J.~-:;M follow1l:le, :su:z:cmer.. . ,On,,;'une29.1912." the ' 

referee in bankru.ptoy authorized the :sale of the p:ro,~r:1oe,o! San· 
, . , 

~rne.ra1no. V8.11~ Ca.s. COt:l~8.:lJ a.t public 3.uet1on., In tl:.e t:l.eSJlT1h1l.e 

the creditors l:Ad'tttlited. a.nd unde%'" a:o. a.utho:ri.zat1ono'! 95~~ o'!' ~he' 

cla.ims e.gs.inst the CO~ 2:S.d forc.ed e. creditors' committoe. 0: 

~iI 30, 1912" th& properties ~ tho b&lkrupt were sold s:t public. 
" , 

'I ' 

a:a.et1olll t~ !Jir,. P.J.J)ubbell" a.ctini u, tl"U.$tee:io~ tbe cred1torz" 

for the e:a.m.'o! $470.000.00. 

InconfOm1tyw1th the order of the ,cour:t the ~~opert1ee 

".,". :,' .:~~. , 

In :N'ovember '19ll. the ered1 tore" through their Comm1 ttee. 
"I;, I, , 

::.ad orga.n1zed C1t:L"UZ :Belt'Gas' CO~7. for, the purpose evcn~7 

o:! 'ta.::d.ng' over thegacproperties. 

C1-:rus :6el1; ,Gas COtlpe.n:r ~s all. 8.ut:llo:'1zed stoCk issue o~ 

~1,,500.00C',,· s.nd ans.uthOrized ,i~SU& .of $l~500~oOO~ 'o~ 5%th1rt:r 

rears cumuJ.e.t1vc1neomG "conde. It" issued oXll.y enough stock to 

qus.~1fy1ts directors':'6nd b8.s .1:zzued no bondc~Appl!.es.tion 1snow 

made b7 Mr. P •. J.' DtlbbeU'iand C1tra.& :Se~t Ga.s. Co1:l.pe.n7, ~o:' 8.':t.thon,t7, 
, " . " ' ' 

to .tre.neferthege.s, properties nO~"heldb:rJJr.,?,J~,.~bbOll to 

Citl'US Belt .Ge.s. COtlP~.':t%.rt s.nd'b~' Citrus Belt, Ga.8COtlp~' for . . . ~ ";, . '" .. 
~ . ~ ,'" ~ '!;" • , 

8.uthorit:r,to .iesa.e to Mr.~. J. Dubbell 1n .~cbAnge ~o:r:the~', :pro-

;~rt1es its ·stoe~~bonds:'ind~not~$ 1n ~cco:rci&nce with 4:do~~1te' 
" plS.n of, re-orgo.n1za.t1on under ,,:;,~ch 'Mr. Dttbbel!.1sto ~ :'over the 

, ' . . , 

stoek. bonds. d,notee of Citrus ~elt,.Ge.& "Cocpany to the 'e~ed1to:rs 

0:( the ~l't' san Ee:rna.:rd1:lo' VaJ..le;r Gas Compc:x.y. V1ho~ shsl.l there:' I,; 
~. , , , , ' , 

~ " , 
"0,- b«:ome the' holders of the stock. bonds and notes of " C1tm:Beit 

Ge.sC07:1p~. 

~e,. ,lan of' re('-)rg&ni z.e.t ion as eubtdtted for tho' Comm1s-
.I ' .. 

'z1on's s.pprova.1. :proVides tor t'2:.e as~ption, by: C1tra.s ~el~ Gee .. 

Cocpa.ny o'!the tulderlj'ing 'b~nds in'the sum of $267.200.00(·' SJ:t.d. ~or. 



" ,,",' 

.'. 

'c" 

.- . I'"~ ' .• ' 1",' ', .. 

$S45.~96.54. . It pro'V1des tllat· these creditors' are to receive· .1n-

com~ bonds t~·tl;.e ·~ount.·o! ~44.400.00 and, protl1ssbry notes. to the 
. .. 

s,I:lo=.t of $100.''196.-54. 'l:I8-k1ng ti tote.J.· o~ $~5 .. l96.54i. :me. 1n add1-
!" .. " 

";1021, t.t.o¢~ totheamo:ant o!~,,400.00. 
i ' 

~he cred.itors.' ela1'tls'consj,st otthe foll.o";':1ng: 

:Bonds o1-Sa.n:serna.rdino· V8.l1e:y Ga.s Compe.n:v •• ~ •.• ~S'l.OOO.OO 
Notes' .payable ............................... ~ ........... '285.866.09. 
Aee.ounts':p$:,rab'le .............. .; ............... ~.. •••• 1" .~40~.54r 
I:lterest ,on bonds •••• ' ••••••••••••••••••• ~.. ..... 19 .• 081'~SO 
Interest on ,notes.... •••.••.•••• •••••.•••••••.••••• Z9.~02'_4~",,' 

,J". . ..... . , 

.. 'Tote..l ••••• ~ ~~. ~,'.;.~.~~~$MS.196.~ 
., ,,' . '. .-. . .. .' ' ' . .':: ,: ' '. ," " '.' 

~e' 'bonds. 0-:. Ss.n:30rnardin<> _ Val~oy·· Ge.s:" CO:lpe.n.,. were ·80~· 

to- investors e.nd;exebanged . for prOJ>ert,.. 
, , .+ •• 

. . 

pn~bl.e rcprese%l:t' s:mo'Qll~S due. on the pilrel:la.8~ 0:1: ~he five, gas. pl.ants. 

~e s.cectmts p~~ble ~epresent 1:2t.&b:ted:c.ees incurred ~. the purchase ... :":' 

ofsu:pp11es •. ,', 
'. 
\", , 

The intenz~ on bonds and notes rC}'reae;c.ts 'thO unpe,1d1n-' 

terezt on the' bonds. a.:o.d notes which bs.s s.c~'ted.lC.rgei,.au..~ 
""1,' , , '., 

the period 'oi ·bextkrupte7. , 

Abrief .. 8.llttJ.yzis· of the pro:pogedplan' o'!roOrg&n1za.tion. 18 . 

esscnt1s.lto ~:e:i' propereons1d'e::n.tion. o~' the 1&zuos l:.ere1I1. presOllted. 

Vl1th'theplan of: the oocpe:o.:r t:o ':ps" 'eertain 1:t~. th1s.Coc:::l1$z1on . . 
·is not ,:coneerned.. a.nd for that :-eason ti:.1sd18C':l~~1on. Will. .iliel.ude 

only those fe$tures fo:- whiehthe approval o! th1eCo~1ss1on is 

requ1r~ under the ~bkieUtllitiee,Aet. 
,. 

It !Sprop06eC. ill' tho :9ls.n or reorgo.n1ze.t1on to, pe.,. doll-A:" 

for dolle.r~ with 1ntereet du:-1:c.g b~pto:r. 8.l.1. ela1cs. :l.ga1::u3t the 

de!anet Sar.3er:rllJ.rd1no·. Valle,. Gs.s CO:lp~. - A-04Pter providing :tor'tJle 

pe,me:c:: o~ certa.in tlinor eln.1l:l$ in ee.Bh ... the plan- s.~ subl:l1ttedto 
'," ,1 

. the COtm:lis31on· pro~o~s.:.. , ./:J; .. 
. . . 'I " .' '," ' , ;'. 

£1) . !I!h8. t!" all' icd:u:o.seeu:red claims for" les8~h&n $100.00 
." .. ' 

oe.ch be'Paid 1n ·no~&8·o:f Citrus.:Belt Ge.s C<;t:%p8.:0.:r. 'bear-

1ng5% 1nte;roat:" due l4a%"o.h l~ 19l.7. 

(2) . ~tsJ.l· unsecured' claitls exe'eOd~ ~OO.OOOlJ,chbo 
. I', ", ' 



, .'" 
'< 

" 

I, 

" . 
.... ' 

(3) 

'I, 

paid in 1>o:d:s of Oi truz :SeltGas COmpe.n:r. a. tpar .' 
" ,\, ' ,0 " ' , 

.. a.nd-tl:..e.t, SI% pro:lJ.UQZ7 not()s o~C1tra.s,::selt Gas," 
, , ' ',' , 

COt:tp&l7 'De g1'Ven:ro~ ,the f...~ct1'on8 o~",$J.OO.OO~, 
, • ~ ... , . "r' ' . . t .. 

~t the 1:c.debtedJlcss:"to lioccGas & ZLeet::1e,Com-

pa.ny o:e ~edla.nd8. placed At ~30 .. 10~.4&~'P~1d' as 

:f'ollOV1s:~.OOO':OO '!n, 6~~ ,:-om15sorixiote$~d:u.O 
\ " I 

aer1a.lll" from l.~reh 1. 1917 to, :r:::.reb. '1 ~1922:;· 
I I • ., • ~ • , ., , • , ' 

~7000.00 1n tbeform of 8. one-yoar ,prom1s30ry note, 
,I • • '. ." , , 

I $7.000 .. 00"in tho tom o~ a. two-:vea.r pr0m183,4~r.r1lO~ 

~~, vdth~te~eat. , ; ,i 

?S2.100.00 1::1 5% 1neome b~nds; 

M.aJd.ng ,s. t~ta.l 0-: $lZ0.100.00., 

n.& belanee' oot $2.46 represents.. the f:ra.cr~ion to be met 

,in the !o~ of 8. 5:rear noto. 

'(4} TJ:e.t"thc holders. o~ a.ll othor seeu::ed prom1ssor:; 
'. ' 

notes o:! san, 2erDSrcl1noValle:r Ga.~ CO%:lpan7 1>e :paid 

p:'1nc1psJ. and 'interest 1n S% ineome bond3 o!'C1tr.;w 

:Belt 'Gtl.scompsnys.t :par. prom1esor:r not~s With 5% ' 
," , 

1llterest t-e1>e !zsuedfo=the ~a.et'io':c. o~ $lOO~OO. 

( 5') ~t the holden ot bonds o! San :Bernardino Valle,. 
, ,.,,' '1:1 

GaS ,COtl.;panj 'be peid prine1!)&l 3Jld 1nt~rcst: i.rz::~",S%, 
• • ", • t. • ' • ", '. • 

" , ...... " 

5 year promizzor:;. notee. !or, the, ~l:'8.ot1ona o~, ~'lOO.,OO:..·: 
. . ,"'" 0' ~, 

I sbail.no-rv :proeeed· tOo' eons1'derthe"':p~re$ent''d1M~eiB.;, ' 
.~ •. ' :. ':j 

c.ondition oftheae properties. ~$ the,. ~",.1st 1nthe po~on.8l1d" 
'. " ... ". . "~.' ,; .:~'- ~,~ ,. ··~~r': \ 

c¢ntrol of !.tr. P. J. Dub~ll~ the t:=uztee for'theored1tors.' . ", 
• I 

, ·~'e prop()r.t1es" consist o~ the ss.::le gas' plants 'v.'hiCh;.Mr~' ( . ' 
, , , , ,,~ " " 

, • I' " , ;-.. ',. ", ~ / 

::ie.rd1ner eonsolidated, into' one:compe.n:y_ , Tko,., serve .. the,ei-:1.e$ ~.: 
.• "': IJ'!, " 
", "', ' 

:?edlands. San :Se:rn~o::-d1rio. COlton ,and Corona., and';; cont1ga.0U81~te'rr1-'.' 
". " '. " , . • .I' _ " . "" } •. : .'.~" "I ,.' • 't 

~ tor.y' with gss,~ Among. the aasets. are eerta.1..'c. 'securit1eso:!, the 

Zytle, cre~k Power' c~~a.nyto which :t': ~ll: 'SUb~~:q~entlY 're:!o;o~,:W1n 
, • . . ' " , , '.~ I, ' 

,'" ,I , " 

gres.te::- d'eta.iJ.. Z'lies.e ga.sp:,opert1cs were -~onsoi1d$.te4' ~8Jl.:&;':" 
~~y"~/,;,;::, .. " . ", i' ., 

'/"r,.'1 ' 
'"., •• ,1 " 



.... 

p,~1sal as previously e-:e:te~ of ~602~ 700.00 and of thoir present 

,-value I shall DAve :lore to say It'iter .. It 8:9pes.rs tha:~ in ,the 

sale ,of these.properties to ~. P. J. Dubbell 3pec1~1c:recogn1t1on 

was given to the undorly1ng' bOnd3 1n 'the Stun' of9267~200.00.,and 
, " ' , ., , 

to the cla.1ms reprezel1ted '0,. :'$S4~OOO.OO ot bo:ds o'! Eol:J.e "S&8 &; , ' ' 

Electric Compo.n,. of '?.edJ.;a.nds.V1h1~be.d been pledged \ as eolle:teral 
" '., I 

to jjir. "2., J. D:tL'bbell tor ~70~OOO.OO·ente.11ea3.r6cogn1t10n:.o! th1e 

'Cll.derly1ng 1ndebtednese1 1n: the t,otal .~'O! $351~200.00.1.s:clc&rl7 
, " 

" shown' by' tile) evidence. The'¢e=~i~iea.t'e o:tco;c.voy$ncc.;"!roc. !.os.:" 
" ,,' " ' , ,',' ,.,',' '.". "e.;' ,,', ' ":, 

J.:c.geles ~%"t1st& Ss.v1ngs ~'"to Mr.' P. J. :>n.bbell S6~S"out 'elearl,. 
, ' • • "I • 

t~t the t:::e.n~e:r is' mnde s~'bSoct to these Ob11g.e.t1ons;.tC1truB,3elt 
• : ',~ '. • '. • .' " ", I, i : .... ~) ;~: ' .,~" , . . 

Gas 'Compen,.. !ilec. evidenoe with'th:1s Oom.ission~~e.lso,tena;1l::.g'to e~' 

. '. 

. '.' , .. '; , '. " .' " 

tab11s.h thecotl:p~ete"reeogn1tio:c. O!'th12 indebtetlno.8z,. If1%z4 there-
, . , 

tore,:t~.t 8.S thepro!)er~1esnow 5ten4 :nth t1tl~J"res.ting nth ,11:%. ' 

,p~' J.,' Da.bbcll' as' traste&,'the,.: ~re eneuo~red, W1th,1nd.~btedne:$s. to;:, 
, \. , 

" the az:lO~t,"O:t:,$3s~9200.~O .. ' 'I4r. ?~ i. Dubbe1.1." ,as ov;ner~,'o:::"the8e 
,J"', ,.\ 

: properties s.struetee.' ho,s,ps.id' $4'70 .. 000.06' for, tJ:.emend," pos86szea 
" • ,", oj, I • 

them su'bSeot ,t~an' inde'bte'dneu '~~$Z51,.200.00-
These :p:"op.ort1es opers:ted ,'by,'thetruz.tee 4urirlg 'tbe eo.lcnd&%' 

;;"ear ,of 1912 showed cex S: ~ea.r.:t1nge and expenses :for., the ,.ear~ a.s.., 
'.1 , 

follows.: 
, ' 

'. • I • 

Gross gas. .re'Vcn"C.e ................ ' .'. e, ................ $11.2: .. 27:'1.;.32 
UsnTl.:t'.a.e"tUine " expel'l86s ............ $40.889.02 , .. ,', ' ': . 
D1str!bu~i~ expense3-.... .. .. .. .. .. ...... ~l •. 421 ~ 96 . 
General e:rpenses ...... :. ........... lZ.09Z.55 
~8Xes. ' •••.•. .: ...... ' ~.;. •••.•..••• ' .•• .... .:'.:' .'4 ~364:.'94. . 
Ge:a.f)re.l.o~!10G,e::r.:pEO.se3............ 5,069."8. 72.8Z9.25 

.' ,,' 

~ t 't.c:- . ~ ~9 ,II i'l'O -"7'· "",0" .opsra ..... g, gtJ-s rs'VeJl'C.e •••• e ........ , •• ,..... .. v ¥tWQ_'Y 
:' .' . 

1!774~14"" ]Tet ,~, protitd,onmerehs.ndise,,3C~es: ." 
. Opora't1l:g. :reven::.e-~~ .... :., •.•.• ' •• • ... '; ~ .... oil .... • • ..... 

l'on~o:per8:ting:revenue ..... :.. ..... ~ .? 552.00 
Intere-s.:t'ot\. bondS , " 900.00 
!nte~st 011 ,.notes ••••• ~ ~ .......... 1..,911'.J:Z 
D1s.eo~t ~ ~ ... , .... '; .':~, .••• " ••••• .: ~ •• .... 44".9'0' 
Xote;1,.:"non-opera't1ng. revenue: ............. ~ ... 4." .. :;3 .. 408.12: .. 

" '~o~.e.l ,not revenuo •• ~ ~ .............. ,e ~ ..... -, -:;-44.,--.;;..,0 .... 26-.-Z;..3-, 

41.212.21;, . 
'. 

.... ', "" ' .. 

l:!8.v1:lg eone~ere4" the: (:o:l.d1t1on o! tl:.ese:propert1es a&,~ 
" . . . . 

j' .' 

the;, exists.t this' t.~e· under the ~ tritstee, I :sl:8llnow 1ll<J:C.1:re into 
'. \ " 

the eond:1:t:1ons ~~t tile proposed pl..e.n o~ :reorean1ut 10ll:: ~1mz<t<>·'b~, 
. . '-7-",,,. ... ..".. : " , ': : " 76' 



. ' .... 

. a.b¢ut. and for ths.t puzo:pose 1 t 13 essential at thebe~m'1XJg to 

Itte 0" t '·.4ete%-C.1ne .'.a.s fa: 8.S possible' the vs.lue.~: ofthe~e:propertie$ • 

?1h1~e 'expert testi'J.::l.on7 o~ eompote~t ongineers :!reque~tJ.j" shoW& a 71140 

~o :in ~1x1ng values. we a.re SO:0v.'ha.t :tor'tu1:l.o.te, 1.n:th1e osee. in' '. ~,~ ". ' .. 

tJ::l.t the engj.neer1ng esti::l.tes ~.re :;ot venr wide s.pe.~. 

~llere·s.re. 

. ,":.,' 

aet1ng a.s eng1:lee~ for thet::"U$.toe.. .' y;r. :Sell he.& made a. ea.re:O::.l .' 
" I • '. " " ", 

ex=1ns.t1o:l. of these properties and ha.s. &Ub~ tt~d . t~:the Comrnssion 
. " i '.,1 

.' . , ~., '" ,'" 

two est1tlO.teA. At t:he time o~ 'tbe eonso~1ds.t1on of:·tbe8ep%'opert1oa 
, . 

in 1909'. M:. :Bell a.ppra.ised: the ph:vs1ea.l.~rope:r:.tie8. s:t·9602. 700.00 'and 
. < .' ., ' 

. " 
samep~ieaJ. properties at ~S64r.7"9.~l.' l6r .. :Bell expJ.s.1ned: t~ 

d':Lffere!leo1nthosevalua.t1ons bye:ta.tillg thSt ~.' wa.st10re p.e.rt1.­

eu:t&r in the,. zeeond est1mo.tc .to get e.ovm. to . a.etuai va.ltJA:t1on.·.·and·, 
" . 

" , 

tbat he Vla.s.:more,'eo%l.Zorvat1ve 1n his met:b.od. ; 

Mr. z. s. Mo~'ton. p!l:eiident o:r Citrus Belt ~s CO~,. 
, r : 

• ',' .' • I • 

and n m~ber of ~he ~orgs.ni=e:tion Col:lm1:ttee. 8.S$UlOOd .ava.lua:t1on 
,. , 

of ,$600~OOO to wh1cil he addod ~ZOO.OOO ... OO· tor ;~'go1ng; conoern"v~uo. 
!fr:. Moulton's f'igttres .are. cle3.rly base4 on· the o8t~tee o"! y~.:aell. 

I I . ' 

'. . . ' 

fer'.C'ed. to the z"ta.temc;:.t o'f '~s :tor the oalend&r 'ye&'r c',! ~912. 

$ho";Oing net iXlcome 'o~ ~.Q20.33.. :Er.~oul.ton appa.1'8ll:t:l.;raSSUl'.lle6. 
" . 

t'J:ls.t . as 'this :!1gu:e 1s·e.pp:ro~tel:r, 5% of *900.000:'00' the', pro~~t7· 
/ .~' . .' , ' 

:a:ov:ever.~ hone gJ;e e ted :to." , .' . 

;..houlc1, be eonsider(:d ''';V'orth ~9001000 ... 00. 
. . , 

. . .. , ' ' , '. .' . 
figa.re depree1&t1on. which. ~.lone. 1':O'tC.d d.ispose of at les:st· ~5.000. . . 

to ~20~OOO. of .. tb1s income. ·tt 'dcy."ociat1on -wore deducted 1nthe 

sum. ofonli $20.000.00. the pro~rt,. would showll4t ee.rn1nes o:t '. 

e.Pl'rox1me.tely $25·.;000, •. 'or '5%0:0. -$500.000. 

]Gr. MotlJ.ton's ,tll.eory is the tamUar 'o~ tll8.'t ~es4a. to the 

. c!rele,.of. logic that vslue ·is basod on oe.::o.ingz. and in turn. ~t.·· . 
'.' . 

earnings e.rebased on V8,lue~ A& s. me.t~e.:r: ~f ~~..et the '~~~ 'on 
• ". '. "'/' , • < '. 'TI~ (.:! ' . 

these properties a.re3"Q.l).~.eo:t·:'to regUlation .'b:r ste.to'a.nct·r:xtm.1C1pal. 
-8-,', 



.,' . 

"' .. " "it e.ppeaX's tbB.t the ,'.C¢l:1!>8J1""$ ,re,ter;. l:l8.Ve 'bee 
o • " " .'" " ',I 

subject tc>%'evi.sio:c. mthb' the citY' of' Sell 3ernarcH.llo. If we· 
. '," . 

pursue.' the'theor.1' adve.:c.eed :b,. Mr. Yi¢'Cl.ton:to·1tsuJ.t!I:l&te .eollOlus1on 

it mus-t ~es.d, evo:o.tual.1.7 ~o tl:.1s; th:9.t eXee8s~v~ :etee make',ox­

eGsz1ve ~ues~ and.'a.uti'lit:v. once:hav1ng:put excessiv& :s.tes,1J:l,to 
i' . 

, ' 

eff~ot. OC'a:ldel8.1m. tllerea.....'ter exeeasive·vs.luc' uponi'ih1eb. for s:u 
~1:leto ;C01:10 .e%ee$~1 veo rateemuzt· be pe:m1tte4 .. ·' . ,~: ,:permit utui­
tiea-' to cO:lStrte~ vaJ:o.es 'by this :9ro~ess";~~'d :bem~re17 -;o11ee:c.se 

-,' "',' 

the contention that these properties' have s. ffg~1:c.g .. eo:lecm,,"'V8J,:ue o~ 
$300,000.00'. O~ tAe ,eon:tr&.%7', I a.c. 1nel.1ned .:to' 'bel~ove:'tba.~. ,through' 

, ' ,!". ,i" " ,', 

~ilure to' "QS.ints.1n, a. :pro;per de:prce1s.tion e.ceount. these :p~port1e8 

have deteriors.ted ;re.ther thAn1nereased. in -va.1U:S." '. I " 

We ha.ve:,'Mr~··',:io'C.l;ton'e 'est:1:o8.te: o~ 5"~ per' mm= IlS e. proper' 

depreciation :rate' and1t appears tl:.s::t'h~ depree:1a.t1on' has. not been 

e:ae.:rged of'! for three'3ears. I find' tbAt ~ depreo13-t1on',e:!:Le.rge 

of:3?;% c8.~1ec. ' ov.er'tbe title ~o:r which 'nO' aepree1&t1on:llS.s 'been ,so­

e:cu:iu:l.s.ted 'Would :red"C.e~·:Mr. ,:Sell' s30co:o.d es:t1~te .to aJ?PrO%1t:l8.tely . . ,. . . 

$500 ,000. ..A. ~c:.: ~e'b; the. eD~erinS ;4~rtmentO:! the c:".. 
: ... 

mission d1se~oseecerta.in '!estures of .~.~ :sell~;e:' app%S.iea:L:- tba:t' a.re . 
. , , , . . ,;,::;' :ii,'~,.~ , ,., ," '. '.'~' 

somewha.th1gh. . ~e reVision of theest1=.n:~eb,., ·t~",-,oommiesion Y s en-

g1D.eer1l:1g" d~~l1t · ... Ota.d. ter.d to J.owerMr ~ :sell·~·"1!'J"rW.t1~b7' 

Mr. :sell:'t,8·'!1iS~'·vaJ.Ua.tion. $602" '700:~OO . 
Mr.~6ll":s:'seeond est1I:1C.te ~~' 749~l' .... ,.. . 
Mr.' :BeU"S;; second vaJ:o.s.t1on" l.ess.depre.e1a.t1on ~500.000.00 • 

. ' j ' ••• 1 

Mr. :Sell "s' v$J.:tt&:t:S.on s.e :revised,by the: Co_iS;8i~:c.~'$.en-
, . ,i' '.' ...' .'. ' .. 

gineers, less depreoia.tion, $4'77,000 .• 00 
, .. I' ;" '.. • ' 

,/' "Priee1nbe.~t,c"'.Pro:eeQod1:l.8s. $470,000.00';" ., .. 

I am 1%lei~ed to" be1.1eve ''!:~t thea.ppra1881 reprcs~nt1ng 

the most' &ecu.....-s.te val~t1on o1''theseprope:-t1es:.are to be~O'tU1d: 1n . ., ' 

Mr. ~elJ.'s vs.lua-t1o:o:. d.th:depre¢~t1on·: 'too.ate~ 1:0. t1iesum.:'o:t,· 

$:SOO'~OOo'.ro'a.nd ,the ·re'rl.s1oniz I:l8.de"by ''tl1e COSiasion,seng1:lee:rs., 
, " " . , ; : 

in,the :8'C!m' 0=,'$4'77',000.00., I believe- these figUroS, to, be l.1beral ':' . ' ' , ,I,. 

J'" ." 

to the COt1pe.ny~ Zc.e7's.:~,))tJ.sed''IlPO:c. 'the" eo:c.eJ.-ti.sions;:,O:t'1ts'"oW:i'·' >:.' 



.. 
oDginoor as to. So '!eir' ::lI)a2'Ol"'O o~ tho vs1:o.o 1:.e:!ore d.e:9rec~1o.:. for 

~he last -:llree· years :had. "000::' cl".1lrged. o.f'!'~·'J.;!:. 2011 :3lle., Ur.i!ou1~on . 
'bot~¢o:leed.e ths.-:: tAoro MS beon such, e. e.o:p:roc~a-::1on. ' I ,a::lO~, ~~o 

o:9inio.n"-:~~-:, -:horev1sio:l SoC Z~tli-:~od.~j ~he ong1l'l.eers' o~,1.;he COtl-

I !ind !u:t~r' ~hat,~he ,xiceo~ 
, .' 

I r" • ..1 • 

eeod.1Dge~:cay "oe tl.\.kon in, soee CLeeree as a :oe~e'tlr~ , 0-: -:heir vs,luo. ',: ~ 

~Ae SU!)re:oo Cour: ~n~he ease o! ".;r..o San 1iioeo ~and & =O'mt,CO::lp~ 

... ,.. - .. 89 'IT ,..' If ~('}, , :) '." '... 040" , ', 'l .' , ,.' VS. "s.::lOS.A. "s,s!>er. .I.. 'oJ. .:. •• "'Il"'~., ss.J.<::' ... .as.... ...e.e ... o:r~c 'osure~r.J.eo' 

';7$.3 o.!ten :10::-0' ~!?or~a.:lt ovidenco as tovol:c.e ths:l the orie~:al, e¢'zt~ 

If't::c..iswt)l"e' ara::e-!iXiDg inc;.uiry I '':101lld proceed ,t·o. ~j:ld. 

" - . . , ' ," , ':1 
~~'i0,.OOO.OOaJld.:~500.000.00.' ,'i '. . ." ,,' ~ 

.,f 

. . 
cor'ta1:l socur1t1es' o~ L,Y;J..o Creok :;oW'er CO!!l:!?~.. 'To$t~oIlY tai.:en 

at ,'tile :a.e~ng, snows ~he.t' t:b.osozee"O:itios he."7oav&lue 't~t "':MJ.Y 00 
I,. • • '~,', " 

est~e<la.::?p:::ox1:m~olY :f':'O:l $40.000~OO t.O.~50.00b~o6.. 'In th& 

>a.bsG:::lc~ 0::' a ae!'i::!.te !ic;c:re !-: :laj">be ~sS'tU:ledtils:~ $4O.,.OOO.~OO~o:. 
, , ',: ' :i 

$50.,OCO~,00W111'be·addea to the '7$.1~1on ssg1ven:s.bovo .. : It is the 
, . ,. ,., . 

in,l~entio:c.: to-'invost' the :loney roceived t::-O:l ,-::~ eale o'! ~leC:'~k 
'" " 

It l:l$.y:bc ,s$$'W:.ea: tAere!orG. that a '-v:a.1.uat'ion =y''bc 
, I. ,..' ' ',., 

ooe:c ~cie. rn:ne~ ,~o~ $510.000.00 to ~S50.000.00~ 

710 :eY"'''o(}g'in.-::1lol''o!o.re. ~.9. considora::;ion,o'!! ,1.;110 8.~~a.1:t"s 01: 

Citrns :Belt C~s .. \·Co:~a.:::y tmli.er .tilo' :pro·posed !'la:l 'o~ reorearu:zation 
. . ,', '( 

.. ',' 
u:o.Q.er the -nro-

'. .0; 

',' .' " 

!,osod,~le.nor reorea:liz~t1on tAO COtl!>s,1.l7"$ Ulci.ebtedriees, Will con:3~t 

0:1: -:~o 'U:ldO~l~il:le 'bond.s ,intM3'C::l Of~~267 .200.00 a........a. in:t~e recog­

nition o! 0.11 O'tl.'t'sttmd.1.:lec18S.62 Ilt t-J.l1 ve:i.".lC!. ir.tllo 3.::l0~t,o~"i 
• '" "j , .' ~' 

';-, 



" 

. 
'pl"opert1~s.· a,e,te..tement, o:r the .a:seete. ~. l:iabi11t1o:;: o~' Citrus 

'" Belt- Ga.3 Compeny ~er the proposed !>l$.U o~ :reo:rga.n1zs.t1o~,":would. ' 

3hov: the :rollow'.ng: 
,'. 

p'nderly1ng bonds ass"Qlllcc1: 

E:ome Gas..& ;,:zleetr1e . Coc.pe.u:r o~ Eedls:o.d8 6~~ 'bonds $113,. 700. 
Redls.nds. Gas Cot:rpsny. 6% bonds. ....... ............... 50.000. 
:&edla.nds Ge.sCOI:pc.;o.y .. S% bond.s ................. .:.. ••.• 48.500. 
:a:ome, Gas. & ,Lighting COcp8.~' o't san ;3er.carcl1no ." 
, , , '. 5% bonds .......... ;... . 40.000. 
Colton Gas COl:peJ1Z"'. S% bonds, ••••• ~, .................... //" 15.000. 

, x ~6'l 2001 ' y., 
. Income bonds-of Citrus ,:Belt Gas Co'. 5% ' 444,.400. 
P:ro:o1ssor:r notes 9 .Q%.:~, ••••••••• ,.;,.' •••• ~............ 9S.ooo.,· 
?romi:sso:r:y notes .. 5~~ ..... ': ........ ..: •• ~." ..... '. .......... . 2 .. 796~:M 

, , '~o'tal lis.bU1t:te$' ,'. ~. S12.5;o,.S4I 
.• ,'J. , 

nent value •••••••••••••.••••••••. ~ ........ ,'.: ••.•• :... 560J:OOO,~'· 
Deficit in aezot s ....... ~ ....... :.......... $r .':::62.396,.541 

-. 
cant; propOses to 1~sue in the S'W:l ty~ $41'.4 .. 400. 

o~ li9,bilit1es,ovor assets of ~262.Z96 .. ~ .. 

It shows'& SU%plus 

, " 

It 1$ me.nUeo.'t ths.t 9 'Cllder tho proJ?o~ed ple.J:t o~ reorganize-' 

t1on.Cit::us, :Belt Ge.s COmpa.n1. v:o-:J.d 'be !.n&ol.vent from, ,the 'beg::1nn'5ng. 
, ., 

~i$ is So conclusion :frotl ,whieh I ee:::. see no' esea.p&~ In· :f!aot 1t's.p-
~. .' ':'1 4-

J.;.o0llrs· so olear the. t' tho, :p:.-oposeC!, plan v:oul.d eres.te,a.nother. 'b8.llJa"'a.pt ., 

tb&t I e.o foroedto conclude ths.t· thc:pl3n, as :worked out ee.:rlllot ~ 

8UOO.S~7 put into operation.. 

Ass'a:Oi:tg ths.t C1t:us :Belt Ce.s CO::L)?a::lJ" were given ·&u:tho:d.~7· 
. . I . 

, I 
to put the prol'osed plan o:f' reorgs.n1zation .into e~feet "Ce' ::lll.~ take 

8.S ~~ 1n.dexof its ~ ce.pa.c1tJ" the report ~or tho, e&l.endar 'Sear 

ot: 19l2. 

be doducted 'depr()c1a:;io:::..Wh1eh ,a.t 4% on ~O~OOO_OO of d~rec1a.blo 

J?ropertl" woul.d .be ~20.000,OO~le&v111g a'balanoe, 01: ~24' .. o20.ZZ' .to 00' 

·tere3t on tho3e seeur.1ties Vlould ,~a.s· ~llo\':'s.: . 

,,", 

-ll-· 
";1"').'" 

"', ,.,o.v: 



On $267.200.00 of underlying "oOllda .... ~ ••••••• ~4.977 .. 00 
On ~44.400.00. of income 'bonds a.t 5% .......... 22 .. 220.00 
On 98 .000.00 pro::1seory. note at 6~ ..... ;.. .... ... 5.880';'00 
Oxl.Z.796.54·" "" 5% : J :/'" 139;'SZ 

.': ~ote.l ............... -. ...... ~;kIZ.2U.e2.·, 

:\', "', 

Furthero~ro.under the',ro,oscd 

plan. of X'eor~e.:c.iZ8.t1on. one of tho :prOtn8sory· notes. 1n. the e~~1 

07.000 falls. due .s.ttlle .end o~ tho !1rst year.. lio·metl!.od hs.& be-en 

pro'71d.ed. to meet th1a p.8.y.:lont .. s:a.d· una.b~e 'to' p8.;{ 'the fUll 1n~-=e$t. . ~~ . 

'on its bonds. the oompaiy-" es a ttStter o~ course. wouJ.d not 'be 1n 

position to meet :the e7 .000 •. note fall1ng. due. 

If ~t· V12.Z 1:l.t~:r:.~ed un6.er this l'ropos,ed pla:l. of reorga.n1zs.­

t10n to 'better the !:tne.neUJ,1 condition surrounding tlles~ properties. 

s.p:perontly the object.1n vievl bas' not b~en8.t:ts.1n8d.~. It1z: ill. . 
0v1detloe t:hs.t san :Bc~:d1no 'Vsl.1e,-Gas COI:l~.c.:rter the eO!lSo11-

de.tion o:f' the vs.riOU&. ·ge.s· l'l,8.nts. •. ehowed p~s1cel. pro~rt1es ·pre.et1- . , ,. 

caJ.ly XI! id~1l~1eaJ; w1 th those which it .1s now'l'%'oz>osed to ·turll.· over· 
. . "'. .', 

to.$5S0,.700.· It1s now proposed bjC1t::"US:aelt,·~~~,. to"take . 

:he zsme properties and burden t~.em :w1th fixed' oOli.get ions. 1:1' t.ile· 
, . . ",1, " . . , 

aum of $S12,.i96.s4~ In' other. ?lord.s, 1-t',1.$ ,pr,oposed. tQ't3Jto~: theso.··· 
. , "', 

Se.:le :properties: whicb eolla.psed under a. loa.doi.$586.~700~. a,nd'Sa,per-: 

1::xpose upon tl:.e::I. :tot oDl~the same 10M. but $225.~~6...1n.~1 t:l.o~; 
• I .,. ~ 

" .' ' 

• J, I. • ~ 

$585,. 700. '. o~ obligations, eerta.1llly, Citrus Beit Ge.s,.oOmpsnj. ·rlth :., . 

the.' sa:l.C. pro:pert1es:.;. ·es.nnot in reason,be .~e-:'ed':to.·e8.rn interest:,' 
, " .'" 

on the same amount o',! oo11gS.t10ll& Solld on:~2z.5.~&96.1n.e4d1t1o~· . - ,.,.' ~ . . , 

Obviously the, o:a1y possible we:y ,1nwh1ch it· ~·:es.rnthe· .interest: ' ..... 

'10, to ell8.rge. exo:-bita:c.t :ra.tez to, 1t$: co:c.s'tlmers,., rates wh1eh'~ 
" . . ." I' 

be bs.sed on fict'1tious~,'V'tl.l'\l.S.tiOn&. 

In &ddit1oXl·tOthi.$ a.e~t1on o='1nde'btedne8:si"t18 

proposed also to iS$'I:e st·oe~ to ·the e.c.ount, O~~.400~:. ~'t·.'~M; 
stock. so i$zuec1, •. 'r.'ould.repre·sent no v8l.ue w~teV&%' is.'Mm1t-:edb~ . 

-12- " ~ - . 

, '" 



; , 

, . 
tho app~1eant in this case. 

The pro:posed 1'~..-n of reorg8Jlize.tion~ therefore. would' 

. br1:o.g tIobout, cond.itions 'directly' e.dversetothe dec18.r0d pol1oy of .. 
~ , " I ."" I • ,j l 

the state &8 expres&ed 1n the ~blie Util~tie8 Aot. 

The 'desire, to iszc.e an over-.Et.'bunde.nce o'r notes QJld bonds , ' ' 

\ .•.. 1,.. I 

of 1083 and appar,ent mismanagement. 
, ' 

~s not greater tb8Jl ~SSO.OOO. no. aJ.chem,- of :!il:l.once,ea.n pro4uee 8. 
• .' p • 

value of $812.000'. After reorgenizs.t1,on, ,econotl1cal 8ZlC1ef!1eie:c:t 

t:$%lfl.goment r:J1J.'Y' certe.1DJ.y me.k&these 1'ro1'or::108 core valUAblo 'tl2an : 
I . ' 

thc~ now are ~ "but th'o:r 'e&:mot, l'ro4:c.ee',$812~OOO';':o~<'propert~ ou:t o~' 
" " . 

$5S0,000 .. 'at -:his>t1!:le. 

In b~hsJ.t'otth1S l'ropos~, plan o'! reorgan1za.t1on it .,;8,S 
.. .. ' 

urged by e. witncszfoX',e.l'Pl.1cant that itmerely:des1red to-pay1te ' 
,r . f '\ 

debts. ~h18 a.:rgut:lent:b8.sbeen presented ,to 'the; Comz:t1SSion before 

'on bOhalf' o'!a ut.1li 1:7, a:es1~ t.o over-issue itsseettr1 ties. I:r. 
. \ 

re.e.l1 ty. this propossJ. does not 80 :nuch eean thAt the e~:r 1:-

J tcnd3 to'pay its debts. &6 tha.t it intends, -:h8.t ',tll.e pUb11c', ~l p8.'3' 

them. ~he 'Value ot, th~,seeur1t1es th:s issued could orJJ.:~ Mes-

ta'bl13hed 'through a:c. ,1neome '~ficient to meet the .1.ntoree:ttl:.ereon 

endtb1e 1ncome ,must, come, f'~om the:p8b~:tc'1n .. 'tho ~Ort:1·o:f rs.'t~~,,' 
.... , .. I . " ," ., " ,~;~':I 

.,- 'I'" I 

There are" ot1:l.or -::eight7 ree.sons that 'ronder tllc'pr~sed 
• , ~. f 

j;fls.n o! reorga.n1ze.t1on ~ortuna.te. ~e' properties :be. ve been' e.l-
, , • , I ' ,~, '" ".' ..... 0-"" . ,.~,~,: ..... ~' ...... j.,"'~"'! '., .• 

lov:ed to depreciate; the cocp~ Jltl.s ccmpet1t1on1n' the: r14, ter-

ritory of sa.n;erna.l"d1nO,and it is ',111. ev.1.d~ee'~:,tbS.~~'ne.tural' g&.~,,'~Y' 
'be 1nt:r~ducod into the:f'ield served 'bZ" a.pp~nt. It 18 aJ.80 1n, 

evidence t~a.tC1t:rus 3elt 'C4z Cor:.p~ :J.ust ::akeecr:&1n ~onS10n& .. 
, ' - ' 

.and oneehes.V1l7 overloa.d~cl ~ tho1:>l1ga. tiona ,it "wotb.:dfmd ,;1tsel£ , 
., , I' I 

its p:'o:pert,.. 

Thepe.r:::ies:c.ow 1:l.control of Citrus :Belt Ge.sCocpenys'teted 
, ,',,: ' } "1' . 

',' .' . 
a.t the hea.ri:o.g that it ws,8 not the 1J:I.~ent1onso cueh toengs.ge',1n,'" 

, t • ~ • ~ , 

theges busi:c.cse as to operate the p!"opertieau:c.t11 &Uch'$ 't~:&S 

-l~ ... , .. ' , 

. , . ~ 

,82, 



.• ;. '., ". • ' ' I', 

'8.' purell&e-er, ooula·.be,,:f'ound. 
I , ' 

.. ., , ,'.. " .-
St::'elj the, less ,eneum.bl"ll.1lc& the 

the opport'Wlity!o~'~le. It ':ae.,~ been urged~s.~so ,tb&t the 1:1.eome 
, " \ " ,,<' " not" 
bonds ~eh e.e':tll&'s,ppJ.1cant hcrcir1>d~'Siro~:':~~,'1S:UO~ woUJ:.dl~rove.1 , 

, , '" ',',,' :,', , " ' ", ",;:,:, : :' '" '",'/." ',,: ,', ," /.,' , 

embs.rre.ss1ng. ' for 'the reasontll8.t 1:o:terie st ,need: be pa.1d, only ,if earn-
, '" 

ed. It 1$ admitted' tl:a.t,.the income bond W&33el:eeted,·chie:n~ tbrottgh 
, ',' 'J i, " • ,"", 

the·, expeete.t1011. the.~,the'" eo::pa..ny eoul.cl not'=eettAe:"~:.!l:ere8t. ' Such a 
• ,,'" _, ' • ,"" '.' " , '".:',', "'.' ,"\L ,',,', ',,' , 

'bondwo'llld :w.ture.l17 clepreci&t'e gres.tlyin priee and wo-aJ.d' b-e 'but 

"J.1t'Ue bet'!;e~"t~.,a, ,p:r.e~erred z.tO¢k..It 'Would serve 8.ea. barrier to 

ta.ture and, ~tter~eing.-
, , 

,It 1e~. 'be,-ond 'qc.cet1on. that 1:1 the pro:posed' reorga.n1za.t1o:l. 
/ ' , , . 

I) ,'I 

of ,these :prop~:1e8. the eo::::.1ttee in e:ba.rge- ~:"ls,bored' vr1th good 

;;.nt,entio:., It~ endoavoredto aeeo:pl1sh:two: th1:l.gs; to, reorga.:l.1ze 

the ~ropert1esup()n Sll'"efi'1e1ent opere.tingba.e1s, e.nd to 8$.ti8~,!:the 

creditors 'on 'a. do~lsr'~o:r dollar ba.sis_ 

both' respects II ,th~' ce.nnot 1>0 reeonciled. ,,~. the prC)pert~ is to "be 

eff1e1e%l:tly ope%'&ted 1n the, 1ll.te:restot'the, 'pUb11C 9 it' =zt not :b~ 

weighted down, With a. ,hea.Vierlos.4 o'! debt, th8.n it ~.n' ealT,1_' on the 
" 

, , "". ( ": i . 

other hS.nd. if 1 t, a.ims. 3i%l817 t~ p8.'3" out . upon 'tll1s, exceea1.ve 1ndeb,~ 
, ,. "-

edneseit"eoulddo: 8o",or:.l7S::' the'ltkln "~r1fiee ~~'8el:"11ee ~ 
" 

. ' 

equita.ble rateG-. , I~ tho -:nztooso:hoe.re to opertl.te~ tllese,p%'o:pc%t£es 

des1Te, to $ erve tho publio 'pro~e:'l'S t~~ tntet abandon tho .thO~" tbs.t 
" ., " " • ',' ,t I', . H· I, 

theyeP..n at this t1mepe.7' out u:fa.l:L u;ponthe e.ecm:nl.la:ted" i:ld,'o b~e~:l.e~~~ 

Even though this., Co=.1$$10~ should aut~r1:ze'C1t~~i:t')Ge.8 
, " i, ;'I':,;:~>t •. ~.: 

Compan,. to icsuei 8l1.. fthe seeu..-1:ties ~d ,:fO::r~ itwouldstm:n_1'l 
, , '.,.' , ,> 

J , , ~ .. I • • 

l!he e1t,- of Sen :Se%"%l.9.%"d1noin thee%e:re1se of 1ts:autho:-, 

" i t7 'o'V'lfir th,e rates" of public service eorpOl'fl,~iOne eo1ll.d1n the ~-ture " 
J' , " 

s.c it has dorie in thepa.et 9 ~!% the rates t'o',beellarSed' fO:t":Sa.s., 
. , . ,,"., "I:'! , .' 

These :rates e.re !i:z:ed, upon a f$l.ir valueo~ the prope-rt:1:~'cai- , ' 
• ' " '<I ' , 

. ' , ~'. t::' • .." ' , " . . ' 

leulat10%l.$ as, to· ea.rnings. tmst be ~Sed a.eeord1ngl,.." '. ~':p~":('ero:: . 

the other oities 8e"edb~ thOse propertios'to: fix,l"e.tes l':\U3.t, . .aJ.:iO 

~&ta.kC::l 1n~·~eeeo=t~ 
,1"1"4,,', ,< ,', 

I 'sball'~no.".' conZl1-d.er' the rela t 1o:a.sll1p., a.mong :hEt i va.nOU3' 
I ' 

classes of indebtedness represe:::ted bj' the, 'cred1-tors'~~1::ls, ,tC>de-
" ,,' ", , '" '[", 

te~:o.e -;vhat obl1gs.tio%le· Citns :Be!'t Ge.aCo~ptmy' muetlcg9.1!.i·;s,sst%:lC ' 
0- " '. r, • .,'; .:~ " ,,4, ',i 

and vt.aat it ~"vol':mt:l.l":Q.y a..ezume:~~"! ~e assl.&nment:t:rom,i:LoG 
" , , ' I 



/ 

.. '. 

" 

',. 

.. 
Sa.vings :Bank. ~O .. ~. "2 •. J. DcLbbell. as trustee" exeou~ 

ed on AuguSt 17 ~·1912 .. eots ~o:rth epcei:!icalJ.7 th&t the propert!.es. 
. -". 

are COllve:red sub:ectt.(> ~b.e following . 1:lldorly1ng 'bonds: 

:Sonds·.o=!. Eoc.e Ga.& & tightiIlg COT:l.l'c.n,- of San :Be:rne.rd1no 
.issued.. und.ermort.gagc n.nd deed o'! ~rt:.st to. 'IT. $. Roeper. 
and· dated Ms.rch 30" 1906 •••••••••••.•• ~ •••• , ••• -S';40.000 

. . 

·:Sond.a . of ROl:tc G&s & ~lee-:r1e COt:1ps.;1lY- of :Redlendc~ . 
1~sued 'tUldor'. a mo~sc.ee s.nd 4eod, 0'£ trtz.8t"to·~itle 
:nsura.nce nnd ~rttSt. Co::.pc.nyo:f Loa Angelee,. dB. te~,. 
.i'al.:;r ·1 •. 1906 .................... ' ............... -.~' ..... $ 11Z .. 7oo. 

' . . . 

Bonds o'! .Redla.n~s Gs.SCo:1p&n:r.· issuetl-ande%:a, 
tlortg.e.ge .aDd· deed. of t:t'U3~':toUnio:c. !I!ns·t·Coc-
pe.llj':·of' San ·]':ranc1.eco ... ~..; •• · ••••• ' .............. .:$ 

"I," ' , 
50.000. 

../ :BOndSO~:EGdis.ne.~G&.sc~~,. iibUed under .~ 
mortee.ge, and '. <teed of -::ue:t ~o .Un10:c.~%'UStCom.-:. 
pe.n" .. 'dated. 'Me;;. 1" 1903 ..... ::.. .• .; ........ ~ •• -1 ....... ? 48.500. 

Bond & o! Col tOA . Ga.s CO:lpan:r 1zs'ttc4 und cr. &. 
mortg:o.ge and deed o'! trtt.$t::·~o Los Angcl.ee ~rc.st ' 
and' ;;is.V1ngs.. :Bs:o.k •• ~. ~ •• _ •. ~ .. .: ... ~ .'~' •• , •••• ~I: ••• _$ 15',,000 

. Total .. 

A:pproxir$. tel:?, .;B4'" 000 1:~e' V8.lue o:! the bonds . 
o! :S:ooe:Ga.e « neet:r1e·Co~n:7 of Rodl.e.:c4a b&-
1ng. pa.rt of the.bonOS:'·!)rcrvided ~o'r,:bY' ·that· cor-
t.s.1n t%11S-:·deeo. datcd' ... J'aJ.,..'J. .. 1906·. :b.elda8 .' 

, eoll8.teral.· secur!:tyfora::. 1nd.e.l>te4hess. o~. San· 
2e:rne.rd1noV&llc7· Ga.s·· COc.:Pe.n:7---;"--~-:';'----- . 84 t Ooo 

. ". G:-a.nd' ~otal •• _. ••••• ~ !ol.z00 
, , , , ' 

Citns Eel t Ga.s. COCP3n7 ·ma.st beg~ t~erefore."~· reeogn1.~ 
:, \ ' ", 

,i :"c,!, " I,: .' , 

the.'Ollderly1ng bonds'in tho S't'1m of ~267.200. a:i::d .. the ... 1ndebtodne8S . 
','. ' 

repres~nted bY' co~to=al.bonds o~ Eo~e Ges.&~eetrie CO~7 o~ 
.• I ~ 

~hc··undcr~.·bonds in tile zum of $26'l~200~ were &S&~ . " 

I' .' " , " , • " ,,' , " ' '~ , ,'" ,'......... _:' • "" I.. ) 

at the title o-! the consolidation o'! these 'Oro'Oert1e:c'-""'''':-''''":''";'''::': ::~'-~ ... 
:"",. - -.: . "'~"':'~ .. ,':.~.,:' ", "j. 

1n 1909. and t!le illd.ebt~d:c.e$Z rep::~3ented. 'b:7 ~~OOO. of" E:omc· Ga.8:.& 
'. ' , I ," 

. EJ.ectr1e Co:1p3.n:1 bo:o.d3~e· a'bou't &lso t:::rough thetre~t1one 1n~ 
c1d~t~ to the ·co:0.301S,da::1on •. 7Jhe:l San ~~rdiuo, •. ;~oi.·1G&3 C~ . 
. ' . . .......... ,. . .... ,Co~ .. ···~,····· .•...• 
pur~.l::a.S'od tho'properties of Rome ,Gs.s &. Zl.,ec~r1c/o:f'::Re4lAnd8,. it' to,()k 

• . I. .' ' •.. ,', , ", . ,," .'. ~ . "":'" -, • , ' "/", " .'" ~ .• ." . " .., . ", :' , . 

~ver the PQs1c8J; ,propert1eas:o.d .not. the' "stoc:t .of 'Eomo·{;e.s & Electr1c 
.' .,.,' , 

CompanY'_ . ZOI:!c' Gee .a.:d :sl~c~c Compan:r had· 1ssued.':bonds. to' the'. ' 
, 

amount of $113.700 •.. 
j~. " " . 

-. . 
. \ ',. . . 
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..... 7racn Se.:c. Een:l&rG.i::lO Vcl~o,. Goz CO::P3D.j" p~""C'b.aZed "'IiCO :?l'Opc::-

1;10$ of Eotlo Goo.: & Electric COl:l~any., it azc.mno<l tho ,ou'tstcnd.ing bon~ 

in -:1:.o.S'I%r:l 0-: $ll.3~700.00 ond. gc.'70 it::: note :1:::. ·t'l:.o ,ec o~ $J.5l..000.00 . 

to ::iomo G:t::. & 'Slec~e COl:l1=lSnY 1'or. tho eC!,uit;r in tho' prol'ort1os. 11; 

W$Z pr~V1ded. th:lt vfAC:l:!,'a.:r.nont' of tbe note of .$J.5J. .. 000 ~OO b..c.d. 'beon 

compl~tea. tho ~:a4,"OOO .OOo'! c·olle.torc.l bondz' .VIere· to- bo ro"ttaned to 

Somo Cas 8: Electric Compc.:.o:.r ond. c~eolJ;oa'., San 2o~tli:» '1~ey 

·G~sCOl:l:panyb.tio. !)&ia. O:cl:v$3S .. 054~OO'upon tilo noto vfao~' it 'Wo:r!t into 

"o;~J?tcy. lotlVi~g":;:; bale::leo 0~$l.l2 .. 9"6.00lU1.1'c.1d. ZD.vi:c.g :ta.iled. 

'. lin i te . obliga.tion to l'n~' $J.5l~ 000 .001;0' :a:O:r:lO' Gas & Elo'ctrte CO::lJ?3ll~ 

~:f' :?odlSl!d.s~ tbo$84.000.00 ill1)onds of Eoz:c Go.s·'&: Eloet:ri~ CO~::'ll7 ',. . 
'" 

woro·. not 'caJ.led in a:.d.are t1:;o::o'!o::ro·e-:i.ll: oute~Olld.ing; ~St:n::Ber-. 
" ". 

Go,S·&:Sloetrtc. Co~o.n:rm:.eLb.e.d: asztr::'.od 31lc'b. "oondz'cZ woro':' e tlorl~o 

thorclIpon., o:c.d. 1~ ·t:c.o~~e o~ the ,'~opo:rties. it W:lS '~::-oVia:o(Ftbet Z1!7 
.-

eo:c:V'e~ee should. 'bo·.co::.d.itionce.. upon t.ilo . roeognitio::l of:' tbie' ·-:ndor-'.-· 

lying ·~e.O'b'teane$:;: of' $84~OOO .• OO. 'It c.eyo:l.opz. t1lo:t'Q:!o~ .. , thet,·:ro:. .~. 
, . . 

::. --~""' __ :·.-·ll· ._ ..... "'''t_/~iYloo·.t ..... ·o..,'="'-'·¥\ro'::'·o-t'io ...... · ~~ .-. t ;1,.. ,.. "10..1; ... ... oloIl.4lJ V'.;I r -'V '- -0 ... '"' r jt,J.- ,,_ -- .,.1.':'3 00., ..... o<!... $0 .. ,;:'w .Ioe .. 

'::.o~ . 0::':,. to' t'b.o 'ruldorlr..ng p oneZ in ta.e emount" of $267, 200~OO: ,'bu"t 
-' ..' . ,. '. !.or:.'. 'to tho $84,000.00' of Xo:ce .. G~ 8: Zlectrlc· Com~~' Coll~tor3.l.'bonaz !::.. 

c.ddit10:c.~.'" !.:fly tra::.3~orof'ti:.o:p:roperties '1faicA :Mr •. ~a.1:>'"ooll.·ma.y,::ai:e ' t'o 
• J It . 

. '. 
Citns 3010: Gcz. & :noctric COl:!JSJ:Y -::ill ti:.cl"o~ore tranzfor s.:t~~t1otlll7 

. '~. 

. :1"" ' ',. ,'I 

en 1lli t1:al i:.do'btoe.:c.oss o~:U:S5l, 200.01' • 

. ' 
jtropcrty, p~ecu~sinz -:;~Ci::.vc.z~ont .in :le.e.i t1oD.2~e. ··bo~o:r:m.o:c:tz of 

tao monc'7 X'occ1votl:rrOtltilo sa1:o' of, the Lytle Creek :l?o'r.'orComl'~nY' 

30eur1J';ioc.W111 range'iro%: $510,.000 .. 00 to $550".OOO.00~ ~bo ~d.e"o-:od.­
nees, -:aoro~oro ~- vtill 'bo'~l"O:l 53 3>o:r eo::.t· to 68 par' e~nt o~ ~ho ..,e,l:o 

of tho proport10 $ .• 

VIo shall no~ ::?~Z& to So COll~1d.ers.t10l:. of t"ac o";'hor cls.1I::c o:f' 

tb.020 c:rodito:r::. T.c.ooo cleiI::z maY' 00 t1::c.e 3'l%trc:~rizod.: .. ' 



.. ' 
:Bolldz of the 'Sen 2crnc.rdino Ve.llo7GcS COI:!J~-~'18'7~OOO~OO 
Note:: Ps.:;s,blo •• Oo ............................................ ,. e' 2SS~S'66.00 
1:..cootO:.te, ~c.,ablo .................................. ' ........... "Oo l4~1'O ~S4, 
Unpaid I:c:~e'l"e$t o:c.,,30::uw.Oo ......... Oo ....... e ••••••• '.. 19~OS7 .• >50, .,._.0. ",' ~,.' '-0 .. l' " ~al0'" 'j!I'l:,' ,I..U, ;eX"oe V" on ,.1.10 vee '_ nya;o e. e ..................... ' e'.. .. .. .. • w;J , _ ... " 

, , Tot!!.l--------~- ,,~545~.I96·.~: 
. '.' . .,-,'." 

::srd1no ,VeUOY, Ga.z ComJ,Jc:t:r to ,Eo:le Gee &: ZIee,trio COmp~:;., s;nd 1'.tpon 

tho :9a~er:'c; o~ \"(aie1i tbe',~ol"esaie., $S4.000~OO,of' EO:e, Gez & ZLoetne 
, • ~ . '. . j • 

" 
'I :! 

~1lo oo.le o! 1:".o.e goz J?la.nt l'ro:pe!:"t1o's,, to'Mr. :? J. Dctbbell 
. . .'. ~ " . -

','b.a~~ beenl:l8.d.e:::ubjeet' to the lien of these, $84,OOO.OO.,o~ eoll!ltG~al ~"j 

1)o:::az~, az:.d. as ~n:7 tr?:n$!fel"of the "1':"o1'O:::--:1.eS1;O Ci'tra.:::, :Bo~-: Gas CO!:l!J=" 

ccr.rics t1lis SS:lO roeOgniti,o::,'" 0.$ e ::.a:tter of eourec, the =ount du,o 
" , j " 

on tho note "l1ill bo le~zo:o.od. ''by$S4"OOO.OO ~" ~ho ela.fc~ t7a.ero:::oro, 

vfc.1eh ,aWCio.re in tlj?:p:L1c'cx:t" s stato::le::::: sz 1). note l'tlyablodue .:5:0:00 • ',I I ' 

i:o.to: 

~ondC •••••••••••••• 
No~os"?synblc •••••• 

,$84,000.00, lOtlviDg ;~461,l96.54. i:c. c~e1m$ :::.!'ter tbc',=eOog:lition ot 
the undorly1:ngo~ligation$ in ~~e S'C:l of CSSi,200'.OO 

JamO:lg those clc.itlc Q.ggrega.-:;1ng C401~19G.·~, 3l'poarz unl'tlia. 

interest on 'bo::.G.o anCi.,Xlotee in ,tee to-:;o.1tCo'.lnt"o,~ $SS~18'9.~1 .. "I Z'a.1S 

, , 

woulG. me~tho, etl~1taliztltion of ~~ptcy. 
. 

~ilis 'is not sotmd "1:, 

:9l"1ncil'le .. 

on i'o.iluro,".;~ zuccoss .. 

dvery ,ro~on ":fLly i~, e'ilonlct not. 
, ' , 

0/ " 

itom:Cro:o t"':10 'V'Q.riO'llZ olaimco.ggrogo. .. .;inS 1-,,461,196Oo54,10c.vo:: a.ba.l-

~neo 0'£ $-,!03.006.6Z~: 7.'hiell ro~reze::.ltc tho ro'CSi::.ix:.g eJ.ai:lZ ":t.:::'c'b. the 

c~plie~t desi=osta t~ocaro of. 

17 
,- I' 

" " 



! 

'I'~ .•..• 

, . 
. ..,,' . ' 

'of $5S0'~OOO .00 wc:c concod.o.d.,. tilero would. remain all ,.oCJ,tt1't.yo! o::.ly 

$198,800.00 e"oo'Vo't'b.e -.ule.er17~ obl:!;ga~io~ of.$Z5i~200.00~ !~wo· 
o,e'Z'OJ:10 :I. 'Valuo of $510,000 .• 00 ,for 't-:.ozc' :!t:::-o:!t¢l:--tios' ~b.oro '13': lo~ :::.:c. 

cC!ui~y o~ o:lly $156,800.00 over tho t:J'!derly'..I.D.g iJld.obtedno:::s~ ~~ng 
• f • . ' 

for 'tho, momont tho :Largor Ztml, tho CJ?p11cant 13 confronted. With·t'1l1z 

c,onditio:l.: Lt':C03t,":tt' cen c~ow,~ equit:r 1:"tile ':proPo%'t1:0Z a.'b0"10"~:· 
i tz 'undorl~ng i:c.dobtGdnezc of' ~198,e6o.00 71i~1::. i'f'aiell to 'zet1z~7 t'hc 

"" . . .,' 

holdors of t1:Lo elnimz to tho ~o~oJ.' of $4OZ,006,.63'. "On"t"a.1e valua.t10:c. 
':', ,. ... ' . 

tho rs.tio ic'o."oouZ one tOit\70. I. \~ • 

In't'h1e co:rc.oct10Xl:I dez1ro to call attontion onco :loro" to 

tho oo.rning c,t:l.tomont filod "oy tho tr.l.ztoe eovol'i:lg",tho o:porc.tio::.z 0'£ 

theca go.: :pro:pert1es duri~ the calenCla: yerir 1912: ';~~$; zt:J:~OI:lOnt: 
• . ' ,"t I , }' ~ 4 • '. 

ohowa a not incomo"~:f' $",.,620.33.:~1.1':P11c::.::~:t· 1:32 c!.tce. tb:I.$ figuro ez 

re:pl"oC¢nting." i,:ts nctoO-~z a:ppl:1.o3.blo to bond 1:lterczt. It 'b.at;: 

:logloctocl', to charge o~f e.el'rocio.~io::, w"Jl1o'b.. i~ fiSurod :It 4 'po'r oent 
" " '", ,', , " :: '; 

on ~50090CO o~ ;rtropert·y,. -::ould o::rot%:l.t :!.l':Pro:d.::lO.toly 'to 020.,000. ana 

":7ould loavo a "oal~~Oo~ $24".'620.33 az ~~!,l~C$blo to 'bona. :1.ntoro~t .. . . 
Tao i:c.toreston·flt'l:~ une.erl,-ing ',bonds in teo' om o:t' .$U7.,200; .. OO:,.e.~ 

. . 
'. + ,,' / ' ' I . ',' ' .. II,., 

mounts ~~lly to' ~14,.99"l,~00 ~d t'he .. intcl"czt on t1:Lo und.o:t:'lyi:lg 

ob1.:1gation' of ;1:84,.000.00, so rOl'ro:::~:l~¢d. "oy COlla.tor.6lbon~:,~oi' 

. Somo Gss & Eloc,tr1cCOx::::?Cll:r O'! :2oe.l:::.ndz. ~~ 6:;tereent' t:lO~t's ~o 
$5.04i9.00,.' tla1d:c.g/·:tllo tot~l."oond. 1ntorcc~ $20?037.00.,: 6ciez::: e.o~ , 

, , 

d:c.eto'd.fro~$24,.620.ZZ of not i:c.co:no would loe:ve e sU:".91'l:Z ,~cr't'ho 
" + ,I' ,". 

" 

I ."' .' I 

it·would. bc,:c.eit'hC'r wise nor ontire,ly,' J,:lract1cSl o.t,· tcizt:1J:1oto'add:' ..... , 
".' ,',' 

in :xJ!-;;cu"oct:;mtiol do£;%,?C to 't1:.eillld.orlying.Aottrdcn :lll"C~d.y:oztsb1i31:.oe.~' 

Tho, ottO of ~:~"SSZ~33 ro::?:rc?~D:ts'Only 4 ~llC~1t:.Z·;d.C::.m.l1, ::?rov1do 

.. :co:t"ely 8.1'0::1;::0:0. of 'tho ::.onoy,:z::.ocosec....,. fort'lla':ulfOUil.di:cg yeo:: by 

;;ear of t'b.ooe prol?ortios. 
. ,~~ 

,J~, .. 

Z'c.o' clc.1m:;; i::lcl-:.c1o<l ~ the' ~otc.l of $403,.006.63, for wb:1:c'h no 

l'r~viZion 'hes~ yet 'boonmed.o,. ~ogrou:ped.1:lto -;".0.0 ~¢1~¢i7i:lg elc.s:=-c&,: 

Cle.ims rOJ.'l"occ:::.t!.:cg 'tho bond:: o'!, tllc' bSDkrupt· 
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.. 

s~ ~o~rd1no Vcllo~ Cez Com~~~._ .••••••••• ~187.000.00 
?rox:iccory:.otoo o:Z ".;'b.o b~l't So:. 

,:3orno.rc1.1no V~lo:;:G-D.s Compa::.;; :0-
c:ed by 1tz'.bo::.d.:, • ........ , •• , •••••• ' .......... ZOl,SoG.~Og, 

AC'countz l'a~~lo.~ .. ~'.· .............. , ............. ;14!140~54 , , ~oto.l-----;...-------~z~oot;.€Z 
i, I, .: 

u • .' • f" " . I • : ' 

PrO:ct"a.o z'C::Cn..."7 of, tile, :l?::,ol)ozed. :9lanofroorgo.:izstion a::.G. 
, 'I "', 

::,' \' " .. ' :' • • ' >, ~ 

!:t-o~ tilo tlod.1fiol.l.tionc tb.c1"oo~'.'hcrei::c.~ i't :o.l'PIC~Z ,~b~t, t".cc sp~' 

~lioa.nt 0.0::11"03 tbat llo~lj ::.ll 'o~t'b.o clail:lc ro~recot::t1ngth1e sum 

beco:czi,dorocl' on ll. par1~,:V. ' It ic not for thcCO:ci03io:c. to., $:::'Y. 

t~or~~o=o. t'b.et it sball :dke a~ Uiztinotio::c. u::c.dor tbo ~ozont 

:nzod. t'heJ?rio%'1tj' ,o:!: "two elsi:nri nbici:.cl'Poo.r Cl:lO:::l5 tc.o~o eO~riei:g, 

tho ~,c,to.l of 0403,.006.63.' Tho'so arc tbe cla.i:s' o~ z. 2. ,:otl:lcc.:o. 
, , ' 

and:S::. C.:Dillon.' '~ho l'nnci:?sJ. of 03Ca. is $lO,~,OOO .00. Tho p1:.r.~ :lZ 
. , " ,. I, 

~irst frC!:1od.. :provided. ~or ".;b.c::?o.:;.r:on~. ot "tc.ozc czfollow:::, 
' .. 

"Tho. J)tmc~ ~ud~o::t i:" f-::ll in eeza.. rr 

"Teo ~rior cls1:t, of Z. C. DUlon'O,"!')on z.t::c'b. tercZ 
"oo~~:p:r:oved. 'by -;1::.0' Co:::r:i ~oo. n": 

'" 

ZU'bsoC!.tlCIr~;ly~ o::r cJ?~eiC.l a.rrengomo:c.t~ it 'cr~ l'rovid.ed.'t~t ." 
, ,'.- . ,..,;. ." ..... 

.DCJlcon o.:c.c1. ,:D1110::. c::o'llld. acccl't:t::c.eo:::obo::.ez c=.e. s-;ock"o'f Cit:-uz 
, . . ~ 

:Bel ~ Go.c Com:pany' in zatizfec~,io:c. o:t tb~i:'" clo.ir:z.. TJ:.oy,:r.oro tb:as 

;plc.ccd. on $Jl cc:.ilO.~ f(~'otiDg":1i. th o~.o.o:r: clcitle:tz. 

Obvio~zly t~ovc,luo '0;:: tao :!?roporty1z, such "what :!i:.a:c.o:1!l.l 

" ~ ',' "-

, lcrg0 al:lou:::.t, to ,toko e~oi, o;!; these '~Zze:lblod clc.ims, i::.(lZCCCZ o~', 

" 

$400.000.00'. T'biz Gq:tU~y., rc:)j:::'o3o:c.ted. 1:):;' t1:.cz.e claim::: ~ :;,:c,ould. bo 0.1.:­

tnbu .. .;o,a,., 'oit'b.er in, tho, :rom o'f ctock, or poolod~ c.na: l'lc.co<l 2d.O::- t'b.o 

oontrol' of trustees. ",AZ a ::.c..ttor o:! =zact'tbe 3.!':9l.icentboroix:. 1:!c.z a.lrec.e." 

:lcdo 6.:rTallgol::ontz -:0 :pool z~c~ stock o.z tbo Co::m1:::z!on :::lY' c:a.ta.0rize. 
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z. S.. MOUL:OIii? ?~V'er$1<le. Co.li!o:::::.:ts.~ 
Fo~ "t:b.e?i:r:st· Z'a.tio:a8.l.3s.nk·o'£ ?.ive:r:3ido.. 
'Z"'.c.o ~ve:rsiae Sa.Vi:ces:~ &: ~l"IlSt Co~~.e.nd·, ot:b.ore. 

?~. ? MO~SOZ;-. 3eQ.l3Jl:d.s? Ca.11!'o:':l1s.~ 
POl' tilo· FiX'$~ .~a .. t;io::oa:L :3a:rlit 0:: ,. ~edls.nd.3 •. and: oth~rs. 

. , " 

E. D. EO~?~S1" san: 3er.na.rd.i:lo. Cs.l1!omis.. 
?or tb.eS~· .3er.c.s:rd.1nc> Ze.t!.onsJ. 3talL" 
Par.:lors' . Exchange- Iis.t1o::J.SJ. ~1' 
~retE'tltional, ~ of Colton,,·.and othere. 

c.. Z. Sn:nECOR. Corona. ca.l1!"o:::1a.. 
?or··.tiio .::?i:r:s.tr..s.tiona.J. ~,o:f' Corona. 
Cit1~nS" 3."n'k' of Co:r:o:J.S.. a:LCl others. 

L. c. ~CO~. co~ton. ·Cs.li~Or::t1s.. 
-Por .the Colo;o::; ~s.tioll8l ~. am o,-:Aera. 

J. ", 

A. ~G03Y.;::~~ndS •. ·Cc.l1!'O~e.. 
?or 't"'.a.eZotle Gas &: .Electric Co:opa:r:Q'. o~ ?,od.l.ell~S. 

,." "~" 

.A.. !;:. ;:till' a.ne. ·z.~. 3ELI.,,., San. Ee::t"rle.rcl1:lo? Cs.litomia.·· ... 
?or~Ae ~OI:lG .. Ga.e &!tigAt~ Co:xp~ of:' Ss.n.:3er:c:J.rd.i:l.o. 

, ,," 

'lI!l".;11· sueht:1me 3.S it coule."be. sol<la.tr&e.ao::l$.ble··s.d"lal:.t~().. It· e.:p- . 

tho stock WIYrO lX>oled tor a. ,eriod .o~ 1.0 :;eare" ~'.it sP:ge::s.ra i!'a:- . 

th~r tAzt t~ reJeZo.~e.-t;1V&S o:tC1tn.s 3&11; Ci3Z. CO~""~ 'ht1,v, e .• eo3ed. , -I " ~ -
I • ' 

t~~1r sJ:)!)%'Ovsl o~ 'a.n, s.rr~e:le::.t ~.a.i¢1l: :::.ie;h.t !.l:1=oVide· :f'or<the. ~<>llng 

o:! such 1ncOtlC 't>ollde as 'Z"ae Co=ise1o:l'r:13:3" ·8out1lor.tze .... ' 
, . . " 

, Z'.a.o l'arl1es .b.old.i:tlg ~o$e c:.a.ims ·ot'.~..oZ.006.6Z. are ent:itlcd 

to all eg::z,ity in t:a.ece gas' p:::o!)o~iGS over, 'liAe 'tmder!.y!::Jg :'i.l:r.d.e'b~ed.noss . 

o~ ~3S17200.00. Z'.QB.t·eq,ui~ co'tlld. not oe 1nerea.eed. or de e2"e3.sed. "by : 

"t40 mere set 0"£ 1esu1llg $ec-....r1~ios. T".a.e value o:t:hia e~tj"" :!ortht) 

l)'t%rl)o.see o'! so.l& can ~ost' be e.O::Q:lS"t;ra."tiod.' a::te:t' '80 l'ertod, o"!: ()f~1¢~o:t. 
, . 

and. eeo::lotlieal r:sna.gO::lent o! tlle. gas p:t"Ol'&rt1es .. 



.' 

/, 
o. ," 

" 

b:rJ::rright::; "11i:lic~tbo bolders of -:b.ezo cl~it:lZ !'O$SCSZ ,cc.n ir.. a:.:; 'Z11J.Y' 

be ·~oo,orG.1zod. or 10:::::0:::.0('.~:; ";bo1r ::-cto:::.t1ox:. a.-: t111z ti::oin the . ,. .' 

fO:r::l of stock or 'Co l'ro X'c:to. l'artieiJ?a.t1on in'1;ils.t eqUit;;.' It' is 

in ov1d.cnoo"oofore the Co:Td.eeion t"ast !:tr .Mot:l-:c:l~ J!::"c:::ido=.-:: of 

01 tl'1lS :301 t Gee CO:Cl:!?ru:lY,. !mQ. !!r. Carnab.c:o., i ~z a.~to~eY'~ oxprocsed: 

tae o~110:r, ;'t~t ,ti:l.o i:c.torectz o'! ~l cl:liI:Ollts 'COlla. "00 prol'crly 

:9ro-:octocl t1Od. COllZOrvo'd, by pooling such ztoek, 2.:ld ·oono.s"'lio, ":"!.c.icb 

to :pool 'tb.c oomplete intcrost'i::l tilo' OClui~. 

:::' belie'Vo it ':lo'l:l<l 0.0 "to "t'Oo :'dv~tc.ge of Cit:-uz ~cJ:t Ci~ 

CO:l'a:ny to' c1ispose, o~ -:'b.ccmo.ller:" claims ~O:lg "Iibc 
I . ..,.tf / <~' 

in OOtlO o-:hor we::;. tic.icb. \"lould.l~n.vo the oqUi-:y in 

-'C d.iv!1cc1. ~o:::.~ tbozc.'.-;co:::o cic.i:ls cro $,500 :'00 or more. :t, ,le:lvc tbiz 

to "t110' d.1zcrctionof" t'ho c,:ppli:ant it$el~"Wi"tb.,t'b.e'Qc.orz'tC::ld.ing 
. .'" .' " .'. 

" 
mc.y fo;r:mttletc for "Ii'lle' ciicchozge of t'hoze s:cll o·oligat!onz to, tho Co:=.­

m13~1:On for ,it:::: :l-!,:pro'Val. ::"0::-t111s ~ur:!?oce I ~clieve' ~b.c:$~ot' 

$5~OOO ~OO "ontiroly :::.doC1,ll,c.to.· 

I ::u'!l::lilldfill t'het. 'tho :cod.ificc.tio::z o~ c,!':!tli'cent f 3 plo.n o~ 
", 

roorg:lllizc.tion •. !l2 . A~reill :!?rovie..ed.~ . may rcq,~i:ro tor' itseo:O.cm:c::.tio:: .. ' 

a.nd. ~o:r tile ,rosc:t'Vc.tion oft1lo oquitios~ ce:r-:;~n pC.;;':Ollts U:!'Oll o"c'li­

gat!.oJls i:r:c,urre'c1.'1 or'C.pon cls.i::lS o'J.tctcnd.iD.S_ I :tind. t1l~t s suo. not 

o%ooe~ns $20,000:.00 "'lill s'C.:f'!ico ,for tCis Ptu:P0zo • 

. I ~ o! tbo opi::ion' t~t . a' proper 'and c~tic:rsc-:o::j'" roorg$ll";' 

, " . , 

C01:l:P~7Wiit rO'l'C.iro~ ~i::ct, that it e.3c':l:lc"tbc i:c.de1>toa:O.o3S. r131're-

ccntod.: by t'ho tClderl:riJ:l,S bond.s i'll tb.e sumo:f'$26'l ,200 ... 00;: socond.,tha.'t'· 

it 'CoSCurle t'ho 1nde'b'todness ropresentod. 'bY' tbc$S4;OOO'~oo,oi EO!::loG:lz. 
, .' , " . 

:mel jllcc~1:c' 'Com!>c::l:reolle.to,r~ co:lds,; ,t'hird.., t'lult itissuo pro:o1s-
" 

.' .! '\ • 

cory notes to make :93.~n:te:~~:pon. o"o11go:tionz'i:c.currod. or t:.l'on 
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I', ' 
,I, 

:, 

, .I~"" 
'II'''' , 

, .' 
tho z:lQ.llor clai:no c.mong ".:;'ho "J..ec'otulte Po.ytlob1o" i:::., .0. sum not to: O~-

cood. ~;5.000.00" mcld:g'c, tot~ of $25.000.00o! z·':4cQ. J,:)l"omozo17 
'. . ,- . 

notos: c.nd. fourt'b.~ ~b.e.t it izzue.itz zb.$.rez of etock~o$uc=.'ot'ho= 

1 .. $· ::?reviouzlyindica'tod 1;110 oa..."I"::l.illo~ o! 'tcozo gaz l'rol'or- . 

tico 'i."oro e'utfie1o::l.l~ in 1912,.: ~er I:ldkinS',l'rol'cr ~o-:=c~ ,:tor 011 

of, tmdol"ly1ng oondz c.nd on s.dditioDnl. o"oligntioDZ' o~ ',$84~ooo .00" to 

z'hO":1 0. $urpluso:Z~"~5S·3.33 

~9-ditiOne.l ob11g::l.ti<?n:::: ot :~25"OOO.OO'- wo-:.1d.", a.t6 !,or con:t.' 

'imJ?ozo So f't'trtb.cr i:::.tcroz~ e'hc.rgeot$1"500 ... 00,, lea.vi::lg t!. ba.ltulco of 

with' a pro,er d.ogree of 3s~oty •. 

!. ma:t:i:l'tO::l issue of 'bonds end no-:'o$ ~ ~s J?rov1d.oc. aeroin" 
. .' 

would. create un ine.obtotblos~ of$S76,200.0C or '73 l'or cent 
. ., 

upon c: vsl'lUltio:l oi" :~5109000.~O 'end. '68 1'cr cont '0.1'0:; n val~tio:c. o!' 
, ' 

~550 ,,000.00. for. tho gaz P:-,opc:rtiez. : 

I 'finO. tao "":'~.J,,:lO 0:; tao OCftti ty in tac:::c "::?roperticz" 

~"oovo tb.o 'C.I:.de:rl7l:c.g, bOllcls ill tao ~o':.::.t o:f !;j,'S5l,ZOO ... OO· to '00 

. o.cztUnoc!. '0:;- citrus :B~lt G~ CO~ell:1, ~o llo oo-:wce:ri$lSS,,800 .. 00 

....... 11'·!\19"'· SOO '00 ~~, ' .. ~ 0., • • 

elo.i!llZ not ov~r fi:f'ty cen't::. on ta.o d.ollar.. In . rccc'b.ing t'b.czo 

f1gu:roo.' I. ~ not, l'ro$'tlJ:ling to ~i7. $.:0. C7~e"';. vD.luc:tion. outiulvo 

ond.eo.vorod. morel,-:to . ind.ie:"te a "b~ic u!'on vfa.1ell c.n ic:::ue . o'!' 
z'toek:'o.':! 'bo o.utbonzod... ~b.o Commiszior. b.o:. :c.o~ auJlillor1zod.cn, ,': 

i6:::uc o:C.·stoeket ,loss t~ 80 !,or CO:l"; of its .par veluo. In 

.. ' 



" , 

oc.rninse b.c.vo '::ioon ~a.o o.'VDilc.b10 :ror c.a.a.1~1onc o.:.d bcttol"mc::'\ic. 

I rcco:::ond. ~:.at· C1-:ruz :Belt, G~s COmrc.~ "00 • :lutllorizcd to iZouo 
1\ " '~ 

its ztock to too. :per VclU?of ;~200 ,OOO~OO. 

! ~ina. aitore. reviow o:t t:c ic.cto :9l"osc:c.tod. in tb.1ze:!?- ' 

'". , 
":) ... """"-..... .. -: ...... ' C1 ... --. .... 
_. o} • . ..., .... 1.1 000J.-' ..,0,.' ..... _ 

. , 
.~ . .1 ~ 

1 

:301t Co.:: COJ:;l"i)$ll7.; . . ,- cl':P11co:tion wo:1c11 
, , 

:pc';i".;ions !or, s::.:t::'ont'Y' -:0 issue stock, "oon<lz ana notes, 

. it sb.oulr,1 "00 src.ntou. in some :pc,r:icul:l:rZ". ::.::'c. e.o::'ioa :"0 to 

o.n(l. ;;0 tllo.;; end I C1:.bm:i.t t"c.o :follomns :fop 0:1: '0-:E.:::.;J. 

:?' ;. :Du.'bbcll a.nd Citruz Eolt Gc.z COlnl'cZ:r ~vine :o.c.e.o c.l'­

l'lioc.tion to this' C'om~iczion for ~ o!d.or c.utborlzing tao :;1$$10 'by 

~. J. :Da.bboll a:c.a.tilo 1?tU'OM:lO 'by C!t:t"'Ct!:: 301 t c.~ COr.lpc.ny o!Scz 

~ro!,o:-t~oz l" .. O"r.' =.cld:1:t:t1lo r:~o·. of ? J. DJ.b"ocll and: 'cO::i~:>:=i::;i=:S t":.'o. 

goo, J?l:llltc i:c. Eo dlsnd.z. ono' go.::: 1'10=.1; "iJ:. Sc.n :Sonl&di:o.o. one gos 
. " , 

:plSllt1n'Coronc. c.:c.cl one so.c 1'lcnt i:c. ~ol,!;o::.; end :l1':Plio::.'~~0:l.c.c:7ine 

bl30n I:ltle:o to tMc Co::ld.czion "o~ Ci-:n::: 3cl"~ vc.z Com;Oo:l7 ~orcu~1:Or1:t:; 

. -:0, 1:::cu~:"!;o J? J. !)tt1)-ooll in o:tChego for z:.id. !Jro,orticz,$444.400 .. 00 .' 

in stock" 0444 .. '00.00 in 5 "00:- CO:lt'. c-a::ulo."~ivc inc~o'boI:.d.:)~ 
.~ , .. - " 

G per cont .. 'l'l"omiS:JOl7 not·oz. c1.~c :::c=i:u.~y :rroti!le....~,1l ~.' 1917\-:0 
" " !,"', 

.Mo.l'Oll. l,. 1.922; C:IJroms,z,or:r noto fo:::- :;:7 ~OOO_OO d.uo .. ' i:o.o:=.e ~O!l.'X'; 

i Witil 6 :gor "cont iD:tC:::-OZ-:: o.~l'o:l.1$eor.1, :0.0-:0 for 07,000.00 ,·e.::lO 1:c. 01';-::0 

'Y'co.rs. wi-:i.l 6 J?O~: ~nt:. intorozt: $2 ,,796~ 54 in !,ro~i$.sol"Y :o.6to: , <luo: 
in :tivo ye~~ ~tb.,intcrei~· o.t 5. :PCl:" cont: encl, $9S,'OOO,;"O~ o~~5' 
:por cont cumulct'ive income ~O::la.z" d.~ted.Sol'tc:l'bcr 1,191~.c.na: aue 

'Sol'toI:loor1.1942 'tor :!,nl::::po:::o o~ coll:lt-orc.J. oec'C.X'i ty: 
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.. ' 

J..nc1 c. o.cc.ri:tg ilevi:r:.g ·ooon bold, $:no. i.lv o.:.?1'oo.t'i~~ t1l:lt 

ta.oTtub1io~'te:ro S"1i r.ill 'be oorvod'b:r ta.o , sc.lc of' t1:.oso :pro:por'tics; 

aoro))y, eu:~b.ol'1=cc. "'';0 sell'to C1tnz 3el t Cia-=: CO:::l'o=.y-:;-a.ooo gcz 
' . . .. 

~ ... , jIo 

l'l:mto :c.ow 'hGl<l '1:0. biz =0, '00m,no1ng -::-no ~.J?ltllltc'~ ?'cdlo.:dz, 
\ 'I , ' 

one 5:!Z plaD,"; ~ S~ Bonerdino. one\ g~z :!ilcint :Ul' Corone,., ~o.onc 

Sas . plant' il: Co-l.l.;o:c.; .:mdCitl"tl.c 3el t .G~c Coml'allj" :to ·'b.c:l;"cb=r ~:c.tb.o:r1zo<l. 

" 

Ana,it ~~PO~ing:t1:.at in ~~FCb~cine thoce ~ro~ortios 
Citruc :Bolt Ci~::: Com!':lnj !:luzt c.eCl,1l1:ro them :::u"ojectto oor1;8.1n 

mortgc.go indobto~czz; 

!T ,!s' -ez..~YO?..:D::..~Dt'1l=:.t C1t:rus =--3el:t Goz COlt::?eny '00 ' 

c.tL~b.ori:;od o.nd. 1 t 10 'horeby eutborizcd. 'to '~U=C~~30 3a.id l'ro!,or:103 
'; 

:::u"ojcct. to 3~c1:. l:lortg6.goc ~Q. to ::'::::'Cl:':O oeid mOr'lieago i:c.d.ob-tca.::.oez 

i:::, the Z'O%:l. of :SZ67,200.00 ro;procc:lted 'by o~t'Ztru:.d.i~!Z :oo:tlt3z· az 'foJ.low:;,: 

Bondo o! Zomc da.e:' 0: Lighting C O:l:!?.c:ny: .of So.n 3c:r- ., / 
nerGj,no, provide'd. .. for in $' t ruz't do 0 d -'yo 71.. S·.'.'·. / 
Eooper

9 dc:~~d·Ma.rch 30,. .1906 ..................... ~ .......... :~,;OOO.OO, 

:Sondz.' of ~om¢, .G~s·,& Electric CO:Dl'SnY of ;~cd~ , 
lo.ndo::., s~l.id;. oo:c:dz 'OOiDg ,:-o"/1do.d :tor in.o. trnzt 
dC<l<l'l:l3d.O by Eo:c.o G:::.s'.& .E~ectric . CO'C'3n:;o~' 
?oUsndzto. · .. .;110 Title !nsurBncec.nd. 2ttet .Co:o-
psny'o:= I.os Angelos,. d.cted. ;t1ly 1, . :1.906... .o ....... 113.

9
.700 .00 . 

:Bond.s. 0:; Aco.l61dcGo.s :CCz:r>all7, zaid. bonds' . "o¢1:O:S ' 
J?ro-v:!c.odfor .. 1;:0. 'a.trust 'deod. to Union ~nst· 
COnll?a:o:y o:Z Cmi' ?~ic;co .... ~ ~' .......... ~ ..... ' • .o .• ..: •• __ ..... .. 

. ..' .... '.' t,. ,'. . . , . '. . . 
".. ", " ',.J':". .J, . " . 

Bo.:c.d.s:' . of R¢'dlcncte;:G.~e,c om:p~ 9 z:c.id."oondz. b.~:ing 
l'l"ovicled. i'or ',in~ -:rn3~e.oot1 t.O' U':::lionT:rust· .. 
C 02:l:p=:r of Scn··:E'I:Sllcizoo,.. dD.tocl ~y 1,. 1903:~ ...... 

so, 000 • CO-:": 

30n<1ZofCol~on Gc.~;·.C'o:o~o.~.:zaid bondz being 
:prOVidodfo::. 1:1 ,e trust. doodtoLo's !.:::.gel?z, 
~rtts't.' '& SerJ.Jlgz .:&~ •.•.• ' ..... ~ ...... : ••• ' •••••• ' ...... ~ •• ' •. ..;.;.,; ... ____ 1 ... 5.-..., ... 0.0.0..; .... 0 .. 0 ... 

'.'.1 . . 
"'''6' 7 "'00' M" 'ii- .~.... .vv, 

1.nd it appoeringtbSt in:PurcbCl.Zing 't1:.030 !,;ro:portioS.~ 

C~-;ru3 3~:l..t G~c CO=:i/c.:c.y mus,t c.oC!:a.ire t'hom .subject a.lzo to Con ill­

.e.obtednozs o~ 0s~,occ .00:" ro:prozo:ctod. b:r $8".000.00 o~ eoUtlotor::ll 

oOlldc' of !:!OJ:lO;~='z QQ.,:E~?ct~io COr:1!lany of ~caJ.c::.~ ~l'rcvio'C.zl,. .. 
" ~,'~, i '. . . 

24 



, 
'" 

, , , 
I, 

/' 

I 

iz=uc~ for ~~~ozei of' oollstorol coc~~y and ~rovidea ~or~n a tru~~ 

deoG. mod.o 'b~ Romo, Ccz tlnd. Eleotric COl:l!?o,:o.j o~ ?od.J.en<lc to 't'ho ''::!itl.O 

Inz'ar~cc ::lld. T:""IlSt C01:!'o.ny of Loe L.ngoloz~, ~toc1 .jul~ l~ 1906~ zc.id 

:~84~OOO.OO of "oona..z' being'in :).d.d.iti¢:c. to ".;b.e ~~oroec.1d~'llZ~ 700~OO' 

o~ bone.:: o~ :S:omoGo.s '.:l::.c,. 3:!..cot::'1.o' COI:ll'=7 o~ ?odlo:c.e.s.; 

I~ IS' Ei£:.-tt:3y 6~,:;P.Z:D tha.·~, Citruz ~lt 'Gc.$CO~tlnj' be " 

c.'lltb.o:"izcd, n=.e. it ,iz 'b.oreo;r a:c:t"~ori:¢<l to':pu:rcasso • :;:,~d: l'X'o;porticz 

:::ubjoet to ::r::.c1:. !llQ.obtodnozs a.nd to c.ZZ'tlme en.id !:lortga.go indo'Otoe.-
, '. . '.- : . 

noes in the ~ount of$84~OOO.OO. 

Undorl~:og,"oo:.az o! ~lkt:.e.s to "oe o.ez'tl%:l&a "0:7 'Citrus 

, 301t Gc.z COt:ll'::a::.yundor, ,~b:1~ order 1!orein~ s'a.c.ll e:lotW.t"to:c.to~ 
"'Of 0351,,200'.00. ,,:~:\ " " 

, 

~d. it ~:.9l'oa.r'.LD.o t~t t1::.o :public, :in"coro:::t ";?ill oO'ooot 
. • I • 

:::ervcd'b:r o:c.t~oriZi:g C!-:i:.:.::: ~clt c.~ COt:lPOJl:1 to i$zu~ cortsin: 00-
, " .' .' 

cttri".;ics !lot pro~orl:Tc~c::gcc.blO' ~o o:p,or~tille e!:l.,,!,~nsos or to 1ncoIto, 
I 

c.na., do:.yi:l.g it ::i~t1l,O:-1t:r to' 1ZClloo~'b.o:r, 50e'tU'itic~ es~p::?liod ':1or; 

!T !S ~zaYORD~D tAet C1tl'lls3elt G~ CO:lPe.n7;'b¢· o.u-
• ' ,. .,J, ," 

'te;o:::-izee. e.id i ~ic, acro"oy~;:,thoriz¢c1 to ' izzuc $25~6oo ~OO :!c.eo value 
I 

, ' "I _: 
of' :::.otoc i:. 0. :Cor:: ,to"bo' o.:pp:-ovce.oy 'tbiz C,o:r:::n~zz1oJl •. ~!!C ,~-:i::.ority 

I, ,< ,'. " . , 

o! :,o,tcz, ,1:: given $'tfo~eet'::o t'".ao :ZolloW"'~g cone.i~ions:";'" . ., . -

1.So.id ~25.000~OO ,in notez :z'Cal~,.' ·'be ~:::zuoa ':!;"or c.:poriod, 

not to exceod. five ye~rs~ o.t, a.:. i::.torozt r~:~1) not, to oxccoe:,7 :?o:t'/ 

con t, o.:c.d' s'hc.ll ncrt C i t~3el t Cas C,o=~~:7 ":'co ft!C~ vc.luo I t'b.croo:e _ 
I - , 

2. "Tao l'rocood$, from said. ,notez :;:1:$11 '00 uzod. tor t'ho 

follo'w'ixlg l'u=,:?ozcc' onl:7,: , 

(a) ~,o ~rJ:¢,:r;::.r-ont$ u:pon oblig~t10:OS i:c.cm:'red 
0 ... .,..-0 .... 'c" "I <l_ ... , o.,., .......... n ..... "J.l'!"!D" ' ~ ~O' 000 00 _ ~~ _ ~_~ ~~~w~~~ ••••••••••• y ~. • ' 

"',' ; 

-, 
" , 

, (o) ,';!oYD.ymnoll el~imz a.m~:c.g" 1.00 oun'ts:?aya."alo":. on t!. " 
OD.:::i::; '~o 'be ;~pprov~~·b~iliS Co~::;c:to:c. '" .... >.' • .;, - $ 5'.OOO:~oo:' 

, .' . 
, , 

, , . , ",', . 

onl:r ~ftcl" 1.1 liz"; oi ::,ucc' ob11';:::.t1ollZ y 
, . ;, '. 

"Lecountz ?o.j':l"Ole'" "Z'hieb. ciJ~r.::; :Belt Ccs ,:' 
, 

co:z:,o::.~ d.os1'l"OS to l'~y :::b.cil'hevc ":leol:. ::ilod. rl tc. OJ:.c1::.pprovod.', 
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ell, moneys received. fro!::. to.o sale ot tao =-:o~k,'11o::.dz ~ .e.nd :o.o-:ez o~ 

Lytlo Croej: :?OVlcr Com::tf1nj 'ho~e. b~ Citrus :Bo~ t Gaz Com~D.lly' $1:.::.1.2 

'bo i::.vc:tod.: "by e~1a. C1t:-...c~olt G:::z Com~o:o:y'il'l e.d.c.1:t'iolZ ~d;'oot~or-

tee inaobted~oez; 

tb.orizod =d 1~ 10 1:orob:r tlut'horizod. to is suo' r..ot to o:::eecc;, ,2~OOO' 

e'b,arc$ o'! its 'ee:pitsl c"liocko!t'h.e :!,')$.l'vsluo o'!·~lOO.OO l'or .shere. 

Said ctock z~l"oe i:::ouod. u:oon tho follov:1:le C onCi t1 OllZ, 

1. Fro:l ta,o !olJ..or....ng ~i:t 0:£ elei::z o'hell *o¢ dod.ucted· 

nnd. ~t.:mO~,. taoso -::"a.ic'ii si::ell 1w.ve bocndizc1l.::.rgod, or ol!t:li:le.ted' 

a.z otllorwice i::.ore1:ll'roVidce.. ~o the J/orzo:::.c. ~i:t;'tl::: or cor,ol'c.tio:'O.Z 

'whose nC.mos '01'>:iil J~J!ol'o~ter ·,romc.i:c. u!Jon 'tho list 'tae::-o" zb..o.ll ~. 
" . 

1szuotl one 2~:::'0 0-: 3toO= ot Cit~ 301t Gc.z,Co:lpeny o!tao .pcr vcluo-

, .', 

lict'. 

"EOD:e C-az Z: :E:loetrie C0:r.?=Y o~ ~cdla::.d::: • .o .......... oooooo .. ~~28.946.09, 
Eo:r::o G::.z .&Idg'b.ti:::.g COll:l'c.::.;r '.of.Zo.n 3c~d.inooo .... oo .......... · 75'.000 .. 00' 
";Ii ...... • - +.If 0 ........ ., -""¥I'l,' ". ,";),.f -~" . .. Zf! 1"\00' 00 ... ...."" w • .l.'¥,a .. _ .......... .D.......... 0 ... · .... vo ... ", ... (i.O ... .. •• ... • .... .. • .. • • .. • .. • .. .. .~. v . .:. , , 
3'nmorz' Eze~e 3'atio:l.3.1~:a·Sllk o! Sc.:l. 3o:rr..a~o_...... 26~SOO~OO., 
C ~,.. ~...t~.If"r'!r:.- - . c· 1· ' , . . " "'5 000" 00 ....... ·\7";'.w ... ~o." 0 ."Oll..' ••• " ..... ,. • ., ............. :. __ .••••••. '~'.,. .. I • 

Colton' lTs:';ionol. ":3o:ck ••.••••• 1If' •• ~ ••• ' •••••••••• "." •• "" ••• ' • lS·., 500 .00,. " 
Ri'V'o:r'Zid.o .. S,::::ving= :S~& Tru~t ,Co,,!!,:!>o:J!'j .. oo ................... oo ... · 15,;,00,0.00,' 
Moro,lulntcN'atio:u:.l; 3arJ:,. San ]'ra.nc!oeo .. oo ............... ' .. oo. ~.. 15~,OOO.OO 
Zc.n·30rnc.rG.i:llO'. :;etio:ltJJ.:B~ ................. oo ...... '.o.......... 15 '000; 00· 
C'h.l"""""';',.. '0.:"' .... '1 ... ·oJ!'· Cor ....... . :"', ' . . U·5OO· '·00' . , 

...... N'-i........,', .. .,.~' -'-, o~ •••••• '. _ ...... ' •• ' •• ., •• e,_ ........ 1., •• '.. -.... ' ",_ ",', 

"'''1 .':1'!'.t'.g . ..,.. ..... ' 1"- "1"",..,.. ''i.:.~¥I'l~. Oob "-0"'· 'r ..... ·,.,. lo~' . '. '. '. II 00"'" ""'. ....... ,Mtr.JW w"tI U';. -.J~J .. .....,.............. • M tal ~o a",; •• , ••••••••••• , ..... )..... :., \.i;'v\J: 
E •. :E:'~t ,1J""t~OCll..·.',., •••• ' ••• '.'.,' •• ~~ .'.: .•.••.•• ' ....... ' •••••• ~ .... ".~ .•.•.• lO:.,.'OpiJ,.OO 
~1 J,. ~'ola,: --.,'. '!) .. "':) '#,,, .:1.... ' . , 10 '000 00 ~ rs w, .:;Jtl ... o~ .,~ • .I."\.O~e:l,I.OZ" •• · ........ oo... ..... .... ....... •..• ........ , .•. I~, . 

:f!l::ct' .. :Ze."!;io::l!ll. :3c:c:k:. Loe. l.:lgoloc' .................... oo ..... ~.~ .". ~ .' 10".000.00 
~ .. < "C':~~ <:'D-'r'll'on.' 0-'0',". •• _," .,~, _ .".,' •.• :., •• '1 ••••• ., ••••. '. ~ •• _, •••• ' ••• ,.,'" lO;,·OOO'·~OO"':" 

, .,',,' "., .. c", 

'I" ,.' 

.' ,~I' " .. ' 

9 ,....·,·· 
'0" 



F .. ~. Jio..tha,\7a1'. _ ,. ................ ., .... - ...... '. ,. ,. • • • • • • • •• $ 
0.. I ~. :3ro%lllo.rl:lQ ........ · •••••••• : .... I • .. ~ •••• ,. .... till .' ..... . 

Goorgo D'X'O'97ll •••• e'.' .................. ' ••••• ' ................ ' •• 

a .. Zoo !l'4il1oX" .. e' ............................ OO'OO ........................ oo' ..... . 

?ctor ?rovonec:L ...... ' •••••• , ....... ' •••.• ' •••••••••• ' •.••••• J 

:Bro%Jll.O~ "EZ~Q,~e ..... , .• ,~ ........... , ............... ' ..... : _ ••••••.•• 
],i%':;:t:~e.t1'ona.l· BOJ:lk,·· Colton •••• oo .................... OO'" •• , ...... OO,.' 

71.~' :1.~'/ ·!:'J.tllJ~·on.: ......... ' •• ~ .'.,. ~ •• _. _ .. __ • ' •• ,~' •• _ •••• ' ••••• ;"'.', .... 
c.; ·Ii· .. ~l.J,l1e~o:o,.' ••• : ..••••••• ' ••• ~ e,e .' ....... " ••••••• :.:.' ..... ,",.' •• ' 

::> •. E.: A,o,~.ae::~,.'~·;' ••• ~.,.'. ' ••• 4- •• ' ••• ~ • ':Y • • , •• ~ ........... '-•••. ., ... _ .. ' •.. 
7'1... C'·.·,·· :a~h'..:".·. : •.•. ,:.~ ••• ' ... _ ... , •••• _;:, ••.•••••• :. •.•.•.•.. '.' ,.'.' •. '. ~,~ ... , 
Pirs::' E'e:tio:lal ·:B~pCo::o:tU£, .......... 'oooo .. ~oo~ ... ~ .......... ' 
"...,.~, ~·'·rA.'· " .,. .' ~~ 11 . ' \, . 
~~~o or.~,1A' ~J.~e ' er •.• · ........ · ••.•• _ •..••••••• ' ..... ' •• " ••• ' ••••• ' •• 
L e.' C' .:.' :towe0%:10r •• '~ ......... , ... ' .' •• _ ' ••• _ ••• "" • :. ••• ' ••••••••• 

. li.a.r,.' .~ozo···'~oS: ••• ' ...... _ .••.•.••• ' •• 4: • _ ...... ' ...... til .... • ' •• '. 

:?lo.:tt'· S1etoro ~ ~ ., ~ •.• :", •••••• _ .••.•• ' ••• ., •••••• ~ ........... . 
:E:. '":;;'.' ',%eGil1.iWYI~ .•.•• ,." •••.••• ;', •.• , •.•••.••• ," .' •• " ••••• ' •• ~. ' •• , 
C ~.: ','IIM" .- . 

' •. ,t/JJ. \J o..Qoy .... ". '.' .: .. ~ ...... : ... '.' •• ~ •• '. , .... " ....... ~' ••••••.• " ••.••• a:. 
5,~, '?~.' 1,3o:r.::ton'.,·.~~ . ." •• , •. ~ e'.:' •• ~ • ., ... ~ ... ' ••• ,' ........ _' •• ~, ....... '. ~ ,. '.~ e"" JI-o.,.,···' . ;' .. ' '. . " '.' . . 
~ ........ :,., ' .......... \4~",.~ •• 61". ' ......... e,._ •• , ••••••••.•••• '.- • _,e. _ .. , •• __ * 

S,OOO,~OO'" : 
6 •. 0OC'~OO 
5,000:.00' 
4,.920.00 
5,000.00;' , 
5,.OOO~OO 
5,;000 .. 00' 
Z,.002.00, 
3.,000, .. 00 
3,.000.00: 
Z .. OOO~OO' 
2,500:'00", 
2,500'.00.' 
2 ,,·500',~OO:.~· 
2,500.00, 
2,000' .. 00:, 
2 ,:OOO:~OO,' 
2,000'.00. 
1" 000':. oo:~: 

,. ...... .,.....,.,~.,.; -:O ....... go .... ·.' '. '. ,,' '.' 
~ ... 1tI w • ..,,,,,.. JW.V •. , ••••• : •.•.•••••.••••••• , •••••••.•••• , •••••• """-" 

J..500~OO 
1,.000 .. 00' •. --
, '500:,;.00:, A. :.~ G.~:, Z1l.bberd "'~' .'~'. ~ ,'iII "'.' •.• ~,_ • ",I ...... ~ .• e • ' •• ~ ... .' .. ' •••• _ • _ .' ••••• 

Citizo::l3:·:Sations.l,.3cnil:~ ?.oG.l=ds ......... OleO' ..... oo ........ .. 

7r."" 'E. ZW:~::C::":Z:~t·R,.' c·~ .E's.ro·1z'oll,'.:~.-., ••••• -. ........ :.' •. _ •.•••• 
Colton E:.~a.wcre:l; ·C'O'·~ •• ' •• > •.• ,'. ~ •• ; •.•.• , •• ' ••• ~ .............. " •• _: •• 
O"A"'~' ":I, - COt--,,>, -- " "'. 
~"". ,. '.' ,,;,, ~;t.",.'. "', ... " ..... lilt •.•.• ' .,'a e'l_ -:- ••• -, ...... '.. •• ... _,'a ..... ~. 

Sm1th..;.:aootb.--Ue'·hor': C,o~~',~· •• ,~' ~,':':. e· ......... 4 ......... ,. •••• ','_ •• ~ 
lJ:ll)rioan·Sto~o'.Co;. •• ,~ '~"'~ ............. .' ....................... :~ ~ •• 

. -:rr . 'Q'" ··~o~·rJf...;· ... -;· .'.; , , .' .' , . , ... ' '.'I. _ .'",'''; ..;., ~ .. ". a •• · •.•• '.,., •• ', •••• ' .......... ___ ............ __ •• 

L-~'hy.,'.Ml' ·c:omp$Jl~~.I. If! ~I~" ...... ~ .••• '. ~.' ••• ,. ~ ~ ••••• ~ .•• .',.'" •.• ' 
0::'1' c,·"." ~ ~..". ro': C ,. .' . . " 
~.' .~.' ...... o~ogg,·~ ,,0· .•. ,;,,:.' .••••• · .................... · •• 411 .•• , •.••••• · .. 

Eo:no ,>Invo:::.t:co:c;t, ,00.,' •• ' .,~ .' ..................... ~ ............ ';' ~ "oo 
3'tlllga.lo";T. J,;po:rtmont' Co .,." ••• ' ... oo ............ oo .'oo ............. -... oo ... 

.... ~ .... of' 1 "ord.' ,.," '. ' .' .' . '. .' . : 
JJ ___ "'~ .;,..1.." ... " ;. .',~ ..... ,~':.:' .' -:' •••. ',~ .••. ~ • ..... ' ••.•. - • • •• " •••• ~ ... ,.- • , •.• ' ."e 

:R. •.. ~.', ~~:L . .L..c.e",v~.·.· ....... ,. _ .••• ' ........... , •• " ..... ' ....... " •• ,.a,.·., ••• ," •• ',.: 
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1'0::" zairo of c.c ::lOllY. Chc.rC3 ot ctOCl;: as tlo.:". "00 nl:>ceszn.:ry :=or :::uc'l:! 

!?~:r::!?OCC' or i:::; Z'l:.c'b.:. othel' ":ic,y c.z zaid. Oit!"Us 301t Ges Coo!'S:llY' zb.:!ll 

,. I., 

S.. $$.i a. stocl: sball "00 issuod o:cJ.:r:Lftor Ci true Bolt 

, .. 

GOoS COIll:P::::c.j" cbc.l1 ~vo filed ":":ita. t1liz Co~zz{o:c. a":;;~'~l'Ul~tiO~ ~:w.t 

~ tlo:c.oy"~ roooived ,::?rom ta.o cale ,o~ teo =-tocJ.:, bonde,::.nd., no-;eS ,of': 

!.i}'tlo Oro,ek J:'o";i'or C Otll'o.:o.:r 'ho ld.. ·0'1 C i t:ruz :Solt Oc.::; C0:::9~:l.7 zc.cJ.l oc: 
i:c.voztc'd "07 se.1a.' CitI"U's BcltGc,z Coml'cn~ in c,e..iitionz: c.nd ''bot~Or::lo:c:t;= 

't7i'th t'hi::. Co=izzio:c. Co ~to:tc::n.ont w.c.icll ::::1l.o.l1 sa.oW" t1lo n~bcr of,,, . , 
zilc.ro$" o! ztook, it 1'1'03>oz02 to izsuo to cc.eb. !?erzon, :::ir:l or cor­

p~ro.t:."o:c. und.o:: thi::: ordor, c.."'ld -:'lio boziz ul'o::lti'a,1cb.!t :l?:ro:pozoz 'to· 

"!/o:y tho f=:::.ctiollZ. ,0:: $200~OO cz :>:ro:victod. in. Condition l1~"oc= 2. 
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01 •• 1 • " ............... ...- ............... . 

in t'b.$t. portio:l. of t'ilie o:::dor o.utc.orizing t1lc iesue ot stock. 
,,' 

" 

notes, or s.tock 'horoin !!.uthorizee!; ~oI.;il: it" eMU cC.";'o obtained.' 

~ furthor ord.er from" t'hie Cotmliszion ztc:ting, tilat it 'b..c= ;co::lp1iod. , , 

.... 
The ~ut'b.6rizc.tion 'llo'roin givo::.. zhc.ll c!,:pl;; onl;; to cue1=." 

,.. 
'ti'lliob. eske fo:-'~: ortior ot th1::;: Co=iss1on e.u-.:;b,oriz!J:lg it to 1c:1:o 

c. :pro'Ci330:t";7 no"t¢:f'or onO;retlr in tao 3m: of .~7,OOO.OOie corob,. 
IV ,'/.. ~., " " , ~ 

dismissed. p ,for tao l"o,c.con tb!:.t ~l'lie~.::~ aoes ~ot lcgo.ll:;ro~ . , 

., 
period not o%Ooo~Z 0:0 ~c~r. 

of ctock; $444,400.00 of5 pel" ;cont oum:a.lctive inoo:lo·oondZ
p
> G.$.tod. 

SOl'.o,;ombor 1. 1~12., end d.uo Se:pto::locr 1,. 194Z': :ll'rO::liC$ory noto 

:tor '$7.000.00!o::-'two years. with intore::t ct 6 :POl" eont;l'ro:ni3=ory 

::lo'tezto'teo o::nount,of $2,790.54,' d-::c in ~1vo yc~, m:til'intorozt 

~t 5 :pOI'" cont; and. :~gel'OOO.oO of 5 1'or oentcumula:tiveincor:o ·oonds 

G.at~ci :Soptc:fo-or l~ 1912' c.:c. ',d.ue So,tetl";)cr 1,. ,PW94Z for ~u~ozco o!' 
, 

, collc.~oral ooc::,. ... -itj" is herobY' donied. 

:N o~'b.i='o:!.:l t'b.i a o:;;>:!.::! 0::' or. ordc= c'ha.ll 'b 0 pro ~ud.ic icl 

to the X'iS='t ci:!: t~o bOldore of zueb. z"liock aZI:la~ "00' !izuod "0,. 
" ' 

01 t:::u::;: 301 t, Gaz ,Co~c.::lY'.. to' !tool ouc'Llstock ilerGin· autllorizod 

in suo'a,' Co :c.:cnor th:.t 1tmc.y"o'e 1lo,:'d. b:v ~ COI:ll:::~:ttoo o~ truzteec 

3cloctod. "0:; tho hold.or:; o! csid. stock. In C::.30 cuel1', etoe~: ,1Z. 
"./ 

:pooled, tile trc.c'tcc,oso 301ectod.s1:mil izoue to thooT.noroo:C -:bo' 

,', 
stoei: :md tb.e :pa.r vc,l';l;O:'tlloreo::'ncld i::. ~l:"tlZt for ovory or-or 
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Tho forogo!nZ opinion o.:ldorclcr c...~ c.oroby c.Pl'ro"lod. do. . 
ordorod. filec. c.s tr.c ol'in~on end orf;or o:! t'b.oRsilroc.d Cort:liccion. 

Datod. :.t SQ.L Fr~eizeo? Co.li::or:o.i~? t~$ ~S;t:;t.- d.a~ 
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