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In the atter of the Application - . .
of zhe ECCIOXIC.GAS COPANY, & cor-
poration, Ior an order a.pproving an
izsue. of vonds of said corporetion
of tke face: ‘yalue of. $930,000- '

. .----.-.---u-n-o..vol...d..vc-----.-.p.

Avplication Wo. 500..

0 a0 22 98 00

CAicaering a.nd Gregory for. s.pplica.nt., . : '

Lucius P. Greene for' ceriain consuxers, pro .esmta- -

nerberu 3‘. Goud.ge and Pavl Ovemon for: Los Augeles
Gas ano, .,lectric Co:'pora. on, prozesuan‘t»..-

ey
. ..

. o .

ESELELAT, cbmi‘fss;.oz‘;cr‘.r‘if

oz December 20, 1.91.2 the m’.tentio“ of mis Co:nmiz
was d.irected 0 *.;he fa.c‘s: taat’ the a.pp‘l.ican'c nere..n. had isaued
o cemain oonds withoa}»-complying wﬁ.'oh ..:fe provisions or tn.c ‘Bu'blic

" Util :Lties Act. 0:1 invemiga.zion suon wa.sf*-“oune. 0. be me fac'!:

.r~.
Y

and on .m.nuary 9 1913, e.pplican > waﬁ,:.ng.raciéd ‘ c.ppca.r oe Zore

i

ba.vé 'comi ed. is c’.ue 'co a :nisconceptio.. of_it@'”,;}'iga«s.[ "'z :.s m:y‘

belicf aowever, from Tae evidence ..zis case ~tha.'a ...1: wa.s me de- '
si.gn of ..n.is a:oplicant o evade the ;provisionz o “:he ?u‘blic ‘U ili
ACT, wnicn induced :L'c. ini‘bia..uly ..o ta..a:e the .,tepc ..zch m.ve broug}:.t

.
abo ;.ts nresew condi-ion.; Ye'c, w:.ile 'r.:.is i ‘..:cue,'i and ...:.45

: applican'c 224, 1':5 o.f:ticen:'s mve v.‘olatea the provisions oz' ..he ?uolic

Utilizies Acu, I d.o “LO'& oe...:.e-\re that a deniau. of thc applica.t;.on fon

| '-;’.'ca.‘x.: ground is imperative. S.ncc he :na.'r.ter haz beeu fom.ll&

) .before ..n.e CO:nmis ioa ..ae:r.-e. has been a comp‘.l.ete submiszion «uo tb.e

o frﬂ,.,

‘ Co:mi sion's au‘:hority oy mc compa.nj and'.f »o:';f:!.cers, u.nd. Tzhe

regula.tion o" mi-s co:npan .ﬂ,‘s i uffa:.r., is "i'xovﬁ

et
A




‘mifs's'.i(v)n' 8 powers. o
k rwo pro'cesu were filed a,go.inst e e;ra.ntine; of mis ap-
S plico.’c" on, on» oy J'a.co'b Swa.l...ow m.e I.a.vrs und c:.arence . ‘marun,
consumers of ..he compa.ny, rcprcaen.ed 'by Lucius P Greene, ..n.d‘ ..he
other 'by n.c I..os A::gelea Gas and 'G'lec':ric co*poratio:: 'rhicn a.l.so
serves tie ':err:.'zory ‘served by applicant. '.rhe good :t'ai ,of m
formpr- ;orotest -waw.-que tioned by the: a.pplican‘c and. no appeara.nce
wos made o:" the Linal, hear: ng oy msc pro.es‘::am',s. " | ’
U.‘ae protestents a.sxcea taat 'w.e .applica.t. ion be d.enied.
on the following e::oundz- . \ o ..
*e That ':ne a.pprov..z.l of ‘oondz a.a a.pplied for wou.ld |
; ‘.o.u'chorize pla.nz duplica.tion and perpetuate & .,o-called- _e.conqm:‘..cv: g
1fallacy.'- | i TR
, 2. Thazt 3695 000 of tLe .;,9:50 OOO o-" bords were. isaued.
subsequen':: To ..zra. ch 23 193.2 vrmhou* \ me approva.,. o:f’ thzs C:omiss...on,
a.nd, tnere:t'o*e we:'e illee,a.lly i-suea. »
| | 3. mmat tne 'oropcr'z:ies of conomd.c ¢a.° Compa.ny «3.'6 :Ln-
sufficient to .jus'c:f.“y a bond :.‘.ssue m 'w.c .,um of 3930 000.
4. Iaa.z me e...:n:.no's and income of Bco omic Ga.z Cowo..:a.y

are insu:t‘i‘:.cien “.:.o :justi“y a.n issue of oonds o.s applied. ,.or.

5. trn.e.* me Comi sion aos no*c 'me au'chority xmd&' The

| ‘Puolic Ctili‘ies A o o.pn*ove 2z issue of 'bond 3ubsequem -zo -" |

e

. sach issue. . | | | |
' In the ma.in these ob;jec‘:io...z emora.ce ..n.e po:.m- of tbe
bom:.ssion's 'asua... :uzquiry particularlj as t.o ‘\’o 5 and: 4. :
. ...aa.ll consider 'r.h.ese va.rious oo:ject:'.om., seriaw.m. i ‘ :
. ZLos’ Angeles G..s and. ...lec'zr:x.c Corpora.t:.m u‘:gea ‘cha.u thc |
*’h.or za.':.ion of *.:I:Le e oor.ds woulo. :ne..n plam: duplica.t on." Econom.ic
"Gas Co"pany ws.s oz'ga.nized in 11909 and *,urcaased ‘.:he propexties oﬂ ..he
.'l‘Peoples Go.~ anc. Coke COmpany., ...t em',ered. ..he 'cer o-~ . tae*eforc,
;a.'c 't:he ..:Lme vmen .h.e .:.a.ws o.. me Smte o.:.d non xequire ‘ to secure

tb.e pemi 'sion of any S‘.;a...e a.u‘:.&ori':.y, ...ncl woroceeded to make vfha.tcver

-l




daplicanon exists in a legc.l m.a.nner and 1::.13 dupli cation now exis‘::s

and. 11: is not mta.in ..ae power of wTais Comission to preven'z 2.1'..
‘Ea-v:ina franc.o.ise zo Operate ‘within the City oL Los Angeles, w’..ich
doeu no'c conﬁne 11:5 field of opera.tion <o a.ny part:.cular port...on
of tae city, ..he Commission :.a.s here'cofore .a.l:e:z .,he posit.ion th.n.*
‘extcnsi.on* within - thc city oy ar coma.ny a.lready aut..o*ized 1'.0 ope::a

herein are questions for tr.e ci'r.y 0 dc‘:ermine. I cmmot see, R
'.'anerefo*c t..a.t plan‘: du:plica.‘;n.on is a.n iseue o t.m.s vi...e.. N

| Illegul issue of oond.a. On Semwary 9, 1913 L:r._I,..".?.'
- Lowe, Pre :i.de 'c. or '::Ae Economic Ga.s Comn...ny, on Tae ma. 'cer “oemg
‘broue;h's 0 ..:Lz a.ttenmon oy tn.e vo::miss:.on, re;ported 1'.0 ':.he amorney
of 'chis Oommission Comi sioner "‘helen, that l 445 ooo par va.;.ue
of bond.:s wcre turned over on :&arc.o. .'1.9 1912 by me .:,conomic G-...s
Com*:._ny o the Californi... I.igh'c and Fuel C:ompa.ny, wn.ich la.t'x:er comp-
.“pa.ny J.s concrolled a.lso by o Lowe.; 3::'. .uowe at t.aﬁ.s time s‘z'.a.ted.;_
w,at 'chez,e bonds had been turned over To Calirornm I.igm: a.nd Fue:!.“j
. COm;pe.ny m:de* a. contra.ct u.nder waick '.:b.e la.t‘ber comps.ny 'ps.id.
$8:5 55:5.5:5 ca.ah z"o::' bonds of the f...ce va.lue o* $1oo OO0.00, _:md |
also secured. uhe rig,a:z up -t.o & i mo specified of sell.‘mg m oonds |
ot zhe .e.conom:s.c ua.s Comp...ny as age@nu,l d 'x:nen oi‘ u'a*ning 'r;he pro-f |
ceeds over To the Economic G...s Co:npany. In ‘t...is way, accordi.ng <o
the report t...en :n“de ‘oy ::r.' Towe, boncs of 'che ce va.lue or
3459,000 were sold suoseq,uen' 2o lazca 25 3.93.2 mthou : ecurine; |
the consen— of tni'; Comm..ssion. '.rh..s cozir a.ct, 4.’.:.". I.owe sta. ed, n.o.d.
been cnte*ed :.m:o on 'c.he a.dvice of b.:!.s a:c"aomey. | L

A care:'ul in pection h.a.vine: been md.e of t.:ze ooozs o“ uhc

compa.ny ”by the Comm;ssion's audﬁ.':or. it was "‘ou.nd "b.a.'c up‘.o ;’.‘:arc.a.
23, 191.2 'zhere ho.d. oeen izzueo. aﬂ.toge'ahe* oy 'che Economic G«.s
Com*oany, 'bonds T ':.he amou.." or 3295,000, znd - since 'ch....'r. ‘zi...e zhc
igaue na.rbeen incre.s.sed by 8635, 000 zm-king a -r.o'z;al a....ount o*‘
$9:50 000.' :'a.ce va.:.ue :t'or tae’ iz*ua.nce ol wnicn. whe a.p;proval o:!' .hi«- l
comiszion is now asked. 'Because of tae £act tnat this com'.ra.ct

was entercd into oy t:d.- applican‘: 'v:'..'m a co*por “on con‘c::p‘.{.le@ ‘by k




the .,a:ne pa.. ties as control the appli caﬁtc*:oni the '191:}:' day of. ‘:.Eai-ch :
‘:,.,.14912‘ "lead.. me’ 'co oel* cvc, as I bave 2lresdy ata.‘:.ed that 'me de im
of -z::c.:.s applicanc wa.s to get a.round 'z:b.e ovi ons of ‘n..e Public
Utilities At It may v'e:I.l e as 2tat ed at. .he mo.rine;, ‘r.ha.t
) tncre wa,- no d.esign T0 viol...t.e .he law azd a, bclie fcha'c .he p*o-
ceé.u:ce followed wo 2Lé no?. conztizute v_ola.t:.on buz *c..e i‘ac'c~ are
.-‘tb..t 5.1:. "o desired. .,o circumvem zhe law, a.nd 'che aistinction is
purely- faechni.cal.j Th,.s applicant d:.o. n0% int end to suomi"' :.'csel...'f ‘
ori’vﬁ.nally To. zhe-'-duri‘sdicfiionv of 'zhe Co......izzion a.nd a.d,op'sed ,.h.is‘.
.znef.hod of a.ttempting o is«ue :L*cs oond.s Just beforc th.e e"'fec'ive-‘
date o* 'me Puolic Utilit:.es ALt ‘80 that it mig..z me*ea.:t‘aer ‘be
:treed from t.ne reszra * o wn.ica. ot.o.er u'c.il..ti.es a::'e mojected.
Tais procedwe on .,hc par. of pa.ol ¢’ ur.:.l‘ 'cies n.a.s hcretofo-'e been |
commented on by m:.s Commission axd :Lr. iz no3 necessa.ry o a.dd ne':e “
TO WhaT, m.., a.l.ee.dy 'been said in mis reg 'm:.c :r.'...c'c 'r.a.a:b ‘r....e
applican" is mistaken as o '-".: er oi‘ L..w a.nd. h.a.s nou éucceed.ed. in
eoc...ping ke power. of ree:ula:x: on o;, z'.he S* e on ‘a technic.:.-‘ty
does not in my min.d put :!.1:. in any wo“se posi'cion 'zaan tr.ough it - |
had a.ccomplimed the *eaul'c desired .-md it and iw orf cers
could 20t complo.in ir a.ll me pe*za.l‘ties nrovided by me Public |
+ili ..:.es Ac‘r. -hould. at tacb.- - Tae succes"ful e-vae..on of the :Law in
my mind, i no lecs cu..'oa.ble h:m ‘1:* viola::ion.
| The fa.c'c that’ ".:he a.pplican" bu., not oeen able To e*ra.de
leg;al regulamon ma tn...z palel .a.a:m b.a.- “oeen done 10 w.he pu‘b“ ic 'by
s accion persuadea mis Con:nissio <o take its presem: courwe,«'
but, :L't. does not asg a.lready s'ba.'ced excuse me v.tility fo.. i‘:s
o.'z':empued violation of f.b.e Lav. |
I fiznc from ..nc evi dence toat of % 930 OOO is-ued for |
'whica uhc :mprova.l of ..b.is Commissioz is- desired, 6:55 OOO pa.z' vglueﬂ' '
.na.s Yeen illegally issuea. :ane u:arcb. 23 11912, a.nd 'cherefo*e, unde*
the prov:.—ions of ‘the law is void and cons‘ui'cutes no o'bligation“f
a.ga.ins'c tbe pro;;er'z:y o"' z'.hi:s compa.ny. O"' ".a..s ‘lleg,:.l :Lsaue $2'70 OOO
| w3 for *efunding :.ndeo'zedness of 5225 ooo, leﬂ-;:ng a: b...lance of

,‘ .

[V 4
..r,.- \‘N/

8365, ooo issued for alleged ca:::i‘l'.a.l expe d:.'zwes since .La:."c.a. 2:5 1912.




Vohile, of course, this Commission k33 no a.u'cho;':.':y tov
-.render a void a.ct ve.lid and, the bonds ille.,ally pu'x; out nercuno.er
 are, of course, not 1ssued at all, yet this fact d.ocs no* a.'c a.l:!. |
1m:er£ere wi.h t‘ie Co:n:r._ssion's power To considcr cae ma.ttcr de novo,
: azd to authorize o *e*‘use o a.u n.orize 'che issue of "'635 OOO.- for
: wm.c.a i".:- a.;pprova.l i- now soue,m: and nuving dete:’m:.nea ma.'z me
public :!.n:ez-es'c )::.as not bedn a.d.ve*sely a,ffec..ed 'by 'r.ne AT te:zp..ec.
:Lllegal act oi‘ mis anplica... * I shall consider t.he ma. te:r r.he me
\ a.z 'choug,h me applica.nt were. vefore .he Comm:!. sion in t.he regula.r
way, a.nd ke’ que tion is whetne* or ot The condition of 'mzs
company'c, _proper'z:y is such 'r..om.'. it zhould. e a.llowed. to :‘..zzue ’oond.s
 of tze par value o. 3635 ooo ..n 2ddits on. %0 1*5 pre.,e:n: mdebtcdnc
 Tae Comission Bas bez‘ore 1T several eszi::m:e o:' t.he*:
va,lue of applican'z's propm- , ut bcfore conside*ing these, it is
well. to .,ta.te b*ie ly une his.ory of tois app icart 2o a.s,u};c- ,fbe.tuer/_' :
to usderstand 1tz prcsﬁn.‘!.'. condition. | o ) -
| Some year a.go, People~ Ga.s a.d 00ke COm'oany, predecezaors
of 'tb.e appl c..n.,, was serv...ns 2 certain portion of 'che territory in
I.os' 'mgele-s.' Geo. Eavee wav 'che principal owner of this cor-' |
, pora‘t::.on. I't was seriously invo...ved in litig&‘nion. . .ninally, 'ah.e
property was sold uno.er forcclosure a.nd pic 28 .-Iayes purcb.a.aed. 1t. ; m ‘
appl:‘.can.,‘ .e.cononic C—as Company wa.s then romed and i...cued. 31,500 200
of s.oclc a.r:d a.utb.or:.zed the iszue of ...,1 500, OOO of bonds Ur. |
Lowe .ook- the stock anc-. s since zo d. a co..sidera.ble ;pomion of 11:.,
out #one of the p*oceeds of suca sa.les h...ve gonc mto .he ..rea.sury
o.. the comoc.n:,f a.nd. :..’r. Lowe still con‘crols approximtely ..wo-mirdn
of 'x:he capiza.l s.,oc Bond.a were :Lssued. f:om tne a.u..hori.zed is.,ue,

"‘a.ccording to ':.he testimony as ..ollows- o

dmwy, 1910-..-..---.---.--.—-.-.. 75 000 153\26& ut Par
mcn’ 1910.--...-.-..&..-..--.... lo,ooo .
Decme: 19100--.-0---.qooo--o---.-ov 50 OOO
Decmber lgu-ooaconoc-.-.o-..-o.r.o‘ 12 Ooo
Dccmber 1913.-..--;-.........-.---...“j' 12 000»
Jmu&r}’, 1912....--.------..--.---.. . 48 000‘ - '
mcn, 19&2'.'..-.--.".'--...‘Qp.'._.‘ Go'ooo\ o
w,‘_ 1912-..-..--.--.;-.------.- 150 OOO" .‘ '

s
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Agust, 1912 c..cceccccsscrccscscrcenesd 19,000 imsued at. 33-1/3
Septcm.oer 1912.--.--0.----------c----. 3’0 OOO l
”\‘.’ove'"’ber, 191.&........................ 270 ooo 1ssued 10 w.ke u;p _
, A L $228,000. n0te wh...ch
b&& 'been e;iven oy
- the. company o Iur.
. o o . - Hayes, ‘the origizal’ -
A L _ NPT o ,' - owaer. a.nd,"'-“Qooo A
SO ' o - ' \ . deotednesmaasu:ned.i
Decemoer 1912........................ 6,000 i-sued, a:x: 83-1/5
Janum.‘ 1913---oo-.-.o-----.----o--- 60 OOO /, l
A

wch .1913.--,--r--.---of.ao--o.c-', 50,000

1'0! o
Cyaon . oo
|

! -
-

All of 'che transacu.ons occuring subcequen’:. zo ::.a.rcn, 23 1912‘
- were n:mdlea by the cal:...o:- a I.ig;m; ancl Fuel Comany wb:‘.cn
I.owe also. con'c.'*ol : It :Ls s.renuously contended oy :Jr., I.owe m.at ’
the °234 ooo pa....d. :ro::: th.e prope'*ty did not re;oresent :Lta em :Lre va.lue. ‘ |
' \'fh...'z: o..ner va.lue .here wa.s in vais prope‘:‘:y doev no'z: appea:.- 'co me,
:md we .o:.we a z.'ig,at unde* 'me lavr ..o assume m.a.* 'c :.s re;presents tbe
re va..x.ue o:‘ the propcrty at, tha'c time. but in order 'c.ha::. en i*c
justice migh'c be do:ze to “ne- a.ppl.‘..ca.n '&he COmi~z:!.on ha.s gone ca.re-
,"ully into ...ts p*operty va.lu.a.t:.ons, _nde;penaenr. o.. its. stoc): a.nd |
rond o-oerati ons, a.nd has severa.l est:.matcs of va.lue oe*o_e :i.-z:
I.owe -es simates the ‘value of 'me pmperty at from .'S;I 000 OOO ':o
l 2.00 000, no‘r. mcluding pro;aerty on consumers' premisea and r.he
cost of e;et'cing business, and including Thege’ Mtter 1':ems Mr.. Lowe
j_pla.ces :m. es"cz.ma'ce from $2. 11.'7 ooo <o 33. 217 000 a.s .he va.lue oi' .a.ia
p*oper'cy, vm.ic.:. :Ls purely a8 estim..te and w:!.ll oe con dered a.s suca..
ix. X ellcy of the. cOmission's enginecrins deparmen':. ma.d.e a.n
independem a.ppra.:i.sal and valua.tion and nis rep od.uct...on cstimte, |
1ncludn.ng ins’c.a.lla ion on conaume s' premises. amoum:s 'zo $986 364,
and" tm.-v cstima. te deprecimed. .o wresem: va.lae ' .ncludine; imtall&- .

;Jtion on consume s' ;prem.ise.,; zmounto to 5»800 252. g ir. F. C.

cUdillard, an cnginee.., mployed by 'c.he applic..n pla.ces the repro- '
auction volue new at §1,280,965.54, not iacluding installamions
on coname‘:s' p*‘emises. and a presen'c value of-:.,l 3.39 247.:52. - The

a.ctua.l cost of this pro_per»y o applic.,.m:, 1:‘.’ '.ve may ‘I:a.ze 'x:he aa.le

, of bonds: and 'che money rea.:.ized therefrom a.~ a. guid.e, iu a.s :’ollows.\- .\ =




3235 000 o". ’bonds SOld av. pw-..-..--.-.-o.- vzss,ooo.oo

..,0299 000 o .‘. " c o 83‘1/3‘.0..-..0... 249'.150. ‘

9270,000: "_ ¥ dn excusngellor xotes c_ven _

- " and. assumed by the company 2t the
time of purchase of the property '
originmy...-...-.-....C.......'.. %3 79 ‘05 .

$126,000 of bonds s01d at 83-1/3............ 105 ooo.oo?;."f
ma.cinp & %ot 2l is sue o.. bonds m $9so,ooo, ..om wh.ich thcre wq.s ‘
rea.lized. ,,822 942.05. It wm. be no-cea 'r.aa.z zais la.t'ccz' :!'iaure
correaponda quite clowely wizh tae dep:c'ec a.t.ed *e;production value
of ....800 252.00 found oy Mx. £elley. ? ‘
E In t.b.*s presem: va.lue, howevm' mcre is included an
a.llovrance for. :.ns.a.lla'cions on conme*s' p*emises. Tb.ese m—- :
sta...la.mons do not includ.e e'ce:-s or Vervice bm; a.ppl:.c.nces su.ch
as la:nps and szovc.,,' '.mic.a. es gi'.ren ':he consu..cr- on a. ”:’ree ren‘b" )
basis a.s long. a.s t::.ey purca.-se c-;...s .‘.rom .he ...cono:nic Ga.e comaw.
I do nov be..iever tha such prcaperty aﬁ'ords o p*opcr ﬂecnrity "‘or an -
issue df‘-bonds. It :Ls of rc.;:a.d dep*ec..ation and ...s 'being wo:'n
ou‘: oy 'r.he consume':s, and *ema.ins fo_ va.l.".. prac .ic.—..l purposea 'me L
propemy of 'the cong 'amer as ..ong a.s he rema,ins ol consume:' or the
.'co:npa.ny, a.nd only rcver'c- ‘to the compuny's con'crol when .,he co:x-
suzer is los.. a,nd '&hen, of coux ae, in. a ‘second m.::.d cond.;‘.tion. tche
cost oi' ..hee,e appli 1onces ie for all p*a.ctica.l purposes . opcra.zing

'expenoe or a part of e co . of gctti..g. the 'busimss, a.nd mt.

‘s‘aric 1y, .,b.ougb. perhaps lcsally, re capita.l emense. Tne applicam:

renor'c:s an emenditure fox tb.ese ...nz'talla.'zionz in che sum oL

5117 978. S lx. Kelley has allowed -:b.e applica.n* under n:i.s prezent
va.lae $7c> 787 ror -zhese :.notall&tions. '.'fhatever tmi:r vaa.ue Ls,

it .m m;y' belicr th...‘c it should. be deducted from the c..pi'.:al P |

‘,'zo oe cons 1dered i‘or bond issue pv.rposes. Ta.lcing tae z:na.ller azount
'a'ztribu‘zed. 2O thcse a.ppl:.a...cea bj M:' ,;Celley, a.nd. ded.uctine; 1'& i'rom .
nis p"'esem: value o:r vaoo 252 we get a oa‘.L ce o"" 3729 455..,- ' |

Yr. z:elley nas- aep:’ecie.ted. 'cb.e: o‘.ne* p:o_pert.y of -ab.e compa.ny

| qui te hea.vily ...nd i'r, is well knovm .aat cerwm por‘cions of .,uqh

| . BAS proper les deprecic.‘ze :'apidly and I h.ave 0o dou'b'c ma'c Iut:t.

-

Aelley's esumte ::.3 correcu, ou‘: in order to 'oe lzoc:.:al wﬁ.'zb. 'che




spplicant, we might m:ccp.. The w.zsn:l.il.c:' perccma.ge of 'zhc dcprcci.a-
tioxz suggcs'ccd by Is:r. x:!.lla.rd. mcreby c.ddinz approximtcly ,..50 000

o o the value of 't:he nropcr'cy ....nd getting present value 1z ‘:hc

nc.sh‘oorhood of saoo OOO. w.:x:%.ch 13 upp:-oxim... cly w‘hat tne proper'zy

should. bc wcu"ch rrom *che original coc'c oa.sis :L" deprecia.tion has

bcen ml:cn care of. I'c is, :a.crcfore, apparent thc.'c tae bond, :Lf..,uc

’ o- 3930 OOO vmich vill ve .hc total a:noun't ouvs‘tanding against 'this

| co:npa.ny, 'zo say nothing o" 'chc stock, if this a.pplic..'aion iz gran‘ccd

is in excezs. o... wmt this Comission can a.llow cno. me applica:n:.cn -

in pa:'t a.'t: lea.st muz'x: e d.enied. | }

Before i’ina.lly detcrm.nme; what, :.‘.f a.ny, p.m: of zais -
bond 1~sue should de 'oemit.f.ed it 13 well to con..idcr 'chc emmgs '
of ‘Dhi" compa.ny. Tne ea.minz sta':cmem; suomit-zed. bj Economic
: Gas Compsny ‘'shows losses for 193.0 a.._d 1911, axnd an ostensible pro:tit 3
ror 3.912 of ,,.8 336. 51.. 'J.‘ncre ie an accmlo.ced deﬁcit or 355 092..75.
If a pro;per ;proportion of 't.he inves»ment of & 17 978.00 in in-
ate....la.tions on. conamers' cmiscs were c.a.a:gcd to opcration, ta.is
"d.e'icit would oe i‘a:: ;:;:ea.'cer- Besidcs. wae appcica.n* ha.r, not nroper-
1y covxside*ed depreciauon a.nc’. I conclude ch.a.* 1"‘ i:rower deprec.a.t
ch.c.rgcswcrc nede d mc in zallation a.ccounc propcrly ha.n.dled. 'r.ha:c
| ‘imstea.d.v cf ‘& surplas. ,33 356.5 w’aicn pp..:.cam: clc.ms o:r 1912
'11'. would snow a- subo'aa.n ial de’icit. Adop':ing .uz!. :Celley’s sna- |
gestion of 20 pe* cem: denrecia*aion cn t..esc a.ppl:...:nces, wm.ch -"rom

t_cir natu:'e would readily 'oe seen no‘l:. to be uo high, 'z.a.c a.ccumu.a.ated

| _ dericit ins read of $35 093..73 would. oe dn .}:Lc neighbor..ood o*"
390,000 R

- I% appecr 9 zhe*cforc, mt although . 'zb.e Economic qas

Comnc.ny 13 :L:nproving amua.lly ...s 9. prope*'cy and ha.s incrca.sed

its gross sc.le roL .949 250.94 in 1510 to- $94 5’71.29 in 192.1 a.nd |
199 734.76 n 1912 11: ha.s not ye'c. rea.cb.ed. a boin" whc*e i‘:. ca::'.

e prooerly za.id 'zo mc cae o" S.ts ncccss:s.cics. If. vrould, - .here—

rore, a.ppea.. a- True t.o.a.'c '.:...c carn:‘.nss of 'che Economic Gas Comf-

 pany aze _:wuf ciem: w wa::' 'z: ':.a.e bcnd. i sue in the sum o"“ |




$930 »00C.

There a:re 3evera.l other zatiers v'aica. deserve corm enz e i

";ore fina.lly d* zposins of mi- a.pplzca.tion.‘ :.u.s company caxriez
a. nca.vy 1':em in m:coun.‘cs receivable wl:.ich p:'o‘ba'bly renresen':s '.:he
amoun" c'.v.e on its bonds now held by e .:..owe :md. t..a.e Ca..." forn:!.a.
- Lie:m'. and Fuel Compuny under me contract of sa.le entered. :Ln'z'.o .
between tae a.pplica.n‘z' :.Tr. Lowe and. ‘t:he Calii'om a I.ight and I‘uel

Co'"nany. I ba:ve already commenved. on mie :n...t‘ac:' and. :I‘.'c constitu‘ces

B in my mind a mere a.tt ezpt a.'c eva.sion, and . neit.aer .::'. ....owe nor me

'Califo nia. .ui&ht ...,nd Pue“ Com'pany owa ..:zese bonds, and. they snould

ve ple.ced :Ln the treasury o"‘ 'z.'a.e .n.cor.omic G...s Company’ un'zil ..hey
are properly issued :md. sold.. .m.is is ::'.o'r. ..he :f':.r.,t. ‘tme we

lyfound. T.WO compa.nies controlled 'by tae same a.gencd.es e*sa.ging in this
financial ﬂimn-fla:c. wi':;h an apparent desib.. %0 p_oi’it ind.iv‘ dm..ls

at the erpense of tze EY ility. it a.l-o szould oe noted taa:r. :.n
addition to me 930 000 bondcd indeotedness sough 'co 'be a.u n.or-

- ized 'there i-v f float:.ng inde‘oted.neoa o*" a.pc ox::.ma::;e y ,.,80,000. ...nd .

i

,,20 OOO ...ortgae;e on a. poruon oi‘ 'cn....s corxpa.n;y"s la.n.d. Th:.s vrill B

T'a i:se iz- inc.eozedne-s.if zm.s applica.zion sn.ou...d be 5ra...':ed ‘x:o
va.pproxima.tely 31 030 ooo. oIt ha.s current a. sets or approximately
30, OOO.‘- If this applicaiion should. be g,ranted “here would be a
i scoum approxima.tely of “1.15 000 on t.:c.e sale of ':‘ne bonds wm.ch

should oe amortized. .s.:t' me anpl:.ca.:ion :Ls g:-anzed for 2 lezs amoun‘ -

‘tna.n appl:.ed.' *‘or, of course, _‘z:he amount to oe amortized. would. ‘be A

correspond.mgly decre zed. It ,a..'!.so‘ 3PPC¢'-=' :z.a.'t deprec '2:" on. ha.s

not. ‘oee.. properly mainteined, o.na large expendi u:res for opera.tion |

have imnroperly b'een treatea as capi ...a.l. ) o ‘

I have 3evere1y criticized ..h.e a.ppl icant sor us wet hod
. ‘heretofore purﬂued but’ wba.'cever was. :.W oribiml im'.ennon. 1
""v'"‘believe that it ha.c “now 'ola.ced. itself comple'r.ely under 'cb.e Juﬂﬂ-
d_iction of the Commi zsion oxd bas mad.e every ende:.wor r.o a.cq_ua.in'c

':,h.e cOmission w:i.'.;'a 'r.he condi':::.on of i g ...ffa.:.rs.




of 'che &635 ooo of bo.ads wb.ic.a neve oeen illeg.slly is"ued

. °270 000 were ..or refundz.ng. lea.v'ing 5365 000 whic:. Tme COmmi.soion

is callea upon r,o o.pprove 4"o:' a.dd:.‘::‘.ons a.nd bettermems. : The ap-
| \prova.l if e;iven, would, K~ e*efore, ‘ve in thig i‘om..-
For rei‘und.ins indebtednesz hercto:ore 1ncurred.....$27o 000
For vet te*ment* and a.d.di"ions..................... 365, OOO.\.'

_,'rhe other 'bonds in me m of $295,000~ were is zuncz prior .é ;Ca::ch
3, 193.2 and are, in my opinion, suosis viﬂ-@ and leza.l o'blisa ionz

' aga.:.nst tb.e pro;perty of 'r.h‘ s compa.ny whic.a zust oe recosm.zed.

,,.I oel:!.eve ..lw.t 'r.he :5270 ooo i sued, fo , efund:.ng purpoaes ahould be

-'app oved.. Tnis, wim th.e "295,000 he*-etofo:-e issued. 'vill ma.ke a

- totol’ ou‘cstané.:.ng bonded indebtedness of 3565 OOO. | Addina to
tais,ozo 500 mo:rtg.,.ge oz laxd, gives ue $ses,ooo. Tmus 4t mn e
zee.. th.a.u on a valuamon o"" ~',.8(>¢.'> ooo with tb.is pe.rt O.u w.e a.p-

: plica.'cion grm ed, thig company would alrﬂa,dy have ous sza.nd.ins obe
ligo.'czona approxima.ting v per cent of the va:l.ue of i'z- prope:":y, | |
o ...a.y now.ing of me vtock is sued of ‘-‘1 500,000, all o:' w’a.:!.ch :Lz
o;.u:stanc. ne;, c:a.a :for -mich nom_n.g .aas Deen: rea.l:.zed oy me com-

n.ile if ‘:his company 2azd x:een fina.ncea a.., we .h.i.nlc :L~

.‘ ‘proper a.nd. 'chere wa.s outst'mding bu‘n 75 per cem: oonaed :mdebted.ne
-aga.inat :Lt we prooa.bly «zould s.l:!.ow tz:.a.t mdeb-:edness 'co oe .a:d.ded

| to, ye't; unde“ ke c..xcm«tance« of thais case. x do no'c 'believe i'c
p*oper at tae presen“ time 'co pemi‘c inde‘o edness beyond '::hie moun‘c.
To bee;in wim vhe moncy :'ealized fz-o:n Tae .,a.le of me oonds a.*temp'c.ed‘
o oe iosued h...s gone ixntTo ':.he property :md as zoon a.a appeaxs
thet . 'chesc aupposed oondho.x.c:.ers nﬁ_ve no secar:.ty ..aey w:.:z.l nec-

. essarily taxe suem -bo enfo*ce ...e** r;.,}:x - aga.ins‘: the. company
In ot.c.er woras, the people who Bave given The money in retu.m :'o*
mese oonés illega.lly izsaeé. a.re ir. e"‘fec., unsecured credi ors o.. -
_me COI"')OZ‘d.'tiO -and 'we mve 1n a.dc. uon ..o me '7:5 pe.. cen" ooz:aed
indebtednew ouv o.r.dine; un:ecu_red ndeoted_.esa ik :.ch max:es 1'5 im-_

VIP'Q". e .

p*‘ope" to pcmit a ru::ma- encum‘orax:.ce o. mis co.xrpdny. :Bes:.du

. " .
B 4 at N




R

‘ :tron:. if m :L- posz:‘..ble so ':o do..

211 of the °'coc1c ses veen iz ed and noze of h‘e benei’i?;s- de*':weo.

B ,"'rom'. such is -ue mve gone 0. ..m corpora.‘c.on. '.'Jl;:ile I do no..“’.»

dizc*edic ‘chc 'z:c timony of Nx I.ov'c thet -he. ..n.ink- 'cnere w:us a

1) «ta.ntial eouity iz me prope*ty beyond me.'!: “or vr.a.:f.ch it wa.s

purc.aa«ed froz . E&yes, s‘c.ill cven i‘rom :~.:r. .uowe's own cs‘b_:nate

or ..ne va.a.ue of :Z..e p:.-operty it w:.ll ve. seen ..h.a.'c me :chua.nce o..

ot P e

,the :L 500 000 of ':omc 'bb :‘."r. Lowe i'or 'c::is ec,z..i'cy vm.s noc Ju«"“‘ied.
| 'f."hile unoues oz:a.oly me lega.l title =0 ocz vmicn lms :.w- *o"‘ore

) been wopropria ed by promoters o.k enter;prises for vmicn. nom:.ng ha.a"j"‘

cad

vbeen ;paid. im:o .,he vree.sury of ‘.me comora.tion i., in auch promoters ox

their assignees. ’ yet the Comission is “ot Mpreazed ...'ch 'zhe p*-o-‘f

prie'cy of mc.h a procedu*e no‘w:.*b.-ta..din@. - It alwayz has oeen

the design of tae constitution ::nd. laws of .n.ia S":.a.te ‘caa.'t paymen‘!:»
ahould oe m...d.e _.mo “the .rea«ury of & corpora.'c‘on :for stocx issued
a...d i* dce- 1ot cha.nse 'r.he de«ign oL ‘z:he la.vm o* corpora.tion pro-

moters to 'c&ce t.ais stock a.s mair own: proper':y, sell 4t o uhe
. ]
pu.blic c.nd *ewin 'r.he ;oroceed 'their owzz pr..vate i‘unds. M: the

preser.t time P. I.owe holdc as nis privs.'r.e broper‘r.y g, 130 .,n.a.res,

- representing 2 per va...ue of ..,83.3 OOO, ,~*-‘=d hold., c.s truz‘t:eo ..,,999‘7‘
} shares z'epresenting a. paxr’ valuc of $299 900, .thu- con'cro.».ling ou"'
of a. togal :Le.sue of 15 OOO sb.a.res 3.1 129 sna..e Z, representing & pa. ,
- va.lue of :L 112, 900. Befo*e .h:i.s co*p..ny my rea.lizc a.ny more money

from bor.ds, ;pa.rucularly in v.;.ew ol its. ea.r*.mg capaci‘cy :.md. its -

illega.l a.c»iona heretofore, it should be requ rcd .,o :'a.ise some h:tng

from tg:.s; avock.; I do not des..re 9.* all 70 nand.ic..p 'zhis co::rpany

. .‘Ln-"i*\a.:' opera ion, buv w‘hen ..b.e ens irc ca.pital s'coc}: is °p;pro;pria.1:ed

| 'as here, foz' a’ small .nd. doub':fuz. conside*ation I am of. 'r.he o;pinion

ma.t Justice .o me utility *equireq ptetch A mone,r ‘be *e..lized. the*'e-

EENN

I,: *herefore, recommend ':h.a.'c no o*der ‘be enw ered. auuhor- :

:inng the is«ua.nce of ,,365 000 wm.cn will 'ne necesza.:'y o cover 'c.b.e

amount awempted 'zo be 1usued and wb.’ ch is enti rcly void.. o The -

ooxds refe*red to and a.mempted ..o 'ne iszued aa.'e a.s i‘ollows- Coe

.. o -"




Mareh 31, 1912 Hotaling m.m.ze.......ss 60, ooo issued. at ss-s./.':,
July: 30, 1912 Zconozic Gas App. Coue. 30,000 : '
mg-’.‘_ 31 ’. 1912 Da‘ o. D’”Iﬁfel.-----.--' ’ 15 OOO
Ag.. 31, 1612 S. W. Coletatversoanan &, 000’3;

Scpt. 30,1912 W. _.5. Demt..--..-.n. X 50 000,'

Fov. . 30, 1912 V. H. Czickeringecc... 6'..0001_}, _

.)Gn- 31 ’ 1913 Ja D- ertocwqooaco-.". 60"000" a ‘ ) Vo

Karch 2, 1913 L. P. LOWeeoo ecoocans €0 0004} Dowlo . /3 g

of course uzi~ Com:!.ss:.on b.as nod:ing ‘zo de nor a.u.«no i‘zy_f\'v o

over the rigm; or ..c'cion o"‘ zne pa:-ties who boue;n.t 'r.hese oonds in
good faitb. bu':; 'chc ’bond.z ._.re a.bsolmely void u:nde" the law and
these pa.rtics wi_..‘l. el 'cher be co“pelled. o mc ocher arrangemcnu

: wim 'c.ais compaw or t.o pursue wha.‘.:eve:- gezicn t‘ney }:mre foz- ':.he ' ‘ﬁ

return of the }mrcnaze money. .A.J ha.s alxea.dv been .,a....d, me a'ctiwo.e

| 'm:!.s compa.n,,r zmce tne ma.z:ter was brough‘n "'omally ‘berore wﬂiﬂ

, Ommiesion ha.~ been quite proner, ...nd. 11’. na.- beer. becmz..e o"" tmo

fe.c't. 'zh.a.'c 'c.‘n.c Commy & s:.on ne.- been c.i.,poaed w oe a.s 1cnien‘c a8 1-: ma
im ‘:h:‘..s rega:rd but we cc.'.Ll a.tt.ention to ..he ...a.c"th.a':. ‘r.r.is cOmm:Lss.ion' :'

bas 50 autmri‘ty to excu.se f*om proaecution evcn a ...eclmica,l v:.ola.zion;}"" |
" oi‘ 'the law and .he proper 3.a.w o:‘.':t'icer" will h...ve ..he r:ﬁ.g}o.z a."' a.ny N
‘ timc %0 'oalce such. s?.epz aa 't.aey may deem nccessa.ry in 'mis regaz:d.

'a.nd. the act ;on o*" th.is comission sa...u. r.ot be ua..::en 1:; rmy w:!.ae «z

21 approv..l of tae ac o::.z of m:is compa.ny or av a.n excu.,e" ::‘or snch ._f ,‘
actionz. We me*ely ...llow ce*ta::.n bonds to ‘be :.ssued w.a:.cn. mc.y e

' substituted. Tor cemm oolie;:a. ions ps.id. i‘or by bonds tha* were at= ,
'cempted ‘r.o e :Lszued and re use o allow omer bond.c '::o ‘be issued. 'r.o‘i.;

,pay for obliga.t-‘ ons h.ere't:o o-e a.ssumed and purpo:sted 'bo ‘be za.'cisﬁed-

oy bondz illegally :Lssued.‘ Tn.is ...noula be m...d.e very c...e.x and any

p*oviaion of ..ae oraer ~,r.t:wa.l.d. e cons'zrued in comempla'c on o" mz
is zere said. E | | _ e |
It is .a.ppa.re.n'c 'cr..a.t Tais comp;my ‘Will ve *equired 0 ra.ise""‘
money i‘rom some cource.. : .aave already susge ted‘ that zhe proper
source iz from .,tock. .u".‘ iz ce.n :.::.Ice ma.ngemem:s wzth. ..he ,,,u::-(
chascrs of .,he:-,e void mondz To sevtle :Ln Tae moum: paid. for .,o.;.d.

' oo...d., it will e rcquired. 0 :-a..se a "imle over ,..504 000 aezuming B -

‘ -tba.* mese purcnasers are in :'a,c* purcne.sers i* good fe.:.'cn.. As

ter o fact it, is clear fro'* 'me eviaence *’"’t a. con.,:.de*a.ble

-lz-




porvion of taeae bonds are neld ::'or te purposes of sa.le to. xwoid
" the :juriscu.c 1on of 'cb.is CQ:m:‘.. .,i.on, wh..’x.c.a. accoun ::‘or 'che :L:.rge
_ book accoun 'r.o whi.ch T b.a.vc aa.rea.d:y' refwcd. : Unde* a.ll ‘nhe ci:r-
cmsta.nces I do nox: bc...:.eve it will be ve*y dii‘ficult for t.c.iz o
R cor:p...ny to a.rrane;e wizh ':;he companiea ..nd md:.vidualz holding these
: 'bonds "or ..heir surrender cand in ‘bho se ca.'-ez wh.e::a tais ca...no* be : B
‘ done i’c v'ill oe eccssary, az J ha.ve .,d.rea.dy ~a.§.q, fo.. t..iﬂ compa.ny
't,o get ..he money *or tLese 'ou.. p ws from i ockholders.

I vuomit the i‘ollow:.ne; o*der- '
E2E R .

ECO\OIJ.C GAS. CO.;?A..‘Y having a:pplied zo m:!.s Cor:mi.,sion i‘or
an ord.er eut norizmg ‘c.he Leene of 5 pe* cen‘ oo--,;e..z- bonds o , he
tace 'va.me of 3930 000 out’ of en author:.zed is ue of ..pl 500 000 .ar.d |
for pemi-zion 1.'.0 a.pply 'c.b.e p'"oceeds tnereo_ to tm pa.y:nem o.. certa.in
o‘olig;...t* on ‘her etogore incureo. and ‘ot 'ce:'.p.ed <0 be pa.id for' i‘rom S
bonds nercto"ore awemp..ec. to 'be d.zzued b'o.t in 'J.‘act void-' e.nd a.
heaxr ﬁ.ns hav:.nz been held. snd be: ne; "ull,,r e.pp::ised in the pre:niaes,
| TEE. comxxss:ox HEREBY‘F*JDS AS A.FAcm znuz toe applxcan~f
issued vefore Narch. 23, 1912, 3295 000 of bonds und 25 o matter of?W 
_law it follows t.hm: ":.nis Commission'a approv..l o zu.c.a. i ug . ia nov
rf:quireo.,- - N ”
' TEE coxmxss*o“3suxrzna 1505 4S A FACT taa' 3ais applicanz
ai..ce mch 2.'5 1912 aa.s a.tmp.ed +0 Lssue oonds of 'u:xe p..r -v'...lue
of 3635 600 ..nd -2 a.t empted to mzke such i sue wimou"' me per—
| mizsion: of mis Comiss:‘.on, ::r.d ‘:'.b.a'c the pe::niszion of ':.nis Com- | |
‘md.z don h...z r.e-rer ‘veen: secured w0 "\:h.c is suance o"' said $635 OOO oA .

- bona,,' I T S - \"\

M

'.rh*. comss*o:w "GR:I:EER FI.".D.; .A., A .n.AC - tzat m:'.z app:. cant
| ha.s @.ven ove-w mese void. bonds 'r.o verious pa:r.,:.e.., wb.ich qaid |
transact on- are discuased. i.. the opi nior. nereto; "

| THE COAMISSIO& Fuamsza FIFDS AS A.ch* That taiu applican‘ :

. purpo ted ;pa.y *2:53 702.05 o" izndeos ed..ez:., ‘by-u.l..g'zeg;p,ted‘-_fsgue

 of 270,000 o bonds on Qvember530,~19*2;'

“13-




== COI-Z&ISS.LO M"”‘R FL’.’DS AS A FN‘T mo." e procceds
f*om °2’7o 000 ;par ve.luc o" 'oondz is re...sonably necessa::y "‘or proper
~‘ca.pita.'1. purposea of applica...'c i‘or refunding ou szand.ne; ..nde‘ozedne..-, :
And ’basi 24 itc o*de* oz the rorego_ng rind.:.ng.., of fa.ct f N
a.nd the further findinbs in the op:.‘.n..on ne*eto k |
IT IS Wm‘:‘..oy om:mn- |
1. Thaz, ':n:.« moplic...m be pe*mmted -3 1~sue ..92‘70 000
par value of ite 8 per cem: 30-jea.. first ...o:'tgugc bonds -and ‘aell the |
same at 83-1 1/3 a0d uce t’:.e proceeds thereo? in 'zhe pazmen‘z of -
§233, '792.05 3 bzistin., *ndebtedne here'zo"o*e incur:'eci "o" qurpoaes
ov:he'* uh...n income :.nd opera. ine; expcnaes, reprezen ing o no..e ‘:o
| Geo. E. Hayea a.nd ovher 1ndebtedness incurred at ma .ime o.. me |
| purch...«e of t:ac pronerty oL 'che Peop*es Gas and Ccme com*a.ny ‘by the

upplicang.' ' "’his provisn.on of” t..d.s oro.er is. cont-ngent unon the rollow-

| :!.ng condim.on- nrecedem-' ;

fj a,' Tn:!:s comar.y sa.a.ll rezcind toe s.c'cion -v.a.ereby 11:
‘at.‘temptea %0 v,e ?oonds of the par ve.lt..e of "’60,000 on
_“’a..ch 3.:., 193.2 old vO Eo-:a..a.ing 'ﬂ‘z..a.te- oono.o of ':.lw pa.r value.

( 50 000 on .‘J’u..y 30 1912, .so'.I.a to Economic Gaz Ap'plia.ncc
COmpa.ny, bo dz o. 'che 'oar vu.luc of 3100 ,000 on J'aly :50 193.2
sold ..o Cahi'om:.a .uigb., xé I‘uel Comp‘.nr bonds or T.he pa. ,
va.lue o 4~‘ZI..'L‘:,OOO on Augus'u 32, 1912 zold. - D. 0. Dr'uffel‘

' oond- of th.e par v...lue o... $4 000 on At.guz'c :51 3.912 zo ,o-.
s W. c:oleman 'oonds m me X va..;.z.e o.ﬁ ,n,so OOO on Sepzember
_50 2.912 so.,.d t.o u. F. Detert- oond.z of the p.‘:..':' x.e oi'
3270 000 on Nov'ember 30 1912 zo.;.d to Geo. H. H&yes, bor.d.s
_of the par va.lue of $6 000 ox 'Q‘ovembe* 30, 3.912 zold ..o
W E Chicace*ir.{-;, ‘onds of ‘r.he par value of so ooo on
‘.»a.nuw,r .;1 1.9:1.3 zold 10 J. :D. Gr:mr.' bond: of the p...z' value

so,ooo on’ mcn 21 1515 8014 o L. P. I.owe,.ar.d- the
aw:pl ca.nt sna.ll “‘urme': noti"y the prc.-,en.. nolder wid

oonda cu. tais actior. a.nd o. ‘c.he "a.ct ..ha.‘t. such bonds axe. voia. o




2.  The applicant sball nomy‘ this Comnission m-m

} mirty (30) da.ys fro:r. 'ca.e da.te of 'x:hd.s order of ‘z:.c.e complia.ncc
therevr’ ..h and of 'c.he issuance azd acceptance by the ho:.dera in 2.1011 '
of the 4270, OOO of voic. oondz nere.ofore re'errcd o, o"‘ 't:hc ‘

32’70 000 of bona.s .ae*e;::. am.norized a.na :he «.um;ne; :Ln oy .,aid |
holder-v of saio. void oond.s. ana snz.ll :‘ur‘r.her noti’y .,niv cozmiss:!.on.
of :L':,a complimce in every resoect w:z...b. the p:-ovisd.ons of mis

s

opinr.on and order.

'rhe "'orego ing opimon a.nd o“de* are :»:e*e‘oy a.pproved and.

ordered “iled as the opinion a.nd orde* of the P.a.ilroa.d COmm.s :.o;a."_ -

of 'che '='w.tﬁ o:t‘ Cal:..orni.... | . |
Da.'x:ed e.'r. &.u Francisco. Cal:.fbmié.,,:h;sﬁ_dwr of
Ju...y, 3.93.3. | |

. Coumissionert.




