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.' In 'the'ma:tter, o:!",the ,a.:ppl1eat1ono'! "the ) 
San .Joaqu1n L1gb.t.&:tPo'W'el' COl"l'Ol'ation ) Applie&t1021 No. 629:., 

.!'or,author1ty:-e0·1S6UO'OoXlds. and no-tes. ) 
I' . 
I . 

W. A. S't;tl'"..erland- ~or 8.l'Plieant. 

, ' 

%SFIPf'E' ,.' Comm1 ea10ner: 

~h1$ ia o.n application by Sa.n Joaquin IJ.ght4k Power 

corPora.tion 'lor autho1'1ty to 188ue $2~.500~OOO,1n,bO~ds~,to soll 

the same, or to" ;ple4ge them a.8' colla.teral sec~ ty t'or.' an . i,.sue· , . 

o,!'ne>te8. I, 

'i :, 
!i· 

~he San Joaquin L1sJ:.t & Poyer Co:porat1on,. 1sengagec1, ,I. 

in the business o'! generating and ael11X1g electrici tyanc1.· gas' '. '. . 

over a large section otthe San ,Joa<?u1n Valley .~d :1n:',operB:i1~': 
, "]' ~ ,n,~ "'.'.' .'] ." '. '" ~ 

ne a:t't'a.1::a ~:t, tMs" eO~r&-' 
, " 

, , ' • L' , .,,", ; I" " .• '., I , 

t.ion llave been reviewed in co:cnect1on with' Appl1ea.t10n·:&'0.',,2?8: , 
, '. . . . . " , .... '. . . . . ' ~-, ,';". , ;,~ .,'" ' 

and a. deta.1lec1 presentation tilereo'! 115 not neeeas,o.l'y":·,'!ol'·,the< 

purpose$ ot, the present .. appllC1l.t10n • . ' , 

It- 1~' :p~opoaed by the app11cautto ,issue $2,500 .. :000 

ot 1ts Ser1ee ::s '!1:rst and retund.1ng mortgage 5, per' cent 40 year 
, ' ,,", 

. bonds. , Zhe a.p:p11e~:t, :Pet1 t10na ~urther !<:trauthority' 'to " »le4Se' 
, .' .', ' ". . , : .. , ,.,' .. ' ' ", .•. ., 'I' 

eaid bonds tor.Q.]l '188ue o~ $1~81S~OOO o! 2; yea:r"6-~r'eent col..: l
: 

la.teral trust notes, ix:. accordance w1 th 8. trust .a.gree:ent. 'Qs.te4, . 
• " r " <.'. ' 

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

truzt agreement prov14.ea t:c.a.t '!o%' every $3~ 000, 121 'notes:-t~e. 
. . ~ . . " . .• ' , , " 

ellal.l be Ple4Se'~ a.e eOl~tel"al sse<:ur1.ty $4~'O()O'1~ .• bOndt5.:' '~, -. , '" 

applicant ·8.sk&:nl&O' ~or authority to18'suetheae, tWOcye&r:.,eol-: 
, .', • .•.•. t' .' ' .' , .. ". ",;' ; " . "/., 

• "', ~... , • "," ,. I • ' , '" • 

. pledge-:.',sueh bonds as, may not 'be dep<>G1t:ed. ,w:der tbe, 'e~Uate:ral" 
, .' I' ' • • 

tr~t" ~greement ,a.e, aeeuri ty tor1n41 ~1<1uS.J::~.l~:· ~eh."1;:,ma.y : 
, ~ " 
,I 

negotiate,., 
.: . , . '.' I'· , 

. 
I, .... , 

'. ~,..;. .... 
. tl .. -- ' 0" 
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" 

" ',~' 

'1>ond3 or' trom tbe issue ot nowe !o.:radd1 t10na and betterments . 

to applicant t!!J P~&:1lt, and. :f'&c111 t1es~ .' ~ '&~p11C&nt l:lZUJ pre- . 
>, 

8cnted 8.S ~i)it,:S~a. list or ,thee.e :p:roposed,.add1 t1oxu~. aDd . 

'bettermentsandaJ.so-a. summa.ry a.s, follows: 

~a::umn8a1on and In.8t:r1but1ng Sy&te=s, • $ 425~52J..66 

Powerhouses .and Subata.t10X7J!l ••••• '.. J.. .. 29Z.965.?1· 

](1aeel.l&nGOUIJ.».. • .' ..... • • • • ... I • . 

Automobiles, '. • ..'. • • • • • • • .' . 
•••• e' •• ' • e .• e • e 

". 

:Balcera:t1eld Gas &: Ele.etr1 e Companj"' ~ •• 

E:xce~8' o.!. ExPenditures' ma,deoTerEst1-
mated E.xpelld1tures 'UMd, a.sa., 'ba,a1a ~or, 
1 s a\11ng' bonds ,ct-the San J' OAqu1nL1ght 

, a~ '42:l..Z8 ' ,.' " .. ' 
, ' , 

14;004.00; 
, "I,' 

, ", 

19,2'1.6'~8i: " 

and Pcwer' Company! 8 '. $3.000, OOQ;,,1e8ue. and 
the 'San J'o&<;.ui::l Light a.n~ Power Col",POrQ.-, 
tion's 8er1ee -A- and ~. issues. (~se 
expen4.1 tureewere 'lor 'bette::mente prior to 
the a.dvent ct: the; ~l:rca4 Cormn10t10l:)' • 50.41.~lg 

Future 'betterments and extensions to. 
plants" 8Jl<!aystem. rcq~ec.. to "take care 
0:C crd1n&...~g%'OW'th c'! 'business,' • • • • 

• • 

I . • .j 
1.890,194 .• ,75 

, 'I 

1,050.9e:l,"~· 

$2,941:t1.?e~50 

~e powerhoU2es, aub13tat1cns an4transm:1ss10nlines, 
, . 

etc., are req,uired by the A'W11cant 1n tbe upbu1ld.1ng' 01" ita 
. .' 

business. Th:f.e. development'1e all. rendered necessary by"the . 
, .,," 

rapid expansion c~ business. Zheae 1ml'rovement'S llave' been 

considered a.xxd passed,' upcn 1ll deta1l.~y th1sCoxm:zU.ssion1n:/"', 

previcus a.pl)11cant8" and -:he :pre&ent r,eQ.ueat ia t:or, bond.a to 

cont:Lnue upcn this work' heretofore &:ppro"ted. .' ' 

~e applicant has presented a.pp:r2.iS&la O~,1t6 proper

ty :S.n detn.11. e.ut:~1c1ent to establish .Q. reasonablemarg1n' a.bove 
" .' ' 

the race value'o! !t-So outstanding indebtedness. 

-, 
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~ ... " 

'" 

" , 

Applicant 8U'bmit8 a. at.atcm.ent of ,bonds outstand1ng 

to .theamount ot • • '. • • • • • • • • • • .'. • $7 "Z~~OOO.,OO 

&ltd !J.oating indebtee.ne258 to the amow::t,ot •.•• " 1. 5AAi20'1, it' . 
maJdng',s,total ,indebtedness '; 0: •• • '. • • • •• 

.' .\ •• "'/; .' I '-', • 

ta;921.20'7.9~. 

. ' , 

Power Corpora.tion submits ,s, sta.tement o:f'earni%lg8 as ,tollon:. 
., , .' 

Gr~e8. Earninge l ••••••••••• 

Net Plant, Earnins8~ •••. ' e' •••• ,_ . ,. ' ...... 
General 'Adm1n1at'r.a.t1on' and~ othel" , 

, , 

expen&e~' •• ' •• ,. ••••••• ' ... ....... 
" 

:Net IncOme~ .'. :. .' • • •••••••• ., ....... . 
:Balanee,:ror F1xedCh&rges~: ' •••• ," 

' .. . . .. . .. .' ..... 
. ~~. 

lret.ho!'1t~' • • • • • • • • • • • • • 

Si.l:lk12lg, Fund... • • • • • • • • • • • • 
"., , . 

S1Jrl)lus.". :".,'. ' ...... ' •.•• : ...... 

W,402,§l' , 
tJ. 002 il4~'92: ' .. ~.", . 

, . H', ~'I'" ' 

26.§~9.Q', ' 
,"': " 

.l~ 02&~??'~:7?",:, 
, , 

, . 59, ?AA;W., 
, .~, 

$ , '. 969 .. ~:''16: 
':, '" 

. 40S"59t;"~1. , 

6 ;. U&':4'56.?~:·: , ., .. ' ... ' , 
.. \ '." 

, " I 

60. '9iiP,''l~ . 
',,1' 

. , " 1, 

It 1acles.r .. ~he:retore .. that ,the ea.r::r.izlg8ot· the,' Appli

cant a.ret~ mo~ t:ha:n ample to· 'take care o'! the a4d1Uon8J. ,1:1-" 
, 

terest cha.rge ,to be created., 'by 8. t~wher 188~e or bonds •. 

}. check ot the propoeed.8441ti.one a.nd"oetterments 'J:or 

which a.pp11cant, desires to expend the l>:roeee4.a. ~rom the'· aaJ.~ o~' 
, ' " 

ita bonds or the 18Sue ot 1tG notes shows that 'they are', not-in 
" whole or 1n part', chargea.ble 'to, opera.t1ngex;pensez. the . Commis-

zion. however, should be, supplied w1 th :Curther deta1i on the 

item "PowerhoUs;J6s anci'St:.b8t8.t10n~·" and on ,t:M :1. tem o:t $.50,.4~.19· 
, , ..' "" ' 

- .3 -, c." 



,>< 

" ~ 

... 

I am not prepare4 at tb1a time ~ ,approve an 188UeOr 

. ' ;. . ,t 

The applicant herein, ,a8 ill the,' case or f:Tery 

large ~leetrie or gaaco:po=ation, is required to ~, small 

e~ns1oZl8 t'rom time to t1me in the development of 1 ts bus1%less 

wh1chean not be llnt1c1pa.ted a.n4 spec1:t:tcd'in advanee.'It"ha,& 
.. ".... ..'. 

been the pra.ctice or' the, Commission to. :ma:ke pro;por ,~ow8.neo ror 

these service extensions &:!let connections. I ,'be11eve,:'a.t th1s't1me 
, . 

the Commiss1on should issue, 1 'tS 8.uthoriza.t1on, ~or such, ~e1l81on8 
, " . 

in .a. 8um not, to,.exceed $250,.000. 
,..-

• • 1" " .' ',", ,.",' ; • 

t'or the ac1.d.1 t1 onal' bonds needed tor ·these extell":1ons. Oen"'1 t eaxl 
. . . . 

.' . • , " <I ' " 

present to tho Commission aome, more de1":Ul1test&tement :a.stc> the 

I believe also tha:t. the Coll'Jl'JU88ion·t S a.pprovAl ot' t:ce , ' , 

1ter:l or $50~41~.19 tor excess expen<11"turc8 ~ver' est:tma'tes' shoUld. 

be postponed ,until suCh t.ime-as the Appl.:tcant' ~ha.ri,aubm1t the 
" ~ . 

add.1 tiona.l deta,ils necesaa.17 to's. aat1s!actorY Check' o~:th1a" 
item. ',' 

I !1nd &mone th~"',i1&t o~ proposed betterments. such, , , 

1:te= s.e a.utomobUe s~'Whieh' ~eprecis .. te' rapidJ.y., I, wo~c1 'be un .. 
o ",. ,.. 

willing to, authorize" the1ssue ot, & long term bond tor, 8Uehpur .... 

, 

pOBes had not the applicant 'set ,up 3. ~ro~ 4epree1a:t:Lon aga1nst 
, , 

thes~ items. The .f"1nd1nShel"e1n .Q.& to tho :r'ut-e.re bot "termenta: 
• < .'. • I 

and extena1ons'111 excess o~ the $250.000 =<1 as" t~ the 1tem. o! 

$~O~I..~.19 of excess expen4iture~ over est1m.a.tea, ,sl:Iall be' e,ll.

t.1rely without ;prej?d1ee :a.a to the right o~' tile applicant :to 

reswly-lt& 't.Q. these: 1tema. 

:he':rnorlgage and deed 01" tru.atunder wh1'cll the :4;; tete 
:0.£' bonds h~re1%l.a:Wl:Led tor, rill be issued limite'tlle. amcnm:t 

, .' 

of bon de ·tbat may 'be '80 1s8ued. to 'SIS· per cent o1't:be a.d41t10n8 
" , 

and· 'betterments. ~ln.8mortgage and deed, o! trust '~rov14e8' 

.... 4·-

of·" 

" 

" " 
" 



,.' :'net· 
tur~er that 'bond-a rr.ay 'be issued. only wJlent::J.e! ea.rnings -roX' .the 

o • ! 

'ye~ ending two months previ'ous ha:ve been twice theamotm't . 
. ' '.., ' " . ,,~ 

neceetl&l"Y to pay intercot ona.l1 ... bondB outstan<l'1ng., togethef 

''With the 1ntel"f)aton the bonds wllich'1:t' 'is proponed 'to iaaue. 
... .. ,I . ... . 

A~:pl:tcant present: ,8, sta:tement' ahonng<th8.t 'un<ler 

the terms ot· :1. 't$ mortgage and deed. ot', t:rust :1. t =y ,noy ,.issue 
" " I 

bondc to the amount. 01:: $1,626,.000 • 
.' ' . . . 

In accordance wi~ the~ind1ngs' herein I recommend' .' . 
1\ " 

that applicnnt .. beg1ve:c. a.uthor1ty to ':1.8s.1.:e 'bonds. :Ln'such pro-. , 
port:1.on as :1.8 !1xe4under its mortgage an44eed o!' t:rust'tor 

~cld1t10,n& a.nd'bettermenta e08tillg'$2~089~ "19.~e. Under 1t8 

mortgage. and deed or truat the applicant mayiasuebon4a'to 

the amo'Q%l:t or &;>: per cent or thi& 8'tm,. or $1, 7?6.~~ 

, I-recommend, therefore, ths.t San JO&qtt1n ;Light & 
. " , . I ' 

~ j I :; • _ ' 

Power Corpora.tion be given a.uthonty to, issue itsbt>n4s. ,to' 
, ' . "'., . :1' '.' 

the amount of $1.~?'16,~OOO.a.nd t~t it be:L1m:Lted to l the amount 
• • < , '. " 

it may iS8Ues.t this',time .te> *1,e26.000~ and that it be, g1Tez1 
'" ,.., , .! . " 

authority to .1 e8ue the balance when 1 t. shall :cave presente4:·: 
" " . 

evidence to this Coltm1s$1on that :1. ts net ea.rxdllga llave at-
• oj' " " • .."' ,}. _ ,.,rI' " I ' • 

. ' ta.1ne4. the :rela.t10nship to its bond 1nte:reat~~~,prescr1bec1 .' 

in ita mortgage, and, deed of trust. 

In"view 0'£ the unusual 'f1~e1a.l eon41tions ~reTa.1l.~ 

1ng a:t. tlns t1m&~, Sa.n J'oa.qU1nL1gb:t &. pew.ercor;pOl'a.t1on asks 
, 'I· 

that it be .. given a.uthoritY,'to. nell ii~: bonds Sota-, pri~e'not" 
le~e than 80' per cent ottheir fa.ee, -vaJ'""'e., anc1the.t it 'be g1T-' 

en a.uthority t~ iz8ue'1tstwo. year 6 per cent notes:' a.t a. price, 
, r. I ' ," ' 

, ,:' .' . I • ,'" .,' ,'.' ' 

not lese 'tllan 94. At tJ:ehea.ring. l:I.owever. applicant, ett:J.ted' , 
'.. • " f 

that it coul4 probably sell i~s notes at a!1gure consi4erabiY. 
! 

Detter than 94. :he '1ntereGt :ratcfon'a, 6 per cent 'tWo· yea:r' 
. "', 

note at 94 or,95 is unusua.::"lY,h1gh. We shall ,'!i:x: a.m1n1mum 

of ge"Dut believe th1a corpora.t1onshoul4: be able' 'to -'aell' 

:1 ts notes, a.ta better !igure. 

- .5 -
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I reco=m.ond tha.t the appJ.1cat1on be p-a.n'ted AD mod1:r'1ed. 

'in this opinion, and submit the !'oll.owWg' :tom ot order: 

San JoaquinL1ght & Power Cor,por&t10n hAV1ng applied . .'" '". 
, , 

to th1m Commission.tor authority to 1&8Ue $2,500~OOO of its 

Seriesj)" first and re1"unMngmortgage "'0 year 5 per', cent< bonds 

under its mortgage and' deed of' trust to ~l:!e :%'Ust- Company of 
, ' ' 

, , 

.Amer:1.ea.; to pledge' said bonds &s eolla.teral 8ecur1ty:r'or, an1s-

bueOf:$1,875,OOOO::'tw~ y~ar 6 per ccnt-eollater~ 'trust ~Ot~8 
. . " 

• '." ,', < 

und.er, an agreement' nt:o: ,Sa.v1%lg8 'Onion ~ & :ruDt CO~:yo'£ . . . , . 

6' per cent' collat~ trust :otea;. and to, pledge such bond.. a.s 

:Ballk", &: ~:ruat Compa;il)'" 0-: San :F:rLlrll'-e1~o, as colla.teral.' security , 

for such loans a.s.' it 'lfJAy neiot1a.te; 

And So ,hea;r1ng ha.Vi:og been -held and :1 ts.ppea.r1ng,tb&t 

the' purposes. tor wh1eb. San ~oa.qu1n Light & Power Corpora.tion, 
, . 

c.e8ires to' i8&u.e ,said bon4s and. aa.14, notes are not :tn whol:e or'; 

in part chargeable to operating ~ene.e3 or t01ncome: ,', 

, I~ IS~Y ORJ::lE:BXD; 1l'J.a.t San J'os.qu1n Ught· &. Power' 

"co rpora.t 1 on , begive%lauthor1tY~ and i~1'" hereby given, a.~thor1t;y .' ", 

to issue $1.776;000 0'1' its Series :S, ;t';1rst and're:run41:cgmor't-, 
, ' , 

gage 40 yes::: .5 per' centr 'bon4.fJ. und~;1t8' mortgage and4eed o'Z 

trust to :he. :rust.Company ot .Amer1ea. a"copy-o! 1t'll1ch,ia' on 
" .... . . . 

tile nth: th1e Co:r.zm:Las1on i:z:a'ieonneet1on nth App11C&t1on:N'o. 278 

to' ."..a1chre1"erence'1c hereby made.:cc::. as.id bOnds 'to :-ba' 4ue"' and 
~ '. . 

pay&bleAuguet 1. 1950; 

.' ; 
, • ~ ., • 1/11 

COrporation be given a:c:thor:tt,.. a.nd 1t,1& hereby: givena.uthori'tY' 
I. , '/ 

to issue 1t£ two year :,6~er cent collate=sJ. t%'Uat- Dote's." under 
I 

- 6 -



ita agreement. nth S&V1ng8 "O'n1oll :sa.nk ,i.e ~rulSt, Company o~San 
, .,I!, 

F%'anc1seo~ da.ted Augu&t. l. 19JZ, a. copy or- wh1ch 1s'''on'tile, 

nth this Cot:m1ns1on in connection nth the a.ppl1cation"herein, 

e.nd marked. ~b1t C.-. to wl:l1ch re:!erenee 18 hereby made, 88.i4 
, ' 

notes to be due and p&yabl~Angust l~ 1915. 

Autnority ~~ 1seue &aid bonda and :aa1d Dote81s giveD 
, . 

upon the :!olloW'ing,eondi't1c;ns and nototherw:Lse: 
, I 

(l.} , App:J.1e~t ''tfiA'7 1Z&ue &t ,thist1me' bonds ot' tlle 

'!a.C& vaJ.ue or $1.6,26.000".a.nd XClJ.y issue t.be b$.l8:lce or $l~??6.000 
, : 'f ' ' " , ,,' 

0'£ "oo:o.ds a:ter it ::shall have reee1 ved a. s:upplemeDtalorder :!rom 
, 

th1z Com.1as:S.on e't4t.ing tha.t1ts ne~ ea.:rn1tlgsfor the ye.ar',en4-
, :: " ,'1" '" 

1ngtwo 'mOnt~ pr~!:V1oU8 "shall '~ve been twice the 111~rest on 

1t& outlStand1%lg b~:o.ds' plt::s tWice ;tl:.e uiterest on the bonds~ro-

posed to be issued. 

(2) , S&1d bonds, when sold. aha.ll be sold to ,net ap

Jj)liC4nt no~lees the.ll80 per 'cent of the1:r:f'ace value pJ.ua a.e

erued. 1ntereat'thereon.' 

(:5) Said bonds may ,be' pled.ged. as 8eeur1tl",fo~ an 

1&8Ue of two year 6. per cent eollat.eTa.l trus't,notes. ,in aecord-
, , 

ance 11'1 th a.n agree::.ent'bot'W'een Se.n J'oa.qUin Lisht & 1!ow:er' Co:--

pornt1on and Sa.v1ng8~nion ~ & Z:.ust CompanYQ!San Fr:r.ne:1.,ae'O,~ 
, , 

to- which, refe=enee ::cAs ilel"eo;otol"e. ~en me.4e in th18 op1n1on a.nd ,. 

(4) Such portion o'!: ea.1c1 issue 0'£' tl~ ?7o~'OOO o:r."'D0~d8 
',' " 

here1n authorized to 'be 16sued a.s rNlY not. be ;pled.ge<1 as security 

tor sa1<!. two year 6, POl" cent eolla~altrust no~s.m.ay 'be " 
I ' • • ."" 

:ple4.ged.'by san Joaqu1n ~1ght &Powe:r Corpora.tion .a;e seeur1 ty ''. ...... 
' .. 

';,'. . 
'tor such note or ,notes &8 1t. rDAY"16sue. 

(5) : San J'oaqu1n L1ght & Power Cor,porat1on s~ !11e 
• I 

with this. Comm1ss.1on w1'thin th1rty days. a. 8ta:t~nt· s.ho'Pd.:lg the 
. ' ~. 

amOunt ot bondS depos1 ted under i~'3 trust .c.sre«:.ent. "31 th Sa.vi~a 

: 'Onion ':sa:clc &:. Tru:st· CQ~y, oi $D.ll, Francisco.. 

, 
,I 
I 
I 
I 
I' 

. -, 



, . , 

(6) San ,JoeqU1n Light. ~ !'ower Col?O~tion sllalJ. ~1le ., 
"," j 

Wi~h this Commission & list o! suCh notes as it may 188ue~ o%her 
. -. . 

t.h.a:l 1ts ,two: year 6 per een~ colla.teral trust. notes, un4er ita 

a.gre~nt W1th. S&v1nga 'Onion :sa:ok &: ~t Company.o~San ha.ne1sco,. 
-I' . 

upon the e~lla tera.l aeeur:1. ty ~:r: ~ :put ~1:: aaid $1~'17&~ 000 ot. 
" I 

! 

bonds herein auth~rize4. S~1d nO~B B~l bear 1nte~est not to 
" .."e-r "a.:::tnt:::l. . . . ' 

exeeed '1 :;>el' ccnt~>ran,d ~b.:1J.l ,'be 1namount not less tl'lan: 7S,per!, ' 
Ii : ' 

cent o! the face value o!' the bonds pledged &8 eolla.t~r~ security. 

(7) z.c.e l>roeeeda!ro: the sale. of' naid bonds anc1~r~ 
, 

aJ.J. notes herein;, authorized to· be issued ab.n.ll l)e' a:ppl.:tedupon.," . , -

th~. !ollonng: 
" 

" . ., 

h-anemisaion and. distr1'bution 8:rz~e,' 
:loS set torth in ~ppl1ea.nt' e Exh11>i~:a" •• $4~.,S21.~ 

, , 

PowerhouBe8and,sUb6tatio~, as set 
torth in a.pplie3.nt- t s :sxhibit.. 3', •• 

Mi'8cellaneous.expend1 t'.l.%'e8, £l,S :set· ~o:rth· 
in a.p.pl1ea.nt's·Exh1b1~-:B... • ••• ,. •• 

" 

Automobilos, a.a' aet forth in 3.:>Pl!-' 
C:ult' 8 :Exh1l>1,-;' :8,,' •.••••••.••• ,. . 14,004.00 

Fl.trn1 ture:r a.e . net . torth in &l>p11eant t z 
Exhibit :8.,. • • • • •.•• •• ' .•• ' •• • • 600.00. 

, , 

Ad.41t1ona :il.%ld betterment:), &8 set- ~orth 
in appl~cant~8 ~b1t 3. • ••••• • • 19,276.81 

;. 

:!future' b~t'terment3 .and extensio::1S re
qu1:-ed t~ take ca.re ot ord.1nttry' bue1-
nee,a dc'V:clopmeXl't', •••••••••••• 250a..OO.O.~ . ' 

.$2# oe9, 77.9:.~6' 
, 

~.otal" •• 
I 

(8) Applie3.nt· &»11 keep', 8~a~3.te, true =4 a.eeurc,'te 

aecoWlta shoWing the reeeipt and. &ppl1ea.t10n 1n' <1eta.11 o"r the 

:p:r~~eedB 0'£ thes~le or pledge or the ~oll4s or notes hereby 

s.uthor1zed to· be 1siue<!~' and on or 'Detore the t ..... enty-!1~th' ,day 

of ·eaeh', montl::., it. shall ma..k~ verified reports to· tll8cOmm:i.s21on 

zta.t1ng the cale ()r ea.letJ or pledge o'! &8.1<1 bond.8 or notes dur1ns 

. _ the ;preceding month, the ter:ns and. eondi.t1on~ ot saJ.eo:,' pledge,. 
, . 

:;nl)neys. or 'properties rca.l:1.Ud there!ro:n"llJld the uu,a.nd,i appl1-

- a - .. 



· c,,:<.tion o~ c'C.ch 1:lor .. c:,"z •. c.ll. in 0.ccoroe..1.ce \'.~i -:'c ti::ie Co~oc~on"z 

been ::!!J.iC. 

noto::; zhs.J.l e:Y'rcl:r ~o :uch 'b or .. ll c and to Z".lCL. nc/~ c::;, !JS ~~l heVc. 
N ~ i 

! 

::,ccn ~czt:.ed. on or ~)O 'to::: e J\tl':JT 1,,, 1914. 

Tl':c fCl"Ceo::':lz! o!,i!:l.io~ anD orac:' o.:c'O ~f;J=c'by ~'7.:?rova~ 
\ 

....... "'. d 0"'_ r':cr'-'r't .n ... ··h;,./J ... '" ~ .. 't~c ... ot!,\· 0'" "'1 .... .... ... ... "" ... _v ..... o.~ ...... ....:;:: ..... ,J. _ -" .I.ll 

19:'3. 

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


