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30n~e 0-: t7::.e fa.ce "lc.::ue o'! ~l.l' 600 • 00... -::hieA' -:tor c ;: eolc! e:: 
95% 0: "~heir fo.ee .. ,a.:.-::e; I 

. 
~o:o.as oi" -:1:0 'fece valuo v~ $7"000.00,, w~ic:b. we=e ~ledge' 

0,0 zee-.=!ty !o:: certe.~~ n?tes • 
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the vicini t,. of its ol'e:-a.tion e:l.d 'because 0 ~ t~e uncerte.1nty o~ 

sto-ck dividends .. it h..~ 'bec.o::lc d1f!:1.cult toeell.e.dC1t10r.al..3tock 

o~the ios.ue authorized 'by this Co:u.ss.ion. 

Applicant novra.sko $:c.::~o=it:r to authorize e. ne":': .bond 1~....ue 

in t~ tot3.1 a.o.o'C."'l.'" of ~200 .000', a...¥J.d to use 'boc.d z of the face vaJ:c.e 

of ~50,OOO' of thisico.~e 'to retire tb.e bonds '0::, the :present iset:.e •.. 

and to issue an $.ddit1o:ns.l a.tlOt:.:l.to! '~O.OOO, 'fico Value. for 

thepu!'oses hcre1ru;~::ter specified" and to execute a new de04 o! 

trust 0:: ::lortga.ge to sec,uro the iszue of sa.id bonds. 

ini tial autilorizatioll o:! a. 'bonO iss':le , 'but tlcrely' ~or t:a.i: actua.l 

isz=.e o~ the bonds eo ~.uthorized. it ,.;111 !:;ot 'be,neceasary to pase; 

on tbat !,ortion o-!the pre.yerw:b1ch SZl:3 this. Com!.s31on ;'to 

aut:c.orize t:he o:-ea::ion o:! e. r:'ossi~le bo.:::.ded indebtedneoz. 'i:l" 

".:'b.e atlount o:! $200:.000. It will 'b!I::.ecessary", •. :hoWe"ler.:!or 

'''.:110 Como.ission to !,ass: on tlle'bonds which it is l'ro::?o~edIlow to 

issue. A.e it is eVid'ent tbe.t t!'!.e e:oount o;f"outs't&.nd·!.ng,bonde o'! 

the present iszue 13 on~ ~47,. 700 y it "11iJ.~ b~ neeeo::::s~ t¢ c:t,:t':c.orize 
. , 

no ~rC' thc.n tilis s:nount of bom s of the proposed new, issue. to ts.'ke· 

u!'the outsta:oding bo::.ds. ~e ~re3en".: "bonds bea.r 1J:.to'rest' et -:he 

re.te o! 5%p~r 8.nn::ttl, '1lhile t~ :pro!,~>$eC bonds. are to 'bear 1:::terest 
.. ,' " I . 

. e.t the .rate of 6%.1'e:, e.n:c.UI:l. Ap~licant cle:1:ls thatbe!ore 

, ...... " 

it ce.n 801l s.dva.nta.geously tile 8.dQit10nel. ;::;lSO.OOOot bo:Msv:hie:':. 

ere to be included· in the ncr: a:~::horization, it, will beneceSGB.%7, to 

oall in the existing bo:ws a.!ld to ea.:loel. t:b.e ~ortge.gewJ:i~l:..seeures 

them. rr.c.ile. if no-thing ~tJ:er a:weared,itwo-::.ld certainl,. be 

:poor busi:J:f)c3 to r~el'la.ee:J,5i; 'bono by :leans o~ 8,: 61" 'bond. ! B:l 

S8.t13fied, und or all th~ c:irC"mstanc:e.s of this ee.so. tll8.t it 71oUla. 

'be good 'business :Zo:: applica.nt to call in the outs.te.nd.:t:'lgiszc.e with 
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The figures i:.¢rein given ere e=tice.tcs o! =.e.xi:c.::l c%pondi~'"='cz .. 

emd epl'11cent's socrets::-y otc.ted .. that -:~e CO:!lPa.:l.Y v:t>uld b~ za.t1s!1e4. 

1 ~ s. to:: sl 0-2' '22',~ 000 ..!ace ., e.1 ue. of bond $ were a:a. t:b.oriz,e~ !or· ~llo.so 

::?'Url'oecs. I~ seQ~s· clear tha.t the cXl'end1tures eO:lte::lple.ted by 

appliea..nt a.re necessary' ~ort:c.e e:tt<ms1on 'an4 i::l'rovem~llt of its 

service. 

of the ps.:- va.lue of ~SZ .. 900~ bonds of: the :rs.c~ v31u~ of ::;40.700.,. 

vo"i t'h en e.e.6.i t1 o:c.el. :;i'7 .. OO~ 8.3 eolle.tere.l. a:1d notes o'! th~ ~a.eo 

veJ:c.c of ~le. 000. At ,tbe beD.~lle t:!:.e', Comr:.izs~ or., meil e eO:le invee- • 

tiga.t1on into the t~te.l 'V8~1leof a:psl1ee.nt 'sprol'erty. which v$.luc 

aw11ce.nt claix to 'be ~lS2 .lZ4. 00. While the Co::c:izsion does no~ 

~~f1c1ent cargin betwee~ t~cvalue o! ~e~roperty ~d the securi

ties e.:o.d evidel:Ce::: of inde'btee=.ess. at 'F:eS., .... t outstatld1:l.g to, ws.~~ 

the issue o! bOz:.c1s for "::'J:.1eh&1':pl1c~::1on is he:-ei%l made .. provided 

~:l:'l':t.icant'Ps. i::leo:lt1 is $u!f'icient tOjust'i:fy Such furt1:.er iszue. 

cents. i~el'nd~e o~or$.tine ~eIl.see.. &inteJ'JB.tlce. interest 0::' notee 

e.ndbo::.ds, ts...~ea a!i!. 2icez:ses, insu:ence a.tld collection e%pe:lSea;. 
, "-

were $25,.204.71.. lea:v!ng e.nc~ OS-""lline s:l.o'Cllting to, '!ii8,~240.2Z. out 

o! t7c..is e.::lount al':l?li:ce.~ deele.ree. d1 V~l).e::.d8 totalling 6%8:.~· a:o'tQ.t-
" . 

res,co.na.bly a:o.thorize thc.iesue 0:: t~e bonds a.s applied: 'f-or,. and 

reco:mr.end tJ:.e.t tJ:.e o.l=plica't:ion. 'be granted. 

zell the 'bonc!s at less tl:.8n 95% o!,'tl:.eir !o.ce, val.ue. Z:.e cocm'llll1t,. 

is,. . undo:' 0!"Q.in:l=y ci rC'O.::lst~::::.ces.. e. prosperous one. CJ:.de.~!?'l.ics:l.t . 

:::'opes to place its 'bona s to ,3.dvan tage in. 'the, eom::nnitj"whie~ 'it, 

serves-

~ore given in App1.100t10:l So. 110 'be contil::.ued :0 that 
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,c~ ciole for c.,plice..."':.t to rea.:.izc 't!:.e ::.c:.ey V/l;.ic::"i tr.ee~ 'f'!:o~ 

t1:.e tale, 0: 01 t:t.e:: 'stcc~ 0:' oo~o.i e.t ::oa.!c::.~ble ,:-!'cez ~ e.t:'ee..z~ 

'tor =o~e -:i:o. 
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?e.!l::oc..' Co:::n;1scion to:: a.u~:"o:ity'to :,se1l0 ·oond.c: c'! tz.e tot&':' :teee 
I 

vs.lu.c o! :-..il:.ety t::'O"':'is.::.a. (~~,O .. OOO) cic:':'a.== I' cz.id 'bo:ld~ to' be 'f:.ya:~:'e 
I ,I, ' , 

'on t::e !,i:et OJJ.y 0'1: J~YI 194:; .. 2:l~ ~o ~oo.= !::.te::eet i::.-: t:.J.e ra"~e o!' 
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1. Zo~eTc16l'::.~e', Com,e..--:.y of Ccvi::..e1e ~el'c'by e.'l!~::'o::!.ze' -:0 
i~aue it: ~~d3 o! ~~e ~ecc ~al~e o~ ei~~y-eeve~ ~~O~t~d ~, 

6.::J.y "-:, ';8.::l.~=y a::la. -:~e i'i=3~ d~y o'!JuJ.y of eac~ yea.:, Gaic1. 'bQde 

-:0 ·00 0'£ te.ce v.'ll':.lee efcee ~ous.a::.d. ($:'000) cto:':'t.l'::" t'ive :'1m6l'ed 

($500) 6'.oll~s ~G. ~e ::'t::..eod. ($:.OC) dollars" c.:'l !.n e.coorda::.ce ~!~ 

, , 

exectlted. ·07 !o:e :'e:':op::'or.c, Co::,e:y of Covi::.s. in o'l.!'oc't3:.. ti~111 :~:'e 

0'£ 't:-:~ ~a.ee v:;:.ltle o! :ror~Y-iJe"le::::. -:~o~f;c.r!ci n::.' seve::. :''1:::.d.-ee. ($~7 ~700}' 
," 

,dolls.rs i:. CXCb ,l!Iw7'se" ·~ono. '!or ·~O::"" ~o~ a.:l cc:'!.:i ..... e.le:l ~ n"Jrioe:: 0:' 

"c<roG.c ofi -:3 tirzt o.u:~c.o=!u..:i.Q r..C'!;' ct:::c tt..:l'i:.Z~ on co:.c.i t!on 't~$.~ 

,,«, , , 

,o:ollazs, ~..l t::.o !olloW'i:.g co=i'ti~3 a.::' 'fer -:he fO:':'owi:;Z 7.!l';JOze.a 

"¢:ily:" 

....... c .... ~otl' 
"' ......... ·1 

. -only a.,z ~oll"v:c: 



" 
ve.::':ue 01 ~":<m~y,:,,-:r/o ~o':lze.n' C~;22"OOC) 6.0112.:0' ;aWl 'be' ...:.zcG. 

, 
0: tc:C: ~llouca.:.d. ($:'C~OOO) dol::':.:=,. ::'~ec v~'::.e, sh3.::', "oe i:.ee~ 

(0) ~~C ,rceeeas fro: ~hc sale of ~onG.s ~O~ ~ exccc& 

of cix tJ:.ouss.ncS, ($,6"oCO) dollC:£I " t&ce vs.::'ue" ~~ll "oe "JZeG. 

incl-:.:.a.i:lg 

'e' \ / 

", . 
, ' 

7.ce proeeeG.a t::o:::t::e eel,c. "o'! ".oO:l6.Z ,no~ i: exeeze 

(~) Z~e,=ocee~3 

($2,000) ~o .. ., .. _ .. 
\,4 ,.I,-~'"'' 

to :"Az:e e.dciitio:ls e.llcl. i:=,!"ove:ec:lte !.t Glenaors.. 
, , 
, ' 

(;i) Zo:::e'1'clc:;fc.onc co:,a::.y o! Cov!na. , oo!orc it i=z.:tez" 
. "e.ut:l:or!zed , " 

t~e ~c~~c here~ ,~'6~~1 ~ile ~it~t~!~ Co~~~czion a ecr~i~icG. 
':exc'eu.'~ed·:' ' 

eo:;;y ct/':Ol't~ee 0: d.eed o! ~ri!Zt ztl"octa=.tie.:.::.y in t::'e!on ::o.;c."?execi 
, . 

~ 

'2. ':'omc ~ele,~c~c Cor;:,c=.y o'!, Covi.::..e. il3 :he:eJY o:\:.~o=ize' 

('b') ::lor-ds o! t::.o face va:'...:.e of "'eve::. ~i:d::'cC: (~700)' 
,,', 



it. . 'e~a:.:' o! 't~e ,::ocee6.zo-;t:c.e zs.:.e or C!:,o:a.:. c! 0.:'1 ~e ~o:.~ 

~c~e"oy a,1.:::::'crizeG. t6 oe iec-.:.eG. , e..-:d 0:. 0: ~e!o=~ -:::'e Z5t1:. ~y o! 
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Co:::r.izeiO::l.l'sta.ti::.g .~o ea.le.~ Q: salea of ~s.ia. "oon'&;··'~i::.S 

:.r.. eO 

Co:.c.p~y~y t~iz Co=iz=~o: ': orci;c:- !I:. ,.t..,,:'icetion ·r,'o. ',110 i8 '~e:e'by 

oxte:l<S.cd to 3.:le :'::'c:'udi=.S e~i~ fire't ~.y of At:.zuct , ::'S::)", 'on eo::.'-itio::. 

t~e &~te or C~:i~OrLi~. 
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