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STl\lLH.ilT OF PPOCLUUHL {>./HJ HLU)IW 

OY 1H[ co:~/ilSSlOil: 

On Decemuer 211, l%B Public Service Company of Colorado (Pub He 

Service) filed w\th lhe Public UU1tties Commission of the State of Colorado 
.. 
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its opplicillion identified ubove i)S /\pplicalion Ho. 23540. On January 3
1 

1969 Gds Facilities, Inc. (Gils Fucilities) filed with tile Public Utilities· 

Col'Mlission of-the State of Colorado its ilpplicution identified above as 

Application No. 2JS~B. 

1hc t1·10 upplicalions ,~ere set for hearing on \January 21. 1969 at 

10 o';,lock a.m. in lhc Hearing Room of· tile Commission, at which tirrc both 

applications were culled up tor hearing. Upon order of the Commission at 

that tillX! entered, the hecJring was conso1iduted on both applications on a 

joint record. 

At the conclusion of the hearing the Con1rnission ordered, upon 

motion of the Staff, that certain exhibits be late-filed, and the Commission 

thereafter reopened the hearing by its Uecision /lo. 72511 for the purpose 

of reccdving testimony with n:ispect lo such 1.:ite-fi led exhibits und such 

additionul evidence as mi9ht be properly tendered. The said petition to 

reopen was made by the Stuff and consented to by·the respective applicants, 

and the matter 't'lilS set for further h-earing on Feoruary 4, 1969. At the 

conclusion of said heoring, the Commission too~ both a;Jp'lications under 

advisement. 

Testifying on behalf of Public Service, J. K. Fu11cr showed that 

Public Service and Gus Fucilities hod, on Uccember 19, 1968, entered into 

a contr,1ct for the sale by Gas Focilities to Public Service. Gas Facilities 

agreed to sell u1HJ Public Service a9rccd to buy and acquire a11 of the 

a:isets of Gas Fucilities for a purchase price of $595,000 uno, in addition~ 

pay to Gas Facilities the amounts of its uccounts receivables w-ith arre.:ir­

ages not in excess of 120 duys, subject to certain adJustrrents set forth 

in said contract \vhich \•1us admitted into evidence os Exhibit G. 

The tc:ike-ovcr by Pubhc Service of the usscts of Gas Facillttes, 

ac.conhng to sc:iid contract, is to be February ZU, 1%9, subject to a 

favor<.1ble order by this Conrnlssion. 

Gc1s Ft1c11i tics Is the natur.:il 9as distribution corrpuny in the 

Town of Vat l und the neurl>y comn'kmi ties of Val 1 Vl l 1agc West and Big Hom, 



.. . 

Eagle Counly, Colo1·t1do. On Uec,em!H•r h, 1%1!, it served 305 residential 

custon~rs und 83 conm)rcial custom~rs. Admitted into evidence as Exhibits 

A, D and C were maps showing Lhc gas distribution systems of Gas Facil1t1es 

in the areil in question. 

The Tovm of Vail und the nearby at'1:os served by Gas Facilities is 

a well-known ski arcu and, in recent years, has been developed into a year-

round 
♦ 

recreational ure,L In cJddition to a number of single family residences,. 

the area is well developed \'>'i th lodges, motels and (1ltendc1nt comrrcrcial 

establishrr(!nts. The Vail ar'Ca is all re1alively nc1r1 in dcveloperrcnt, having 

first comTx:inced oµerations in l9G2. Since thul time, it has grown to be 

recognized as one of the major ski areas in Colorado and is well known 

internationally. 

Since no offici.:i1 census has been t<1kcn in Vail, popvlution 

estimates cun only be made on tl1e basis of the number of residential nX!ters 

served and, even at that, they fai 1 to adequately tt:flcct the large influx 

of transient tourists i.Hld other skiers for whorn housing occonmodations att: 

avai 1 ub le, 

Public Service has esti111<1ted a substantL11 gro',1th in a number of 

custorrcrs and natural gas usu~Je in the Vail area, and that by 1973 approxi­

mately 650 cuslorrers v1i1l be served ill year-end. It v1as sho1,m that there 

have been very 1aryc increases in lhe number of ski lift ticket sales re­

flecting vlintertinc activity in the an:il, and that tile rate of growth of· 

gas sales by Gus F,1cilitics has been sul>stt11nial. [ts sales for the year 

ended JtirH? 19G5 1·1cn: 3G.G7~ in i~xcc~,s of lhe sarw~ period en,Jed June of 1964. 

The subsequent 12-month period c11t1ing in ,June 1966 sho.-1ed 61. 71, .increc1se 

over the prior period, c111d 1%7 shm~cd a 3JX increase over 1966. 

ExhHiit F i1d111itlcd inltJ evidence dcmonstr,Jlcd the above described 

The ()JS distribulion syslern to be acquired by Public Service! 1-1as 

initiuily constructed in 19GJ us a propane system. ln 1965 ~lcstern Slope 

Gas Conpuny extended n<1tural ~ias into the arc,1 und to Gas fuclltties, tn 

which year the West Vall system und Big Horn system 1-,crc also installed. 



Gas Facilities presently holds ccrtifict1les of public convenience 

and necessity granted by Uds Commission authorizing the operation of its 

fociHtie!> in the Vc1i1 are,1. 1hese ce1~tificates 1:ire contained in Decision 

No. 59729 dated tlovcml>er J01 1%2 to provide a distribution system far gas 

service to be initiillly derived from liquefied petroleum products and later 
.. 

to be nc:\tural gas. 1-1lien available. The·area to be served, ilS described in 

said decision, wus all of Sect1ons 2 throu9h 12, Township 5 South, Range 80 

West, in Eagle County, \1hich is the area of the initiol townsite of what is 

now the lo1-m of Vail. Tile secon<l ccr-tific.:ite WrJS Decision rio. 65300 dated 

July 20 1 1%5, granting authority to Go'> F,)c1litics to enlur~e its servlce

i area to encon,puss Sections l, 11, l?.1 l3 ,rntl the north half of Section 14, 

I Township 5 South, H,rn~?:- Bl ~/e:st, .:ind included therein rlt1S the area in the 

vicinity of ~/est Vt1il Villuye. 

Exhib1t ll udntitlcd inlo evidence 1-1us u mop shoviing the boundaries 

of the above described cert,ficates he1d by Gas Facilities and also showed 

thereon the gas tr·ensrnission pipeline of ~:cstern S1ope Gar; Compuny and the 

certificated are,1 granted Public Service in tile vicinity of the gas trans­

mission line of Hestcrn Slope G<:1s Corrpany under Oecisions llos. 65237 and 

6J3ltl. The ubove described ccrtific.:ites held by Gas F<1c.ilities arc those 

which Public Service proposes to iCquire along with the assets of Gas 

Facilities by this uppiicution, 

it was notPu that olU1ough Gas Foci 1ities docs serve certain 

custoners who <'He not connected to its naturdl gus t.ransm)SSlon systt?m 

by means of liquefied petroleum, Public Service proposes to turn such 

custormrs over to u 1octll propane. distributor unless it can economica11y 

lnclutlcd in the ,1ssets lo be acquired frorn G0i:. Fuel 1i lies by 

Pubric S.crv\ce .:ire smn: 11 111ilcs of d,striliullon muin, 3G7 ro::tcrs. 303 

regv1utors. two pickup trucks, ,1nd ccrl,1in lund <111tl 1ond rights upon which 

itre situated n1;tcr und regulating equiprn:~nt, a liquefied petroleum peak 

shaving plant and a building used for storage ond office space. It was 



indicated in the test1mony that Public Service wou)d propose to sell or 

otherwise dispose of the pei,k sliovirHJ pLJnL 

Exhibit H uunitted into evidence was a bul{rnce sheet of Gas 

Facilities prepured by its officers to reflect the financial condition of 

the compilny as of l)!~ccnibcr 31, 19GB. l t viilS sho1·m that a review of the 

books and records of Gas F~cilities by ~ersonnel of Public Service revealed.. 

that sucn books ,3nd r12cords had been very wc11 kept, in <1ccordance with the 

Uniform System of /\ctounts as prescribed by Ulis Commission. 

Aithouvh Ga~ Faci 11ties is prescnt)y operatin9 in the To"'m of 

Vail without a franchise, Public Service hJs made application to the Town 

for the grant of a fr<Jnchise to it to be effective uµon its acquisition of. 

the assels of Gas F~cilitics. Exhibit E adnittcd into evidence was a 

certified copy of lhc franchise Hhich h,,s been obtoincd from the Town of 

Vilil by Public Service, The franchise is for •l tenn of 25 years author­

izing Public Service to operate and maintain a natural gas system within 

and through the Tm·m of V<)i 1, and provides for a franchise tax of 2% of 

the gross sales of natural g<JS 1,iithin the Tovm, excluding all revenues in 

excess of $2500 so1cJ to any one custont::r at any on;:: location, 

It was shown ll1at Public Service proposes to make available in the 

area of service being t1Cquired by it from G;:is FaciliUcs the sarrc rates 

presently available to Public Service's custom,~rs in the c1djoini11g towns of 

Minturn 11nd Red Cliff anti lh2 city of Leadville. These r(1tes presently on 

file with this Commis.:;ion for nt1!.ur.11 gus service are Colorado PUC-4 resi­

dential service schedule HG-0 which is Fif~h Revised Sh2ct. !~o. 33 and First 

Revised Sncet No, JJ/1. For comnen:i01 service the rate scne<iule is CG-8 

there is u need for inlctTuplilile l11duslri.:d service, tile service will be 

provided under Schedule[-(;, whicl1 is Sixth Hcvised Sheet llo. 87, Second 

Revised 07A, lhird Revised U7G, and First Revised U7C. The above describco 

tariff ~heets will lJc n)filed t.,y Public Service to make the rates provided 

theri:?in availilblc to lhc service ,irei.l to be acquired from GJs FacllHles. 
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lt WtlS shown lhul these ralcs ure appro:r;imulely 20% to 22'Z less than th1? 

rat1;~ presently cl1<1rgcd by Gas F.:icilities to its cuslolTX!rs. In addition 

to reduction in rates proposed by Public Service, it was also shown that 

an increased 1evcl of service to the customer:, in Vilil wi11 be provided, 

i.e., ~ervicc urHJ udj1Jstmc11t lo opplianccs, turning pi1ot 1igllts on or 

off, an~ similar rnJlters. 

Public Service will continue to purchase natural gas from Western 

Slope Gus Company for the Vall urea. Exhibit i admitted into evidence v1as 

a letter from Western-Slope bus Comp<1ny agn~eing lht1t Public Service could 

corrbine its cont.r,1ct demand •or naturol gas to supply the Vail area with 

the demund requirements of the n:;,1,:i1ndcr of its Mountain Division. 

The proposed acquis1tion wi11 be financed by Public Service from 

internally gcncrilted funds. The ba1ance sl1cet ,)1Hl incorn: s.tatem:?nt of 

Public Service as of ScpU.:rnl>er 30, 19GU was i)dmitted into evidence as 

Exh l bit J. 

At the reopened 11earing, Pul.rlic Service introduced Exhibit K -­

a fecsi!Jility study of tho. ,1cquisition and ExniuH L -- a comparison of 

actual 19GB revenues and expenses of Gas Fucilities to cstlrnatcd 1969 

revenues and expenses by Public Service wiU1 respect to the properties 

to be acquired, Tile L1tter exhibit indicates .:1 reduction in costs as 

fo 11 ows: 

Opera tin~ and r,1a in tcn,rncc e xper,ses 
(exclvsiv~ of co~,t of gus) $54,053 

Depreciation exµensc 6,477 

T~xes--other than incorrc {4,365} 

Income tilxcs - federal·. (3,473) 

lnvcs tn~nt ti1x uctli l ~ fH:l {/SO) 

Totul n?rJuction in expenses $52,135 
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ln convorison, the t1niorlizution of the 0cquisiL1on adjustment as proposed 

results in increased expense of $9,160 annually. 

Doth Exhibits K und L v1erc udmittcd into evidence. Also admitted 

were Exhibits M -- Culcu1aUon of lnco{1~ Tuxes und Exhibit H -- Comparison 

of old and new rates . 

... Gas Facilities offered into evidence its Exhibit flo. l -- copies 

of balance sheet and opcrut1119 stutcn,ent for 1%U und Exhibit No. 2 

statem:rnt rcgording sales price, bolh of 1-1hich were udmitted. 

Stuff Exliibi-t rlo. 1 i l lustrutin~ lhc t0x effects of an acquisition 

adjustrrent \'las also admitteu into evidence. 

r I tl U I fl G S 

From the record herein the Con1111lssio11 fi11J5 as fact that: 
;/ 

l. Applicant Public Service Con~any of Colorudo is a Colorado 

corporation and is a public utility subject to the jurisdiction of th1s 

Commission, engaged, inter ulia, in the business of purchase, distribution 

and sale of natural gas in various are~s in the state of Colorado. 

2. App.licant Gas Facilities, Inc., a Colorado corporation, is 

a public utility subject to the jurisdiction of this Commission engaged 

in the business of purcliuse, distribution and sale of n0tural gas in the 

town of Vail and the ureus udjucent thereto, all in Eagle County, state of 

Colorado. 

3. The Commission has jurisdiction over the subject mutter of 

these proceedings. 

4. Applicc1nt Gas Facilities, Inc., 11011 holds from this Corr.mission 

certificates of public convenience und necessity granted by Decision flo. 

59729 in. Aµplicution No. l<JJW1 t1nd by Occision tlo. 65:Jeo 1n /\pplicatior, 

No. 21141. 

5. The trt111sfer of tile t1liovc m~ntioncd ccrtlficulcs of public 

convenience und necessity hy Gus Facilities, Inc., to Public Sorvlcc 

Co~any of Colorado und the ucquisition of the µropertlcs and other assets 

of Gas Facilities by Pulilic Service are in the µublic interest and should 

be authorized. 



G. The ilcquisition und opcr·ation of the public utility prop-

ert i c s o f Gus Fd ci 1 i ti c s , 1 n c . , by P u b l i c Sc r v i c e Co mp .:rny o f Co 1 o r u do wi 11 

result in lm,.ier operating costs and, consequently, ln cost benefits to the 

riltepaytng public. 

7. lhc ubovc n);ntioncd acquisition viil1 result in an acquisition 

.... adjustm.rnt in the amount of upproximately $310,000, lhe amortization of.. 
which,·as an operating expense over a period of thirty-five years by Pub11c 

Service Company of Colorado, 1•/ill result in a cost burden upon the ratc­

pu,ying public, which burden, hcMcver, is more lh0.n exceeded by the cost 

be:nafits rrcntioncd in Findin9 tfo. 6 above. 

8. The above described acquisition as proposed. including the 

amortization of llic acquisition adJustnx:nt us un operating expense, will 

creat.e sufficient net bcncfit.5 to the ratcpaying public und is therefore 

in th(? public interest 1111d should be (1utl1ori7ed. 

9. Applicant Public Service Compt1ny of Colorado !ms acquired 

franc.hise rights for the purc!1use, storuge, transmission and distribution• 

of gaseous fueis in the Town of Vui1 from said T01-m, und public convenience 

and necessity rcqui res I and wi 11 require, the exercise of such franchise 

rights by said ApplicunL 

10. The amount to be invested by /\pplict1nt Public Service Corrpany 

of Colorado within the To1·111 of Vail during \.lie term of the franchise is at· 

1east $.:S75,000. 

D I S C U S S I O il 

lipplicunl:, G(iS i:uci1ities, Inc., and Public Service Company of. 

Colorado Dy their respective i1pplic.:1tions secK the Comm1ssion 1 s approval 

of the Sule unci purchilsc of c;LiS F(1cilitics' ilSsets ,rnd transfer of certifi­

cutcs of public convt'nicnc() ,11Hl necr.ssily in ilCcord,rnc<~ with 1\9rccrrcnt, 

Exhibit Gin this proccodin9. 

The /\grecmcnt provides lllat tile base purchose price is $595,000 

with adjusln-cnts up or cl01m for other ussets acquir(?d such ilS for accounts 

receivub1e. TcstimJn)' rcveuled lhat the plimt acquislt1on adjustrrent would 
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be approximately- $310,000 to be amortized over 35 years. Applicant 

forcefully unJctl that it be yruntcd permission to umortizc t his amount as 

a·deduction from revenue, Account llo. ~OG , Amortization of Utility Plant 

Acquisition Adjustn-cnts, 1·1herel>y it 1-1ou l d lhcoret icolly recover such costs 

from the r il lep<lye rs . 

Plunt acquisition odjustn-cnt, the umount paid over or under net 
• 

book plant, becomes il matter of particular concern in a regulated industry. 

Commission approval of the trilnsfer of ccrtificotcs of public convenien ce 

and necessity is lhe vitc1l c lement in lhc opprovcll of the purchase and 

sale of public ut ilities. For such transfer to be approved, it must be in 

the public interest und Lhis degree of public interest must be eva l uated 

in dollar amounts whe re possible; and otherv1isc , Hhere the benefits do not 

lend themselves to actual dollar evaluation. ! ' 

Oy various exhibits and testimony, Applicants, partitularly 

Public Service Comp,,ny, have shown that it 1-1ould be in the public Interest· 

for P·ublic Service Convany to 01·m arH.l .oµeratc the gas distribution properties 

of Gas Facilities locc1tcd at Vai 1, Colorado. 

The import ant issue in this case, as in o11 changes of ownership 

of pul>lic utilit ies , is \-lheth~r or not the change adversely affects the 

ratepayers of the uti h ty being sold and r1hetl1er or not it places a burden 

upon the consumers of tl1e purchasing company. This Cormiission will not 

impede the purchase, sole und tr,rnsfer of publ ic utilities \.men-such trans­

actions do not advers e ly affect the public interest , U1e consumers and 

co;m'-lnit ic s served. 

?uolic utilit ies as rcgu ·1ated monopoli~s ilrc respons i ble for 

renoering public vli'1ity scrv ·i cc ·ot the lc,v1cst 1-cosonul>lc cos'~. ln cor,-

sideriny the acquisition of anolhcr- publ ic util ity , the buy~r must k~cp 

in mind t liis bosic pri11ciµle of ~gulollon . Unless the buyer is wil ling 

_ __ _t_Q__ s_!l_a re__ _t_~g_ Q~.n.~..Li ts___~~- _b_c d~__ri .Y.c.? _f r_~_f!l __t _l2~_.s_l~~n9e _o_f o·-~~J rs hi p - ~-~d__ 

perhaps n-crgcd oper..ili ons, he should not look for ful~_ . .r:~_c9.~ery_..9_f,_plant_ 

acquisition costs from the riltcpayers of the company being so1ci. lhat 1s 
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to say thut Lhc ratcp0yers of lhc company l>cing sold shou1<l not, forever. 

(over the life c1f the property) be held to the level of costs of the 

selling convany when the buyer is a public utility operator\>1ho can and 

does render public utility service at u lower cost than the selling company. 

lhis rcquircnX:nt of shurinu docs nut 1imit abso1utc1y Urn umount 

a buyer mil)' puy for a public utility. lie mu)' sec fit to p.:iy more and stand 

the additional cost i~hich m,1y be omortizcd as a deduction from incorrc or 

written off to surplus, in which cu~c this amount would be excluded to a 

degree frorn rutc-mukit:9 processes. lt must be borne in mind, ho1,1evcr, that 

the cost. of money is a factor i11 regulation. 1hus the cost of capital for 

the financing of t1 iarge ucquisition v11ll be part of tile c.:ipita1 costs borne 

by an the ru tcpuye rs. Obvious ~-L-~~::.!.~~ is t1 1imi t to the extent a buyer ma,t 

burden the public utility 1•1ith copilal costs not properly recoverable from 

ratepayers. 

lt con be stoled th11t (JQncrany lhc purchuser can expect to 

recover plant acquisition <1djustrn:1nt c:quu1 to .::ictual tax benefits resulting 

from the ucquisition p1us Jn amotmt reprcscntirHJ i1 shared net cost reduction 

and other evaluated benefits. For example, if the buyer could prove no 

benefits other than reduclion in income tc1xes, th0t is al 1 it c0uld expect 

to recover througl1 amortizaUon of cicquisit1on adjustment. lhe fact is. 

because of changes in irit:on-c tux talcs from the 22% bracket to the 48l'., 

the incon'l; tax effects couid be n1::9ative and therefore a detrinc,1t rather 

than a ber,efit. If it could silm-J benefits substuntit11ly in .:iddition to 

net tax benefits, particularly reduction in cost of opcrutior,s, possibly it 

could expect to recover part of sucn n::it1uction in cost depending upon the 

c.ircun6tuncl1s. I\ occn.'0s~ in· rdles to consuncrs over a nu,11bcr of years 

would be u n1Jnifcst.:1tion of sht1rinq the impr,)vcd benefits v1it11 lm'! cc,r,surrcrs 

resulting from a chan~Jl! in mmersi1ip, Gy Lhc method outlined herein for the 

hand l i n g o f P 1 on t J\ cqu i s i t i on /\dj us l n°C n t I vi c c 1 i mi n il le l he i n c 1 us i on o f th l s. 
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The record ,n this proceeding clearly indicates that by virtue 

of this ucquisition, opcraUng costs (not considering the cost of gas, 

which will remain unchanged) upplicuble to the utility properties of Gas 

Fad 1 i ties, lnc,, m.:iy be. reduced as rruc!1 as $S2 ,000 annually as compared 

with the incre.:ised cost due lo umortization of the acquisition adjustrr~nt 

of $9,"160 anrwally (Exhibit L). Thus the benefits to ratepayers will 
.. 

considerably exceed the burden of the amortization of the acquisition 

adjustment us proposeo, and the acquisition is in the public interest in 

\ts entirety. 

Additionally, it should be n(;ntioned that an imrrcdiate rate 

reduction will accrue t.o tile present custorr-ers of Gus Facilities. In the 

long run, hO\vCver, rate reductions are of concern to the public interest 

only if supported l.Jy actual lower costs, such as in the instant case. 

Otherwise rate reductions to a se~pncnt of the public, occasioned by an 

acquisition, milJ only be a subsidy by other ralepilyers. or else an adjust­

rrcnt that should havi? been m11<.Je in any e1venl regilrdless of the acquisition. 

1HE COMMlSSlOil OiWlHS 11!/\T: 

1. The transfer of certificates of pu!Jllc convenience and necessity 

now held by Applicant Giis Faci\it~es, lnc., ccsuibed in Finding !lo. 4 above, 

to Applicant Public Service Con~1an.r of Colorado and the purchasf: of the 

gas distribution system, related facllith~s ond other assets of Gas Facilities 

by Pubhc Service be, and herd,y iffc, authorized and 0pproved. 

2. the amortization of an t1C: 1luisition t1djustncnt rt'!sulting from 

this transfer in tne ,1mount of approximately $ji0,000 by ,\pplicant Public 

Service Con,Hmy in equd1 unnuu1 ·ori,ounts over a period of thirty-five years 

by th1H~cs to l\ccount tlo. ~06, /\niorli1ulio11 of ULilily Plunt Acquisition 

AdJustn~nls I be, l1nd lien)oy is, uulhorizcd and ilpprovcd, 

3. J\pµiicunt Public Service Conpany of Colorado be, andJicreby 

is. authorized to exercise franchise ri9hts as described in Finding No. 9 

above, according to the terms of the fr,:rnch\se ordinance of the Town· of Vail, 



. .' 

·i<Jentif1ed as Exhibit ( in these prnc.ec<Jin~;s. \vhich exhibit is hereby 

made a part hereof by referencC!, and that this Order shall be deemed and 

held to be a CERTIFICATE OF PUBLIC CONVENIENCE AND NECESSITY therefor. 

4, The l\pplicant Put1lic Service Company of Colorado shall, 

within thirty d.:-iys of the completion of the u:cquisition contemplated herein, 

file with this Commission a report shcMing lite various journal entries .. 

occasioned by such acquisition and the amount to be amortized annually. 

5, The /\pplicant Public Service Conip.:iny shall operate the utility 
,. 

property to be ilcquir:ed from Gus Fucilities, Inc., rn occordance with the 

Rules and Regu1ations of this Co111nission with respect to service, construc­

tion, maintenance, operation, occounting and other rnutters applicable to gas 

ut i1 it i es. 

6. Applicctnt Pub1ic Service Corqhmy of Colorado shall fi1e \·11th 

this Con¥nission rates and lJriffs 0s necessary to moke available to the 

custorr,1rs served frorn tlH~ oroperties acquired from Gas Facilities, lnc .• 

the r.ame rates and ldriffs in effect }·11th respect to J\pplicant's Mountain 

Division. such rates and tariffs to be cfh~ctiv(? with mrter readings irrvrc~ 

diate1y subsequent to the date of the dcquisition. 

This Order shall be effective forthv:ith. 

TIIE FUBLIC U1ll.!T!LS C(W:l!SS!Oil 
OF THE ST 1'\TE or COLOR/\00 

HE/lRY E. ZI\RLUIGO 

HC\·J/\fH.l S. B,J[LU\tlO 

EO\·llii R. LUIIOBORG 

Conrn 1ss loners 
\),1tru ,11. llt 1 ll'JCt', Color.1dn, 
Uii~ 27th dt1y of retiruMy, l9f1fJ. 

(j f 

William 0. Mitchell. [~:ccutive Secrcta1~y 
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