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IN DUPLICATE

BUREAU OF BANKING |
STATE CORPORATION COMMISSION
800 BLANTON BUILDING '
RICHMON_, VIRGINIA 23219

Pursuant to the provisions of Title 6.1 of the Code of Virginia
The Peoples Bank of Honaker, Inc.

‘{Name of Applicant)

Honaker, Virginia

(Address)
applies to the State Corporation Commission for authority to establish a branch at

U. 8. Kt. 58, Banners Corner, Castlewood, kussell County, Virginia , 24224
. (Location of Proposed Braach)

The Proposed Branch is to be known as _Peoples Bank, Inc

Castlewood Branoch *

There follows a detailed description of the premises to be occupied by the Proposed Branch, including the owner and
annual rental if the premises are leased; the cost and vendor if purchased; or the estimated cost, if new construction. (See also

Instruction 3.) Applicant has option to purchase from Lewis A. Franklin a lot on the South
side of U. S. ikt. 58, Banners Corne., Castlewood, Va., size 186.6 x 162 x 150 x 186.6,
for $40,000.00, and proposes to erect thereon a Masonry & Butler Space Grid System
l-story building %0 x 60 ft. in size, consisting of lounge, rest rooms, janitor & utilities
room, conference room, 2 offices and drive-up window, lobby 18 x 25 ft. in size, storage
room, vaul:, work room & bookkeeping area, at ~u estimated cost of $150, 000. 00.
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The manager of the Proposed Branch will be: Kenneth D. Hart

His previous experience has been: 3 years as officer at main office

His authority in granting loans will be: To make loans up to $15, 000. 00 without consent of the
Loan Committee.
-1- 7
oraneously herewith to amend the Charter of the
“"The Peoples Isank of Honaker, Inc.', to ‘'"Peoples

* Application is being filed contemp
Applicant by changing its name from
_ . Baak. Inc.'! ' '
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Lne estnnated earnings and expenses vt the ’roposed Branch the hirst twelve anu wurrty-six months of its operations are:

First 12 months: First 36 months:
Operating Eﬁrnings
Interest and discount on loans ................ $_82, 500, 00 $.204, 000. 00 .
Interest on securities .........eeveeeeunnnnnn. $.15,000,00 ¢ 23,000,000
Commissions and service charges. ....... e ‘ $_2L§._Q.Q_Q;_QO__ $ | 30,000, 0—0
Other operatfng €ATTIHNGS «ovvvvrvvernenennens . - $_1,000.00 ~¢__1,000.00
TOTAL ..viviiieeanniennns e $113, 500. 00 $.258, 000. 00
Operating Exxpenses
Interest on deposits ......oovvenevinennnnannes $_34, 500,00 $._94, 500, 00
Salaries and Wages «....ovevevriiarireronaans $ 19, 000. 00 $ 22, 200. 00
Taxes (other than income) ............... RE $ 1, 520. 00 $- 1,780.00
Otheroperatingexpensés..................;.. $ 22, 280. 00 $ 34, 620. 00
TOTAL «eettiieeeaeeeiiaeeeennnn, $ 77,300.00 $ 153,100.00
Deposit volume for the ﬁ.rst twelve months is estimated at $.1a 650, 000, 00 ; and for the first

thirty-six months at $#» 550, 000. 00
The capital of the applicant will be increased as follows prior to the establishment of the Proposed Branch:

No increase presently anticipated
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SiA ik CORPORATION COMMISS. |

" © AT RICHMOND, MAY 14, 1975

APPLICATION OF
PEOPLES BANK, INC.
(formerly THE PEOPLES BANK OF HONAKER, INC.) - CASE NO. 19422

For authority to esfablish a branch bank on
the south side of U., S. Highway 58, Banners
Corner, Castlewood, Russell County, Virginia,
-to be known as the Castlewood Branch of
Peoples ?ank, Inc. '

THE A?PLICATION heréin was heard on May 1, 1975 and taken
under advisement. The applicant was represented by T. G. Shufflebarger,
its couqsel, and the intervener, Southwest Bénk of Virginia by James P.
Jongs; its counsel, The Commission was represented by ité counsel.

’NOW, ON-THIS DAY the Commission having considered the appii—
éétion herein, the report of investigation made by the Comﬁissioner_of
Banking, and the evidence iﬁtroduced at the hearing on behalf of the
applicanﬁ, and the intervenér, the Commission is of the opinion ahd
finds: (1) That public convenience and necessity will be served by
permitting the applicant to establish a branch office at the location
applied for; (2) That the applicant has paid up and unimpaired cépital
and surplus of more than $50,000; (3) That the proposed branch office
is located within the limits of the county invwhich the parent bank of

the applicant is located; and (4) That the application should be

granted subject to the conditions hereinafter stated:
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IT Is;.THEREFORE, ORDERED that Peoples Bénk, Inc., (forﬁerly
:The Peoples Bank of Honaker, Inc.) be authorized‘£o establish a branch
;office on the south side of U, S. Highway 58, Banners Corner, Castlewood,
Russell County, Virginia, to be known as the Castlewéod Branch of
:Peoples Bank, Inc., upon condition that the applicant establish said
fbranch office and open it for business within one year from this date
.and upon the opening of said branch office it notify the Cummissioner

of Banking of the date said branch office was opened for business.
. ‘ .
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ASSIGNMENTS OF ERROR

h Now comes the intervener, The Southwest Bank of Virginia

i by counsel, and assigns the following error in this matter to the ; |

Order of the Commission entered on May 14, 1975:

The Commlss1on erred 1n flndlng that the public

:-'4:"".«: @ vedia il % e *q(.l.u SRS SRR 3 R ‘-:‘ X Le s wv‘ 23 -.-— PROPR
i
_ji conyenience .and neces51ty w1ll be served by permlttlng the
S LERXRIILO0L: i u’.. MO Wi %
rh@pp Adcant ReoplessBank.,.Inc; , forme ly .The Peoples. Bank of Honaker,
i R bt s Eriagrg Ei - (:.,.w,,.g.)‘.v rE Wl AP i € ot o W e
!

§AInc.$Itovestablmshxaabnaneh @ff@cematgtbe;%@ge@igpﬁapplied for, in
barer e dphee dGidbnde wHowed Ehatibtherewas:-aid steh publi€ convenience

j&blfsﬁﬁ@htfg 5%gddh g%éﬁéh would

Lazlmmol od? vilzos 3@ 95il%a donpwd_biss io inegy a6 IR
jeopa rdlze the flnan01al soundness Sf%'an already ex1st1ng bank,
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? all in violation of Sectlon 6.1-39 of the Code of Virginia, 1950,

a
0
&
]
pady
o
c 2
&

- as amended.

i 2. The Commission erred in deciding the matter in the
absence of a quorum of the Commission in vidlation of Section

12.1-8 of the Code of Virginia, 1950, as amended, in that only

ene of the members of the Commission heard the entire evidence

presented at the hearing held upon the application on May 1, 1975,

I and no transcript or other record of such hearing was prepared

prior to the date of the decision of the Commission in the natter.’

nu
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SCC-59—6-30-61—-10M-—( Thick)

COMMONWEALTH OF VIRGINIA
STATE CORPORATION COMMISSION
RICHMOND

September 15, 1975

Application of
The Peoples Bank of Honaker, Inc. _ ' ~ Case No. 19422

For authority to establish a branch
bank on the south side of U. -S.
Highway 58, Banners Corner,
Castlewood, Russell County,
Virginia

Opinion, BRADSHAW, Commissioner.

(’;[‘/h"e/Peoples Bank, Inc. (then v’.[.“he Peoples Bank of anaker, Inc.)
on July 3, 1974, filed an application for authority to establish a branch on
the south side of U. S. Highway 58, at Banners Corner, Castlewood,
Russell County, Virginia. By letter dated July 25:' 11974, the Southwest
Bank of Virginia formally objected to the bra‘nchl. .The Bureau of Banking
inyiestigated the application and made its report August 5, 1974. By order
of August 13 in Case No. 19422, the Commission set the matter for hear-
ing. A motion to continue the case from November 27 was gran_téd, aﬁd
the case was finally heard on May 1, 1975.

In the absence of Chairman\Hafwood, CominissionerlBradshaw

presided at the hearing. Commissioner Shannon was present. The sole

issue at the hearing was whether, pursuant to §6.1-39 of the Code of




Virginia, public convenience and necessity would be served by establish-
ment of the proposed branch.

The application and its supporting documents, together.with the
report made by the Bureau of Banking with respéct to the appliéation,
were incorporated into the record of the case. Testimony and exhibits
on behalf of the applicant and the protestant were received.

The application was granted by order of May 14, 19735, endorsed

by Commissioners Bradshaw and Shannon.

-

Russell County is a rural county in the southwest corner of Virginia.

Only Wise County lies farther west between the Castlewood district of
Russell a.ﬁd the West Virginia border.

According to 1972 employment statistics, agri’culturé, Which em-
ployed 1, 466 peqple, .pri-'marily in tobacco and dairy farming, is the prin-
cipal basic industry in Russell Count'y, It is followed by manufacturi’ng
(mainly apparel) which erﬁpioyed 1,171 workers. In 1972, although mining
accounted for only 786 jobs, Russell County mines still ranked fourth in
Virginia in coal output and mining émployme'nt. The county's C(.)al produc-

tion per worker was second best in the State, and its miners were paid the

state's highest annual wage.
Despite the fact that population in the county diminished between
1960 and 1972, overall employment increased significantly during that

period. The decline in farm and mine employment has been more than




offset by a substantial rise in manufacturing jvobs and i‘n'supporting in-
dustry (i. e., construction, transportaAtion, trade, finance, services,
utilities, and government). Studies indicate the foregoing trends will
continue. .Additional rapid growth in manufacturing employment within
the county is anticipated,. and supporting employment should flourish as

a resglt of répidly-risi‘ng personal income pér capita and increased de-
mands for services by county residents, including the significant number
of those who commute to jobs butside Russell County. '(Between 1959 and
1969 per capita income here increased 125 percent, a rate of growth sig-
nificantly faster than th‘at. for Virginia or for thg nation as a whole.)

The general area to be served by the proposed bfanch can be
described roughly as the western one-third of Russell County, together
with the eastern tip of Wise County and a narrow strip of eastern Scott
County. Areas of significant population within the general trade area in-
clude Nickelsville (Scott), Coeburn (Wise), and Lebanon (Russell), in
addition to population centers in thé immediate vicinity of the branch.

Banners Corner, applicant's proposed location, is on U. S. High-
way 58, a major four-lane thoroughfare connecting A.bingdon'a.’nd I'nfer-
state Route 81 to the southeast with St. Paul, Coeburn, Norton, and
points west. The name Banners Corner refers bqth to a business and
commercial center é.nd to the‘ r'esidgntial area surroundin.g it. Subdi- _
vided in 1959, by 1970 ifs population had gréwn to 2, 300. It was an out-~

growth of Old Castlewood, a residential area of some 400 people (1970).
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The combined locale is often generally called Castlewood, and it is this
business-residential communify that is the‘largest settlement in Russeil
County.

Besides CastleWood, the primary trade area for a Banners Corner
branch would include Morefield-Hamlin (population 400 in 1970), Gravel
Lick (450), Sun (150) and Dante (1, 150). Dickinsonville also is in the
primary trade area, several miles southeast of Banners Corner. Just
over two and a half miles north of Banners Corner on Route 58, across
the Clinch River in Wise County, is St. Paul (population 94$ in 1970),
home of the Southwest Bank, protestant herein. Due to its peculiar
location at ’;ihé tip of Wiseé County, St. Paul, the older trade center in the
area; is actuallyuciésér than Banners Corner to some populous sectors in
the designated primary service area. The two compete for business
patronage within the vici.nity'; Banners Corner is closer to some Castle-
wood customers, but St. Paul has a gréater variety of products and services.

' .In former years commercial growth at Banners Corner was sporadic.
"The trade ceht_er presently consists of several small businesses: four service
stations, two specialty garages, a welding service, an insuranc.e agency, a
block manufacturring company, an excavating firm, a few grolcery‘ stores,

barber and beauty shops, a furniture store, a discount store, a sporting




go'pds store, and an antique and gift shop. There isra motel with a res-
taurant, a drive-in movie theater and a drive-in restaurant. Several of
the foregbing businesses are located in‘a small shopping center, to which
is being added a new two ‘thousa‘nd—foot wing, designed to accommodate
six additional businesses. In the surrounding area construction is pro-
gréssing in at least three housing subdivisions; a trailer park provides
additional low-cost living quérters. Castlewood has an independent post
6ffi__ce, and Banners Corner is the site of the c;onsolidai;ed high school for
thelwestern third pf Russell County. Up the highway toward St. Paul are
a company manufacturing pick-up truck tops, and a couple of used car lots.
Banners Corner-Castlewood has no banking facility; the subjecfc
bra;nch would be its first. St. Paul has the. nearest banks: protestanf
(Southwest Bank), and a branch of First National Exchange Rank. Clev'e-
land, twenty miles to the east has the only banking office in the Castle-
wood magisterial district, a Bank of Virginia bra’nch; Lebanon, the
county seat,is also some twenty miles from Banners Corner; it has
branches of the Bank of Virginia and First National Exchange Bank. The
only otheg bank in Russell County is tirle applicant, Peoples Bank, in
Honaker, more than thirty miles east of Banners Corner-Castlewood.

Some sixteen miles in a northwest direction, in Wise County, Coeburn
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~ distance to Lebanon is offset by a certain loyalty to the older; county-

ment, and forecast continued manufacturing growth, on a broader base

has a banking office; Norton, about ten miles farther on, has two banks,
one being a branch of the protestant, Southwest Bank.

Both the applicant (Peoples) and the proteéta'nt (Soufhwest) are
youﬁg, independent state banks. Peoples ’ope"ned for busi‘ness. in Feb-
ruary, 1972. At the hearing it reported total assets of $9.27 million
as of April 16, 1975.  Southwest began business about November, 1971,
with an initial capitalization of $400,000. Its assets on A.pArill 16, 1975,
were $4. 6 million, up from $3.04 million on April 24, 1974, and $4. 147
million on December 31, 1974. Southwest opened a branch in Norton in
March, 1975. Testimony in the case indicated that the residents of Ban-
ners Corner-Castlewood divide their banking business between the St.

Paul banks and those in Lebanon. Apparently, for a majority, the greater

seat institution, now part of the First Natiohal Exchange system.

- To prove need and convenience applicant relied on the testimony
of six credible witnesses, and upon study reports prepared by state and
local planners. ''Projections and Economic Base Analysis - Russell
County'”, published in September, 197>3, by the Division of Planning and

Community Affairs, noted the recent increase in manufacturing employ-




thah just apparel, depending on industrial development efforts made

dur"ing the 1970's. Pointing to the rapidly rising rate of per capita in-
corﬁe and the growth of formerly-underdeveloped supporting employment,
the étudy predicted a further increase in trade and service busineéses,
sustained by the demands of a more affluent county populous.

| Though new industry apparently has not located in Castlewood,
several witnesses _testified that business and population growth there has
been substantial in recent years. The community is oBviously interested
in attracting new business, and it is supported in its enterprise by the
"I.and Use Plan for the Cumberland Plateau Planning District” published
in 1972. That study points to Banners Corner, along Route 58 as a com-
meircial center, and indicates that the surrounding area is a primary
growth area, one of only three localities in the four-county district where
a c;o_rnbination of favorable factors will support a variety of land uses. As
emphasized in the testimony, Banners Corner-Castlewood does have level
' la.nd where business and residential projects can begin and expand. Such
ter;rai'r.l'_is at a premium; St. Paul itself is running out of land for develop-
ment (though it recently annexed somé 167 acres of Russell Counfy, and

is re-routing the Clinch River in an effort to gain space).
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Testimony for the applicant indicated widespread support for the
subject branch among the business sector and in the community as a
whole. E. W. Lindsey, applicant's executive vice-—presidentvanc‘i
cashier, cited the phenomenal growth of several banks in Virginia's
coal-producing region. Cross-examination showed that thére is no sub-
stantial mining activity in the immediate trade area. - However, since
many Castlewood residents commute to high-paying mining jobs, the
inference remained that mining prosperity would have a favqrable (if
somewhat limited) impact on a Banners Corner branch bank. Addi-
tiqnal impetus to business in the area may be expected as a result of
leases which are being taken to explore for natural gas over some 2,500
acres in the vicinity.

Stanley Banner, a lifelong resident of Banners Corner, testified
for the protestant, S‘outhwest B_amk. He characterized St. Paul as the
. main trade center of the area, and mentiohed the river re-routing plé;n,
which (he opined) would enhance its capacity for new business. He stated

that most of St. Paul's merchants lived in the Castlewood-Banners Corner

area, and that the people he had talked with were "pretty well satisfied"

with the two banks in St. Paul (though he acknowledged that some desired
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convenient check cashing). Mr. Banner described how St. Paul was

separatéd from Banners Corner along Route 58 by Senator M. M. Long's
600 acre farm which straddles the highway.

Jarﬁes L. Holt, president of the S.outhwest Bank, described the
growth of his institution as "very slow' and "steady'', since its founding
in late 1971. He was unable to evaluate the success of his five-week old
branch in Norton. He recitéd statistics indicating that. many depositors
and borrowers at tkﬂle Southwest Bank have Castlewood ‘post office ad-
dresses. He stated that his bank relied on its CastleWood—Banners
Corner business, and that a bank at Banners Corner would be a "detriment"
| to the Southwest Bank.

Public convenience and necessity is always a difficult question of
law and fact. According to the cases, more than ''mere convenience"
must be shown, but less than "absolute necessity' will suffice. A mul-
titude of factual sitvuations can fall _withinvthose bounds, and th'e very
concept of public need is often affected by time and place. What was
mefely convenient a decade ago is sometimes necessary now. More-
over, what demonstrates necessity in a rural setting may differ from
that shown in a city. In every case, the primary question is whether a

public need eXists for the proposed facility.
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On that issue we conclude that the evidence submitted on behalf
of the applicant shows a situation wherein population growth and busi-
ness expansion at the Banners Corner location has reached a stage of
development that justifies and requires the establishment of a branch
banking facility there. Applicant's case is enhanced greatly by the
favorable prospects.seen for the area by the planning district, which
predictions (from an unbiased source) appear justified, evevnvin the face
of Mr. Banner's belittling assertipns. His testimony can be accepted
without material dama>ge to the applicant's case. It does not matter that
all, or even most, of the Ba.nnefs Corner businesses are not new, nor is
it important whether St. Paul is the ''main trading area" for the vicinity.
Both St. Paul and its banks, and Banners Corner and its branch can
thrive. The new branch will be a étimulus, not only to its own commu-
nity, but to the St. Paul-Castlewood banking community.

It Wii:s}ﬁgr that _prg_’_cggjc_anthas not raised a seri_qus cr:ha_).l—_”'

lenge on the prindary issue of public need. Southwest's overtures toward

O

a branch of its own at Banners Corner virtually estop a vigorous plea of
lack of need from that quarter. They also consider the area a prime

e,
e
e

"M_ R
banking market, and is not that the reciprocal of need? It is unfortunate,




at least from the point of view of the Southwest Eank, that Virginia

branching law has forced it into such an ambivalent position.

Nor is the need we find based on ""mere convenience''. The

.

xd

Castlewood public requires more than handy check cashing; it demands
a quickly accessible depository for funds, a readily available plan to get
financing for business and residential and cdnstruction needs, and cb‘n—
venient source of consumer loans.

Mr. Holt's testimony raised the issue of a branch of Peoples at
Banners Corner jeopardizing the Southwest Bank. But, having raised
the question, protestant failed to prove its pbint. Mr. Holt equivocated,
saying the propdsed branch would be "a detriment’' to his bank.” That is
the case whenever a competitor enters an existing bank's trade area.
The law does not seek to deter competition unreasonably, and when jeop-
'ardy is pleaded, it must be shown that a new institution will threaten the
sdundness of an existing bank, or at least create a risk of serious harm
to it.

Mr. Holt's reluctance to shout "jeopardy' is understandable,

B R R

when one stops to consider that Southwest had grown 50 percent ($3.04

million in assets‘to $4. 6 million) between April, 1974, and April, 1975,
\\- -

- 11 -
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during a period generally considered recessmnary Then, too, it is at
e oS T——————-—r‘"’""-r )

1east somewhat inconsistent to urge that one's bank is strong enough

to branch then, hav1ng estabhshed the branch turn an about face and

argue that the parent bank is too weakly- founded to Wlthstand competition.

- am i e mm e DTS

Protestant's statistics did indicate a large percentage of business
from the Castlewood post office district (which was rather a vaguely de-
fined area). However, no testimony estimated or even guessed how much
of that business would be lost to a Banners Corner competitor, so as to
endanger the Southwest Bank. Several factors lead us to believe that
loss would not be great: (1) the fact that a majority of Southwest's board
of directors lives within Castlewood; (2) customer inertia and the absence
of any indication that Southwest's customers are dissatisfied, and; (3) the

likelihood that customers of Lebanon banks would be more attracted by the

convenience aspect of a Banners Corner branch than those people who now
~bank in nearby St. Paul.

Adequacy of ex1st1ng bank facilities will not preclude the authoriza-

tion of a branch where, as here, there has been a showing of public need,

and where, as here, such authorization will not jeopardize the soundness

B e S

~of already existing g financial 1nst1tut10ns Securlty Bank v. Schoo]_fleld

Bank, 208 Va. 458 (1968). In any event, protestant would need stronger

- 12 -
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proof on this issue than Mr. Banner's allowing that those people he

\"-4"_?“‘ et L e e e et DL S e M e ~ . . R . - . -
talked to "are pretty well satisfied”, and Mr. Holt's failing to recall

H

interviewing anyone who was "outright dissatisfied. "

[
. Based on the record herein, and for th,_;; ‘jfo:ri_quing {Te%so‘ns, Wej

find that the public need and convenience for a brjar;ch baf;king,facility ;exists

in the Banners Cor;é;;)éé;Stiéikvoad éommdﬁify wlvrie'ré the’ applicant

proposes to locate. We fi'nd‘, in the context of the situation in Westerré

Russell County in 1975, that the establishment of such.a branch Wouldg

stimulate the economy of the community which it intends to serve, and

that it will not jeopardize the financial soundness of the existing bamks;f -

in St. Paul. Accordingly, applicant, having complied with all the re—é ¢

quirements of §6. 1-39 of the Code of Virginia, as'amended, is gra.‘nteid .
'

authority to' establish a brafich’in Banners Cornér, ‘Castléwood, Russ ell o

, e G R T R T T I .
County, Virginia. o Ty Lo
: : -
SHANNON, Commissioner, concurs. S
[

HARWOOD, Chairman, took no part.
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COMMONWEALTH OF VIRGINIA

STATE CORPORATION COMMISSION

APPLICATION OF CASE NO. 19422

PEOPLES BANK, INC.
(formerly THE PEOPLES BANK OF HOVAKER, INC. )

COMMISSIONERS:

Honorable Thomas P. Harwood, Jr., Chairman
(ABSENT)

lionorable Junie L. Bradshaw, Presiding

Honorable Preston C. Shannon

COUNSEL:
wiiliam F. Schutt, Esquire,
Counsel to the Commission.
T. G. Shufflébarger, Esquire,
Counsel for the Applicant.
James P. Jones, Esquire,

Counsel for The Southwest Bank
of virginia, Protestant.
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5.
NOTE: The hearing called tc¢ be heard
cn Mav 1, 1975 at 9:46 A.M. o'clock, and

begins as fellows; viz:

COMMISSICNER BRADSHAW: Just for the
record, this proceeding is beginning fifteen
minutes early by consent of the parties because
of the Commission's tight schedvle today.

and, I think we are ready_té receive
an opening.statement from the Applicant's
attorney, Mr. Shufflebarger.

I might say that even though

L B o P
Cemmissionar Harwoed is absent he will read

—IEL - - e . R o e o P

this record and Pa:tLCLPGtL in the dpc1szon.

e R e Ml e ¢ o, W NI Wl i M RS A T

Mr. Shufflebarger?

MR. SHUFFLEBARGER: May it please the
Commission, it is my understanding that all
that was submitted with the Application is
already a part of the record in this case.

COMMISSIONER BRADSHAW: That's coriect,

MR. SHUFFLEBARGER: And, our positicn
is set forth in the statementvof facts filed

with the Application and supported hy the

two publicaticns, "Land use plan for the

SUE TRAYLOR - COURT REPORTER - {JJid
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153,

MR. JOHES: That's all.

COMMISSIONER BRADSHAW;/fg;ll, I am sorry

e

that Judge ohannon had to leave on the last

o e S = - e ey

w1tness here. It was SOﬂething that required

hin to, but as I. said in the beginninq, since

Ju&ge Harwood is absent today all three will
review the ;Z?JEI ;f;;”;;;;lii;;l; in the
decisﬁop qf tﬁis case.

And, the Commission will take this
matter under advisement and notify the parties
just a3 S0On as ve ﬂa%}ﬁ¢{;

Is there anything further?

IR. SCHUTT: May it please the
Commission, perhaps you ought to say what
vou had vo say first, because this pertains
o gnother matitser.

MR. JONES: Well, I was going to ask
if it would he heipful at all to provide the
Comnission with any counsel thoughts.

COMMISSIONER BREADSHAW: Would you like

te do that?

d

MR, JONESs If Your lionor --

COMMIGSIONER DRADSHMAW: I think we have

(.)

0t a picture of what the situation is.

SUE TRAYLOR - COURT REPORTER
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CERTIFICATE OF COURT REPORTER

1. Sue Traylor, an Official Court Reporter
with the State Corperation Commission, Richmend, virginia,
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down znd had transcribed under my direction the herein
matter when heard on Mav 1, 1975 before The Honorable

Commizgiocners of the State Corporation Commission,

Richmond, Virginia.
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i3 a true and accurate recoerd of

incidents of the hearing herein,

" Given under my hand this 20th day of August,

1578.
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